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About Assurant
Assurant is a premier global protection company 
that partners with the world’s leading brands to 
safeguard and service connected devices, homes, and 
DXWRPRELOHV. AV D )RUWXQH ��� FRPSDQ\ RSHUDWLQJbLQ 
2�bFRXQWULHV, AVVXUDQW OHYHUDJHV GDWD�GULYHQ WHFKQRORJ\ 
solutions to provide exceptional customer experiences. 

We operate in North America, Latin America, Europe, 
DQG AVLD 3DFLȴF WKURXJK WZR RSHUDWLQJ VHJPHQWV� 
Global Lifestyle and Global Housing. Through our 
Global Lifestyle segment, we provide mobile device 
solutions, extended service contracts and related 
services for consumer electronics and appliances, and 
FUHGLWbDQG RWKHU LQVXUDQFH SURGXFWV �UHIHUUHG WR DV 
“Connected Living”); and vehicle protection services, 
commercial equipment services, and other related 
VHUYLFHV �UHIHUUHG WR DV Ȋ*OREDO AXWRPRWLYHȋ�. TKURXJK 
RXU *OREDO +RXVLQJ VHJPHQW, ZH SURYLGH OHQGHU�
SODFHG KRPHRZQHUV, PDQXIDFWXUHG KRXVLQJ, DQG ȵRRG 
insurance, as well as voluntary manufactured housing, 
FRQGRPLQLXP, DQG KRPHRZQHUV LQVXUDQFH �UHIHUUHG 
to as “Homeowners”); and renters insurance and other 
SURGXFWV �UHIHUUHG WR DV ȊRHQWHUV DQG 2WKHUȋ�.

ADJUSTED EBITDA1

excluding reportable catastrophes
(in millions)

2022 $1,128.3

2023 $1,369.3

2024 $1,569.4

ADJUSTED EPS1

excluding reportable catastrophes

2022 $13.61

2023 $17.13

2024 $20.35

TOTAL REVENUE2

(in billions)

2022 $9.9

2023 $10.7

2024 $11.4

TKLV AQQXDO RHSRUW FRQWDLQV IRUZDUG�ORRNLQJ VWDWHPHQWV ZLWKLQ WKH PHDQLQJ RI WKH U.S. 3ULYDWH SHFXULWLHV /LWLJDWLRQ RHIRUP AFW RI ����. 3OHDVH VHH Ȋ)RUZDUG�
/RRNLQJ SWDWHPHQWVȋ RQ SDJH � RI WKH )RUP ���. LQFOXGHG LQ WKLV AQQXDO RHSRUW.

1 TKHVH PHDVXUHV DUH QRQ�*AA3 ȴQDQFLDO PHDVXUHV. SHH NRQ�*AA3 )LQDQFLDO 0HDVXUHV EHJLQQLQJ RQ SDJH � RI WKLV AQQXDO RHSRUW IRU PRUH LQIRUPDWLRQ RQ 
WKHVH QRQ�*AA3 ȴQDQFLDO PHDVXUHV DQG D UHFRQFLOLDWLRQ RI VXFK PHDVXUHV WR WKHLU PRVW GLUHFWO\ FRPSDUDEOH *AA3 PHDVXUH.

2 RHIHUHQFHV WR WRWDO UHYHQXH WKURXJKRXW WKLV AQQXDO RHSRUW UHIHU WR QHW HDUQHG SUHPLXPV, IHHV, DQG RWKHU LQFRPH.

3 3	C PDUNHW LV UHSUHVHQWHG E\ WKH S	3 CRPSRVLWH ���� 3URSHUW\ 	 CDVXDOW\ IQGH[. KWWSV���V22.T�FGQ.FRP�����������ȴOHV�GRFBȴQDQFLDOV�2�2��T��
AVVXUDQW�IQYHVWRU�3UHVHQWDWLRQ�4��2�B)LQDO.SGI

� ([FOXGHV UHSRUWDEOH FDWDVWURSKHV RI �2��.2 PLOOLRQ.



A Message 
to Our Shareholders
Assurant’s continued outperformance and 
business momentum in 2024 is testament 
to the power of our differentiated business 
model and tremendously talented and high-
performing teams consistently delivering 
best-in-class services, innovative solutions, 
and an exceptional customer experience.

I’m proud to share that 2024 extended our track record of impressive 
performance and generated significant commercial success across 
Assurant. It also marks our eighth consecutive year of profitable 
growth. We successfully delivered on our growth strategy by driving 
continued outperformance within Global Housing, leveraging our 
expertise and scale across specialty housing business lines. Across our 
Global Housing and Global Lifestyle businesses, we renewed significant, 
multi-year client contracts, and secured new business with industry 
leaders to position us for sustained growth in the years ahead.

Our consistent growth is testament to our incredible talent, the value of 
the products and services we deliver to our clients and their customers, 
and the quality of our customer experience. With momentum at an all-
time high, Assurant continued to exceed expectations, reinforcing our 
position as a market leader and preferred partner, and maintaining our 
track record of financial excellence for our shareholders.

:KDW 'L΍HUHQWLDWHV AVVXUDQW
We believe in the power of Assurant’s unique business-to-business-
to-consumer (B2B2C) business model and the value of our products 
and services for our clients and their end-customers. Our portfolio 
benefits from earnings and capital diversification across geographies 
and business lines, enabling resiliency through various macroeconomic 
environments and positioning us for ongoing growth. We build and 
maintain deep partnerships with the world’s leading brands, delivering 
long-term growth opportunities alongside market leaders.

Assurant has significant scale in attractive and specialized markets. We 
have built a history of excellent risk management, long-tenured client 
relationships, and strong public company financials and ethics, elevating 
our standing with market leaders. Our decades of investments and 
innovation allow our services to complement our protection and 

“At Assurant, we 
are united by our 
shared purpose, 
grounded by 
our values, and 
propelled by our 
commitment to 
passionately serve 
our customers.”

KEITH DEMMINGS
President & 
CKLHIb([HFXWLYH 2ɝFHU
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specialty insurance products, creating unique, 
hard-to-replicate solutions. And, our technology 
platforms are embedded with our clients’ 
systems and processes to create exceptional 
customer experiences.

Significant new client wins and key partnership 
renewals reflect the benefits of our business model, 
the accountability we’ve shown, the trust we’ve 
earned, and the lasting demand for our offerings 
and solutions.

2XU 3HRSOH
The foundation of Assurant’s success is our more 
than 14,000 dedicated employees, representing 
more than 80 nationalities, with a presence in 
21 markets across North America, Latin America, 
Europe, and Asia Pacific. A premier global protection 
company, we partner with the world’s leading 
brands to safeguard and service connected devices, 
homes, and automobiles. Our workforce is inspired 
by a shared purpose, grounded by our values, and 
propelled by our commitment to passionately serve 
more than 300 million global customers.

Continuous learning is essential to Assurant’s 
success. Strategically investing in our people, we 
provide employees with a wide range of training 
and developmental opportunities to unlock their 
potential. In 2024, this included continuing to build 
out our manager and senior leader programming 
to strengthen our bench of future-ready leaders, 
implementing an enterprise-wide mentorship 
program to support emerging talent, further 
integrating AI tools like virtual mentors to support 
career pathing, technology labs and assessment for 
our IT employees, and access to industry-leading 
digital content for professional, technical, and 
managerial skill development.

Leveraging the capabilities of transformative 
technologies, we are enabling employees to 
spend their time on critical customer interactions, 
automating routine tasks, and improving how work 
is done. Our approach, grounded in our values, 
common sense, common decency, and uncommon 
thinking, continues to yield uncommon results that 
outperform our competitors. I couldn’t be prouder 
of our collective accomplishments.

CRQWLQXHG 2XWSHUIRUPDQFH
Since 2019, we have increased Adjusted EBITDA1

by over $660 million, representing a 12 percent 
compounded annual growth rate, while growing 
adjusted EPS1 by over $11 per share, or an 
18 percent compounded annual growth rate, 
both excluding catastrophes.

INNOVATING FOR OUR 
CLIENTS AND CUSTOMERS

IQ 2�2�, AVVXUDQW RSHQHG DQ IQQRYDWLRQ 
and Device Care Center outside Nashville, 
THQQHVVHH. /HYHUDJLQJ IQGXVWU\ �.� SULQFLSOHV 
and technology — including automation, 
robotics, and machine learning — the 
2��,����VTXDUH�IRRW IDFLOLW\ LV D KXE IRU 
AVVXUDQWȇV 'HYLFH /LIHF\FOH SROXWLRQV EXVLQHVV, 
ZKLFK VHUYLFHG 2� PLOOLRQ GHYLFHV LQ 2�2�. 

ASSUR[LPDWHO\ ��� RQVLWH HPSOR\HHV 
H[WHQG GHYLFH OLIHF\FOHV DQG UHGXFH H�ZDVWH 
by processing, testing, and refurbishing 
connected devices. Customers trading in their 
ROG GHYLFHV EHQHȴW ȴQDQFLDOO\ IURP WUDGH�LQ 
credits and positively impact the environment. 
AVVXUDQW CDUERQ I4Ύ, D SURSULHWDU\ AVVXUDQW 
solution that measures the carbon impact of 
connected devices, estimates that repurposing 
� PLOOLRQ GHYLFHV DW RXU SUHYLRXV NDVKYLOOH 
facility in 2023 prevented approximately 
���,��� PHWULF WRQV RI FDUERQ HPLVVLRQV.
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For 2024, we increased adjusted EBITDA1 by 
15 percent to more than $1.5 billion, while growing 
adjusted EPS1 by 19 percent to more than $20, both 
excluding reportable catastrophes. GAAP Net Income 
exceeded $760 million, an 18 percent increase 
versus 2023. We are proud of our history of success 
and consistently demonstrating the momentum 
of Assurant.

Global Housing
Our Global Housing business had another exceptional 
year, outperforming the Property and Casualty (P&C) 
industry.3 The segment’s unique advantages and 
multiple growth levers generated over $900 million 
of Adjusted EBITDA, excluding catastrophes,4

differentiating the business from the broader P&C 
industry and laying the groundwork for additional 
underlying growth in 2025.

We achieved a return on equity, including reporting 
catastrophes, of more than 30 percent for the second 
consecutive year. Growth has been supported 
through securing a new major U.S. banking client and 
more than ten renewals, representing over 17 million 
loans tracked in our lender-placed business. We also 
demonstrated continued expansion in our Renters’ 
property management company relationships, 
renewing our relationships with two top-ten property 
management companies (PMCs) and more than 15 
of the top 35 PMCs. We continued to enhance our 
customer experience through technological innovation.

Global Lifestyle
Connected Living

In Global Lifestyle, we experienced a strong year of key 
client wins and renewals, particularly within Connected 
Living. This included renewals with major carrier and 
cable operators, representing more than 40 million 
mobile subscribers, and winning fourteen new mobile 
trade-in programs, as well as the leading wireless 
carrier in Australia.

We continue investing in strategic, leading-edge 
partnerships and programs, including our mobile 
and financial services businesses. Our state-of-the-art 
Innovation & Device Care Center near Nashville is a 

great example, repurposing millions of devices per 
year and leveraging automation through robotics 
and AI.

We recently collaborated with a top U.S. carrier, on the 
launch of a new product that protects an unlimited 
number of Wi-Fi-enabled devices and electronics 
while providing premium tech support to consumers. 
This partnership represents another strategic growth 
vector and underscores the long-term opportunity 
presented by the convergence of broadband and 
mobile in the connected home.

Global Automotive

In Global Automotive, we partnered with auto 
dealers and agents, third-party administrators, 
manufacturers, and equipment retailers to market 
our vehicle protection, commercial equipment-related 
products, and other related services. We made 
progress in stabilizing earnings through targeted 
actions to address elevated claim costs in our vehicle 
service contract business and our Guaranteed Asset 
Protection (GAP) product. We also achieved key 
renewals across distribution channels and won nine 
new strategic clients globally, including continued 
expansion of our commercial equipment segment 
with two new partners.

We continue to be optimistic about the long-term 
outlook for this business.

“Our continued growth 
through significant new client 
wins and key partnership 
renewals reflects the benefits 
of our business model, the 
accountability we’ve shown, 
the trust we’ve earned, and the 
lasting demand for our offerings 
and solutions.”
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Capital Position
Global Lifestyle and Global Housing continued 
to generate significant cash flow in 2024, as the 
operating segments produced $805 million in 
segment dividends. This enabled us to return over 
$456 million to shareholders, including repurchasing 
1.5 million shares of common stock for $300 million. 
In November, we increased our common stock 
dividend by 11 percent, which represented the 
20th consecutive year we have raised our dividend 
since our IPO. We are proud of this achievement 
and expect our strong capital return to continue.

We ended the year with $673 million of liquidity at the 
holding company, $448 million above the company’s 
targeted minimum level of $225 million. This further 
reinforces our confidence in the cash flows of our 
businesses and our strong capital position.

2�2� 2XWORRN
Looking ahead to 2025, we expect to continue 
profitable growth, driven by our business 
momentum. Our results will once again demonstrate 
the combined capabilities of our diversified portfolio.

Focused on executing our growth strategy, we 
will continue to scale new and expand existing 
partnerships, invest in product innovation and 
program launches, and accelerate emerging growth 
opportunities. Supported by our diverse and talented 
global workforce, we will further elevate the customer 
experience, drive efficiencies across our operations, 
and focus on data-driven technology solutions 
to enhance our leading position and extend our 
compelling track record of financial performance.

KEITH DEMMINGS
PRESIDENT & CHIEF EXECUTIVE OFFICER

OUR GLOBAL ENTERPRISE IS UNITED BY OUR POWERFUL BUSINESS MODEL

B2B2C Distribution 
Strategy1

Deep partnerships with 
the world’s leading brands 
deliver long-term growth 
opportunities alongside 
market leaders.

Leadership Positions 
in Attractive Markets2

We have significant scale in 
attractive and specialized 
markets benefitting from 
secular tailwinds.

Transparent Partnerships 
Built on Trust3

A history of excellent risk 
management, long-tenured client 
relationships and strong public 
company financials and ethics elevate 
our standing with market leaders.

Services Are the Foundation 
of Our Customized Solutions4

Decades of investment and innovation allow 
our services to complement our protection 
and specialty insurance products, creating 
unique, hard-to-replicate solutions.

Deeply Integrated 
Technology5

Data-driven technology solutions 
are embedded with our clients’ 
systems and processes to create 
exceptional customer experiences.

4 ASSURANT, INC.



Corporate Governance

Sound corporate governance principles are the foundation upon 
which investors’ trust is built.

These principles are fostered by Assurant’s Board of Directors and Management Committee working together, 
pursuant to our Corporate Governance Guidelines and Code of Ethics to ensure Assurant remains a company 
of uncompromised integrity and performance.

Board of Directors*

Elaine D. Rosen 
Non-Executive Chair of the 

Board, Assurant, Inc. Former 
Executive Vice President, 

UNUM/Provident Corporation

Keith W. Demmings 
President & Chief Executive 

Officer, Assurant, Inc.

Rajiv Basu 
Former Senior Partner — 

Insurance Sector, 
Deloitte & Touche LLP

J. Braxton Carter 
Former Executive Vice 

President & Chief Financial 
Officer, T-Mobile US, Inc.

Harriet Edelman 
Vice Chairman, 
Emigrant Bank

Sari Granat 
President & Chief Operating 

Officer, Chainalysis

Lawrence V. Jackson 
Senior Advisor, 

New Mountain Capital, LLC

Debra J. Perry 
Former Senior Managing 

Director — Global Ratings 
& Research, 

Moody’s Investors Service

Ogi Redzic 
Chief Digital Officer & 
Senior Vice President, 

Caterpillar Inc.

Paul J. Reilly 
Former Executive 

Vice President, 
Arrow Electronics, Inc.

Kevin M. Warren 
Former Executive 

Vice President & Chief 
Marketing & Customer 
Experience Officer, UPS

* AV RI ASULO �, 2�2�. )RU PRUH LQIRUPDWLRQ RQ RXU H[HFXWLYH RɝFHUV DQG GLUHFWRUV, SOHDVH VHH RXU 2�2� 3UR[\ SWDWHPHQW, ZKLFK LV DYDLODEOH DW LU.DVVXUDQW.FRP.
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0DQDJHPHQW CRPPLWWHH

Keith W. Demmings*

President & Chief 
Executive Officer

Manny Becerra 
Chief Innovation Officer

Rebekah Biondo
Deputy Chief 

Financial Officer

Michael P. Campbell*

Executive Vice President 
& President, 

Global Housing

Bob Lonergan*

Executive Vice President, 
Chief Marketing & 

Risk Officer

Francesca Luthi*

Executive Vice President, 
Chief Operating Officer

Keith Meier*

Executive Vice President, 
Chief Financial Officer

Biju Nair*

Executive Vice President 
& President 

Global Connected Living

Jay Rosenblum*

Executive Vice President, 
Chief Legal Officer

Subhashish Sengupta
Chief People Officer

Jeff Strickland*

Executive Vice President 
& President, Global 

Automotive

Joseph A. Surber III
Chief Technology Officer

* AV RI ASULO �, 2�2�. )RU PRUH LQIRUPDWLRQ RQ RXU H[HFXWLYH RɝFHUV DQG GLUHFWRUV, SOHDVH VHH RXU 2�2� 3UR[\ SWDWHPHQW, ZKLFK LV DYDLODEOH DW LU.DVVXUDQW.FRP.
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Non-GAAP Financial Measures
1. Assurant uses Adjusted EBITDA, excluding reportable catastrophes (which represents individual catastrophic events that 

generate losses in excess of $5.0 million, pre-tax, net of reinsurance and client profit sharing adjustments and including 
reinstatement and other premiums), as an important measure of the company’s operating performance. Assurant defines 
Adjusted EBITDA as net income (or net income from continuing operations), excluding net realized losses (gains) on investments 
and fair value changes to equity securities, COVID-19 direct and incremental expenses, (gain) loss on extinguishment of debt, 
non-core operations, interest expense, provision (benefit) for income taxes, depreciation expense, amortization of purchased 
intangible assets, restructuring costs related to strategic exit activities, as well as other highly variable or unusual items. The 
company believes this metric provides investors with an important measure of the company’s operating performance because 
it excludes items that do not represent the ongoing operations of the company, and therefore (i) enhances management’s and 
investors’ ability to analyze the ongoing operations of its businesses and (ii) facilitates comparisons of its operating performance 
over multiple periods, as the amortization expense associated with purchased intangible assets may fluctuate from period 
to period based on the timing, size, nature, and number of acquisitions. Although the company excludes amortization of 
purchased intangible assets from Adjusted EBITDA, revenue generated from such intangible assets is included within the 
revenue in determining Adjusted EBITDA. It also excludes reportable catastrophes, which can be volatile. The comparable GAAP 
measure is net income (or net income from continuing operations).

(UNAUDITED) Twelve Months

($ in millions, except per share data) 2024 2023 Change

GAAP net income $ 760.2 $ 642.5 18%

Adjusted EBITDA2   1,322.4   1,257.5 5%

Adjusted EBITDA, ex. reportable catastrophes2   1,569.4   1,369.3 15%

GAAP net income per diluted share   14.46   11.95 21%

Adjusted earnings per diluted share5   16.64   15.49 7%

Adjusted earnings, ex. reportable catastrophes, per diluted share4   20.35   17.13 19%

(UNAUDITED) Twelve Months

($ in millions) 2024 2023 2022 2021 2020 2019

GAAP net income from continuing operations $ 760.2 $ 642.5 $ 276.6 $ 602.9 $ 519.4 $ 306.4

Less:

Interest expense   107.0   108.0   108.3   111.8   104.5   110.6

Provision for income taxes   167.1   164.3   73.3   168.4   58.7   148.3

Depreciation expense   139.4   109.3   86.3   73.8   56.1   51.8

Amortization of purchased intangible assets   69.1   77.9   69.7   65.8   52.7   40.3

Adjustments, pre-tax:

Net realized losses (gains) on investments and fair 
value changes to equity securities   75.8   68.7   179.7   (128.2)   9.4   (57.0)

Non-core operations   14.2   50.4   79.5   14.4   (7.4)   38.0

Restructuring costs   5.4   34.3   53.1   11.8   —   —

COVID-19 direct and incremental expenses   —   —   4.7   10.0   25.2   —

(Gain) loss on extinguishment of debt   —   (0.1)   0.9   20.7   —   31.8

Other adjustments5   (15.8)   2.2   24.1   14.5   11.0   194.7

Adjusted EBITDA   1,322.4   1,257.5   956.2   965.9   829.6   864.9

Reportable catastrophes   247.0   111.8   172.1   155.6   178.5   37.9

Adjusted EBITDA, excluding reportable catastrophes $1,569.4 $1,369.3 $1,128.3 $1,121.5 $1,008.1 $ 902.8

5 AGGLWLRQDO GHWDLOV DERXW WKH FRPSRQHQWV RI 2WKHU DGMXVWPHQWV DQG RWKHU NH\ ȴQDQFLDO PHWULFV DUH LQFOXGHG LQ WKH )LQDQFLDO SXSSOHPHQW ORFDWHG RQ 
AVVXUDQWȇV IQYHVWRU RHODWLRQV ZHEVLWH KWWS���LU.DVVXUDQW.FRP�LQYHVWRU�GHIDXOW.DVS[
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Non-GAAP Financial Measures (Continued)

2. Assurant uses Adjusted earnings, excluding reportable catastrophes (defined above), per diluted share as an important measure 
of the company’s stockholder value. Assurant defines Adjusted earnings per diluted share as net income (or net income 
from continuing operations), excluding net realized losses (gains) on investments and fair value changes to equity securities, 
amortization of purchased intangible assets, COVID-19 direct and incremental expenses, (gain) loss on extinguishment of 
debt, non-core operations, restructuring costs related to strategic exit activities, as well as other highly variable or unusual 
items, plus any dilutive preferred stock dividends, divided by the weighted average diluted shares outstanding. The company 
believes this metric provides investors with an important measure of stockholder value because it excludes items that do not 
represent the ongoing operations of the company, and therefore (i) enhances management’s and investors’ ability to analyze 
the ongoing operations of its businesses and (ii) facilitates comparisons of its operating performance over multiple periods, 
as the amortization expense associated with purchased intangible assets may fluctuate from period to period based on the 
timing, size, nature, and number of acquisitions. Although the company excludes amortization of purchased intangible assets 
from Adjusted earnings, revenue generated from such intangible assets is included within the revenue in determining Adjusted 
earnings. It also excludes reportable catastrophes, which can be volatile. The comparable GAAP measure is net income (or net 
income from continuing operations) per diluted share, defined as net income (or net income from continuing operations) plus 
any dilutive preferred stock dividends, divided by the weighted average diluted shares outstanding.

(UNAUDITED) Twelve Months

2024 2023 2022 2021 2020 2019

GAAP net income from continuing operations 
per diluted share6 $14.46 $11.95 $ 5.05 $10.03 $ 8.21 $ 4.56

Adjustments per diluted share, pre-tax:

Net realized losses (gains) on investments and fair 
value changes to equity securities   1.44   1.28   3.28   (2.14)   0.14   (0.91)

Non-core operations   0.27   0.94   1.45   0.23   (0.12)   0.61

Restructuring costs   0.10   0.64   0.97   0.22   —   —

Amortization of purchased intangible assets   1.31   1.45   1.27   1.10   0.83   0.65

COVID-19 direct and incremental expenses   —   —   0.08   0.17   0.42   —

Loss on extinguishment of debt   —   —   0.02   0.34   —   0.60

Other adjustments7   (0.29)   0.03   0.45   0.31   (1.03)   3.26

Benefit for income taxes   (0.65)   (0.80)   (1.44)   (0.02)   (0.19)   (0.30)

Adjusted earnings per diluted share   16.64   15.49   11.13   10.24   8.26   8.47

Reportable catastrophes, pre-tax   4.70   2.08   3.14   2.59   2.83   0.61

Tax impact of reportable catastrophes   (0.99)   (0.44)   (0.66)   (0.55)   (0.60)   (0.13)

Adjusted earnings, excluding reportable 
catastrophes, per diluted share $20.35 $17.13 $13.61 $12.28 $10.49 $ 8.95
� IQIRUPDWLRQ RQ WKH VKDUH FRXQWV XVHG LQ WKH SHU VKDUH FDOFXODWLRQV DUH LQFOXGHG LQ WKH )LQDQFLDO SXSSOHPHQW ORFDWHG RQ AVVXUDQWȇV IQYHVWRU RHODWLRQV 

ZHEVLWH KWWS���LU.DVVXUDQW.FRP�LQYHVWRU�GHIDXOW.DVS[

� AGGLWLRQDO GHWDLOV DERXW WKH FRPSRQHQWV RI 2WKHU DGMXVWPHQWV DQG RWKHU NH\ ȴQDQFLDO PHWULFV DUH LQFOXGHG LQ WKH )LQDQFLDO SXSSOHPHQW ORFDWHG RQ 
AVVXUDQWȇV IQYHVWRU RHODWLRQV ZHEVLWH KWWS���LU.DVVXUDQW.FRP�LQYHVWRU�GHIDXOW.DVS[
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#ndicate bM chec? mar? whether the registrant has submitted electronicallM everM #nteractive Data File reEuired to be 
submitted Dursuant to Rule 405 of Regulation --T (§ 232.405 of this chaDter) during the Dreceding 12 months (or for such 
shorter Deriod that the registrant was reEuired to submit such files). 3es x (o ¨

 

#ndicate bM chec? mar? whether the registrant is a large accelerated filer� an accelerated filer� a non-accelerated filer� a 
smaller reDorting comDanM� or an emerging growth comDanM. -ee the definitions of Slarge accelerated filer�T Saccelerated filer�T  
Ssmaller reDorting comDanM�T and Semerging growth comDanMT in Rule 12b-2 of the �xchange �ct.

&arge accelerated filer  ☒
 
 �ccelerated filer  ☐

(on-accelerated filer  ☐	
 
 -maller reDorting comDanM  ☐

�merging growth comDanM ☐

#f an emerging growth comDanM� indicate bM chec? mar? if the registrant has elected not to use the extended transition 
Deriod for comDlMing with anM new or revised financial accounting standards Drovided Dursuant to -ection 13(a) of the 
�xchange �ct. ☐

 

#ndicate bM chec? mar? whether the registrant has filed a reDort on and attestation to its managementUs assessment of the 
effectiveness of its internal control over financial reDorting under -ection 404(b) of the -arbanes-)xleM �ct (15 /.-.C. 
7262(b)) bM the registered Dublic accounting firm that DreDared or issued its audit reDort. 3es ☒ (o ☐

#f securities are registered Dursuant to -ection 12(b) of the �ct� indicate bM chec? mar? whether the financial statements of 
the registrant included in the filing reflect the correction of an error to DreviouslM issued financial statements. ☐ 

#ndicate bM chec? mar? whether anM of these error corrections are restatements that reEuired a recoverM analMsis of 
incentive-based comDensation received bM anM of the registrantUs executive officers during the relevant recoverM Deriod 
Dursuant to §240.10D-1(b). ☐

#ndicate bM chec? mar? whether the registrant is a shell comDanM (as defined in Rule 12b-2 of the �ct). 3es ☐ (o ☒
 

The aggregate mar?et value of the registrantUs common stoc? held bM non-affiliates of the registrant was $8.58 billion as of 
the last business daM of the fiscal Euarter ended $une 30� 2024 based on the closing sale Drice of $166.25 Der share for the 
common stoc? on such date as traded on the (ew 3or? -toc? �xchange.

  

The number of shares of the registrantUs common stoc? outstanding at FebruarM 14� 2025 was 50�791�921.

 

Documents Incorporated by &eference

 

Certain information contained in the definitive DroxM statement for the registrantUs 2025 annual meeting of stoc?holders� 
which will be filed with the -ecurities and �xchange Commission within 120 daMs after the end of the fiscal Mear to which this 
reDort relates� is incorDorated bM reference into Part ### hereof.
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-ome statements in S#tem 1 Q �usinessT and S#tem 7 Q 'anagementUs Discussion and �nalMsis of Financial Condition and 
Results of )DerationsT and elsewhere in this �nnual ReDort on Form 10-% for the fiscal Mear ended December 31� 2024 (this 
SReDortT)� including our business and financial Dlans and anM statements regarding our anticiDated future financial Derformance� 
business DrosDects� growth and oDerating strategies and similar matters� maM constitute forward-loo?ing statements within the 
meaning of the /.-. Private -ecurities &itigation Reform �ct of 1995. 3ou can identifM these statements bM the use of words 
such as Swill�T SmaM�T Scan�T SanticiDates�T SexDects�T Sestimates�T SDro>ects�T Sintends�T SDlans�T Sbelieves�T Stargets�T 
Sforecasts�T SDotential�T SaDDroximatelM�T and the negative versions of those words and other words and terms with a similar 
meaning. �nM forward-loo?ing statements contained in this ReDort are based uDon our historical Derformance and on current 
Dlans� estimates and exDectations. The inclusion of this forward-loo?ing information should not be regarded as a reDresentation 
bM us or anM other Derson that our future Dlans� estimates or exDectations will be achieved. )ur actual results might differ 
materiallM from those Dro>ected in the forward-loo?ing statements. 1e underta?e no obligation to uDdate or review anM 
forward-loo?ing statement� whether as a result of new information� future events or other develoDments. For a discussion of the 
factors that could affect our actual results� see S#tem 1� Q Ris? FactorsT and S#tem 7 Q 'anagementUs Discussion and �nalMsis 
of Financial Condition and Results of )Derations Q Critical Factors �ffecting Results.T



$A&( I

/nless the context otherwise reEuires� references to the terms S�ssurant�T the SComDanM�T Swe�T SusT and SourT refer to 
�ssurant� #nc.Us consolidated oDerations.

Item 1. Business 

�ssurant� #nc. was incorDorated as a Delaware corDoration in 2004.

1e are a Dremier global Drotection comDanM that Dartners with the worldUs leading brands to safeguard and service 
connected devices� homes and automobiles. 1e leverage data-driven technologM solutions to Drovide exceDtional customer 
exDeriences. 1e oDerate in (orth �merica� &atin �merica� �uroDe and �sia Pacific through two oDerating segments� !lobal 
&ifestMle and !lobal Housing. Through our !lobal &ifestMle segment� we Drovide mobile device solutions� extended service 
contracts and related services for consumer electronics and aDDliances� and credit and other insurance Droducts (referred to as 
SConnected &ivingT)� and vehicle Drotection services� commercial eEuiDment services and other related services (referred to as 
S!lobal �utomotiveT). Through our !lobal Housing segment� we Drovide lender-Dlaced homeowners� manufactured housing 
and flood insurance� as well as voluntarM manufactured housing� condominium and homeowners insurance (referred to as 
SHomeownersT)� and renters insurance and other Droducts (referred to as SRenters and )therT). 

Our Competitive Strengths

)ur financial strength and caDabilities across our businesses create comDetitive advantages that we believe allow us to 
suDDort our clients� deliver a suDerior exDerience for their customers and drive sustainable Drofitable growth over the long term.

Our financial strength and business model. 1e believe we have a strong balance sheet and oDerating cash flows. �s of 
December 31� 2024� we had $35.02 billion in total assets and our debt to total caDital was 29.0�. )ur business-to-business-to-
consumer business model in our !lobal &ifestMle and !lobal Housing segments generate significant oDerating cash flows� 
which Drovide us with the flexibilitM to ma?e investments to strengthen our strategic caDabilities and enhance our DartnershiDs 
with our clients.

Insights and capabilities enable innovation to meet evolving consumer needs. 1e have a deeD understanding of our clients 
and the consumer mar?ets theM serve. 1e see? to leverage consumer insights� together with extensive caDabilities� to identifM 
and anticiDate the needs of our clients and the consumers theM serve. 1e leverage those insights to invest in emerging 
technologies and oDerations� including digital solutions suDDorted bM artificial intelligence (S�#T)� to introduce innovative 
Droducts and services and continuouslM adaDt those offerings to the changing needs of consumers.

Value chain integration and customer experience. 1e own or manage multiDle Dieces of the value chain� which enables 
us to create Droducts and service offerings based on client and consumer needs and Drovide a seamless customer exDerience. 
)ffering end-to-end solutions allows us to Drovide additional value for consumers and adaDt more Euic?lM and efficientlM to 
their needs. VisibilitM across the value chain helDs us further imDrove the customer exDerience and our offerings. )ur abilitM to 
introduce value-added services and caDabilities across the value chain and Drovide a suDerior customer exDerience allows us to 
strengthen our DartnershiDs and our comDetitive Dosition.

Our Strategy for Profitable Growth 

�s we focus on executing our strategM� we believe we are Dositioned for continued long-term Drofitable growth bM�

Growing our portfolio of market-leading businesses. )ur businesses reDresent a grouD of leading� Drotection and service-
oriented offerings focused on comDelling growth oDDortunities in attractive mar?ets. This includes caDitaliNing on the 
convergence of the connected world in the global mar?ets and geograDhies in which we oDerate� as well as continuing to grow 
with exDense leverage within sDecialiNed DroDertM mar?ets. 1e intend to grow our businesses bM strengthening our DartnershiDs 
with ma>or clients and DrosDects globallM� while continuing to invest in talent� caDabilities and technologM� including digital and 
�#� to enable us to deliver a suDerior customer exDerience� as well as further broadening our offerings and diversifMing our 
distribution channels. 

Providing integrated offerings through a superior customer experience. �s we continue to evolve our Droduct and service 
caDabilities and resDond to client and consumer needs� we exDect ongoing innovation of our integrated offerings� leveraging 
data-driven insights� technologM and �# to deliver additional value through a suDerior customer exDerience.

Deploying our capital strategically. )ur strong financial Dosition Drovides us with flexibilitM to strategicallM deDloM our 
caDital. 1e generallM deDloM caDital to suDDort business growth bM funding investments and through acEuisitions� to DaM 
dividends and to reDurchase shares. 1e target new businesses and caDabilities� organicallM and through acEuisitions� that 
comDlement or accelerate our strategM. )ur aDDroach to mergers� acEuisitions and other growth oDDortunities reflects our 
strategic and disciDlined aDDroach to caDital management.
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Investing in talent. )ur emDloMees DlaM a critical role in contributing to our success and suDDorting our business strategM. 
1e believe in fostering an inclusive culture to drive sustained Drofitable growth through innovation. 1e are focused on 
strategicallM attracting� develoDing� retaining and motivating our talent� as we DrioritiNe Drograms and initiatives aimed at 
investing in their growth.

2024 Highlights

1e continued our momentum in 2024 with strong Drofitable growth led bM sustained outDerformance within !lobal 
Housing� as well as underlMing growth within Connected &iving which was muted bM investments in new client Drograms and 
caDabilities. The combination of our strong caDital Dosition� investments to suDDort growth and robust shareholder returns were 
a testament to our balanced caDital management and strong cash flows of our businesses. 1e comDleted contract renewals with 
several ?eM clients including our ma>or /.-. mobile device Drotection clients� exDanded offerings with existing clients and 
onboarded new client Drograms across !lobal &ifestMle and !lobal Housing. 1e continued to drive ongoing exDense leverage 
from our scale and oDerating efficiencies suDDorted bM ongoing technologM innovation. #n )ctober 2024� we oDened our 
#nnovation and Device Care Center� which suDDorts our mobile device lifecMcle solutions in !lobal &ifestMle and the 
develoDment of new and innovative waMs to leverage automation� robotics and artificial intelligence.

Throughout the Mear� we have maintained a strong balance sheet� generating $804.7 million in dividends or returns of 
caDital from our subsidiaries (net of infusions of liEuid assets and excluding amounts used for acEuisitions or received from 
disDositions) and returning $455.8 million to shareholders through share reDurchases and common stoc? dividends. 

Sustainability Priorities

�ssurant is a DurDose-driven comDanM that remains committed to integrating sustainabilitM into our long-term strategM.  #n 
2024� we introduced a new -ustainabilitM vision focused on three areas� Connected Communities� ResDected Resources and 
Protected Planet. 1e view these sustainabilitM Driorities as directlM tied to how we deliver for our emDloMees� our clients and 
end-consumers in suDDort of �ssurantUs broader growth and innovation ob>ectives.

)ur �oard of Directors (the S�oardT)� 'anagement Committee and global wor?force understand the imDortance of our 
sustainabilitM initiatives in suDDorting the successful execution of our long-term strategM.

'oving forward� we will lean into the following areas as we set our sights on advancing our imDact� 

Connected Communities. �s a DurDose-driven comDanM� we helD our customers maximiNe oDDortunities in a connected 
world in a waM that contributes to a thriving societM. 1e do this bM focusing on creating an inclusive wor?Dlace where 
emDloMees have oDDortunities to learn and grow� suDDorting communities through investing our time� s?ills and resources 
where needed� and creating suDerior exDeriences for our customers. For additional information� refer to SQ Human CaDital 
ResourcesT below.

Respected Resources. 1e loo? for oDDortunities to embed circularitM across our oDerations and to integrate Drograms and 
services into our suite of offerings that embrace circular Dractices to helD our customers live connected lives. This mindset 
has led us to become an industrM leader in the transition effort from a linear to a circular economM for mobile devices 
including our aDDroach to resDonsible recMcling.

Protected Planet. �cross our enterDrise� we integrate climate actions into our long-term strategM� global facilities and 
Droduct and service offerings� and wor? with our oDerations and Dartners to minimiNe negative environmental imDacts.

For additional information on our -ustainabilitM Driorities� including our most recent -ustainabilitM reDort� Dlease refer to 
our website at https://www.assurant.com/about-us/sustainability. The information found on our website and in such reDorts is 
not incorDorated bM reference into and does not constitute a Dart of this ReDort. 

Segments 

The comDosition of our reDortable segments aligns with how we view and manage our business. For additional 
information on our segments� see S#tem 7 Q 'anagementUs Discussion and �nalMsis of Financial Condition and Results of 
)Derations Q Results of )DerationsT and (ote 5 to the Consolidated Financial -tatements included elsewhere in this ReDort.
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�lo&al Lifestyle

Years Ended December 31,
2024 2023 2022

(et earned Dremiums� fees and other income bM Droduct�
Connected &iving (1) $ 4�807.9 $ 4�376.8 $ 4�259.4 
!lobal �utomotive  4�159.4  4�184.6  3�802.5 

Total $ 8�967.3 $ 8�561.4 $ 8�061.9 
-egment �d>usted ��#TD� $ 773.4 $ 792.3 $ 809.4 
-egment eEuitM (2) $ 4�830.9 $ 4�822.0 $ 4�743.3 

(1) For the Mears ended December 31� 2024� 2023 and 2022� 50.6�� 44.8�� and 46.0�� resDectivelM� of net earned Dremiums� fees and other income was 
from mobile device solutions� 38.8�� 44.7�� and 44.3�� resDectivelM� was from extended service contracts and related services for consumer electronics 
and aDDliances� and 10.6�� 10.5�� and 9.7�� resDectivelM� was from financial services and other insurance Droducts. 

(2) -egment eEuitM does not include comDonents of accumulated other comDrehensive income (S�)C#T)� which is DrimarilM comDrised of net unrealiNed 
gains� losses on securities� net of taxes. For additional information on total �)C#� see (ote 21 to the Consolidated Financial -tatements included 
elsewhere in this ReDort.

Our Products and Services

The ?eM lines of business in !lobal &ifestMle are� Connected &iving� which includes mobile device solutions (including 
extended service contracts� insurance Dolicies and device lifecMcle related services)� extended service contracts and related 
services for consumer electronics and aDDliances� and financial services and other insurance Droducts� and !lobal �utomotive. 

Connected  iving: Through DartnershiDs with mobile service Droviders (including carriers� retailers� original eEuiDment 
manufacturers (S)�'sT) and cable oDerators) and financial and other institutions� we underwrite and Drovide administrative 
suDDort and related services for extended service contracts. These contracts Drovide consumers with coverage on mobile devices 
and consumer electronics and aDDliances� Drotecting them from certain covered losses. 1e DaM the cost of reDairing or reDlacing 
these consumer goods in the event of loss� theft� accidental damage� mechanical brea?down or electronic malfunction after the 
manufacturer�s warrantM exDires. )ur strategM is to Drovide integrated service solutions to our clients that address all asDects of 
the insurance or extended service contract� including Drogram design and mar?eting strategM� ris? management� data analMtics� 
customer suDDort and claims handling� suDDlM chain services� service deliverM and reDair and logistics management� while 
ensuring exceDtional customer exDerience measured through our net Dromoter scores. For examDle� we Drovide end-to-end 
mobile device lifecMcle solutions in our mobile business from when the device is received and insDected� reDaired or 
refurbished� to when it is ultimatelM disDosed of through a sale to a third-DartM or used to suDDort an insurance claim. #n addition 
to extended Drotection for multiDle devices� our mobile offerings include trade-in and uDgrade Drograms� Dremium technical 
suDDort� including device self-diagnostic tools� and device disDosition. 1e also sell reDaired or refurbished mobile and other 
electronic devices� as well as Drovide Certified Pre-)wned (SCP)T) devices to our clients to fulfill their insurance and 
consumer needs. 1e Drovide in-store� same-daM device reDairs to customers through our nationwide networ? of over 900 reDair 
and Dartner locations that suDDort both our insurance and non-insurance customers. 1e believe that with the reEuired 
administrative caDabilitM� digital Dlatforms enabling on-boarding� claims management and service deliverM� suDDlM chain 
management� technical suDDort infrastructure� insurance underwriting caDabilities and a varietM of ad>acent value-added 
services� li?e trade-in and uDgrade and asset value recoverM� we maintain a differentiated Dosition in this mar?etDlace. 

1ithin Connected &iving� our global financial services business maintains a suite of Drotection and assurance Droducts 
that deliver a combination of features and benefits for varMing customer segment needs. 1ith ma>or financial services clients� 
we Drovide value-added financial services in the /.-. and internationallM� ranging from credit insurance to inclusive credit card 
benefits� Dac?aged ban? account benefits and travel coverages. 
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Global �utomotive: 1e underwrite and Drovide administrative services for vehicle service contracts (SV-CsT) and 
ancillarM Droducts Droviding coverage for vehicles� including automobiles� truc?s� recreational vehicles� motorcMcles� 
construction and agricultural eEuiDment� as well as Darts. For V-Cs� we DaM the cost of reDairing a customerUs vehicle in the 
event of mechanical brea?down. For ancillarM Droducts� including relating to commercial and other leased or financed 
eEuiDment� coverage varies� but� generallM� we DaM the cost of reDairing� servicing or reDlacing Darts or Drovide other financial 
comDensation in the event of mechanical brea?down� accidental damage or theft. 1e Drovide integrated service offerings to our 
clients� including Drogram design and mar?eting strategM� ris? management� data analMtics� customer suDDort and claims 
handling� reinsurance facilitation� actuarial consulting� exDeriential and digital training and Derformance management. 1e wor? 
closelM with our global Dartners to develoD innovative offerings that reflect the evolution of the auto mar?et� such as �ssurant 
Vehicle Care which reDresents a ma>oritM of dealer services contracts Droviding a comDrehensive suite of enhanced vehicle 
Drotection Droducts and a new digital exDerience for consumers. 1e also Drovide ris? management solutions tailored for 
commercial and leased eEuiDment where our core Droducts include insurance trac?ing and DhMsical damage insurance.

Distribution and Clients 

!lobal &ifestMle oDerates globallM� with aDDroximatelM 82.1� of its revenue from (orth �merica (the /.-. and Canada)� 
7.5� from &atin �merica (�raNil� �rgentina� Puerto Rico� 'exico� Chile� Colombia and Peru)� 5.9� from �uroDe (the /nited 
%ingdom (the S/.%.T)� France� #talM� -Dain� !ermanM and the (etherlands) and 4.5� from �sia Pacific ($aDan� �ustralia� (ew 
4ealand� -outh %orea� #ndia� -ingaDore and Hong %ong for the Mear ended December 31� 2024). #n fourth Euarter 2023� we 
made the decision to fullM exit our oDerations in mainland China (other than Hong %ong)� which were subseEuentlM sold in 
2024. !lobal &ifestMle focuses on establishing strong� long-term relationshiDs with clients that are leaders in their mar?ets� 
including leading distributors of our Droducts and services. #n Connected &iving� we Dartner with mobile service Droviders 
(including carriers� retailers� )�'s and cable oDerators) and financial and other institutions to mar?et our mobile device 
solutions� with some of the largest )�'s� consumer electronics retailers� aDDliance retailers (including e-commerce retailers) 
and cable oDerators to mar?et our extended service contracts and related services� and with financial institutions� insurers and 
retailers to mar?et our credit and other insurance Droducts. #n !lobal �utomotive� we Dartner with auto dealers and agents� 
third-DartM administrators� manufacturers� eEuiDment retailers and large ban?s and financing comDanies to mar?et our vehicle 
Drotection� commercial eEuiDment-related Droducts and other related services. 'anM of our agreements in !lobal &ifestMle are 
exclusive and multi-Mear with terms generallM between three and five Mears and allow us to integrate our administrative sMstems 
with those of our clients.

!lobal &ifestMle is deDendent on a few clients� in Darticular mobile service Droviders� and a reduction in business with or 
the loss of one or more such clients could have a material adverse effect on our results of oDerations and cash flows. -ee S#tem 
1� Q Ris? Factors Q �usiness� -trategic and )Derational Ris?s Q Our revenues and profits may decline if we are unable to 
maintain relationships with significant clients� distributors and other parties� or renew contracts with them on favorable terms� 
or if those parties face financial� reputational or regulatory issues.T

Our �ddressable !arkets and !arket �ctivity   

The mobile Drotection mar?et is a large and growing global mar?et with evolving wireless standards. 1hile smartDhone 
Denetration in the /.-.� $aDanese and �uroDean mar?ets is high� other mar?ets are less mature and Dresent growth oDDortunities. 
!lobal adoDtion of 5! bM subscribers is a high DrioritM for mobile service Droviders. The worldwide used and refurbished 
smartDhone mar?et is growing� driven bM the cost and availabilitM of new devices and sustainabilitM-conscious customers.

Consumer needs relating to mobile devices are continuing to exDand in scoDe. 1e believe there are growth oDDortunities 
in bundled Drotection Droducts� which suDDort customers as theM ta?e full advantage of the features and functions of their 
mobile devices through their dailM interaction with a connected world. �xDanded caDabilities li?e reDair and logistics� technical 
suDDort for customers and enhanced customer exDerience through digital solutions and �# allow us to create Droduct and service 
offerings that customers find comDelling. 1e believe there are additional growth oDDortunities in exDanding Drotection to other 
devices and technologies within the home.

)ur business is sub>ect to fluctuations in mobile device trade-in and uDgrade volumes based on the release of new devices 
and carrier Dromotional Drograms� as well as customer Dreferences.  

/.-. new vehicle sales have shown slight imDrovements from 2023 driven bM increased vehicle availabilitM and )�' 
incentives. The used vehicle mar?et in the /.-. has started to normaliNe from recent elevated used vehicle Drices and a shift in 
sales to new vehicles� but this normaliNation is temDered bM lower and aging used vehicle inventorM. #n addition� higher interest 
rates have imDacted affordabilitM of finance and insurance Droducts and lowered attachment rates. The commercial eEuiDment 
segment continues to exDand� DartiallM mitigating challenges in our /.-. auto business. #n addition� new vehicle sales continue 
to grow in some mar?ets internationallM. #n addition� inflation continues to have a significant imDact on our !lobal �utomotive 
results as Darts and labor adverselM affect claims costs for clients where we have underwriting exDosure.
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Consumers are becoming increasinglM connected across their mobile devices� vehicles and homes� which is creating a 
global mar?et for smart home devices and related services. 1e believe this will create long-term oDDortunities for �ssurant as 
consumersU lifestMles will increasinglM intertwine with their connected ecosMstems� which we call the connected world. Due to 
our caDabilities� including device Drotection� Dremium technologM suDDort� service deliverM and financing� as well as technologM 
comDonents such as dMnamic fulfillment� which integrates a dMnamic mobile claims management Drocess with ris? and fraud 
mitigation� we are well Dositioned to suDDort customers as the smart home mar?et continues to grow.

#n our financial services business� our focus is on exDanding our DartnershiDs with leading financial institutions to offer 
travel� Durchase Drotection� and other credit card benefits� including underwriting and claims Drocessing� and Dac?aged ban? 
account offerings to their customers. 

Risk !anagement

1e earn Dremiums on our insurance and extended service contracts and fees for our other services. For a Dortion of our 
contracts� we share in the underwriting ris? with our clients through reinsurance or Drofit-sharing agreements. 1e believe that 
these arrangements better align our clientsU interests with ours and helD us to better manage ris? exDosure. For additional ris?s 
relating to our !lobal &ifestMle segment� Dlease see S#tem 1� Q Ris? Factors.T

Inventory

#n our mobile business� we carrM inventorM to meet the deliverM reEuirements of certain clients. These devices are 
ultimatelM disDosed of through sales to third Darties. )ur inventorM includes devices and Darts on consignment with our 
nationwide networ? of over 900 reDair and Dartner locations through which we Drovide in-store reDairs. #nventorM levels maM 
varM from Deriod to Deriod due to� among other things� differences between actual and forecasted demand� suDDlM chain 
constraints� the addition of new devices and Darts� and strategic Durchases. PaMment terms with clients also varM� which maM 
result in less inventorM financed bM clients and more inventorM financed with our own caDital. 

1e ta?e various actions to manage our inventorM� including monitoring our inventorM levels� managing the timing of 
Durchases and obtaining return rights for some Drograms and devices. However� the value of certain inventorM could be 
adverselM imDacted bM technological changes affecting the usefulness or desirabilitM of the devices and Darts� DhMsical Droblems 
resulting from faultM design or manufacturing� increased comDetition� decreased consumer demand� including due to changes in 
customer Dreferences and changes in client Dromotions� suDDlM chain constraints� growing industrM emDhasis on cost 
containment and adverse foreign trade relationshiDs. (o assurance can be given that we will be adeEuatelM Drotected against 
declines in inventorM value. -ee S#tem 1� Q Ris? Factors Q �usiness� -trategic and )Derational Ris?s Q SOur mobile business is 
sub6ect to the risk of declines in the value and availability of mobile devices� and to regulatory compliance and other risks.K 

Seasonality

1e exDerience seasonal fluctuations that imDact demand in each of our lines of business. For examDle� seasonalitM for 
extended service contracts and V-Cs aligns with the seasonalitM of the retail and automobile mar?ets. #n addition� our mobile 
results maM fluctuate Euarter to Euarter due to the actual and anticiDated timing and availabilitM of the release of new devices 
and carrier Dromotional Drograms.

�lo&al �ousing

Years Ended December 31,
2024 2023 2022

(et earned Dremiums� fees and other income bM Droduct�
Homeowners $ 1�958.9 $ 1�663.4 $ 1�402.2 
Renters and )ther  498.1  479.5  482.4 

Total $ 2�457.0 $ 2�142.9 $ 1�884.6 
-egment �d>usted ��#TD� $ 671.2 $ 574.2 $ 246.0 
-egment eEuitM (1) $ 1�597.8 $ 1�318.9 $ 1�272.8 

(1) -egment eEuitM does not include comDonents of �)C#� which is DrimarilM comDrised of net unrealiNed gains� losses on securities� net of taxes. For 
additional information on total �)C#� see (ote 21 to the Consolidated Financial -tatements included elsewhere in this ReDort.

7



Our Products and Services

The ?eM lines of business in !lobal Housing are Homeowners and Renters and )ther� each as described below.

Homeowners: 1e Drovide lender-Dlaced homeowners� manufactured housing and flood insurance� as well as voluntarM 
manufactured housing� condominium and homeowners insurance.

 ender-placed homeowners insurance. &ender-Dlaced homeowners insurance consists DrinciDallM of fire and dwelling 
haNard insurance offered through our lender-Dlaced Drogram. The lender-Dlaced Drogram Drovides collateral Drotection to 
lenders� mortgage servicers and investors in mortgaged DroDerties in the event that a homeowner does not maintain insurance 
on a mortgaged dwelling. &ender-Dlaced homeowners insurance Drovides structural coverage� similar to that of a standard 
homeowners DolicM. The amount of coverage is often based on the last ?nown insurance coverage under the Drior DolicM for the 
DroDertM and Drovides reDlacement cost coverage on the DroDertM. #t Drotects both the lenderUs interest and the borrowerUs 
interest and eEuitM. 1e also Drovide real estate owned (SR�)T) insurance� consisting of insurance on foreclosed DroDerties 
managed bM our clients.

#n the ma>oritM of cases� we use DroDrietarM insurance-trac?ing administration sMstems lin?ed with the administrative 
sMstems of our clients to monitor clientsU mortgage Dortfolios to verifM the existence of insurance on each mortgaged DroDertM 
and identifM those that are uninsured. #f there is a Dotential laDse in insurance coverage� we begin a Drocess of outreach and 
notification to the homeowner and the last ?nown insurance carrier or agent through Dhone calls� written corresDondence and in 
some cases direct interfaces with insurance carriers� which generallM ta?es uD to 90 daMs to comDlete. #f coverage cannot be 
verified at the end of this Drocess� the mortgage servicer Drocures a lender-Dlaced DolicM. The Drocess of trac?ing voluntarM 
coverage - including determining whether voluntarM coverage is in force� the DolicM limits in Dlace� the Derils insured and the 
deductibles� and obtaining other reEuired insurance related information - is Dart of our ris? exDosure management for our 
lender-Dlaced insurance business. The exDosure management Drocess is needed in order to underwrite the ris? we assume� to 
understand loss exDosure and to communicate with aDDroDriate Darties� including the lender� insurance agent and homeowner. 
)ur Dlacement rates reflect the ratio of insurance Dolicies Dlaced to trac?ed haNard loans. The homeowner alwaMs retains the 
oDtion to obtain or renew the insurance in the voluntarM insurance mar?et.

 ender-placed manufactured housing insurance. &ender-Dlaced manufactured housing insurance consists DrinciDallM of 
fire and dwelling haNard insurance for manufactured housing offered through our lender-Dlaced Drogram. &ender-Dlaced 
manufactured housing insurance is issued after an insurance trac?ing and exDosure management Drocess similar to that 
described above. #n most cases� trac?ing is Derformed using a DroDrietarM insurance-trac?ing administration sMstem.

 ender-placed flood insurance. &ender-Dlaced flood insurance consists of flood insurance offered through our lender-
Dlaced Drogram. #t Drovides collateral Drotection to lenders in mortgaged DroDerties in the event a homeowner does not maintain 
reEuired flood insurance. &ender-Dlaced flood insurance is issued after an insurance trac?ing and exDosure management Drocess 
similar to that described above.

Voluntary insurance. 1e offer voluntarM manufactured housing� condominium and homeowners insurance. )ur voluntarM 
insurance Droducts generallM Drovide structural� contents and liabilitM coverage. 

Renters and Other: 1e Drovide renters insurance and other Droducts� as described below.

Renters insurance. 1e Drovide integrated solutions across the resident lifecMcle. 1e offer renters insurance for a wide 
varietM of single and multi-familM rental DroDerties� Droviding content Drotection for rentersU Dersonal belongings and liabilitM 
Drotection for the DroDertM owners against renter-caused damage. 1e also offer an integrated billing and trac?ing Dlatform for 
our clients and their customers. #n addition� we Drovide tenant bonds as an alternative to securitM deDosits� which allows our 
clients to offer a lower move-in cost oDtion while minimiNing the ris? of loss from damages� and receivables management� 
which helDs our clients to maximiNe the collection of amounts owed bM Drior tenants.

Other products. 1e are the second largest administrator for the /.-. government under the voluntarM (ational Flood 
#nsurance Program (the S(F#PT)� for which we earn fees for collecting Dremiums and Drocessing claims. This business is 100� 
reinsured to the /.-. government. 

Distribution and Clients 

!lobal Housing establishes long-term relationshiDs with leading mortgage lenders and servicers� manufactured housing 
lenders� DroDertM managers� and financial� insurance and other institutions. &ender-Dlaced insurance Droducts are distributed 
DrimarilM through mortgage lenders� mortgage servicers and financial and other institutions. The ma>oritM of our lender-Dlaced 
agreements are exclusive. TMDicallM� these agreements have terms of three to five Mears and allow us to integrate our sMstems 
with those of our clients. Renters Droducts are distributed DrimarilM through DroDertM management comDanies and affinitM 
mar?eting Dartners. 1e offer our voluntarM insurance Drograms DrimarilM through manufactured housing lenders and retailers� 
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along with indeDendent sDecialtM agents. #ndeDendent sDecialtM agents also distribute flood Droducts and other DroDertM 
Droducts.

!lobal Housing is deDendent on a few clients� and a reduction in business with or the loss of anM one or more such clients 
could have a material adverse effect on our results of oDerations and cash flows. -ee S#tem 1� Q Ris? Factors Q �usiness� 
-trategic and )Derational Ris?s Q Our revenues and profits may decline if we are unable to maintain relationships with 
significant clients� distributors and other parties� or renew contracts with them on favorable terms� or if those parties face 
financial� reputational or regulatory issues.K

Our �ddressable !arkets and !arket �ctivity

#n the lender-Dlaced mar?et� Dlacement rates have increased in certain areas� due to reduced availabilitM within the 
voluntarM homeownersU insurance mar?et� including in California and Texas. 1e continue to monitor the state of the overall 
housing mar?et and the Dotential imDact of loan modifications� forbearances and foreclosure delaMs� including the imDact to 
R�) volumes. -hould the housing mar?et deteriorate for a Drolonged Deriod� we could exDerience a longer-term increase in our 
Dlacement rates over time. #n addition to the overall mar?et� our lender-Dlaced results are also imDacted bM inflation and the 
costs of DaMing claims� and the mix of loans we service.

 The /.-. renters insurance mar?et is a growing mar?et with new building develoDment� high occuDancM and favorable 
relocation trends. 1e believe there is oDDortunitM to increase our mar?et share and attachment rates with new and existing 
clients through our investments in digital Dlatforms designed to deliver suDerior customer exDerience and our exDanded 
offerings to Drovide end-to-end solutions.

Risk !anagement

1e earn Dremiums on our insurance Droducts and fees for our services. )ur lender-Dlaced insurance Droducts are not 
underwritten on an individual DolicM basis. Contracts with our clients reEuire us to issue these Dolicies automaticallM when a 
borrowerUs insurance coverage is not maintained. These Droducts are Driced to factor in the additional ris? from ensuring that all 
client DroDerties have continuous insurance coverage. 1e monitor Dricing adeEuacM based on a varietM of factors and ad>ust 
Dricing as reEuired� sub>ect to regulatorM constraints� including through a built-in EuarterlM inflation guard feature. For 
additional ris?s relating to our !lobal Housing segment� Dlease see S#tem 1� Q Ris? FactorsT� including SQ Financial Ris?s Q 
We may be unable to accurately predict and price for claims and other costs� which could reduce our profitabilityT and S – 
�ctual results may differ materially from the analytical models we use to assist in our decision-making in key areas such as 
pricing� catastrophe risks� reserving and capital managementT therein.

�ecause several of our business lines (such as homeowners� manufactured housing and other DroDertM Dolicies) are 
exDosed to catastroDhe ris?s� we Durchase reinsurance coverage to reduce our financial exDosure� Drotect caDital� and mitigate 
earnings and cash flow volatilitM. )ur reinsurance Drogram generallM incorDorates a Drovision to allow for the reinstatement of 
coverage� which Drovides Drotection against the ris? of multiDle catastroDhes in a single Mear. 

For our 2024 catastroDhe reinsurance Drogram� we consolidated our main reinsurance Durchases into a single Dlacement 
date of �Dril 2024. 2024 reinsurance Dremiums for the total Drogram are estimated to be $188.9 million Dre-tax� as of December 
31� 2024� comDared to $207.2 million Dre-tax for 2023� reflecting imDacts from changing the timing of Drogram Dlacement in 
this initial Mear of transition to a single Dlacement date� as well as favorable underlMing rates from imDroved reinsurance mar?et 
conditions. The /.-. Der-occurrence catastroDhe coverage included a main reinsurance Drogram Droviding $1.48 billion of 
coverage in excess of a $150.0 million retention for a first event. &aMers 1 through 7 of the Drogram allow for one automatic 
reinstatement. 1hen combined with the Florida Hurricane CatastroDhe Fund� the /.-. Drogram Drotects against gross Florida 
losses of uD to aDDroximatelM $1.69 billion� in excess of retention.

1e are also sub>ect to non-catastroDhe ris? from isolated fire� water and wind damage� theft and vandalism� as well as 
general liabilitM in renters and homeowners Dolicies. &osses are imDacted bM increases in the cost of materials and labor 
reEuired to settle claims. Please see S#tem 1� Q Ris? Factors Q �usiness� -trategic and )Derational Ris?s Q Catastrophe and 
non-catastrophe losses� including as a result of climate change and the current inflationary environment� could materially 
reduce our profitability and have a material adverse effect on our results of operations and financial condition.T

Seasonality

1e exDerience seasonal fluctuation in several of our lines of business� which are exDosed to the ris? of catastroDhe and 
non-catastroDhe losses. CatastroDhe events such as hurricanes tMDicallM occur in the second half of the Mear� and maM increase in 
freEuencM and severitM due to climate change. 1e also exDerience some seasonal fluctuation in non-catastroDhe weather-related 
claims that tend to occur in the first half of the Mear.
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Competition

)ur businesses focus on suDDorting� Drotecting and connecting ma>or consumer Durchases. �lthough we face global 
comDetition in each of our businesses� we believe that no single comDetitor comDetes against us in all of our business lines. 
�cross !lobal &ifestMle and !lobal Housing� we comDete for business� clients� customers� agents and other distribution 
relationshiDs with manM insurance comDanies� warrantM and Drotection comDanies� financial services comDanies� mobile device 
reDair and logistics comDanies� technologM and software comDanies and sDecialiNed comDetitors that focus on one mar?et� 
Droduct or service. 1e must resDond to the threat of disruDtion bM traditional DlaMers� as well as from new entrants� such as 
S#nsurtechT start-uD comDanies and others. ComDetition in each business is based on a number of factors� including scoDe of 
Droducts and services offered� abilitM to tailor Droducts and services to client and consumer needs� Droduct features and terms� 
Dricing� technologM offerings� diversitM of distribution resources� brand recognition� costs� financial strength and ratings� 
resources� and EualitM of service� including sDeed of claims DaMment and the overall customer exDerience. The relative 
imDortance of these factors varies bM Droduct and mar?et. To remain comDetitive in manM of our businesses� we must also 
anticiDate and resDond effectivelM to changes in customer Dreferences� new industrM standards� evolving distribution models� 
disruDtive technologM develoDments and alternate business models. For further information on the ris?s associated with 
comDetition� see S#tem 1� Q Ris? Factors Q �usiness� -trategic and )Derational Ris?s Q Significant competitive pressures� 
changes in customer preferences and disruption could adversely affect our results of operations.T

�uman Capital &esources

� cornerstone of �ssurant is the emDloMees who bring our DurDose� values and commitments to life each daM for the 
millions of customers we serve worldwide. 1e believe in fostering an inclusive and Derformance-based culture to drive 
sustained Drofitable growth through innovation. 1e regularlM evaluate our Dolicies� Dractices and Drograms to ensure we 
continue to attract� develoD and retain the best talent to suDDort our strategM. This includes ongoing investments in comDetitive 
total rewards and wellbeing offerings� and Droviding Drograms for learning� develoDment and engagement� while continuouslM 
enhancing the exDerience of our emDloMees who are critical to our long-term success. 

�s of December 31� 2024� �ssurant had aDDroximatelM 14�200 emDloMees reDresenting� more than 80 nationalities� with a 
Dresence in 21 mar?ets globallM. )ur global wor?force sDans a wide range of roles and s?ills. 1hile 75� of our emDloMee base 
was located in (orth �merica� we continued to exDand our Dresence in ?eM international mar?ets across �uroDe� &atin �merica 
and �sia Pacific to suDDort our increasinglM global client Dortfolio. �s of December 31� 2024� aDDroximatelM 63� of our 
emDloMees were frontline wor?ers� DredominantlM in hourlM roles such as customer care� claims administration� mobile reDair 
and logistics. The remaining 37� were in managerial roles� DredominantlM salaried emDloMees engaged in an arraM of business 
and suDDort functions. �s of December 31� 2024� 60� of our global wor?force were women. #n the /.-.� our largest mar?et� 
women accounted for 63� of emDloMees while other underreDresented minoritM grouDs accounted for 56� of our domestic 
wor?force. 1e continue to Dromote and welcome an inclusive wor?force across all levels of the ComDanM in suDDort of our 
business strategM. 

For full-Mear 2024� our global turnover rate was 13�� reflecting our blended wor?force of frontline and managerial roles� 
turnover for managerial and salaried roles was 5�� and turnover for frontline emDloMees was 17�� which is tMDicallM higher 
given the nature of the roles. The turnover rate for both frontline and managerial emDloMees imDroved bM 2 and 1 Dercentage 
Doints� resDectivelM� Mear-over-Mear(1). )verall� this is attributed to ongoing actions to identifM and remediate talent ris?s and 
enhance the emDloMee exDerience as well as stabiliNation in ?eM labor mar?ets.  

The �oard� through the ComDensation and Talent Committee� oversees the significant human caDital management 
Drograms of �ssurant� which are led bM �ssurantUs Chief �xecutive )fficer (SC�)T)� its Chief )Derating )fficer and its Chief 
PeoDle )fficer. �ttracting� develoDing and retaining the best talent globallM is ?eM to our success in sustaining long-term 
Drofitable growth. #n $anuarM 2024� we exDanded our 'anagement Committee to broaden leadershiD exDertise and deDth in the 
areas of financial� human caDital and technologM strategM. These aDDointments further underscored our deeD talent Dool and 
robust succession bench. 

)ur talent strategM is focused on emDowering emDloMees to learn� grow and thrive� eEuiDDing the business with the talent 
needed to deliver on our long-term strategM� and recogniNe and reward Derformance. �s Dart of our talent strategM� we have 
established !lobal CaDabilitM Centers� or global talent hubs in ?eM mar?ets� to leverage our global scale and access to best-in-
class talent. 1e believe this advances our oDerating model� creates new caDacitM for client growth� fosters innovation� and 
enables talent to focus on customer exDeriences in ?eM attractive mar?ets. 

(1) �eginning in 2024� we revised the definition of emDloMer turnover to include voluntarM turnover onlM. 1e believe this revised aDDroach to exclude anM 
involuntarM actions Drovides better insight into the Drogram and strategies we can ta?e as an organiNation to imDact emDloMee retention.

1e regularlM engage with our emDloMees to see? feedbac? through an arraM of forums and channels� including one-on-one 
discussions with managers� interactive townhall meetings� emDloMee surveMs and our enterDrise-wide listening Drogram 
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designed to exDand oDDortunities for anonMmous� real-time feedbac? between managers and emDloMees. %eM toDics covered 
include our culture� learning and develoDment� comDensation� benefits� wellbeing and recognition. �ased on emDloMee 
feedbac?� action Dlans are imDlemented to address gaDs or to further enhance emDloMee satisfaction in alignment with our 
overall human caDital strategM. Results from our most recent listening Drogram that concluded in $une 2024 benefited from 
strong emDloMee DarticiDation and showed imDrovement above the Drior Mear and generallM above relevant industrM 
benchmar?s. )verall� the surveM highlighted that emDloMees generallM feel engaged and aligned with the ComDanMUs Driorities 
and that our culture is a differentiator. #n manM areas� such as management suDDort� mental wellbeing� and recognition� results 
trended more favorablM against our 2023 engagement surveM and at or above comDarable industrM benchmar?s.

�ostering an �n'lusi:e and �erfor1an'e �ri:en Culture

�uilding an inclusive culture is more than the right thing to do - itUs a business imDerative - a ?eM enabler of growth and 
innovation� rooted in our belief that more inclusive teams deliver stronger Derformance. 1e believe global teams and inclusive 
cultures Derform better bM imDroving our abilitM to resDond to the changing global mar?etDlace. 1e are committed to foster a 
sense of belonging at �ssurant. )ur Chief )Derating )fficer has direct oversight and resDonsibilitM for our strategM� along with 
our -VP� !lobal Communications and -ustainabilitM.

1e strategicallM recruit talent with different exDertise� exDeriences� and DersDectives necessarM to deliver on our long-term 
strategies� including through strategic and educational DartnershiDs that bring greater visibilitM and exDertise. 1e are focused on 
inclusion through global Drogramming� including five �mDloMee Resource !rouDs� which are oDen to all emDloMees globallM 
and Drovide forums for emDloMees to raise toDics that are imDortant to them. �ll �mDloMee Resource !rouDs are chaired bM 
members of our 'anagement Committee or senior leaders to reinforce commitment and engagement at the highest levels of the 
comDanM.  #n the mar?etDlace� we suDDort digital inclusion� -T�' and thriving communities through the �ssurant Foundation 
and we Dartner with nonDrofit organiNations to Drovide leadershiD develoDment oDDortunities. 

�air �ay 

�ssurant is committed to fair DaM. )ur comDensation Dractices and Drograms consider a varietM of factors designed to set 
fair comDensation levels. 1e ta?e a holistic aDDroach to evaluating and aligning roles with comDensation levels based on >ob 
resDonsibilities� mar?et comDetitiveness� geograDhical location� strategic imDortance of roles and other relevant factors. 1e 
DeriodicallM evaluate our comDensation Dractices and for the last several Mears have engaged in a multi-steD DaM eEuitM 
assessment Drocess to ensure that we are comDensating fairlM for emDloMees Derforming substantiallM similar >ob 
resDonsibilities. Results from our last review comDleted in 2024� which examined base DaM and target total cash comDensation 
for /.-.- based emDloMees� and base DaM for the /.%.-� �rgentina- and Canada-based emDloMees� or roughlM 87� of our 
wor?force� confirmed that there is no evidence of sMstemic disDarities for comDarable >ob grouDings with similar s?ill� scoDe 
and effort. 1e exDect to continue to assess comDensation Dractices annuallM and remain committed to remediate anM significant 
DaM disDarities we maM discover. 1e also continue to monitor and ad>ust mar?et wages as necessarM to ensure we Drovide 
comDetitive wages� consistent with our ongoing comDensation Dractices. 

1e remain committed to investing in our DeoDle through comDetitive rewards and develoDment oDDortunities. 1e 
continued to reward high Derformers and invest in merit increases� allocating more funding to front-line emDloMees in 
recognition of the disDroDortionate imDact of the current challenging economic environment. 1e have advanced our 
commitment to DaM transDarencM� DarticularlM in (orth �merica� bM Droviding aDDlicants and emDloMees with base salarM ranges 
for their role and grade. 

 otal Re;ards and Well&eing 

1e are committed to the health and safetM of our emDloMees as we believe the success of our business is directlM 
connected to their wellbeing. #n addition to Droviding robust comDensation and benefits Drograms and oDDortunities to invest in 
their financial future� we offer emDloMees and their families access to a varietM of health and wellness Drograms. )ur Total 
Rewards Drograms helD to Drovide Drotection and securitM related to events that maM reEuire time awaM from wor? or that 
imDact their financial wellbeing� such as Daid time off� familM leave� familM care resources and flexible wor? schedules. )ur 
!lobal �mDloMee �ssistance Plan Drovides additional suDDort to helD emDloMees and their families access critical resources for 
their wellbeing� including financial� social� DhMsical and mental health. 

To further Dromote wellbeing� �ssurant continued to exDand the reach of its PersonifM Health (formerlM ?nown as Virgin 
Pulse) global wellbeing Dlatform allowing emDloMees to DersonaliNe their uniEue wellbeing goals with access to tools� activities 
and waMs to staM engaged and accountable for building healthM habits. �ssurant also included access to the HeadsDace �DD as a 
no-cost benefit for all global emDloMees� which is an additional resource for managing stress and helDing to find better balance. 

1e regularlM benchmar? our Total Rewards against comDanies of similar siNe and industries to ensure our offerings 
remain comDetitive and solicit emDloMee feedbac? on the evolving needs of our wor?force. 1e conducted emDloMee focus 
grouDs that helDed validate that recommended Dlan changes for 2024 met the needs of our global wor?force� DarticularlM around 
DredictabilitM and affordabilitM of health care costs. �dditionallM� there were several enhancements to benefits starting in 2024� 
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such as increased emDloMer contributions� exDanded Dlan offerings and more affordable virtual care and mental health access. 
�ssurant also has an HR virtual assistant to Drovide easM access to routine Euestions emDloMees raise with the goal of imDroving 
their exDerience as an emDloMee. 1e will continue to assess additional oDDortunities across Total Rewards and 1ellbeing to 
helD attract and retain toD talent. 

RecogniNing the benefit of flexible wor? arrangements for our business� customers and emDloMees� we continued to enable 
a long-term shift to a hMbrid wor? model to suDDort our business and talent strategM. � ma>oritM of our emDloMees wor? 
virtuallM on a full-time or Dart-time basis. 1hile we will continue to encourage DurDoseful in-Derson engagement to suDDort our 
culture� team develoDment and Droduct innovation� we believe our hMbrid wor? model will remain a ?eM comDetitive advantage 
to suDDort the evolving needs of our customers and emDloMees. 1ithin this hMbrid environment� we introduced a new 
framewor? to suDDort enterDrise engagement. 1e continued our ongoing real estate consolidation to suDDort wor?-from-home 
arrangements given our increasinglM hMbrid wor?force� while ma?ing necessarM investments in ?eM facilities (such as our 
(ashville #nnovation and Device Care Center) and mar?ets to suDDort the long-term strategM of the ComDanM.  

Learning and �e:elo41ent 

&earning and develoDment are essential to �ssurantUs success. 1e continuallM invest in our emDloMeesU career growth and 
Drovide emDloMees with a wide range of training and develoDment oDDortunities� including face-to-face� virtual and self-
directed learning� mentoring and external develoDment oDDortunities through a Dortfolio of initiatives called &eading the 1aM� 
which is designed to unloc? the Dotential of our talent to achieve our vision and DurDose. &eading the 1aM is intended to further 
grow s?ills� caDabilities and careers to imDact engagement� Derformance and drive results. -trengthening emDloMeesU leadershiD� 
technical and Drofessional s?ills to broaden career oDDortunities� while also reinforcing a culture of strong ethics and 
comDliance� are DrimarM focus areas. 1e continue to imDlement ?eM initiatives to suDDort uDs?illing and res?illing and increase 
adoDtion of new technologM and Drocesses bM Droviding both learning and change suDDort� furthering our focus on a digital-first 
mindset. #n 2024� this included the ongoing integration of �# tools to enhance and imDrove the emDloMee and customer 
exDerience with the aDDroDriate training and reDorting to ensure we effectivelM govern deDloMed solutions and continuouslM 
learn. 1e also continued to Drovide all emDloMees with access to industrM leading content and a virtual mentor to further 
develoD Drofessional� technical� and managerial s?ills. This also included sDecific access for technologM emDloMees to immerse 
in technologM labs and assessments as we loo? to exDand critical s?ills in this area. �dditionallM� �ssurant assists emDloMees in 
the Dursuit of undergraduate and graduate degrees� certifications and continuing education reEuired bM certain Drofessional 
organiNations. 

1e have adaDted our learning and develoDment Drograms and deliverM modes to meet the varMing needs of our business 
and our DredominantlM virtual wor?force. 1e Drovide a broad arraM of training on toDics such as managing virtual and hMbrid 
teams� mental health awareness and building resilience� managerial s?ills and inclusion. #n 2024� we continued to enhance our 
manager and senior leader Drogramming to strengthen our bench of future readM leaders. #n addition� we imDlemented an 
enterDrise-wide mentorshiD Drogram to helD suDDort emerging talent.   

�u''ession �lanning 

�n imDortant element of our talent strategM is succession Dlanning and building leadershiD DiDelines for our most critical 
roles across the organiNation. 

1e assess the Derformance and Dotential of current incumbents� identifM and assess Dotential successors� and create 
targeted develoDment Dlans to strengthen the DreDaredness of our talent DiDeline. �nnuallM� we conduct a comDrehensive talent 
review to discuss Dotential successors of our 'anagement Committee and other ?eM leadershiD roles� as well as a broader grouD 
of toD talent as we loo? to ensure better visibilitM into our strengths and oDDortunities for DrioritiNed roles. The ComDensation � 
Talent Committee annuallM reviews the C�) succession Dlan and succession Dlans for senior executives� which includes 
emergencM successors for each role� and conducts a broader talent review with the goal to ensure we have the right leadershiD in 
Dlace to execute the ComDanMUs long-term strategic Dlans.

For more information on our human caDital resources� Dlease refer to our most recent -ustainabilitM ReDort available at 
https://www.assurant.com/our-story/sustainability and our most recent ProxM -tatement available at ir.assurant.com. The 
information found on our website and in such reDorts is not incorDorated bM reference into and does not constitute a Dart of this 
ReDort.

Intellectual $roperty

1e relM on a combination of contractual rights and Datents� trademar?s� coDMrights and trade secrets to establish and 
Drotect our intellectual DroDertM. 1e regularlM file Datent and trademar? aDDlications to Drotect innovations arising from our 
research� develoDment� design and mar?eting. 1e own a number of Datents and Dending aDDlications relating to technical 
innovations. #n addition� we have a trademar? Dortfolio that we consider imDortant in the mar?eting of our Droducts and 
services� including the S�ssurantT brand name.
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)ver time� we have accumulated a siNeable Dortfolio of issued and registered intellectual DroDertM rights around the world� 
and we see? to Drotect it against infringement. (o single intellectual DroDertM right is solelM resDonsible for Drotecting our 
Droducts and services. 1e have also entered into agreements that Dermit other comDanies to use certain of our Datents and 
trademar?s.

1e believe the duration of our intellectual DroDertM rights is adeEuate relative to the exDected lives of our Droducts and 
services. Patents are of varMing duration deDending on the filing date� and theM will tMDicallM exDire at the end of their natural 
term. The trademar? registrations maM be renewed indefinitelM� sub>ect to countrM-sDecific use and registration reEuirements. 
For ris?s relating to our intellectual DroDertM� see S#tem 1� Q Ris? Factors Q &egal and RegulatorM Ris?s Q Our business is 
sub6ect to risks related to litigation and regulatory actions.T

&atings

#ndeDendent rating organiNations DeriodicallM review the financial strength of insurers� including manM of our insurance 
subsidiaries. Financial strength ratings reDresent the oDinions of rating agencies regarding the abilitM of an insurance comDanM 
to meet its financial obligations to DolicMholders and contract holders. These ratings are not aDDlicable to our common stoc? or 
debt securities. Ratings are an imDortant factor in establishing the comDetitive Dosition of insurance comDanies.

Rating agencies also use an Soutloo? statementT of SDositive�T Sstable�T SnegativeT or SdeveloDingT to indicate a medium- 
or long-term trend in credit fundamentals which� if continued� maM lead to a rating change. � rating maM have a stable outloo? 
to indicate that the rating is not exDected to change� however� a stable outloo? does not Dreclude a rating agencM from changing 
a rating at anM time� without notice.

'ost of our domestic oDerating insurance subsidiaries are rated bM �.'. �est ComDanM (S�.'. �estT). #n addition� three 
of our domestic oDerating insurance subsidiaries are rated bM 'oodMUs #nvestors -ervice� #nc. (S'oodMUsT) and -�P !lobal 
Ratings� a division of -�P !lobal #nc. (S-�PT). The ratings issued on our oDerating insurance subsidiaries bM these agencies 
are announced DubliclM and are available from the agencies.

For information on the ris?s associated with ratings downgrades� see S#tem 1� Q Ris? Factors Q Financial Ris?s Q � 
decline in the financial strength ratings of our insurance subsidiaries could adversely affect our results of operations and 
financial condition.T

The following table summariNes the financial strength ratings and outloo?s of our domestic oDerating insurance 
subsidiaries as of December 31� 2024�

A.!. Best (1) !oodyJs (2) S�$ (3)
Company
�merican �an?ers #nsurance ComDanM of Florida �
 �2  � 
�merican �an?ers &ife �ssurance ComDanM of Florida � �2  � 
�merican -ecuritM #nsurance ComDanM �
 �2  � 
Caribbean �merican &ife �ssurance ComDanM �  (��  (�� 
Caribbean �merican ProDertM #nsurance ComDanM �
  (��  (�� 
Reliable &loMds #nsurance ComDanM �
  (��  (�� 
-tandard !uarantM #nsurance ComDanM �
  (��  (�� 
Virginia -uretM ComDanM� #nc. �
  (��  (�� 
VoMager #ndemnitM #nsurance ComDanM �
  (��  (�� 

(1) �.'. �est financial strength ratings range from S�
T (suDerior) to SDT (Door). � second S
T or a S-T maM be aDDended to ratings from categories �
 to 
C to indicate relative Dosition within a categorM. Ratings of �
 fall under the SsuDeriorT categorM� which is the highest of �.'. �estUs seven ratings 
categories� while ratings of � fall under the SexcellentT categorM� which is the second highest of �.'. �estUs seven ratings categories. �.'. �est has a 
stable outloo? on all of our domestic oDerating insurance subsidiariesU financial strength ratings.

(2) 'oodMUs insurance financial strength ratings range from S�aaT (highest EualitM) to SCT (lowest rated). � numeric modifier maM be aDDended to ratings 
from S�aT to SCaaT to indicate relative Dosition within a categorM� with 1 being the highest and 3 being the lowest. � rating of �2 is considered SuDDer-
medium-gradeT and falls within the third highest of 'oodMUs nine ratings categories. 'oodM�s has a stable outloo? on all of our domestic oDerating 
insurance subsidiariesU insurance financial strength ratings.

(3) -�PUs insurer financial strength ratings range from S���T (extremelM strong) to SDT (general default). � S
T or S-T maM be aDDended to ratings from 
categories �� to CCC to indicate relative Dosition within a categorM. Ratings of � (strong) are within the third highest of -�PUs nine ratings categories.
-�P has a stable outloo? on all of our domestic oDerating insurance subsidiariesU insurer financial strength ratings.
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&egulation 

1e are sub>ect to extensive federal� state and international regulation and suDervision in the >urisdictions in which we do 
business. Regulations varM from >urisdiction to >urisdiction. 

The following is a summarM of significant regulations that aDDlM to our businesses� but it is not intended to be a 
comDrehensive review of everM regulation to which we are sub>ect. For information on the ris?s associated with regulations 
aDDlicable to us� see S#tem 1� Q Ris? Factors Q �usiness� -trategic and )Derational Ris?sT� S#tem 1� Q Ris? Factors Q 
TechnologM� CMbersecuritM and PrivacM Ris?sT and S#tem 1� Q Ris? Factors Q &egal and RegulatorM Ris?s.T 

�olding Co14any �nsuran'e Regulations

/nder aDDlicable insurance holding comDanM regulations� no Derson maM acEuire a controlling interest in the ComDanM or 
anM of our insurance comDanM subsidiaries� unless such Derson has obtained Drior regulatorM aDDroval for such acEuisition. 
/nder these laws� ScontrolT is Dresumed when anM Derson acEuires or holds� directlM or indirectlM� 10� or more of our common 
stoc? or of the voting securities of anM of our insurance comDanM subsidiaries. To obtain aDDroval� the DroDosed acEuiror must 
file an aDDlication with the relevant regulator. For more information on the ris?s associated with holding comDanM insurance 
regulations� see S#tem 1� Q Ris? Factors Q !eneral Ris? Factors  Q �pplicable laws and our certificate of incorporation and by-
laws may discourage takeovers and business combinations that some stockholders might consider to be in their best interests.T

!.�. �nsuran'e Regulation 

1e are sub>ect to the insurance holding comDanM laws in the states and territories where our insurance comDanies are 
domiciled. These laws generallM reEuire insurance comDanies within the insurance holding comDanM sMstem to register with the 
insurance deDartments of their resDective states and territories of domicile and furnish reDorts to such insurance deDartments 
regarding caDital structure� ownershiD� financial condition� ris? management� corDorate governance� general business oDerations 
and intercomDanM transactions. These laws also reEuire that transactions between affiliated comDanies be fair and eEuitable. #n 
addition� certain intercomDanM transactions� changes of control� certain dividend DaMments and certain transfers of assets 
between the comDanies within the holding comDanM sMstem are sub>ect to Drior notice to� or aDDroval bM� regulatorM authorities 
in such states and territories.

1e are licensed to sell insurance through our insurance subsidiaries in all 50 states� Puerto Rico and the District of 
Columbia. &i?e all /.-. insurance comDanies� our insurance subsidiaries are sub>ect to regulation and suDervision in the 
>urisdictions where theM do business. #n general� these regulations are designed to Drotect the interests of DolicMholders� and not 
necessarilM the interests of shareholders and other investors. To that end� the laws of the various >urisdictions establish 
insurance deDartments with broad Dowers with resDect to such things as�

P licensing� 

P caDital� surDlus and dividends�  

P underwriting reEuirements and limitations (including� in some cases� minimum or target loss ratios)� 

P entrance into and exit from mar?ets�

P introduction� cancellation and termination of certain coverages� 

P statutorM accounting and annual statement disclosure reEuirements� 

P Droduct tMDes� DolicM forms and mandated insurance benefits� 

P Dremium rates� 

P fines� Denalties and assessments� 

P claims Dractices� including occasional regulatorM reEuirements to DaM claims on terms other than those mandated bM 
underlMing DolicM contracts� 

P transactions between affiliates� 

P the form and content of disclosures to consumers� 

P the tMDe� amounts and valuation of investments� 

P annual tests of solvencM and reserve adeEuacM� 

P assessments or other surcharges for guarantM funds and the recoverM of assessments through Dremium increases� and  

P mar?et conduct and sales Dractices of insurers and agents.
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Risk-�ased Capital Re=uirements. #n order to enhance the regulation of insurer solvencM� the (ational �ssociation of 
#nsurance Commissioners (the S(�#CT) has established certain ris?-based caDital (SR�CT) standards aDDlicable to life� health 
and DroDertM and casualtM insurers. R�C� which regulators use to assess the sufficiencM of an insurerUs statutorM caDital� is 
calculated bM aDDlMing factors to various asset� Dremium� exDense� liabilitM and reserve items. Factors are higher for items that 
the (�#C views as having greater underlMing ris?. The (�#C DeriodicallM reviews the R�C formula and changes to the formula 
could occur in the future. 

Investment Regulation. #nsurance comDanM investments must comDlM with aDDlicable laws and regulations that govern the 
?ind� EualitM and concentration of investments made bM insurance comDanies. These regulations reEuire diversification of 
insurance comDanM investment Dortfolios and limit the amount of investments in certain asset categories.

Products and Coverage. #nsurance regulators have broad authoritM to regulate manM asDects of our Droducts and services. 
�dditionallM� certain non-insurance Droducts and services we offer� such as service contracts� maM be regulated bM regulatorM 
bodies other than deDartments of insurance and maM be sub>ect to consumer Drotection laws.

Pricing and Premium Rates. (earlM all states and territories have insurance laws reEuiring insurers to file Drice schedules 
and DolicM forms with the stateUs or territorMUs regulatorM authoritM. #n manM cases� these Drice schedules and�or DolicM forms 
must be aDDroved Drior to use� and state and territorM insurance deDartments have the Dower to disaDDrove increases or reEuire 
decreases in the Dremium rates we charge.

!arket Conduct Regulation. �ctivities of insurers are highlM regulated bM state and territorM insurance laws and 
regulations� that govern the form and content of disclosure to consumers� advertising� sales Dractices and comDlaint handling. 
-tate and territorM regulatorM authorities enforce comDliance through Deriodic mar?et conduct examinations.

 Guaranty �ssociations and Indemnity �unds. 'ost states and territories reEuire insurance comDanies to suDDort guarantM 
associations or indemnitM funds� which are established to DaM claims on behalf of insolvent insurance comDanies. These 
associations maM levM assessments on member insurers. #n some states and territories� member insurers can recover a Dortion of 
these assessments through Dremium tax offsets and�or DolicMholder surcharges.

Insurance Regulatory Initiatives. The (�#C� state and territorM regulators and Drofessional organiNations have considered 
and are considering various DroDosals that maM alter or increase state and territorM authoritM to regulate insurance comDanies 
and insurance holding comDanies. For examDle� in 2021� the (�#C adoDted the (�#C Real ProDertM &ender-Placed #nsurance 
'odel �ct (the S&P# 'odel �ctT). The &P# 'odel �ct governs the insurance that a mortgage servicer obtains when a borrower 
fails to obtain or maintain reEuired insurance. -everal states have enacted legislation that mirrors the &P# 'odel �ct. -ee 
S#tem 1� Q Ris? Factors Q &egal and RegulatorM Ris?s Q Changes in insurance regulation may reduce our profitability and 
limit our growthT for a discussion of the ris?s related to such initiatives.

�ederal Regulation 

�lthough our business in the /nited -tates is DrimarilM regulated bM the states� federal initiatives often have an imDact on 
our business in a varietM of waMs. #mDacted areas include financial services regulation� DrivacM� tort reform legislation and 
taxation. #n addition� various forms of direct and indirect federal regulation of insurance have been DroDosed from time to time� 
including DroDosals for the establishment of an oDtional federal charter for insurance comDanies.  -ee S#tem 1� Q Ris? Factors 
Q &egal and RegulatorM Ris?s Q Our business is sub6ect to risks related to litigation and regulatory actions.K

�mployee Retirement Income Security �ct. 1e are sub>ect to regulation under the �mDloMee Retirement #ncome -ecuritM 
�ct of 1974� as amended (S�R#-�T). �R#-� Dlaces certain reEuirements on how we maM administer emDloMee benefit Dlans 
covered bM �R#-�. �mong other things� regulations under �R#-� set standards for certain notice and disclosure reEuirements 
and for claim Drocessing and aDDeals.

Gramm- each-�liley �ct. Certain of our activities are sub>ect to the DrivacM reEuirements of the !ramm-&each-�lileM 
�ct� which� along with regulations adoDted thereunder� generallM reEuires insurers to Drovide customers with notice regarding 
how their nonDublic Dersonal financial information is used and the oDDortunitM to SoDt outT of certain disclosures� if aDDlicable.

Dodd-�rank Wall Street Reform and Consumer Protection �ct. Regulations under the Dodd-Fran? 1all -treet Reform 
and Consumer Protection �ct (the SDodd-Fran? �ctT) address mortgage servicersU obligations to correct errors asserted bM 
mortgage loan borrowers� Drovide certain information reEuested bM such borrowers� and Drovide Drotections to such borrowers 
in connection with lender-Dlaced insurance. These reEuirements affect our oDerations because� in manM instances� we administer 
such oDerations on behalf of our mortgage servicer clients. 1hile the Consumer Financial Protection �ureau (the SCFP�T) does 
not have direct >urisdiction over insurance Droducts� it is Dossible that additional regulations Dromulgated bM the CFP� maM 
extend its authoritM more broadlM to cover these Droducts and others we offer and therebM affect us or our clients. #n addition� 
the Dodd-Fran? �ct created the Federal #nsurance )ffice (SF#)T) within the /.-. DeDartment of the TreasurM (S/.-. 
TreasurMT). 1hile the F#) does not have general suDervisorM or regulatorM authoritM over the business of insurance� the F#) 
director Derforms various functions with resDect to insurance� including monitoring the insurance sector and reDresenting the 
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/.-. on Drudential asDects of international insurance matters� including at the #nternational �ssociation of #nsurance 
-uDervisors (S#�#-T). �dditional regulations or new reEuirements maM emerge from the activities of these regulatorM entities.

(ax Reform. The ComDanM is evaluating the imDact of recent and uDcoming changes in /.-. tax laws. The CorDorate 
�lternative 'inimum Tax� enacted as Dart of the #nflation Reduction �ct of 2022� creates a 15� corDorate alternative minimum 
tax (SC�'TT) on certain large SaDDlicable corDorationsT and an excise tax of 1� on stoc? reDurchases bM DubliclM traded /.-. 
corDorations� both effective after December 31� 2022. The excise tax on common stoc? reDurchases is classified as an additional 
cost of the stoc? acEuired included in treasurM stoc? in shareholders� eEuitM. The ComDanM has determined that it is not 
considered an SaDDlicable corDorationT under the rules of C�'T.

The )rganiNation for �conomic CooDeration and DeveloDment has released Pillar Two 'odel Rules� a 15� minimum 
effective tax rate designed to ensure that large multinational enterDrises DaM a minimum level of tax on the income arising in 
each >urisdiction where theM oDerate and mandates sharing of certain comDanM information with taxing authorities on a local 
and global basis. Certain >urisdictions have enacted� and others have DroDosed� legislation to imDlement certain Drovisions of 
Pillar Two. 1e are continuing to monitor the imDlications resulting from the Dotential enactment of Pillar Two rules in the 
>urisdictions where we oDerate� and do not currentlM anticiDate a material imDact. For more information� see S#tem 1� Q Ris? 
Factors Q &egal and RegulatorM Ris?s Q Changes in tax laws and regulations could have a material adverse impact on our 
results of operations and financial condition.K 

�nternational Regulation 

1e are sub>ect to regulation and suDervision of our international oDerations in various >urisdictions. These regulations� 
which varM deDending on the >urisdiction� include� among others� anti-corruDtion laws� solvencM and mar?et conduct 
regulations� various DrivacM� insurance� tax� tariff and trade laws and regulations� and corDorate� emDloMment� intellectual 
DroDertM and investment laws and regulations. 1e oDerate in various >urisdictions� including Canada� the /.%.� France� 
�rgentina� �ustralia� �raNil� Chile� Peru� Colombia� !ermanM� #ndia� the (etherlands� (ew 4ealand� Puerto Rico� -Dain� #talM� 
'exico� $aDan� -outh %orea� Hong %ong and -ingaDore� and� in several of these >urisdictions� our businesses are suDervised bM 
local regulatorM authorities. #n fourth Euarter 2023� we made the decision to fullM exit our oDerations in mainland China (other 
than Hong %ong)� which were subseEuentlM sold in 2024. -ee (ote 5 to the Consolidated Financial -tatements included 
elsewhere in this ReDort for more information. 

#n the Dast few Mears� the #�#- develoDed a model common framewor? for the suDervision of #nternationallM �ctive 
#nsurance !rouDs (S#�#!sT)� which includes grouD-wide suDervisorM oversight across national boundaries and the 
establishment of ongoing suDervisorM colleges (SComFrameT). ComFrame aDDlies to entities that meet the #�#-Us criteria for 
#�#!s and that are so designated bM their grouD-wide suDervisor. The (�#C DreviouslM adoDted changes to the 'odel #nsurance 
Holding ComDanM -Mstem RegulatorM �ct to allow state insurance regulators in the /.-. to be designated as grouD-wide 
suDervisors for /.-.-based #�#!s. 1hile we do not currentlM meet the criteria for #�#! designation� we are monitoring 
develoDments of reforms adoDted bM the #�#- as theM influence (�#C activities� including those related to ris? and grouD 
caDital oversight. 

�e'urities and Cor4orate �o:ernan'e Regulation  

�s a comDanM with DubliclM-traded securities� we are sub>ect to certain legal and regulatorM reEuirements aDDlicable 
generallM to Dublic comDanies� including the rules and regulations of the /.-. -ecurities and �xchange Commission (the 
S-�CT) and the (ew 3or? -toc? �xchange (the S(3-�T) relating to Dublic reDorting and disclosure� accounting and financial 
reDorting� corDorate governance and other matters. )ne of our subsidiaries is a bro?er-dealer that is registered with the -�C and 
with the state securities commissions in all 50 states� and it is a member of the Financial #ndustrM RegulatorM �uthoritM. 
�dditionallM� we and our subsidiaries are sub>ect to the corDorate governance laws of our resDective >urisdictions of 
incorDoration or formation. 

Consu1er �rote'tion La;s

(umerous federal� state and international consumer Drotection laws affect the ComDanM. For examDle� as Dart of the 
Dodd-Fran? �ct� Congress established the CFP� to suDervise and regulate institutions that Drovide certain financial Droducts 
and services to consumers. �lthough the consumer financial services sub>ect to the CFP�Us >urisdiction generallM exclude 
insurance businesses� the CFP� maM ta?e the Dosition that it has the authoritM to regulate certain non-insurance consumer 
services we Drovide. #n addition� new or amended international regulations relating to fair value and fair treatment relating to 
Droducts and services for consumers are being further considered or DroDosed� deDending on the >urisdiction.  

nti�Corru4tion Regulation

1e are sub>ect to certain /.-. and foreign laws aDDlicable to businesses generallM� including anti-corruDtion laws. The 
Foreign CorruDt Practices �ct of 1977 (the SFCP�T) regulates /.-. comDanies in their dealings with foreign officials and 
Drohibits bribes and similar Dractices. #n addition� the /.%. �nti-�riberM �ct has wide aDDlicabilitM to certain activities that 
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affect /.%. comDanies� their commercial activities in the /.%.� and DotentiallM that of their affiliates located outside of the /.%. 
�nti-briberM and corruDtion laws and regulations continue to be imDlemented and�or enhanced across most of the >urisdictions 
in which we oDerate.

Cy&erse'urity� �ri:a'y Regulation and 
rtifi'ial �ntelligen'e

1e are sub>ect to a varietM of laws and regulations in the /.-. and abroad regarding DrivacM� data Drotection and data 
securitM. These laws and regulations are continuouslM evolving and develoDing. -ince the enactment of �/ !eneral Data 
Protection Regulation (S!DPRT)� multiDle countries where we conduct business have or are in the Drocess of enacting 
comDrehensive data Drotection laws that largelM model !DPR. #n the /nited -tates� we are sub>ect to a varietM of federal and 
state DrivacM and data securitM laws and regulations. �t the state level� the (�#C #nsurance Data -ecuritM 'odel &aw has been 
enacted in multiDle states� imDosing an arraM of detailed securitM measures� reDorting and attestation reEuirements on insurance 
comDanies. The accelerated rate of adoDtion Doses challenges for businesses as imDlementation and comDliance maM necessitate 
modifications to businesses Drocesses� technological infrastructure� securitM measures and customer-facing websites. 

CMbersecuritM ris?s and incidents remain a focus for regulators. For examDle� in $ulM 2023� the -�C adoDted new rules for 
Dublic comDanies reEuiring disclosure of material cMbersecuritM incidents and Deriodic disclosures regarding cMbersecuritM ris? 
management� strategM and governance. Furthermore� in (ovember 2023� the (ew 3or? DeDartment of Financial -ervices (the 
S(3DF-T) finaliNed amendments to its cMbersecuritM rule aDDlicable to financial institutions licensed bM the (3DF-.

#n addition� we are monitoring increased regulatorM activitM related to artificial intelligence� including machine learning 
tools. For examDle� the (�#C has adoDted a model bulletin� (he )se of �rtificial Intelligence Systems by Insurers� to inform 
and articulate general exDectations on how insurers will govern the develoDment� acEuisition and use of certain artificial 
intelligence technologies.  �DDroximatelM 20 states have adoDted the bulletin with additional adoDtion exDected in 2025� and 
several other states� such as Colorado� (ew 3or? and California have adoDted their own �# regulations or guidance sDecific for 
the insurance industrM. #nternationallM� on �ugust 1� 2024� the �uroDean /nion �rtificial #ntelligence �ct� the first 
comDrehensive legal framewor? for the regulation of artificial intelligence sMstems across the �/� went into force� with 
enforcement beginning in 2026.  

Cli1ate�Related Regulation 

1e are sub>ect to various federal� state� and international regulations regarding climate ris? disclosure. #n 'arch 2024� the 
-�C adoDted new rules for disclosing climate-related ris?s� -coDe 1 and -coDe 2 !H! emissions� and climate-related financial 
metrics. However� these rules were staMed in �Dril 2024 due to ongoing federal litigation in the /- Court of �DDeals for the 
�ighth Circuit� leaving their imDlementation uncertain. 

     Furthermore� our �uroDean subsidiaries will be reEuired to comDlM with the �uroDean /nionUs CorDorate -ustainabilitM 
Directive (SC-RDT)� and our /.-. oDerations maM be sub>ect to a series of climate-related disclosures in California. ProDosals 
to delaM comDliance deadlines failed to Dass during the stateUs recentlM concluded legislative session and as a result� in-scoDe 
comDanies will be reEuired to reDort under those laws as earlM as 2026 (unless Dending legal challenges succeed). 

�t,er Regulation 

�s we continue to grow and evolve our business mix to cover other non-insurance-based Droducts and services� we have 
and will continue to become sub>ect to other legal and regulatorM reEuirements� including regulations of the CFP� and other 
federal� state and municiDal regulatorM bodies� as well as additional regulatorM bodies in non-/.-. >urisdictions. �xamDles 
include /.-. and local customs and trade regulations for the movement of mobile devices across geograDhic borders� health� 
safetM� labor and environmental regulations� including those imDacting our mobile suDDlM chain oDerations� /.-. and 
international laws and regulations broadlM relating to the Derformance� transDarencM and reDorting of environmental� social and 
governance matters� including the -�CUs DroDosed rules to enhance climate-related disclosures� /.-. and international laws and 
regulations relating to the use of artificial intelligence� and antitrust and comDetition-related laws and regulations that maM 
imDact future transactions or business Dractices.

�lobal &is9 !anagement

�o:ernan'e

1e emDloM a ris? governance structure� overseen bM our �oard and senior management and led bM the !lobal Ris? 
'anagement function� to Drovide a common framewor? for (i) evaluating the ris?s embedded in and across our businesses and 
functional areas� (ii) develoDing ris? aDDetites� (iii) managing these ris?s� and (iv) identifMing current and future ris? challenges 
and oDDortunities. 

!lobal ris? management is the resDonsibilitM of the Chief 'ar?eting and Ris? )fficer (SC'R)T)� who leads the !lobal 
Ris? 'anagement function.  The C'R) reDorts directlM to the C�)� reDorts at least EuarterlM to the Finance and Ris? 
Committee of the �oard and reDorts at least annuallM to the �oard. )ur �nterDrise Ris? 'anagement PolicM� which outlines our 
ris? management framewor? and establishes DrinciDles for its effectiveness� has been aDDroved bM the �oard.  #t is reviewed 
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annuallM to align with the ComDanMUs business oDerations and strategM� as well as changes to aDDlicable laws� regulations and 
industrM standards. 

)ur ris? management framewor? cascades downwards into the enterDrise through various management ris? committees. 
)ur ris? governance structure is headed bM the �nterDrise Ris? Committee� comDrised of the C�)� the Chief Financial )fficer� 
the C'R)� other members of the 'anagement Committee� as well as the Treasurer� the Chief #nternal �uditor� and the !lobal 
�thics and ComDliance )fficer. The �nterDrise Ris? Committee reviews the ComDanMUs ?eM enterDrise ris?s� sets and monitors 
ris? aDDetite� and oversees mitigation and remediation Dlans.

Board of �ire'tors and Co11ittee �:ersig,t

The �oard� directlM and through its committees as described in their charters� oversees our ris? management Dolicies and 
Dractices� including our ris? aDDetite� and discusses ris?-related issues at least EuarterlM. The �oard reviews managementUs 
assessment of the ComDanMUs ?eM enterDrise ris?s and receives a corresDonding ris? management uDdate annuallM and 
managementUs strategM with resDect to each ris?. 

The (ominating and CorDorate !overnance Committee coordinates �oard and committee oversight of the ?eM enterDrise 
ris?s. The �oard and its committees receive uDdates from management on sDecific ris?s throughout the Mear� and each 
committee chair reDorts significant ris? uDdates at least EuarterlM to the full �oard so that the �oard has the benefit of each 
committeeUs sDecific areas of ris? oversight. 

The �udit Committee reviews the ComDanMUs Dolicies with resDect to ris? assessment and ris? management and 
coordinates with the Finance and Ris? Committee with resDect to �oard oversight of ris? management and global ris? 
management activities. The �udit Committee also focuses on ris?s relating to financial statements� internal control over 
financial reDorting� disclosures� and comDliance with legal and regulatorM reEuirements. The �udit Committee receives reDorts 
at least EuarterlM from the Chief #nternal �uditor and the !lobal �thics and ComDliance )fficer.

The Finance and Ris? Committee has DrimarM oversight resDonsibilitM for the !lobal Ris? 'anagement function and 
corresDonding ris? activities.  #t receives ris? management reDorts at least EuarterlM from the C'R) that include the 
identification� assessment� reDorting� and mitigation of existing and emerging ?eM enterDrise ris?s. The Finance and Ris? 
Committee also focuses on ris?s relating to investments� caDital management� and catastroDhe reinsurance. 

The ComDensation and Talent Committee focuses on ris?s relating to management succession� talent management and 
comDensation Dlan design. The (ominating and CorDorate !overnance Committee focuses on ris?s relating to director 
succession and has ultimate oversight resDonsibilitM for how we manage sustainabilitM. 

The #nformation TechnologM Committee is resDonsible for oversight of information technologM ris? assessment and ris? 
management. This includes oversight of cMbersecuritM Dolicies� controls� and Drocedures� such as Drocedures to identifM and 
assess internal and external cMbersecuritM ris?s. The #nformation TechnologM Committee receives uDdates from management� 
including the Chief #nformation -ecuritM )fficer� on internal and external cMbersecuritM ris?s at least EuarterlM. 

#n fulfilling its resDonsibilities� the �oard and each committee have the authoritM to retain external advisors. 1e believe 
that the �oardUs leadershiD structure suDDorts the ris? oversight function of the �oard and its committees� with the Chair of the 
�oard and the C�) uniEuelM Dositioned to identifM emerging ris?s while the �oardUs five committees Drovide indeDendent 
oversight of our ris? management Drogram within their Durview.

Manage1ent �:ersig,t

!lobal Ris? 'anagement develoDs ris? assessment and ris? management Dolicies� and facilitates the identification and 
assessment� monitoring and reDorting� and mitigation of ris?s. The ComDanM uses the three lines of defense oDerating model to 
Drovide structure around ris? management and internal controls. 

The first line of defense is comDrised of the business and functional areas that are resDonsible for the dailM management of 
ComDanMUs business oDerations and related ris?s. The second line of defense Drovides indeDendent oversight of ris?-ta?ing 
activities in the first line and is comDrised of the ComDanMUs !lobal Ris? 'anagement and ComDliance functions. The second 
line of defense assists in determining the ris? aDDetite� strategies� Dolicies� and structure for managing ris?� including strategic 
and business ris?� financial ris?� and oDerational ris?. The third line of defense is comDrised of the #nternal �udit function and is 
indeDendentlM governed bM the �udit Committee. #nternal �udit evaluates the effectiveness and adeEuacM of the ComDanMUs 
control environment and other comDonents of our governance sMstem� including comDliance with Dolicies� Drocedures� and 
Drocesses established in the first and second lines� and assesses the design and ongoing effectiveness of ris? management and 
the ris? management framewor?.

Ris/ 
44etite� �dentifi'ation and 
ssess1ent� Monitoring and Re4orting� and Mitigation  
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Ris? aDDetite defines the levels� tMDes� and amount of ris? that the ComDanM is willing to acceDt in the Dursuit of its 
business and strategic ob>ectives� consistent with Drudent management of ris? concomitant with available levels of caDital. 
!lobal Ris? 'anagement� in con>unction with various ris? committees� develoDs recommendations for ris? limits as Dart of our 
ris? aDDetite framewor?. /sing metrics as aDDroDriate in establishing these ris? limits allows for a cohesive assessment of ris?� 
resources� and strategM� and suDDorts management and the �oard in ma?ing well-informed business decisions. 

Ris? identification and assessment are Derformed bM !lobal Ris? 'anagement and conducted in coordination with the 
second and third lines of defense. Ris?s are classified using an enterDrise-wide ris? taxonomM.  Ris? reDorting Drovides trac?ing 
of each ris?.  Ris? identification and assessment Drocess feeds into reDorting and serves to escalate anM elevated or emerging 
ris?s for review and action.  Ris? reDorting also includes reDorting on the Drogress of ?eM initiatives and ris? mitigation 
activities.  Ris? mitigation includes determining a course of action and monitoring Drogress against remediation. 
ADailable Information 

)ur �nnual ReDorts on Form 10-%� +uarterlM ReDorts on Form 10-+� Current ReDorts on Form 8-% and all amendments 
to such reDorts filed or furnished Dursuant to -ection 13(a) or 15(d) of the -ecurities �xchange �ct of 1934� as amended (the 
S�xchange �ctT)� as well as the -tatements of �eneficial )wnershiD of -ecurities on Forms 3� 4 and 5 for our directors and 
officers� are available free of charge through the -�C website at www.sec.gov. 1e ma?e our Deriodic reDorts and other 
information filed with or furnished to the -�C available� free of charge� through the #nvestor Relations Dage of our website 
(www.assurant.com) as soon as reasonablM Dracticable after theM are electronicallM filed with or furnished to the -�C. 

1e use our website (www.assurant.com) and social media accounts� including 2 (formerlM Twitter) (@�ssurant)� 
&in?ed#n (@�ssurant) and Faceboo? (@�ssurant)� as a means of disclosing information about us and our services and for 
comDlMing with our disclosure obligations under the -�CUs Regulation FD (Fair Disclosure). The information we Dost on our 
website and social media accounts maM be deemed material. �ccordinglM� investors should monitor our website and social 
media accounts in addition to following our Dress releases� -�C filings� and Dublic conference calls and webcasts. �xceDt as 
sDecificallM noted� the information found on our website and social media accounts are not incorDorated bM reference into� and 
do not constitute a Dart of� this ReDort or anM other reDort filed with or furnished to the -�C.

Item 1A. Ris/ �a'tors

Certain factors maM have a material adverse effect on our business� financial condition� results of oDerations and cash 
flows. 3ou should carefullM consider them� along with the other information Dresented in this ReDort. #t is not Dossible to 
Dredict or identifM all such factors. �dditional ris?s and uncertainties that are not Met identified or that we currentlM believe to be 
immaterial maM also materiallM harm our business� financial condition� results of oDerations and cash flows.

The following is a summarM of the material ris?s that could adverselM affect our business� financial condition� results of 
oDerations and cash flows.

Business� �trategi' and �4erational Ris/s

P )ur revenues and Drofits maM decline if we are unable to maintain relationshiDs with significant clients� distributors and 
other Darties� or renew contracts with them on favorable terms� or if those Darties face financial� reDutational or regulatorM 
issues. 

P -ignificant comDetitive Dressures� changes in customer Dreferences and disruDtion could adverselM affect our results of 
oDerations.

• The success of our business deDends on the execution of our strategM� including through the continuing service of ?eM 
executives� senior leaders� highlM-s?illed Dersonnel and a high-Derforming wor?force.

P 1e maM be unable to find suitable acEuisition candidates at attractive Drices� integrate acEuired businesses or divest of 
non-strategic businesses effectivelM or achieve organic growth� which could have a material adverse effect on our 
business� financial condition and results of oDerations. 

P )ur inabilitM to successfullM recover should we exDerience a business continuitM event could have a material adverse 
effect on our business� financial condition and results of oDerations. 

P Failure to successfullM manage vendors and other third Darties could adverselM affect our business.
P 1e face ris?s associated with our international oDerations.
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• )ur mobile business is sub>ect to the ris? of declines in the value and availabilitM of mobile devices� and to regulatorM 
comDliance and other ris?s. 

P -ales of our Droducts and services maM decline if we are unable to develoD and maintain distribution sources or attract and 
retain sales reDresentatives and executives with ?eM client relationshiDs. 

P 1e face ris?s associated with >oint ventures� franchises and investments in which we share ownershiD or management 
with third Darties.

• CatastroDhe and non-catastroDhe losses� including as a result of climate change and the current inflationarM environment� 
could materiallM reduce our DrofitabilitM and have a material adverse effect on our results of oDerations and financial 
condition. 

P (egative DublicitM relating to our business� industrM or clients maM have a material adverse effect on our financial results. 
Ma'roe'ono1i'� �oliti'al and �lo&al Mar/et Ris/s

P !eneral economic� financial mar?et and Dolitical conditions and conditions in the mar?ets in which we oDerate maM 
materiallM adverselM affect our results of oDerations and financial condition. 

�inan'ial Ris/s

P )ur actual claims losses maM exceed our reserves for claims� reEuiring us to establish additional reserves or to incur 
additional exDense for settling unreserved liabilities� which could have a material adverse effect on our results of 
oDerations� DrofitabilitM and caDital. 

P 1e maM be unable to accuratelM Dredict and Drice for claims and other costs� which could reduce our DrofitabilitM.
P � decline in the financial strength ratings of our insurance subsidiaries could adverselM affect our results of oDerations and 

financial condition. 
P � credit rating agencM downgrade of our corDorate senior debt rating could materiallM and adverselM imDact our business. 
P Fluctuations in the exchange rate of the /.-. Dollar and other foreign currencies maM materiallM and adverselM affect our 

results of oDerations. 
P �n imDairment of our goodwill or other intangible assets could materiallM adverselM affect our results of oDerations and 

boo? value. 
P Failure to maintain effective internal control over financial reDorting could have a material adverse effect on our business 

and stoc? Drice. 
P /nfavorable conditions in the caDital and credit mar?ets maM significantlM and adverselM affect our access to caDital and 

our abilitM to DaM our debts or exDenses. 
P )ur investment Dortfolio is sub>ect to mar?et ris?� including changes in interest rates� that maM adverselM affect our results 

of oDerations and financial condition. 
P )ur investment Dortfolio is sub>ect to credit� liEuiditM and other ris?s that maM adverselM affect our results of oDerations 

and financial condition. 
P The value of our deferred tax assets could become imDaired� which could materiallM and adverselM affect our results of 

oDerations and financial condition. 
P Reinsurance maM not be adeEuate or available to Drotect us against losses� and we are sub>ect to the credit ris? of 

reinsurers. 
P Through reinsurance� we have sold or exited businesses that could again become our direct financial and administrative 

resDonsibilitM if the reinsurers become insolvent. 
P 1e are exDosed to ris?s related to the creditworthiness and reDorting sMstems of some of our agents� third-DartM 

administrators and clients. 
P )ur subsidiariesU inabilitM to DaM us sufficient dividends could Drevent us from meeting our obligations and DaMing future 

stoc?holder dividends. 
P )ur abilitM to declare and DaM dividends on our caDital stoc? maM be limited.
P �ctual results maM differ materiallM from the analMtical models we use to assist in our decision-ma?ing in ?eM areas such 

as Dricing� catastroDhe ris?s� reserving and caDital management.
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 e',nology� Cy&erse'urity and �ri:a'y Ris/s

P The failure to effectivelM maintain and moderniNe our technologM sMstems and infrastructure and integrate those of 
acEuired businesses could adverselM affect our business. 

P 1e could incur significant liabilitM if our technologM sMstems or those of third Darties are breached or we or third Darties 
otherwise fail to Drotect the securitM of data residing on our resDective sMstems� which could adverselM affect our business 
and results of oDerations. 

Legal and Regulatory Ris/s

P 1e are sub>ect to extensive laws and regulations� which increase our costs and could restrict the conduct of our business� 
and violations or alleged violations of such laws and regulations could have a material adverse effect on our reDutation� 
business and results of oDerations. 

P Changes in tax laws and regulations could have a material adverse imDact on our results of oDerations and financial 
condition. 

P )ur business is sub>ect to ris?s related to litigation and regulatorM actions. 
P The costs of comDlMing with� or our failure to comDlM with� /.-. and foreign laws related to DrivacM� data securitM and 

data Drotection could adverselM affect our financial condition� oDerating results and reDutation.
P )ur business is sub>ect to ris?s related to reductions in the insurance Dremium rates we charge. 
P Changes in insurance regulation maM reduce our DrofitabilitM and limit our growth. 
�eneral Ris/ �a'tors

P )ur common stoc? maM be sub>ect to stoc? Drice and trading volume volatilitM. 
P �mDloMee misconduct could harm us bM sub>ecting us to significant legal liabilitM� regulatorM scrutinM and reDutational 

harm.

• �DDlicable laws and our certificate of incorDoration and bM-laws maM discourage ta?eovers and business combinations 
that some stoc?holders might consider to be in their best interests.
For a more comDlete discussion of these ris?s� Dlease see below.

Business, Strategic and Operational &is9s

�ur re:enues and 4rofits 1ay de'line if ;e are una&le to 1aintain relations,i4s ;it, signifi'ant 'lients� distri&utors and 
ot,er 4arties� or rene; 'ontra'ts ;it, t,e1 on fa:ora&le ter1s� or if t,ose 4arties fa'e finan'ial� re4utational or regulatory 
issues. 

The success of our business deDends largelM on our relationshiDs and contractual arrangements with significant clients� 
distributors and other Darties� including vendors. 'anM of these arrangements are exclusive and some relM on Dreferred Drovider 
or similar relationshiDs. #f our ?eM clients� distributors or other Darties terminate imDortant business arrangements with us� 
reduce their business with us or renew contracts on terms less favorable to us� which occurs from time to time� we maM fail to 
meet our business ob>ectives and targets� and our cash flows� results of oDerations and financial condition could be materiallM 
adverselM affected.

�ach of our !lobal &ifestMle and !lobal Housing segments receives a substantial Dortion of its revenues from a few 
clients. � reduction in business with or the loss of one or more of our significant clients could have a material adverse effect on 
the results of oDerations and cash flows of individual segments or the ComDanM. Reliance on a few significant clients maM 
wea?en our bargaining Dower� and we maM be unable to renew contracts with them without concessions (including uD-front 
DaMments) or on favorable terms or at all. �xamDles of imDortant business arrangements include� in !lobal &ifestMle� exclusive 
and non-exclusive relationshiDs with mobile service Droviders (including carriers� retailers� )�'s and cable oDerators)� 
dealershiDs and agents� consumer electronics retailers� aDDliance retailers (including e-commerce retailers)� and financial� 
insurance and other institutions through which we distribute our Droducts and services. #n !lobal Housing� we have exclusive 
and non-exclusive relationshiDs with mortgage lenders and servicers� manufactured housing lenders� DroDertM managers� and 
financial� insurance and other institutions. 

1e are sub>ect to the ris? that clients� distributors and other Darties maM face financial difficulties (including as a result of 
macroeconomic challenges)� reDutational issues� Droblems with resDect to their own Droducts and services� or regulatorM 
restrictions or comDliance issues that maM lead to lower than exDected or cessation of sales of our Droducts and services and 
have other adverse imDacts on our results of oDerations or financial condition. #n addition� our clients and other Darties with 
whom we do business maM change their strategic Driorities or initiatives� including exiting or deDrioritiNing Droducts� services� 
Drograms� distribution channels or lines of business that we service or suDDort. TheM maM disintermediate us bM develoDing 
internal caDabilities� Droducts or services that would allow them to service their clients without our involvement� which has 
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occurred from time to time and maM materiallM reduce our revenues and Drofits. Furthermore� if one or more of our clients or 
distributors� for examDle in the mobile� automotive or mortgage servicing mar?ets� consolidate or align themselves with other 
comDanies with whom we do not do business� theM maM choose to utiliNe or distribute the Droducts and services of our 
comDetitors� which has occurred from time to time and could materiallM reduce our revenues and Drofits.

�ignifi'ant 'o14etiti:e 4ressures� ',anges in 'usto1er 4referen'es and disru4tion 'ould ad:ersely affe't our results of 
o4erations. 

1e comDete for business� clients� customers� agents and other distribution relationshiDs with manM insurance comDanies� 
warrantM and Drotection comDanies� financial services comDanies� mobile device reDair and logistics comDanies� technologM and 
software comDanies and sDecialiNed comDetitors that focus on one mar?et� Droduct or service. -ome of our comDetitors maM 
offer a broader arraM of Droducts and services than we do or be better able to tailor those Droducts and services to customer 
needs� including through better technologM sMstems or infrastructure� or maM have greater diversitM of distribution resources� 
better brand recognition� more comDetitive Dricing� lower costs� greater financial strength� more resources or higher ratings.

There is a ris? that clients or customers maM be able to obtain more favorable terms and offerings from comDetitors� 
vendors or other third Darties� including Dricing and technologM. �dditionallM� customers maM turn to our comDetitors as a result 
of our or our clientUs failure� or Derceived failure� to deliver on customer exDectations� Droduct or service flaws� technologM 
issues� gaDs in oDerational suDDort or other issues affecting customer exDerience. �s a result� comDetition maM adverselM affect 
the DersistencM of our Dolicies� our abilitM to sell Droducts and Drovide services� maintain client relationshiDs (including 
significant clients)� and our revenues and results of oDerations� which has occurred from time to time. 

To remain comDetitive in manM of our businesses� we must anticiDate and resDond effectivelM to changes in customer 
Dreferences� new industrM standards� evolving distribution models� disruDtive technologM develoDments and alternate business 
models. The evolving nature of consumer needs and Dreferences and imDrovements in technologM could result in a reduction in 
consumer demand and in the Drices of the Droducts and services we offer. )ur comDetitive Dosition maM be imDacted if we are 
unable to deDloM� in an effective� comDliant and comDetitive manner� technologM such as artificial intelligence and machine 
learning� or if our comDetitors collect and use data that we do not have the abilitM to access or use. #n addition� across manM of 
our businesses� we must resDond to the threat of disruDtion bM traditional DlaMers� such as insurers� as well as from new entrants� 
such as S#nsurtechT start-uD comDanies and others. These DlaMers are focused on using technologM and innovation to simDlifM 
and imDrove the customer exDerience� increase efficiencies� alter business models and effect other DotentiallM disruDtive 
changes in the mar?ets in which we oDerate. To maintain a comDetitive Dosition� we must continue to invest in new 
technologies and new waMs to deliver our Droducts and services. #f we do not anticiDate and resDond effectivelM to changes in 
customer Dreferences� new industrM standards� evolving distribution models� disruDtive technologM develoDments and 
alternative business models� our business and results of oDerations could be adverselM imDacted.

 ,e su''ess of our &usiness de4ends on t,e e<e'ution of our strategy� in'luding t,roug, t,e 'ontinuing ser:i'e of /ey 
e<e'uti:es� senior leaders� ,ig,ly�s/illed 4ersonnel and a ,ig,�4erfor1ing ;or/for'e. 

)ur strategM is focused on delivering long-term Drofitable growth. �s Dart of our strategM� we are develoDing new and 
innovative Droducts and services and enhancing existing offerings. 1e are investing in technologM� including artificial 
intelligence� and other caDabilities (such as our new #nnovation and Device Care Center) to continuouslM imDrove the customer 
and emDloMee exDerience� while see?ing to increase efficiencM. 1e will continue to incur exDenses related to� among other 
things� investments in digital caDabilities and large-scale� critical Drograms� such as technologM sMstems and infrastructure� 
research and develoDment of new Droducts and caDabilities� scaling our global oDerations� including accessing the global talent 
hubs such as through our !lobal CaDabilitM Centers� costs associated with the imDlementation of new contracts and businesses 
in runoff or which we have exited or which we exDect to fullM exit� including sharing economM� and imDrovements in 
oDerational efficiencM. #n recent Mears� we announced restructuring initiatives that include realigning our organiNational 
structure and talent to suDDort our business strategM� and accelerating ongoing real estate consolidation efforts to suDDort wor?-
from-home arrangements. �ctual costs to imDlement these initiatives maM exceed our estimates and we maM not be able to fullM 
realiNe our exDected run rate savings and oDerational efficiencM imDrovements. )ur long-term strategM deDends on successful 
oDerational execution and our abilitM to execute on our growth initiatives� including acEuisitions and investments in organic 
growth� combined with our abilitM to innovate and develoD new Droducts� achieve oDerating efficiencies� and attract and retain a 
global wor?force. -ee S Q We may be unable to find suitable ac=uisition candidates at attractive prices� integrate ac=uired 
businesses or divest of non-strategic businesses effectively or achieve organic growth� which could have a material adverse 
effect on our business� financial condition and results of operations.T

1e relM on the continued service of ?eM executives� senior leaders� highlM-s?illed Dersonnel and a high-Derforming 
wor?force to achieve our long-term strategM. 1e believe that our future success deDends in substantial Dart on our abilitM to 
attract� recruit� motivate� develoD and retain a high-Derforming wor?force� DarticularlM those with sDecialiNed industrM 
?nowledge or within critical or in-demand areas such as sales� digital� customer exDerience� data and analMtics� �# and suDDlM 
chain� across our lines of businesses. Doing so maM be difficult due to manM factors� including fluctuations in economic and 
industrM conditions� emDloMee exDectations� the effectiveness of our talent strategies and total rewards and wellbeing Drograms� 
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and fluctuations in the labor mar?et� including rising wages and comDetition for talent� which has generallM increased due to  
labor shortages and wage inflation. #n addition� the global talent mar?et and shift to remote or hMbrid wor? arrangements at 
manM comDanies� including ours� have significantlM increased comDetition for highlM-s?illed Dersonnel� who are no longer 
limited to oDDortunities within a Darticular geograDhic area� and maM decrease emDloMee engagement. 1e relM on attracting� 
retaining and develoDing talent� including at the executive level� with diverse bac?grounds and exDeriences to effectivelM 
manage our businesses and drive our long-term strategM. #f we do not succeed in attracting� retaining and develoDing ?eM talent� 
our revenue growth and DrofitabilitM maM be materiallM adverselM affected. Furthermore� our business and results of oDerations 
could be adverselM affected if we fail to adeEuatelM Dlan for and successfullM carrM out the succession of our ?eM executives and 
senior leaders.

We 1ay &e una&le to find suita&le a'5uisition 'andidates at attra'ti:e 4ri'es� integrate a'5uired &usinesses or di:est of non�
strategi' &usinesses effe'ti:ely or a',ie:e organi' gro;t,� ;,i', 'ould ,a:e a 1aterial ad:erse effe't on our &usiness� 
finan'ial 'ondition and results of o4erations.

There can be no assurance that we will continue to be able to identifM suitable acEuisition candidates or new venture 
oDDortunities� or to finance or comDlete transactions on acceDtable terms or in a timelM manner. �dditionallM� the integration of 
acEuired businesses and divestiture of non-strategic businesses or assets maM result in significant challenges and additional 
costs� and we maM be unable to accomDlish such transactions efficientlM or effectivelM.

�cEuisitions of businesses and divestitures of non-strategic businesses maM not Drovide us with the benefits that we 
anticiDate� maM reEuire significant effort and exDenditures� and maM entail numerous ris?s� difficulties and uncertainties. These 
include� among others� diversion of managementUs attention and resources to the integration of oDerations and infrastructure� 
which could otherwise have been devoted to other strategic oDDortunities� inaccurate assessment of ris?s and liabilities� 
difficulties in realiNing Dro>ected revenues� earnings� cash flows� business oDDortunities� growth DrosDects� efficiencies� 
sMnergies and cost savings� including the incurrence of unexDected integration� comDliance or divestiture costs� difficulties in 
?eeDing existing customers and obtaining new customers� exDosure to >urisdictions or businesses with heightened legal and 
regulatorM ris?s� including corruDtion� which maM increase comDliance costs� difficulties in integrating oDerations and sMstems� 
including cMbersecuritM and other technologM sMstems� and internal control over financial reDorting� difficulties in assimilating 
emDloMees and corDorate cultures� an increase in our indebtedness or future borrowing costs� and limitations on our abilitM to 
access additional caDital when needed. )ur failure to adeEuatelM address these and other transaction ris?s� difficulties and 
uncertainties could materiallM adverselM affect our results of oDerations and financial condition.

The mar?et Drice of our stoc? maM decline if we are unable to integrate acEuired businesses or divest of non-strategic 
businesses successfullM� if the integration or divestiture ta?es longer than exDected or fails to achieve financial benefits to the 
extent anticiDated bM financial analMsts or investors� or if the effect of the business combination on the financial results of the 
combined comDanM or the divestiture on the financial results of the standalone comDanM is otherwise not consistent with the 
exDectations of financial analMsts or investors.

)ur abilitM to effectivelM identifM and caDitaliNe on oDDortunities for organic growth deDends on� among other things� our 
abilitM to� deliver on customer exDectations and Drovide a Dositive customer exDerience� successfullM execute large-scale� 
critical Drograms and Dro>ects in a timelM and cost-effective manner� identifM and successfullM enter and mar?et our services in 
new geograDhic mar?ets and mar?et segments� recruit and retain Eualified Dersonnel� coordinate our efforts across various 
geograDhic mar?ets and mar?et segments� maintain and grow relationshiDs with our existing customers and exDand our 
customer base� offer new Droducts and services� form strategic alliances and DartnershiDs� secure ?eM vendor and distributor 
relationshiDs� and access sufficient caDital. There can be no assurance that we will be successful in executing on our organic 
growth initiatives or that those initiatives will Drovide us with the exDected benefits. )ur failure to effectivelM identifM and 
caDitaliNe on oDDortunities for organic growth could have a material adverse effect on our results of oDerations and financial 
condition.  -ee S Q (he success of our business depends on the execution of our strategy� including through the continuing 
service of key executives� senior leaders� highly-skilled personnel and a high-performing workforce.T

�ur ina&ility to su''essfully re'o:er s,ould ;e e<4erien'e a &usiness 'ontinuity e:ent 'ould ,a:e a 1aterial ad:erse effe't 
on our &usiness� finan'ial 'ondition and results of o4erations. 

#f we exDerience a business continuitM event� such as an earthEua?e� hurricane� flood� terrorist incident� Dandemic� securitM 
breach� cMbersecuritM incident� Dower loss� telecommunications outage or other sMstems failure� or other disaster� our abilitM to 
continue oDerations will deDend on an effective business continuitM and disaster recoverM Dlan� including the safetM and 
continued availabilitM of our Dersonnel including ?eM executives� vendors and other third Darties� and the DroDer functioning of 
our telecommunications and other sMstems and oDerations� including our device care centers and other facilities. �n extended 
Deriod of such conditions maM strain our business continuitM and disaster recoverM Dlan� introduce additional oDerational ris?� 
including cMbersecuritM and fraud ris?s� negativelM imDact emDloMee morale� result in negative DublicitM� reDutational harm and 
the loss of DrofitabilitM and clients. )ur inabilitM to successfullM recover from a business continuitM event could have a material 
adverse effect on our business� financial condition and results of oDerations.   -ee S Q TechnologM� CMbersecuritM and PrivacM 
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Ris?s Q (he failure to effectively maintain and moderniFe our technology systems and infrastructure and integrate those of 
ac=uired businesses could adversely affect our business.T

)ur oDerations deDend uDon our abilitM to Drotect our technologM infrastructure against damage and interruDtion. #f a 
business continuitM event occurs� we could lose ComDanM� customer� vendor and other third-DartM data� lose significant 
Drocessing caDabilitM� or exDerience interruDtions to our oDerations� the availabilitM of our sMstems or deliverM of Droducts and 
services to our clients and their customers� which has occurred from time to time and which could have a material adverse 
effect on our business� financial condition and results of oDerations. 1e relM on certain third-DartM technologM sMstems that have 
in the Dast exDerienced a business continuitM event� which imDacted our oDerations. � cMbersecuritM incident or other business 
continuitM event affecting us or ?eM third Darties with whom we wor? could result in a significant and extended disruDtion in the 
functioning of our technologM sMstems or oDerations� reEuiring us to incur significant exDense to address and remediate or 
otherwise resolve such issues� and divert managementUs attention.  -ee S Q TechnologM� CMbersecuritM and PrivacM Ris?s Q We 
could incur significant liability if our technology systems or those of third parties are breached or we or third parties otherwise 
fail to protect the security of data residing on our respective systems� which could adversely affect our business and results of 
operations.T

The ris? of business disruDtion is more Dronounced in certain geograDhic areas across the world� including the cities in 
which our device care centers� data centers and oDerations Dersonnel are located� ma>or metroDolitan centers� such as �tlanta� 
where our headEuarters is located� and certain catastroDhe-Drone areas� such as 'iami� Florida� where we have significant 
oDerations. This ris? is heightened in certain countries and regions in which we oDerate that are sub>ect to higher Dotential threat 
of terrorist incidents� militarM conflicts� Dolitical instabilitM and data breaches.

� disaster or other business continuitM event on a significant scale or affecting our ?eM businesses or our data centers� or 
our inabilitM to successfullM and Euic?lM recover from such an event and anM legislative and regulatorM resDonses thereto� could 
materiallM interruDt our business oDerations and result in material financial loss� loss of human caDital� regulatorM actions� 
reDutational harm� loss of clients and their customers or damaged relationshiDs� legal liabilitM and other adverse conseEuences. 
)ur liabilitM insurance Dolicies maM not fullM cover� in tMDe or amount� the cost of a successful recoverM in the event of such a 
disruDtion.

�ailure to su''essfully 1anage :endors and ot,er t,ird 4arties 'ould ad:ersely affe't our &usiness.

�s we continue to imDrove oDerating efficiencies� we relM on vendors and other third Darties� including indeDendent 
contractors� to conduct business and Drovide services to our clients. 1e use vendors and other third Darties for business� 
investment management� technologM� oDerations� facilities management and other services. 1e ta?e steDs to monitor and 
regulate the Derformance of vendors and other third Darties� including in our agreements with such Darties� but our oversight 
controls could Drove inadeEuate. -ince we do not fullM control the actions of vendors and other third Darties� we are sub>ect to 
the ris? that their decisions or oDerations adverselM imDact us and reDlacing them could create significant delaM and exDense. #f 
these vendors or other third Darties fail to satisfM their obligations to us or if theM fail to comDlM with legal or regulatorM 
reEuirements in a high-EualitM and timelM manner� our oDerations and reDutation could be comDromised� we maM not realiNe the 
anticiDated economic and other benefits from these arrangements� and we could suffer adverse legal� regulatorM and financial 
conseEuences. #n addition� these third Darties face their own technologM� oDerating� business and economic ris?s� and anM 
significant failures bM them� including the imDroDer use or disclosure of our confidential client� emDloMee or ComDanM 
information or failure to comDlM with aDDlicable law� could cause harm to our reDutation or otherwise exDose us to liabilitM. �n 
interruDtion in or the cessation of service bM anM service Drovider as a result of sMstems failures� caDacitM constraints� financial 
difficulties or for anM other reason has occurred from time to time and could materiallM disruDt our oDerations� imDact our 
abilitM to offer certain Droducts and services and result in contractual or regulatorM Denalties� liabilitM claims from clients or 
emDloMees� damage to our reDutation and harm to our business. #f we are unable to attract and retain relationshiDs with Eualified 
vendors� indeDendent contractors and other third-DartM service Droviders� or if changes in law or >udicial decisions reEuire 
indeDendent contractors to be classified as emDloMees� our business could be significantlM adverselM affected.

To the extent we engage international vendors or third Darties to Drovide services or carrM out business functions� we are 
exDosed to the ris?s that accomDanM oDerations in a foreign >urisdiction� including international economic and Dolitical 
conditions� foreign laws and regulations� fluctuations in currencM values and increased ris? of data breaches. For more 
information on the ris?s associated with the use of international vendors and third Darties� see S Q We face risks associated with 
our international operations.T

We fa'e ris/s asso'iated ;it, our international o4erations. 

)ur international oDerations face economic� Dolitical� legal� comDliance� regulatorM� oDerational� suDDlM chain and other 
ris?s. For examDle� we face the ris? of the imDosition of sanctions� tariffs� trade barriers or other Drotectionist laws or business 
Dractices that favor local comDetition (including from the /nited -tates)� increase costs and maM otherwise adverselM affect our 
business� inflation and foreign exchange rate fluctuations� restrictions on currencM conversion and the reDatriation of non-/.-. 
investments and earnings� burdens and costs of comDliance with a varietM of foreign laws and regulations and the associated 
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ris? and costs of non-comDliance� including reDutational harm� exDosure to undeveloDed or evolving legal sMstems� which maM 
result in unDredictable or inconsistent aDDlication of laws and regulations� including exDort controls and exDosure to 
commercial� Dolitical� legal or regulatorM ris?s such as corruDtion� Dolitical� economic or other instabilitM in countries in which 
we conduct business� including Dossible terrorist acts� diminished abilitM to enforce our contractual rights� increased ris? of data 
breaches� differences in cultural environments� changes in regulatorM reEuirements� including changes in regulatorM treatment of 
certain Droducts or services� exDosure to local economic conditions and its imDact on our clientsU Derformance and 
creditworthiness� and a comDetitive global labor mar?et.

#f our business model is not successful in a Darticular countrM or region� or a countrM or region in which we do business 
exDeriences economic� Dolitical or other instabilitM� we maM lose all or Dart of our investment in that countrM or region. �s we 
continue to scale our global oDerations and grow our international labor force within !lobal CaDabilitM Centers� our business 
becomes increasinglM exDosed to these and other ris?s� including where certain countries or regions have exDerienced economic 
or Dolitical instabilitM.

�s we engage with international clients� we maM ma?e certain uD-front commission DaMments or similar cash outlaMs� 
which we maM not recover if the business does not develoD as we exDect. These uD-front DaMments are tMDicallM suDDorted bM 
various Drotections� such as letters of credit� letters of guarantee and real estate� but we maM not fullM or timelM recover amounts 
owed to us as a result of difficulties in enforcing contracts or >udgments in undeveloDed or evolving legal sMstems and other 
factors. #n addition� we relM on fronting carriers in certain countries to maintain their licenses and Droduct aDDrovals� satisfM 
local regulatorM reEuirements and continue in business. #f theM fail to do so� our business� reDutation� and relationshiDs with our 
clients and their customers could be adverselM affected.

For additional information on the significant international regulations that aDDlM to us and the ris?s relating thereto� see 
S#tem 1 Q �usiness Q Regulation Q #nternational RegulationT in this ReDort� S Q �usiness� -trategic and )Derational Ris?s Q Our 
mobile business is sub6ect to the risk of declines in the value and availability of mobile devices� and to regulatory compliance 
and other risks�T S Q &egal and RegulatorM Ris?s Q We are sub6ect to extensive laws and regulations� which increase our costs 
and could restrict the conduct of our business� and violations or alleged violations of such laws and regulations could have a 
material adverse effect on our reputation� business and results of operations�T S Q &egal and RegulatorM Ris?s Q Our business is 
sub6ect to risks related to litigation and regulatory actionsT and S Q &egal and RegulatorM Ris?s Q (he costs of complying with� 
or our failure to comply with� ).S. and foreign laws related to privacy� data security and data protection could adversely affect 
our financial condition� operating results and reputation..T

�ur 1o&ile &usiness is su&.e't to t,e ris/ of de'lines in t,e :alue and a:aila&ility of 1o&ile de:i'es� and to regulatory 
'o14lian'e and ot,er ris/s. 

The value of the mobile devices that we collect and refurbish for our clients maM fall below the Drices we have Daid or 
guaranteed� which could adverselM affect our DrofitabilitM. )ur mobile business is sub>ect to the ris? that the value� including 
selling Drice� or availabilitM of devices and Darts will be adverselM affected bM� technological changes affecting the usefulness or 
desirabilitM of the devices and Darts� DhMsical Droblems resulting from faultM design or manufacturing� increased comDetition� 
decreased customer demand� including due to changes in customer Dreferences� changes in client Dromotions and seasonalitM� 
suDDlM chain constraints� and growing industrM emDhasis on cost containment. The value and availabilitM of devices maM also be 
imDacted bM adverse foreign trade relationshiDs and an escalation of /.-.-China and China-Taiwan trade tensions� including 
with resDect to trade Dolicies� treaties� government relations� tariffs and other trade restrictions. #f the value or availabilitM of 
devices or Darts is significantlM reduced� it could have a material adverse effect on our DrofitabilitM.

)ur sales of mobile devices to third Darties sub>ect us to regulatorM comDliance ris?� which maM sub>ect us to fines or 
other sanctions� and increase the costs of oDerating the business� including comDliance exDenses. 1hile we conduct diligence 
and screening for buMers of mobile devices that we sell� and we change buMers in our Drogram based on diligence reviews� our 
mobile device buMers maM not comDlM with aDDlicable laws and regulations� including anti-moneM laundering laws. #n addition� 
our sales of mobile devices to third Darties domiciled outside of the /.-. sub>ect us to comDliance ris?s relating to corruDtion� 
sanctions and exDort control laws and regulations� which maM adverselM imDact our abilitM to find buMers. Furthermore� certain 
businesses we acEuire maM violate� and from time to time have violated� such laws and regulations� which could sub>ect us to 
liabilitM. (on-comDliance with such laws could adverselM affect our business� reDutation� relationshiDs with our clients and their 
customers� financial condition and results of oDerations. -ee S Q We face risks associated with our international operationsT 
and S Q Significant competitive pressures� changes in customer preferences and disruption could adversely affect our results of 
operations.T

�ales of our 4rodu'ts and ser:i'es 1ay de'line if ;e are una&le to de:elo4 and 1aintain distri&ution sour'es or attra't and 
retain sales re4resentati:es and e<e'uti:es ;it, /ey 'lient relations,i4s. 

1e distribute manM of our insurance Droducts and services through a varietM of channels� including service Droviders 
(such as device carriers and cable oDerators)� financial institutions� mortgage lenders and servicers� retailers� association grouDs� 
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other third-DartM mar?eting organiNations and� to a limited extent� our own caDtives and affiliated agents. )ur relationshiDs with 
these distributors are significant for our revenues and Drofits. There is intense comDetition for distribution outlets. �gents who 
distribute our Droducts are tMDicallM not exclusivelM dedicated to us� but theM also mar?et the Droducts of our comDetitors. #n 
some cases� such agents maM be affiliated with other insurers who maM choose to write the Droduct that such agents are now 
selling on our behalf. 

1e have our own sales reDresentatives. 1e deDend in large Dart on our sales reDresentatives and business executives to 
develoD and maintain client relationshiDs. )ur inabilitM to attract and retain effective sales reDresentatives and executives with 
?eM client relationshiDs could materiallM adverselM affect our results of oDerations and financial condition.

We fa'e ris/s asso'iated ;it, .oint :entures� fran',ises and in:est1ents in ;,i', ;e s,are o;ners,i4 or 1anage1ent ;it, 
t,ird 4arties. 

From time to time� we have entered into and maM continue to enter into >oint ventures and franchises and invest in entities 
in which we share ownershiD or management with third Darties. #n certain circumstances� we maM not have comDlete control 
over governance� financial reDorting� oDerations� legal and regulatorM comDliance� or other matters relating to such >oint 
ventures� franchises or entities. �s a result� we maM face certain oDerational� financial� legal and regulatorM comDliance and 
other ris?s relating to these >oint ventures� franchises and entities� including ris?s related to the financial strength of >oint 
venture Dartners� franchisees and other investors� the willingness of >oint venture Dartners� franchisees and other investors to 
Drovide adeEuate funding for the >oint venture� franchise or entitM� differing goals� strategies� Driorities or ob>ectives between us 
and >oint venture Dartners� franchisees or other investors� our inabilitM to unilaterallM imDlement actions� Dolicies or Drocedures 
with resDect to the >oint venture� franchise or entitM that we believe are favorable� legal and regulatorM comDliance ris?s relating 
to actions of the >oint venture� franchise� entitM� >oint venture Dartners� franchisees or other investors� the ris? that the actions of 
>oint venture Dartners� franchisees and other investors could damage our brand image and reDutation� and the ris? that we will 
be unable to resolve disDutes with >oint venture Dartners� franchisees or other investors. �s a result� >oint ventures� franchises 
and investments in which we share ownershiD or management sub>ect us to ris? and maM contribute significantlM less than 
anticiDated to our earnings and cash flows.

Catastro4,e and non�'atastro4,e losses� in'luding as a result of 'li1ate ',ange and t,e 'urrent inflationary en:iron1ent� 
'ould 1aterially redu'e our 4rofita&ility and ,a:e a 1aterial ad:erse effe't on our results of o4erations and finan'ial 
'ondition. 

)ur insurance oDerations exDose us to claims arising from catastroDhes and other events� DarticularlM in our homeowners 
insurance� renters insurance and flood offerings� as well as in certain businesses the ComDanM has fullM exited or exDects to 
fullM exit� including sharing economM. CatastroDhes include hurricanes� windstorms� tornados� earthEua?es� hailstorms� floods� 
severe winter weather� wildfires� terrorist incidents and accidents� and maM result in reDortable catastroDhe losses� which are 
individual catastroDhe events that generate losses in excess of $5.0 million� Dre-tax� net of reinsurance and client Drofit sharing 
ad>ustments� and including reinstatement and other Dremiums. (on-catastroDhe losses include losses from isolated fire� water 
and wind damage� theft and vandalism� as well as general liabilitM in renters and homeowners Dolicies� and losses from sharing 
economM. &osses are imDacted bM increases in inflation and suDDlM chain disruDtions that increase the cost of materials and 
labor reEuired to settle claims� DrimarilM in our !lobal Housing business. #n addition� non-catastroDhe losses related to the 
sharing economM business in Darticular have been� and maM continue to be� imDacted bM increased claim settlement and loss 
ad>ustment exDenses. 1e have exDerienced� and exDect to continue to exDerience� catastroDhe and non-catastroDhe losses that 
materiallM reduce our DrofitabilitM and imDact our available caDital� which maM have a material adverse effect on our results of 
oDerations and financial condition.

Changing weather Datterns and climate change have increased the unDredictabilitM� freEuencM and severitM of weather-
related events� such as wildfires� hurricanes� floods and tornadoes� DarticularlM in coastal areas such as Florida� California and 
Texas� and maM result in increased claims and higher catastroDhe losses� which could have a material adverse effect on our 
results of oDerations and financial condition. Regulation in the area of climate change is increasing and we cannot Dredict how 
legal� regulatorM� Dolitical and social resDonses to concerns around climate change maM imDact our business. 1hile the 
freEuencM and severitM of catastroDhes are inherentlM unDredictable� increases in the value and geograDhic concentration of 
insured DroDertM and the effects of inflation have and maM continue to increase the freEuencM and severitM of claims from 
catastroDhes. #n addition� legislative and regulatorM initiatives and court decisions maM have the effect of limiting the abilitM of 
insurers to manage catastroDhe losses� including bM forcing exDansion of certain insurance coverages for catastroDhe claims� 
which maM adverselM imDact our business.  -ee S Q 'acroeconomic� Political and !lobal 'ar?et Ris?s – General economic� 
financial market and political conditions and conditions in the markets in which we operate may materially adversely affect our 
results of operations and financial condition.T

CatastroDhe and non-catastroDhe losses can varM widelM and could significantlM exceed our exDectations. 1e use 
modeling tools that helD estimate our Drobable losses� but these Dro>ections are based on historical data and other assumDtions 
that maM differ materiallM from actual events� and their reliabilitM and Dredictive value maM decrease as a result of climate 
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change. These modeling tools maM not be able to anticiDate emerging trends or changing mar?etDlace conditions.  -ee S Q 
Financial Ris?s Q �ctual results may differ materially from the analytical models we use to assist in our decision-making in key 
areas such as pricing� catastrophe risks� reserving and capital management.T

1e Durchase reinsurance for certain ris?s� but if the severitM of an event were sufficientlM high� our losses could exceed 
our reinsurance coverage limits and could have a material adverse effect on our results of oDerations and financial condition. #n 
addition� the availabilitM and cost of reinsurance can be adverselM imDacted bM mar?et conditions. -ee S Q Financial Ris?s Q 
Reinsurance may not be ade=uate or available to protect us against losses� and we are sub6ect to the credit risk of reinsurers.T 
#n addition� claims from catastroDhe and non-catastroDhe events could result in substantial volatilitM in our results of oDerations 
and financial condition for anM Darticular fiscal Euarter or Mear.

�ccounting rules do not Dermit insurers to reserve for catastroDhe or non-catastroDhe events before theM occur. )nce such 
an event occurs� the establishment of aDDroDriate reserves is an inherentlM uncertain and comDlex Drocess. The ultimate cost of 
losses maM varM materiallM from recorded reserves and such variance maM have a material adverse effect on our results of 
oDerations� financial condition and caDital.  -ee S Q Financial Ris?s Q Our actual claims losses may exceed our reserves for 
claims� re=uiring us to establish additional reserves or to incur additional expense for settling unreserved liabilities� which 
could have a material adverse effect on our results of operations� profitability and capital.T

�ecause !lobal HousingUs lender-Dlaced homeowners and lender-Dlaced manufactured housing insurance Droducts are 
designed to automaticallM Drovide DroDertM coverage for client Dortfolios� our exDosure to certain catastroDhe-Drone locations� 
such as Florida� California and Texas� maM increase. The withdrawal of other insurers from these or other states maM lead to 
adverse selection and increased use of our Droducts in these areas� and it maM negativelM affect our loss exDerience and increase 
our costs.

�egati:e 4u&li'ity relating to our &usiness� industry or 'lients 1ay ,a:e a 1aterial ad:erse effe't on our finan'ial results. 

1e communicate with and distribute our Droducts and services ultimatelM to individual customers. From time to time� 
regulators� consumer advocacM grouDs� the media and individual customers maM focus their attention on our Droducts and 
services� or on the broader industries in which we oDerate� which maM sub>ect us to negative DublicitM. 1e maM be negativelM 
affected if another comDanM in one of our industries or in a related industrM� or if one of our clients� engages in Dractices that 
sub>ect our industrM or businesses to negative DublicitM. (egative DublicitM maM result from >udicial inEuiries� unfavorable 
outcomes in lawsuits� social media� regulatorM or governmental actions with resDect to our Droducts or services and industrM 
commercial Dractices. For examDle� regulators maM submit Eueries to assess Dractices in the insurance sector that DotentiallM 
disadvantage DeoDle of color or historicallM underreDresented grouDs in certain insurance lines of business� or whether 
customers have received fair value from our Droducts and services. #n addition� there is increased sta?eholder and regulatorM 
focus on sustainabilitM matters� including wor?force inclusion and efforts related to climate. � failure or Derceived failure in our 
achievement of various sustainabilitM initiatives and goals we announce from time to time� or an actual or Derceived increase in 
related ris?s as a result of our or our industrMUs business activities� maM sub>ect us to negative DublicitM.  �s sta?eholder 
DerceDtions of sustainabilitM continue to evolve� we maM also face negative DublicitM based on certain Santi-�-!T sentiment. 

(egative DublicitM maM cause increased regulation and legislative scrutinM of industrM Dractices as well as increased 
litigation or enforcement action bM civil and criminal authorities. �dditionallM� negative DublicitM maM increase our costs of 
doing business and adverselM affect our DrofitabilitM bM imDeding our abilitM to mar?et our Droducts and services� constraining 
our abilitM to Drice our Droducts aDDroDriatelM for the ris?s we are assuming� reEuiring us to change the Droducts and services 
we offer or increasing the regulatorM burdens under which we oDerate.

!acroeconomic, $olitical and �lobal !ar9et &is9s

�eneral e'ono1i'� finan'ial 1ar/et and 4oliti'al 'onditions and 'onditions in t,e 1ar/ets in ;,i', ;e o4erate 1ay 
1aterially ad:ersely affe't our results of o4erations and finan'ial 'ondition.

&imited availabilitM of credit� deteriorations of the global mortgage and real estate mar?ets� declines in consumer 
confidence and consumer sDending� including in �uroDe� increases in Drices or in the rate of inflation� Deriods of high 
unemDloMment or labor shortages� DersistentlM low or raDidlM increasing interest rates� disruDtive geoDolitical events� including 
the #srael-Hamas war� China-Taiwan relations and suDDlM chain disruDtions� and other events outside of our control� such as a 
ma>or eDidemic or a Dandemic� Dolitical or civil unrest� or the DossibilitM of a /.-. government shutdown or default on its debt 
obligations� could contribute� and in some cases have contributed� to increased volatilitM and diminished exDectations for the 
economM and the financial mar?ets� including the mar?et for our stoc?.  #n addition� there is uncertaintM concerning Dotential 
and recent actions bM the incoming /.-. administration� including increased or new tariffs that could increase the cost of claims� 
disruDt suDDlM chains� and imDact inflation. These factors maM materiallM adverselM affect our business� results of oDerations and 
financial condition. -DecificallM� during Deriods of economic downturn�
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P individuals and businesses maM (i) choose not to Durchase our insurance Droducts� extended service contracts and other 
Droducts and services� (ii) terminate existing Dolicies or contracts or Dermit them to laDse and (iii) choose to reduce the 
amount of coverage theM Durchase� 

P conditions in the mar?ets in which we oDerate maM deteriorate� imDacting� among other things� consumer demand for the 
mobile devices� electronics� aDDliances� automobiles� housing and other Droducts we insure� including the rate of 
introduction and success of new Droducts� technologies and Dromotional Drograms that Drovide oDDortunities for growth�

P clients are more li?elM to underDerform exDectations� exDerience financial distress and declare ban?ruDtcM� which could 
have an adverse imDact on the remittance of Dremiums from such clients and the collection of receivables from such 
clients for items such as unearned Dremiums and could otherwise exDose us to credit ris?� 

P claims on certain sDecialiNed insurance Droducts tend to rise� 

P there is a ris? of fraudulent insurance claims� 

• there maM be an imDairment in the value of our tangible and intangible assets and our investment Dortfolio maM be 
adverselM affected� 

• there maM be fluctuations in the labor mar?et and a negative imDact on emDloMee retention� and

• our abilitM to access the caDital mar?ets on favorable terms or at all maM be negativelM imDacted.

!eneral inflationarM Dressures and suDDlM chain disruDtions� including within the current environment� has and maM 
continue to increase the costs of DaMing claims� including for materials and labor� DarticularlM in our !lobal Housing and !lobal 
�utomotive businesses. #n addition� inflationarM Dressures and shortages in the labor mar?et have increased� and maM continue 
to increase� our labor costs� including emDloMee wages� and changes in interest rates has imDacted� and maM continue to imDact� 
our investment Dortfolio and caDital. -ee S Q Financial Ris?s Q Our investment portfolio is sub6ect to market risk� including 
changes in interest rates� that may adversely affect our results of operations and financial condition.T ConverselM� deflationarM 
Dressures maM affect the Dricing of our Droducts and services.

Financial &is9s

�ur a'tual 'lai1s losses 1ay e<'eed our reser:es for 'lai1s� re5uiring us to esta&lis, additional reser:es or to in'ur 
additional e<4ense for settling unreser:ed lia&ilities� ;,i', 'ould ,a:e a 1aterial ad:erse effe't on our results of o4erations� 
4rofita&ility and 'a4ital. 

1e maintain reserves to cover our estimated ultimate exDosure for claims and claim ad>ustment exDenses with resDect to 
reDorted claims and incurred but not reDorted (S#�(RT) claims as of the end of each accounting Deriod. 1hether calculated 
under accounting DrinciDles generallM acceDted in the /nited -tates of �merica (S!��PT)� -tatutorM �ccounting PrinciDles or 
accounting DrinciDles aDDlicable in foreign >urisdictions� reserves are estimates. Reserving is inherentlM a matter of >udgment 
and our ultimate liabilities could exceed reserves for a varietM of reasons� including changes in macroeconomic factors (such as 
inflation� unemDloMment and interest rates)� case develoDment and other factors. From time to time� we ad>ust our reserves� and 
maM ad>ust our reserving methodologM� as these factors� our claims exDerience and estimates of future trends in claims 
freEuencM and severitM change. Reserve ad>ustments have caused volatilitM in our reDorted results.  Reserve develoDment� 
changes in our reserving methodologM and Daid losses exceeding corresDonding reserves could have a material adverse effect 
on our results of oDerations� DrofitabilitM and caDital. -ee S#tem 7 Q 'anagementUs Discussion and �nalMsis of Financial 
Condition and Results of )Derations Q Critical �ccounting �stimates Q ReservesT in this ReDort for additional detail on our 
reserves.

We 1ay &e una&le to a''urately 4redi't and 4ri'e for 'lai1s and ot,er 'osts� ;,i', 'ould redu'e our 4rofita&ility.

)ur DrofitabilitM could be reduced if we are unable to accuratelM Dredict and Drice for claims and other costs� including the 
freEuencM and severitM of DroDertM and other claims. This abilitM could be affected bM various factors� including macroeconomic 
conditions� inflation� changes in the regulatorM environment� changes in industrM Dractices� changes in legal� social or 
environmental conditions� imDacts from oDerational changes� new Droducts� and new technologies or domestic or global suDDlM 
chain or labor issues. #n addition� our modeling tools that suDDort business decisions involve historical data and numerous 
assumDtions that maM differ materiallM from actual events. Climate change maM ma?e it more difficult to Dredict and model 
catastroDhes� reducing our abilitM to accuratelM Drice our exDosure to such events and mitigate ris?s� DarticularlM in our !lobal 
Housing business. The inabilitM to accuratelM Dredict and Drice for claims and other costs� including costs related to climate 
change and macroeconomic conditions� could materiallM adverselM affect our results of oDerations and financial condition. -ee S 
Q Financial Ris?s Q �ctual results may differ materially from the analytical models we use to assist in our decision-making in 
key areas such as pricing� catastrophe risks� reserving and capital management.T
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 de'line in t,e finan'ial strengt, ratings of our insuran'e su&sidiaries 'ould ad:ersely affe't our results of o4erations and 
finan'ial 'ondition. 

Ratings are imDortant considerations in establishing the comDetitive Dosition of insurance comDanies. �.'. �est rates 
most of our domestic and certain international oDerating insurance subsidiaries. 'oodMUs and -�P rate three of our domestic 
oDerating insurance subsidiaries.  These ratings are sub>ect to Deriodic review bM �.'. �est� 'oodMUs and -�P� and we cannot 
assure that we will be able to retain them. Rating agencies maM change their methodologM or reEuirements for determining 
ratings� or theM maM become more conservative in assigning ratings. Rating agencies could increase caDital reEuirements for our 
subsidiaries or the enterDrise� therebM reducing deDloMable caDital at such subsidiarM or at the holding comDanM. �nM reduction 
in these ratings could materiallM adverselM affect our standing in the insurance industrM and the demand for our Droducts from 
intermediaries and consumers� which could materiallM adverselM affect our results of oDerations.

�s of December 31� 2024� our oDerations had a significant number of contracts that contain Drovisions that reEuire the 
aDDlicable subsidiaries to maintain minimum financial strength ratings� tMDicallM from �.'. �est� ranging from S�T or better to 
S�
T or better� deDending on the contract. )ur clients maM terminate these contracts or fail to renew them if the subsidiariesU 
ratings fall below these minimums. Termination of or failure to renew these agreements could materiallM and adverselM affect 
our results of oDerations and financial condition.


 'redit rating agen'y do;ngrade of our 'or4orate senior de&t rating 'ould 1aterially and ad:ersely i14a't our &usiness.

CurrentlM� �ssurant� #nc.Us senior debt is rated ��� bM -�P and �aa2 bM 'oodMUs� and both ratings carrM a stable 
outloo?.

#f our senior debt credit ratings were downgraded� DarticularlM if downgraded below investment grade� our business� 
financial condition and results of oDerations� and DerceDtions of our financial strength� could be materiallM and adverselM 
affected. � downgrade could adverselM affect our liEuiditM and abilitM to access liEuiditM Euic?lM or at all� increase our 
borrowing costs� decrease demand for our debt securities� and increase the exDense and difficultM of financing our oDerations� 
including temDorarM financing for subsidiaries necessarM to address anM immediate liEuiditM concerns� or refinancing our 
existing indebtedness on similar or more favorable terms. For examDle� the interest rate DaMable on certain series of our senior 
notes is sub>ect to increase if either -�P or 'oodMUs downgrades the credit rating assigned to such series of senior notes to 
��
 or below or to �a1 or below� resDectivelM. �dditionallM� we could be sub>ect to more restrictive financial and oDerational 
covenants in anM indebtedness we issue in the future� which could reduce our oDerational flexibilitM. There can be no assurance 
that our credit ratings will not be downgraded. -ee (ote 18 to the Consolidated Financial -tatements included elsewhere in this 
ReDort for additional information on our senior notes and the imDact of rating changes.

�lu'tuations in t,e e<',ange rate of t,e !.�. �ollar and ot,er foreign 'urren'ies 1ay 1aterially and ad:ersely affe't our 
results of o4erations. 

1hile most of our costs and revenues are in /.-. Dollars� some are in other currencies� including labor costs in our 
international locations and !lobal CaDabilitM Centers. �ecause our financial results in certain countries are translated from local 
currencM into /.-. Dollars uDon consolidation� our results of oDerations� including Deriod-over-Deriod comDarisons� have been 
and maM continue to be affected bM foreign exchange rate fluctuations. #f the /.-. Dollar wea?ens against a local currencM� the 
translation of our foreign-currencM-denominated balances will result in increased net assets� net revenue� oDerating exDenses 
and net income. -imilarlM� our net assets� net revenue� oDerating exDenses and net income will decrease if the /.-. Dollar 
strengthens against a local currencM. #n 2024� we reDorted a $0.8 million unfavorable imDact to net income due to foreign 
exchange-related losses. These fluctuations in currencM exchange rates maM result in losses that materiallM and adverselM affect 
our results of oDerations.

�dditionallM� we maM incur foreign exchange losses in connection with the designation of the /.-. Dollar as the functional 
currencM of our international subsidiaries. For examDle� �rgentinaUs economM is classified as highlM inflationarM in accordance 
with !��P accounting reEuirements and� as a result� the functional currencM of our �rgentina subsidiaries was changed from 
the local currencM to /.-. Dollars and their non-/.-. Dollar denominated monetarM assets and liabilities were sub>ect to 
remeasurement resulting in losses. 1e could incur additional losses� which would adverselM affect our results of oDerations. For 
additional information on the change in functional currencM for our �rgentina subsidiaries and the effect thereof� see (ote 2 to 
the Consolidated Financial -tatements included elsewhere in this ReDort.


n i14air1ent of our good;ill or ot,er intangi&le assets 'ould 1aterially ad:ersely affe't our results of o4erations and 
&oo/ :alue. 

�s a result of acEuisitions� we have added a considerable amount of goodwill and other intangible assets to our balance 
sheet. !oodwill reDresented 51� of our total eEuitM as of December 31� 2024. 1e review our goodwill annuallM in the fourth 
Euarter for imDairment or more freEuentlM if indicators of imDairment exist. -uch circumstances include a significant adverse 
change in legal factors� an adverse action or assessment bM a regulator� unanticiDated comDetition� loss of ?eM Dersonnel or a 
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significant decline in our exDected future cash flows due to changes in comDanM-sDecific factors or the broader business 
climate. #n addition� other intangible assets collectivelM reDresented 10� of our total eEuitM as of December 31� 2024. �stimated 
useful lives of finite intangible assets are reassessed on an annual basis. !enerallM� other intangible assets with finite lives are 
onlM tested for imDairment if there are indicators of imDairment identified� including a significant adverse change in the extent� 
manner or length of time in which the other intangible asset is being used or a significant adverse change in legal factors or in 
the business climate that could affect the value of the other intangible asset.

�n imDairment of goodwill or other intangible assets� or significant reduction in the useful lives of intangible assets� could 
have a material adverse effect on our DrofitabilitM and boo? value. For more information on our annual goodwill imDairment 
testing� the goodwill of our segments and related reDorting units and intangible asset imDairment testing� see S#tem 7 Q 
'anagementUs Discussion and �nalMsis of Financial Condition and Results of )Derations Q Critical �ccounting �stimates Q 
Valuation and RecoverabilitM of !oodwillT and (otes 2 and 14 to the Consolidated Financial -tatements included elsewhere in 
this ReDort.

�ailure to 1aintain effe'ti:e internal 'ontrol o:er finan'ial re4orting 'ould ,a:e a 1aterial ad:erse effe't on our &usiness 
and sto'/ 4ri'e. 

�s a Dublic comDanM� we are reEuired to maintain effective internal control over financial reDorting. 1hile management 
has certified that our internal control over financial reDorting was effective as of December 31� 2024� because internal control 
over financial reDorting is comDlex� there can be no assurance that our internal control over financial reDorting will be effective 
in the future. 1e relM on manual Drocesses and Drocedures that sub>ect us to increased ris? of error and internal control failure 
comDared to automated Drocesses. �lthough we have imDlemented an integrated global financial sMstem in (orth �merica and 
are in the Drocess of imDlementing it globallM to� among other things� minimiNe our reliance on and use of manual Drocesses� 
there can be no assurance that the imDlementation will achieve all of its intended goals. �nM failure to imDlement reEuired 
controls� or difficulties or errors encountered in their oDeration� including as a result of remote wor? arrangements� could 
adverselM affect our results of oDerations or cause us to fail to meet our reDorting obligations. #f we are not able to maintain or 
document effective internal control over financial reDorting� our indeDendent registered Dublic accounting firm would be unable 
to certifM the effectiveness of our internal control over financial reDorting or oDine that our financial statements fairlM Dresent� in 
all material resDects� our financial Dosition� results of oDerations and cash flows in conformitM with !��P. -ignificant 
deficiencies or material wea?nesses in internal control over financial reDorting maM Drevent us from reDorting our financial 
information on a timelM basis or cause us to restate DreviouslM issued financial information� and therebM sub>ect us to litigation 
and adverse regulatorM conseEuences� including fines and other sanctions� and would reEuire us to claw bac? certain executive 
comDensation� which would be costlM and time-consuming. #f anM of the foregoing were to occur� investor confidence in us and 
the reliabilitM of our financial statements could erode� resulting in a decline in our stoc? Drice� imDairing our abilitM to raise 
caDital� negativelM affecting our reDutation and sub>ecting us to legal and regulatorM ris?.

!nfa:ora&le 'onditions in t,e 'a4ital and 'redit 1ar/ets 1ay signifi'antly and ad:ersely affe't our a''ess to 'a4ital and our 
a&ility to 4ay our de&ts or e<4enses. 

The global caDital and credit mar?ets have exDerienced Deriods of uncertaintM� volatilitM and disruDtion� including the 
DossibilitM of a /.-. government shutdown or default on its debt obligations� changes to /.-. and foreign tax and trade Dolicies� 
imDosition of new or increased tariffs� other trade restrictions� other government actions� foreign currencM fluctuations and other 
factors. )ur abilitM to raise moneM during such Deriods could be severelM or entirelM restricted. )ur abilitM to borrow or raise 
moneM is imDortant if our oDerating cash flow is insufficient to DaM our exDenses� meet caDital reEuirements� reDaM debt� DaM 
dividends on our common stoc? or ma?e investments. �s a holding comDanM� we have limited direct oDerations of our own. 
The DrinciDal sources of our liEuiditM are dividends and other statutorilM Dermissible DaMments from our subsidiaries� cash flow 
from our investment Dortfolio� the Credit FacilitM (as defined below) and liEuid assets� consisting mainlM of cash or assets that 
are readilM convertible into cash. -ources of liEuiditM in normal mar?ets include a varietM of short-and long-term instruments. #f 
our access to the caDital and credit mar?ets is restricted� our cost of caDital could increase� thus decreasing our DrofitabilitM and 
reducing our financial flexibilitM� including our abilitM to refinance maturities of existing indebtedness on similar or more 
favorable terms. )ur results of oDerations� financial condition� cash flows and statutorM caDital Dosition could be materiallM and 
adverselM affected bM Deriods of uncertaintM� volatilitM and disruDtion in the caDital or credit mar?ets.

�ur in:est1ent 4ortfolio is su&.e't to 1ar/et ris/� in'luding ',anges in interest rates� t,at 1ay ad:ersely affe't our results 
of o4erations and finan'ial 'ondition. 

#nvestment returns are an imDortant Dart of our DrofitabilitM. )ur investments are sub>ect to mar?et-wide ris?s and 
fluctuations� including in the fixed maturitM� eEuitM securities and real estate mar?ets� which could imDair our DrofitabilitM� 
financial condition and cash flows. Further� in Dricing our Droducts and services� we incorDorate assumDtions regarding returns 
on our investments. 'ar?et conditions maM not allow us to invest in assets with sufficientlM high returns to meet our Dricing 
assumDtions and Drofit targets over the long term.
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1e are sub>ect to interest rate ris? in our investment Dortfolio. Changes in interest rates have� and maM continue to� 
materiallM adverselM affect the Derformance of some of our investments� including bM materiallM reducing the fair value of and 
investment income from fixed maturitM securities and increasing unrealiNed losses in our investment Dortfolio� which can 
adverselM imDact our caDital. �s of December 31� 2024� fixed maturitM securities reDresented aDDroximatelM 84� of our total 
investments and full Mear 2024 gross investment income from fixed maturitM securities totaled $385.9 million. The fair mar?et 
value of fixed maturitM securities generallM increases or decreases in an inverse relationshiD with fluctuations in interest rates� 
while net investment income realiNed bM us from future investments in fixed maturitM securities generallM increases or decreases 
directlM with fluctuations in interest rates. #n addition� actual investment income and cash flows from investments that carrM 
DreDaMment ris?� such as mortgage-bac?ed and other asset-bac?ed securities� maM differ from those anticiDated at the time of 
investment as a result of interest rate fluctuations. 

Recent Deriods have been characteriNed bM substantial volatilitM in interest rates. � Drolonged Deriod during which interest 
rates remain at high levels maM result in greater unrealiNed losses in our investment Dortfolio. ConverselM� a Drolonged Deriod 
during which interest rates are at lower levels maM result in lower-than-exDected investment income. 1e attemDt to mitigate 
certain interest rate ris? with hedging activities but such activities maM not be effective. Though we emDloM asset�liabilitM 
management strategies to manage the adverse effects of interest rate changes� significant fluctuations maM reEuire us to 
liEuidate investments Drior to maturitM at a significant loss to DaM claims� which could have a material adverse effect on our 
results of oDerations and financial condition.  -ee S#tem 7� Q +uantitative and +ualitative Disclosures �bout 'ar?et Ris? Q
#nterest Rate Ris?T in this ReDort.

�ur in:est1ent 4ortfolio is su&.e't to 'redit� li5uidity and ot,er ris/s t,at 1ay ad:ersely affe't our results of o4erations and 
finan'ial 'ondition. 

1e are sub>ect to credit ris? in our investment Dortfolio� DrimarilM from our investments in corDorate bonds� Dreferred 
stoc?s� leveraged loans� municiDal bonds and commercial mortgages. Defaults bM third Darties in the DaMment or Derformance of 
their obligations could reduce our investment income and result in realiNed investment losses. The value of our investments 
maM be materiallM adverselM affected bM downgrades in the corDorate bonds included in our Dortfolio� increases in treasurM rates 
or credit sDreads and bM other factors that maM result in realiNed and unrealiNed investment losses and other-than-temDorarM 
imDairments. The determination that a securitM has incurred an other-than-temDorarM imDairment reEuires the >udgment of 
management and there are inherent ris?s and uncertainties involved in ma?ing these >udgments. Changes in facts� circumstances 
or critical assumDtions could cause management to conclude that further imDairments have occurred� which could lead to 
additional losses on investments. �ach of these events maM cause us to reduce the carrMing value of our investment Dortfolio. 
For further details on net investment losses� see (ote 7 to the Consolidated Financial -tatements included elsewhere in this 
ReDort.

The value of anM Darticular fixed maturitM securitM is sub>ect to imDairment based on the creditworthiness of its issuer. �s 
of December 31� 2024� fixed maturitM securities reDresented aDDroximatelM 84� and below investment grade securities (rated 
S��T or lower bM nationallM recogniNed statistical rating organiNations) reDresented aDDroximatelM 6� of our total investments. 
�elow investment grade securities generallM are exDected to Drovide higher returns but Dresent greater ris? and can be less 
liEuid than investment grade securities. � significant increase in defaults and imDairments on our fixed maturitM securities 
Dortfolio could materiallM adverselM affect our results of oDerations and financial condition. -ee S#tem 7� Q +uantitative and 
+ualitative Disclosures �bout 'ar?et Ris? Q Credit Ris?T in this ReDort for additional information on the comDosition of our 
fixed maturitM securities Dortfolio.

�EuitM securities reDresented aDDroximatelM 2� of our total investments as of December 31� 2024. However� we have had 
higher Dercentages of eEuitM securities in the Dast and maM ma?e more eEuitM investments in the future. #nvestments in eEuitM 
securities generallM are exDected to Drovide higher total returns but Dresent greater ris? to Dreservation of caDital than our fixed 
maturitM securities. �ll changes in the fair value of eEuitM securities are reDorted in our statements of oDerations� which has 
increased the volatilitM of our financial results. -ee (ote 2 to the Consolidated Financial -tatements included elsewhere in this 
ReDort for more information.

)ur investments in commercial mortgage loans on real estate (which reDresented aDDroximatelM 4� of our total 
investments as of December 31� 2024) are relativelM illiEuid. #f we reEuire extremelM large amounts of cash on short notice� we 
maM have difficultM selling these investments at attractive Drices and in a timelM manner. #n addition� default rates and losses on 
commercial mortgage loans are affected bM a number of factors� including manM /.-. regional lenders that are reducing their 
exDosure to such loans.

The manner in which we allocate our resources across the Dortfolio or the tMDes of assets in which we see? to invest maM 
increase credit� liEuiditM and other ris?s that maM adverselM affect our results of oDerations and financial condition.
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 ,e :alue of our deferred ta< assets 'ould &e'o1e i14aired� ;,i', 'ould 1aterially and ad:ersely affe't our results of 
o4erations and finan'ial 'ondition. 

#n accordance with aDDlicable income tax guidance� we must determine whether our abilitM to realiNe the value of our 
deferred tax asset or to recogniNe certain tax liabilities related to uncertain tax Dositions is Smore li?elM than notT. /nder current 
income tax guidance� a deferred tax asset should be reduced bM a valuation allowance if� based on the weight of all available 
evidence� it is more li?elM than not that some Dortion of the deferred tax asset will not be realiNed. The realiNation of deferred 
tax assets deDends uDon the existence of sufficient taxable income of the same character during the carrMbac? or carrM-forward 
Deriods.

#n determining the aDDroDriate valuation allowance� management made certain >udgments relating to recoverabilitM of 
deferred tax assets� use of tax loss and tax credit carrM-forwards� levels of exDected future taxable income of the aDDroDriate 
character and available tax Dlanning strategies. The assumDtions in ma?ing these >udgments are uDdated DeriodicallM on the 
basis of current business conditions affecting us and overall economic conditions. These management >udgments are therefore 
sub>ect to change due to factors that include changes in our abilitM to realiNe sufficient taxable income of the same character in 
the same >urisdiction or in our abilitM to execute other tax Dlanning strategies. Furthermore� anM future changes in tax laws could 
imDact the value of our deferred tax assets. 'anagement will continue to assess and determine the need for� and the amount of� 
the valuation allowance in subseEuent Deriods. �nM change in the valuation allowance could have a material adverse imDact on 
our results of oDerations and financial condition.

Reinsuran'e 1ay not &e ade5uate or a:aila&le to 4rote't us against losses� and ;e are su&.e't to t,e 'redit ris/ of reinsurers.

�s Dart of our overall ris? and caDacitM management strategM� we Durchase reinsurance for certain ris?s underwritten bM 
our various oDerating segments. 1e also access the Florida Hurricane CatastroDhe Fund (SFHCFT) to reinsure eligible Florida 
ris?s. �lthough reinsurers are liable to us for claims DroDerlM ceded under our reinsurance arrangements� we remain liable to the 
insured as the direct insurer on all ris?s reinsured. Ceded reinsurance arrangements therefore do not eliminate our obligation to 
DaM claims. 1e are sub>ect to credit and other ris?s with resDect to our abilitM to recover amounts due from reinsurers and the 
FHCF. The inabilitM to collect amounts due from reinsurers and anM changes in the FHCF could materiallM adverselM affect our 
results of oDerations and financial condition.

The availabilitM and cost of reinsurance are sub>ect to Drevailing reinsurance mar?et conditions� which have been� and in 
the future maM continue to be� adverselM imDacted bM� the occurrence of significant reinsured events� including catastroDhes� 
exDectations regarding increased occurrences of such events due to climate change� and other imDacts on reinsurersU caDital� 
such as increased demand for coverage driven bM inflation� a volatile investment mar?et or litigation costs. #n the future� we 
maM not be able to obtain reinsurance coverage for some of our businesses at commerciallM reasonable rates or at all. #n such a 
situation� we might be adverselM affected bM state and other regulations that Drohibit us from excluding catastroDhe exDosures or 
from withdrawing from or increasing Dremium rates in catastroDhe-Drone areas where we are reEuired to Drovide DroDertM 
coverage for client Dortfolios.  #n addition� we maM not be able to renew our current reinsurance facilities or obtain other 
reinsurance facilities in adeEuate amounts� at favorable rates and with favorable terms. The inabilitM to obtain reinsurance at 
favorable rates or at all could cause us to reduce the level of our underwriting commitments� ta?e more ris?� hold more caDital 
or incur higher costs. �nM of these develoDments could materiallM adverselM affect our results of oDerations and financial 
condition.

 ,roug, reinsuran'e� ;e ,a:e sold or e<ited &usinesses t,at 'ould again &e'o1e our dire't finan'ial and ad1inistrati:e 
res4onsi&ility if t,e reinsurers &e'o1e insol:ent. 

#n the Dast� we have sold� and in the future we maM sell� businesses through reinsurance ceded to third Darties. 1e have 
exited� exDect to fullM exit and in the future maM exit certain businesses� including small commercial� through reinsurance. 1e 
have a reinsurance recoverable balance with $ohn Hancoc? &ife #nsurance ComDanM (S$ohn Hancoc?T) of $471.5 million as of 
December 31� 2024� related to the sale of our &ong-Term Care division through reinsurance. The �.'. �est rating of $ohn 
Hancoc? is currentlM �
. Certain assets bac?ing reserves reinsured under this sale and other sales are held in trusts or seDarate 
accounts. However� if the reinsurers became insolvent� the assets in the trusts or seDarate accounts could Drove insufficient to 
suDDort the liabilities that would revert to us and we maM again become resDonsible for administering these businesses. 1e do 
not currentlM have the administrative sMstems and caDabilities to Drocess these businesses. 1e might be forced to obtain such 
caDabilities on unfavorable terms with a resulting material adverse effect on our results of oDerations and financial condition. #n 
addition� other third Darties to whom we have sold businesses in the Dast maM in turn sell these businesses to other third Darties� 
through reinsurance or otherwise� and we could face credit ris?s and ris?s related to the new administrative sMstems and 
caDabilities of these third Darties in administering these businesses.

For more information on these arrangements� including the reinsurance recoverable and ris? mitigation mechanisms used� 
see  (ote 17 to the Consolidated Financial -tatements included elsewhere in this ReDort.
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We are e<4osed to ris/s related to t,e 'redit;ort,iness and re4orting syste1s of so1e of our agents� t,ird�4arty 
ad1inistrators and 'lients. 

1e are sub>ect to the credit ris? of some of the agents� third-DartM administrators� clients� client-owned reinsurance 
comDanies and clean energM sDonsors with which we contract in our businesses. 1e maM incur losses related to accounts 
receivables� write-downs of uDfront fees� write-downs of deferred acEuisition costs� insurance reserves held bM third Darties 
with or without collateral (including the imDairment of anM collateral)� reimbursement of claims or commissions DreDaid bM us 
and loans granted to such counterDarties. #n addition� some of our agents� third-DartM administrators and clients collect and 
reDort Dremiums or DaM claims on our behalf. �lso� under certain contractual arrangements� we DaM claims on behalf of third 
Darties and subseEuentlM see? reimbursement. These DartiesU failure to remit all Dremiums collected or to DaM claims on our 
behalf or to reimburse us for Daid claims on a timelM and accurate basis could have an adverse effect on our results of 
oDerations.

�ur su&sidiaries’ ina&ility to 4ay us suffi'ient di:idends 'ould 4re:ent us fro1 1eeting our o&ligations and 4aying future 
sto'/,older di:idends. 

�s a holding comDanM whose DrinciDal assets are the caDital stoc? of our subsidiaries� we relM DrimarilM on dividends and 
other statutorilM Dermissible DaMments from our subsidiaries to meet our obligations for DaMment of interest and DrinciDal on 
outstanding debt obligations� to reDurchase shares or debt� to DaM for certain exDenses� to acEuire new businesses� and to DaM 
dividends to common stoc?holders. )ur subsidiariesU abilitM to DaM dividends and to ma?e such other DaMments deDends on 
their !��P eEuitM or statutorM surDlus� future earnings� cash Dosition� rating agencM reEuirements and regulatorM restrictions� as 
aDDlicable. Regulators could increase caDital reEuirements for our subsidiaries� therebM reducing deDloMable caDital at such 
subsidiarM. �xceDt to the extent that we are a creditor with recogniNed claims against our subsidiaries� claims of our 
subsidiariesU creditors� including DolicMholders� have DrioritM over our claims with resDect to our subsidiariesU assets and 
earnings. #f anM of our subsidiaries becomes insolvent� liEuidates or otherwise reorganiNes� our creditors and stoc?holders will 
have no right to Droceed against our subsidiarMUs assets or to cause the liEuidation� ban?ruDtcM or winding-uD of our subsidiarM 
under aDDlicable liEuidation� ban?ruDtcM or winding-uD laws. The aDDlicable insurance laws of the >urisdiction where each of 
our insurance subsidiaries is domiciled would govern anM Droceedings relating to that subsidiarM and the insurance authoritM of 
that >urisdiction would act as a liEuidator or rehabilitator for the subsidiarM.

The DaMment of dividends bM anM of our regulated domestic insurance comDanM subsidiaries in excess of sDecified 
amounts (i.e.� extraordinarM dividends) must be aDDroved bM the subsidiarMUs domiciliarM >urisdiction deDartment of insurance. 
)rdinarM dividends� for which no regulatorM aDDroval is generallM reEuired� are limited to amounts determined bM a formula� 
which varies bM >urisdiction. -ome >urisdictions have an additional stiDulation that dividends maM onlM be Daid out of earned 
surDlus. #f insurance regulators determine that DaMment of an ordinarM dividend or anM other DaMments bM our insurance 
subsidiaries to us (such as DaMments under a tax sharing agreement or DaMments for emDloMee or other services) would be 
adverse to DolicMholders or creditors� theM maM bloc? such DaMments that would otherwise be Dermitted without Drior aDDroval. 
Future regulatorM actions could further restrict our insurance subsidiariesU abilitM to DaM us dividends. For more information on 
the maximum amount of dividends our regulated /.-. domiciled insurance subsidiaries could DaM us in 2024 under aDDlicable 
laws and regulations� without Drior regulatorM aDDroval� see S#tem 5 Q 'ar?et for RegistrantUs Common �EuitM� Related 
-toc?holder 'atters and #ssuer Purchases of �EuitM -ecurities Q Dividend PolicM.T

�nM additional material restrictions on our insurance subsidiariesU abilitM to DaM us dividends could adverselM affect our 
abilitM to DaM anM dividends on our common stoc?� service our debt and DaM other exDenses.

�ur a&ility to de'lare and 4ay di:idends on our 'a4ital sto'/ 1ay &e li1ited. 

)ur declaration and DaMment of dividends on our common stoc? in the future will be determined bM the �oard in its sole 
discretion and will deDend on various factors� including� our subsidiariesU DaMment of dividends and other statutorilM 
Dermissible DaMments to us� our results of oDerations and cash flows� our financial condition and caDital reEuirements� general 
business conditions and growth DrosDects� anM legal� tax� regulatorM and contractual restrictions on the DaMment of dividends� 
and anM other factor the �oard deems relevant. The DaMment of dividends on our common stoc? maM be sub>ect to the 
Dreferential rights of anM Dreferred stoc? that the �oard maM create from time to time. The Credit FacilitM contains limitations 
on our abilitM to DaM dividends to our stoc?holders if we are in default� or such dividend DaMments would cause us to be in 
default� of our obligations thereunder. #n addition� if we defer the DaMment of interest on our -ubordinated (otes (as defined 
hereafter)� we generallM maM not ma?e DaMments on our caDital stoc?. Furthermore� the agreements governing anM of our or our 
subsidiariesU future indebtedness maM limit our abilitM to declare and DaM dividends on our common stoc?. #n the event that anM 
agreements governing anM such indebtedness restrict our abilitM to declare and DaM dividends in cash on our common stoc?� we 
maM be unable to declare and DaM dividends in cash on our common stoc? unless we can reDaM or refinance the amounts 
outstanding under such agreements.
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'tual results 1ay differ 1aterially fro1 t,e analyti'al 1odels ;e use to assist in our de'ision�1a/ing in /ey areas su', as 
4ri'ing� 'atastro4,e ris/s� reser:ing and 'a4ital 1anage1ent.

1e use various modeling techniEues and data analMtics throughout the organiNation to analMNe and estimate exDosures� 
loss trends� and other ris?s associated with our assets� liabilities� DrofitabilitM and cash flows. This includes both DroDrietarM and 
third-DartM modeled outDuts and related analMsis to assist us in decision-ma?ing related to Dricing and rate filings� catastroDhe 
and non-catastroDhe modeling� loss reserving� asset management� corDorate tax� financial reDorting� and ris? and caDital 
management� among other things. The modeled outDuts and related analMses are sub>ect to uncertainties and the inherent 
limitations of anM statistical analMsis� including model design errors� relM on numerous assumDtions and the use of historical 
internal and industrM data� and maM lead to unintentional bias. #n addition� climate change maM ma?e it more difficult to Dredict 
and model catastroDhes� reducing our abilitM to accuratelM Drice our exDosure to such events and mitigate ris?s. �s a result� 
actual results maM differ materiallM from our modeled results. #f� based uDon these models� we misDrice our Droducts� 
underestimate the freEuencM or severitM of catastroDhes and non-catastroDhe losses� or fail to aDDroDriatelM estimate the ris?s we 
are exDosed to� which has occurred from time to time� our business� results of oDerations and financial condition maM be 
materiallM adverselM affected.

(echnology, Cybersecurity and $riDacy &is9s

 ,e failure to effe'ti:ely 1aintain and 1odernize our te',nology syste1s and infrastru'ture and integrate t,ose of a'5uired 
&usinesses 'ould ad:ersely affe't our &usiness. 

The success of our business deDends on our abilitM to maintain effective� secure and reliable technologM sMstems and 
infrastructure and to moderniNe them to suDDort current and new clients and grow in an efficient and cost-effective manner. 
-ome of the ComDanMUs technologM sMstems and software are legacM-tMDe sMstems that are less efficient and reEuire an ongoing 
commitment of significant resources to maintain or uDgrade to current standards� including business continuitM Drocedures. 1e 
continue to uDgrade and imDlement new information technologM sMstems and infrastructure involving several enterDrise-wide 
technologM initiatives to suDDort our strategM and ?eeD Dace with continuing changes in information Drocessing technologM and 
evolving industrM and regulatorM reEuirements. This includes imDlementing an integrated global financial sMstem� enhancing 
existing sMstems� Drocedures and controls� develoDing new sMstems and Droducts� and retiring certain legacM sMstems. 1e have 
also migrated manM of our sMstems and aDDlications to the cloud� which is ?eM to our technologM strategM. 1e currentlM relM on 
significant manual Drocesses and Drocedures that sub>ect us to increased ris? of error and internal control failure comDared to 
automated Drocesses. 1e must integrate the sMstems of acEuired businesses effectivelM so that technologM gained through 
acEuisitions meets the reEuired level of securitM and Derformance caDabilities to avoid additional ris? to existing oDerations.

)ur abilitM to moderniNe our technologM sMstems and infrastructure reEuires us to execute large-scale� comDlex Drograms 
and Dro>ects� which relM on the commitment of significant financial and managerial resources and effective Dlanning and 
management Drocesses. 1e maM be unable to imDlement these Drograms and Dro>ects effectivelM� efficientlM or in a timelM 
manner� which could result in oDerational resiliencM issues� Door customer exDerience� cost overruns� additional exDenses� 
reDutational harm� legal and regulatorM actions� and other adverse conseEuences.

#f we are unable to maintain technologM sMstems� infrastructure� Drocedures (including technologM continuitM Dlanning and 
recoverM testing) and controls that function effectivelM without interruDtion and securelM (including through a failure to reDlace 
or uDdate redundant or obsolete hardware� aDDlications or software sMstems)� or to uDdate or integrate our sMstems� we maM not 
be able to service our clients and their customers� successfullM offer our Droducts� grow our business and account for 
transactions in an aDDroDriate and timelM manner� and our relationshiDs with clients could be adverselM affected. 1e are 
deDendent on vendors and other third Darties to maintain reliable and secure networ? sMstems that Drovide adeEuate sDeed and 
data caDacitM. For examDle� we utiliNe third-DartM cloud service Droviders in connection with certain ?eM asDects of our business 
and oDerations� including in the !lobal �utomotive businesses and in imDlementing an integrated global financial sMstem� and 
anM disruDtion of� or interference with� our use of such cloud services could have a material adverse imDact on our business and 
oDerations. 1e have from time to time exDerienced oDerational resiliencM issues� including the unavailabilitM of technologM 
sMstems uDon which our clients relM. -uch failures could result in loss of business and adverselM affect our financial condition 
and results of oDerations. For ris?s relating to the securitM of our technologM sMstems and cMbersecuritM incidents� see S Q We 
could incur significant liability if our technology systems or those of third parties are breached or we or third parties otherwise 
fail to protect the security of data residing on our respective systems� which could adversely affect our business and results of 
operations.K

We 'ould in'ur signifi'ant lia&ility if our te',nology syste1s or t,ose of t,ird 4arties are &rea',ed or ;e or t,ird 4arties 
ot,er;ise fail to 4rote't t,e se'urity of data residing on our res4e'ti:e syste1s� ;,i', 'ould ad:ersely affe't our &usiness 
and results of o4erations. 

1e relM on the uninterruDted and secure oDeration of our technologM sMstems� including information technologM sMstems 
and oDerational technologM sMstems� to oDerate our business and securelM Drocess� transmit and store electronic information. 
This electronic information includes confidential and other sensitive information� including Dersonal data� that we receive from 
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our customers� vendors and other third Darties. )ur technologM sMstems and safetM control sMstems and those of our vendors and 
other third Darties with whom we share sensitive information are vulnerable to� and in some cases have been sub>ect to� damage 
or interruDtion from a varietM of external threats� including cMbersecuritM incidents� comDuter viruses� malware and ransomware� 
as well as targeted attac?s against our emDloMees� which have been increasing in freEuencM.  

CMbersecuritM incidents are raDidlM evolving and becoming increasinglM soDhisticated� DartlM due to the growing use of 
artificial intelligence bM malicious actors. 1e are at ris? of attac?� and from time to time have been the sub>ect of an attac?� bM a 
growing list of adversaries� including state-sDonsored organiNations� organiNed crime� hac?ers and Shac?tivistsT (activist 
hac?ers)� through the use of increasinglM soDhisticated methods of attac?� including long-term� Dersistent attac?s referred to as 
advanced Dersistent threats� attac?s via Met un?nown vulnerabilities referred to as Nero-daM threats and credential harvesting 
attac?s against our emDloMees. �ecause the techniEues used to obtain unauthoriNed access or sabotage sMstems change 
freEuentlM and generallM are not identified until theM are launched against a target� we maM be unable to anticiDate these 
techniEues or imDlement adeEuate Dreventative measures� resulting in Dotential data loss or other damage to technologM 
sMstems. �s the breadth and comDlexitM of the technologies we use continue to grow� and as a result of the remote and hMbrid 
wor? arrangements for a significant Dortion of our emDloMees� the ris? of securitM breaches and cMbersecuritM incidents has 
increased.

)ur sMstems have also been sub>ect to comDromise from internal threats such as imDroDer action bM emDloMees and third 
Darties who maM have otherwise legitimate access to our sMstems. )ur call centers sub>ect us to additional ris? from internal 
threats due to access to Dersonal data. 'oreover� we face the ongoing challenge of managing access controls in a comDlex 
environment. Remote and hMbrid wor? arrangements� including the use of Dersonal devices and home networ?s that are not 
managed bM the organiNationUs securitM control framewor?� bMDass certain DhMsical securitM controls for our emDloMees and the 
emDloMees of our vendors who have access to sensitive information. 1hile additional controls have been Dut in Dlace� theM maM 
not be sufficient to discover comDromises that occur due to the loss of DhMsical controls. The latencM of a comDromise is often 
measured in months� and we maM not be able to detect a comDromise in a timelM manner. 1e could exDerience significant 
financial and reDutational harm as a result of oDerational resiliencM issues� including if our technologM sMstems are breached� 
sensitive client or ComDanM data are comDromised� modified� rendered inaccessible for anM Deriod of time or made Dublic� or if 
we fail to ma?e adeEuate disclosures to the Dublic or law enforcement agencies following anM such event.

)ur data Drotection measures maM not be effective to Drotect our networ? and sMstems from external and internal threats. 
-hould an attac?er gain access to our networ? using comDromised credentials of an authoriNed user or otherwise� or gain entrM 
as a result of a Nero-daM exDloit or other vulnerabilities that maM exist in our sMstems environment� which has occurred from 
time to time� we are at ris? that the attac?er might successfullM leverage that access to comDromise additional sMstems and data. 
Certain measures that could increase the securitM of our sMstems ta?e significant time and resources to deDloM broadlM and maM 
not be effective against an attac?. �dditionallM� our Dolicies� Drocedures and technical safeguards maM be insufficient to Drevent 
or detect imDroDer access to confidential� Dersonal or DroDrietarM information and other cMbersecuritM incidents� assess the 
severitM or imDact of anM such incidents or aDDroDriatelM resDond in a timelM manner. The inabilitM to imDlement� maintain and 
uDgrade effective Drotective measures and other safeguards or adeEuatelM resDond to a breach could have a material adverse 
effect on our business.

�lthough we continue to invest in securitM and engage in best Dractices for software develoDment� code vulnerabilities 
maM still be introduced into Droduction environments. )ur technologM sMstems must be continuallM Datched and uDgraded to 
Drotect against vulnerabilities� including Nero-daM threats� and we are at ris? that cMber attac?ers exDloit these vulnerabilities 
before theM have been addressed. Due to the large number and age of the sMstems and Dlatforms that we oDerate and the 
increased freEuencM with which vendors issue securitM Datches to their Droducts� the need to test Datches and� in some cases 
coordinate with clients and vendors� before theM can be deDloMed� we are at ris? that we cannot deDloM these Datches to 
remediate these vulnerabilities in a timelM and effective manner. 1e are deDendent on vendors and other third Darties� such as 
cloud service Droviders� to ?eeD their sMstems Datched in order to Drotect our data. 1e have vendors and other third Darties who 
receive data from us in connection with the services we offer our customers. #n addition� we have migrated certain data� and 
maM increasinglM migrate data� to the cloud hosted bM third-DartM Droviders. 1e are at ris? of a cMbersecuritM incident involving 
a vendor or other third DartM� which could result in a brea?down of such third DartMUs data Drotection measures or access to our 
infrastructure through the third DartM. To the extent that a vendor or third DartM suffers a cMbersecuritM incident that 
comDromises their oDerations� our data and our customersU data could be comDromised or we maM exDerience service 
interruDtion. �nM failure related to these activities and oDerational resiliencM could have a material adverse effect on our 
business.

The Drocess of integrating the technologM sMstems of the businesses we acEuire is comDlex and exDoses us to additional 
ris?. For instance� we maM not adeEuatelM identifM wea?nesses in an acEuired entitMUs technologM sMstems� either before or after 
the acEuisition� which could affect the value we are able to derive from the acEuisition� exDose us to unexDected liabilities or 
ma?e our own sMstems more vulnerable to a cMbersecuritM incident. 1e maM be unable to integrate the sMstems of the 
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businesses we acEuire into our environment in a timelM manner� which could further increase these ris?s until such integration 
ta?es Dlace.

1e have from time to time exDerienced cMbersecuritM incidents� such as malware incursions� distributed denial of service 
attac?s� hardware misconfigurations� Nero-daM exDloits� credential harvesting� social engineering attac?s� emDloMee misconduct 
and incidents resulting from human error� such as loss of Dortable and other data storage devices. &i?e manM comDanies� we are 
sub>ect to regular Dhishing email and social media engineering camDaigns directed at our emDloMees that have become more 
soDhisticated and successful� DartlM through the use of artificial intelligence� and can result in malware infections and financial 
and data losses. �lthough some of these incidents have resulted in data loss and other damages� to date� theM have not had a 
material adverse effect on our business or oDerations. #n the future� these tMDes of incidents could result in confidential� 
restricted Dersonal or DroDrietarM information being lost or stolen� modified� rendered inaccessible for anM Deriod of time� or 
made Dublic� including client� emDloMee or ComDanM data� which could have a material adverse effect on our business.

#mDroDer access to or disclosure of sensitive client or ComDanM information� which has occurred from time to time� could 
harm our reDutation and sub>ect us to significant liabilitM under our contracts� as well as under existing or future laws� rules and 
regulations. #n the event of a cMbersecuritM incident� we might have to ta?e our sMstems offline� which could interfere with 
services to our clients or damage our reDutation. #n addition� our liabilitM insurance DolicM� which includes cMber insurance� maM 
not be sufficient in tMDe or amount to fullM cover us against claims and costs related to securitM breaches� cMbersecuritM 
incidents� and other related data and sMstem incidents.

 egal and &egulatory &is9s 

We are su&.e't to e<tensi:e la;s and regulations� ;,i', in'rease our 'osts and 'ould restri't t,e 'ondu't of our &usiness� 
and :iolations or alleged :iolations of su', la;s and regulations 'ould ,a:e a 1aterial ad:erse effe't on our re4utation� 
&usiness and results of o4erations. 

1e are sub>ect to extensive regulation under the laws of the /.-. and its various states and territories� the �./. and its 
member states� the /.%. and the other >urisdictions in which we oDerate. 1e are sub>ect to anti-briberM and anti-corruDtion 
laws� such as the FCP� and the /.%. �nti-�riberM �ct� trade sanctions� exDort control regulations and restrictions and anti-
moneM laundering laws. 1e are sub>ect to other laws and regulations on matters as diverse as antitrust� internal control over 
financial reDorting and disclosure controls and Drocedures� accounting standards imDlemented bM the Financial �ccounting 
-tandards �oard and accounting-related rules and interDretations of the -ecurities and �xchange Commission� environmental 
Drotection� wage-and-hour standards� and emDloMment and labor relations. #n addition� new or DroDosed environmental� social 
and governance laws and regulations� including those related to climate change� maM result in exDanded mandatorM and 
voluntarM reDorting� diligence and disclosure.  

There is also significant uncertaintM in the evolving regulatorM regime relating to artificial intelligence� which maM reEuire 
substantial resources to modifM and maintain business Dractices to comDlM with /.-. and non-/.-. laws. For examDle� various 
states have adoDted the (ational �ssociation of #nsurance Commissioners ((�#C)Us model bulletin� (he )se of �rtificial 
Intelligence Systems by Insurers. #nternationallM� on December 8� 2023� the �uroDean Commission� the �uroDean Parliament 
and the �uroDean Council reached Dolitical agreement on the terms of the �uroDean /nion �rtificial #ntelligence �ct. �volving 
obligations maM negativelM imDact our current use and continued exDloration of the use of artificial intelligence in our business 
and maM sub>ect us to regulatorM scrutinM� litigation� and social and ethical concerns.

)ur domestic and international insurance subsidiaries are sub>ect to extensive regulatorM oversight� including� restrictions 
and reEuirements related to licensing� caDital� surDlus and dividends� underwriting limitations� the abilitM to enter� exit and 
continue to oDerate in mar?ets� statutorM accounting and other disclosure reEuirements� the abilitM to Drovide� terminate or 
cancel certain coverages� Dremium rates� including regulatorM abilitM to disaDDrove or reduce the Dremium rates comDanies maM 
charge� trade and claims Dractices� Droduct forms� including regulatorM abilitM to disaDDrove new Droduct filings� content of 
disclosures to consumers� tMDe� amount and valuation of investments� assessments or other surcharges for guarantM funds and 
comDaniesU abilitM to recover assessments through Dremium increases� and mar?et conduct and sales Dractices.

The /.-. and foreign laws and regulations that aDDlM to our oDerations are comDlex and maM change raDidlM� and our 
efforts to comDlM with them reEuire significant resources and increase the costs and ris?s of doing business. The regulations we 
are sub>ect to have become more stringent over time� maM decrease the need for our services� imDose significant oDerational 
limits on our business and maM be inconsistent across >urisdictions. Further� the laws and regulations affecting our business are 
sub>ect to change as a result of� among other things� new interDretations and >udicial decisions� and anM such changes maM 
increase the regulatorM reEuirements imDosed on us� imDact the waM we are able to do business� imDact efforts to Drotect 
intellectual and other DroDertM� and significantlM harm our business and results of oDerations. 1hile we attemDt to comDlM with 
aDDlicable laws and regulations� there can be no assurance that we or our emDloMees� consultants� contractors and other agents 
are in full comDliance with such laws and regulations at all times or that we will be able to comDlM with anM future laws or 
regulations. #f we fail to comDlM with aDDlicable laws and regulations� which occurs from time to time� we maM be sub>ect to 
investigations� criminal Denalties� civil remedies or other adverse conseEuences� including fines� in>unctions� loss of an 
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oDerating license or aDDroval� increased scrutinM or oversight bM regulatorM authorities� the susDension of individual emDloMees� 
limitations on engaging in a Darticular business� redress to clients� exDosure to negative DublicitM or reDutational damage and 
harm to client� emDloMee and other relationshiDs. 'oreover� our failure to comDlM with laws or regulations in one >urisdiction 
maM result in increased regulatorM scrutinM bM other regulatorM agencies in that >urisdiction or regulatorM agencies in other 
>urisdictions. The costs of comDliance and the conseEuences of non-comDliance could have a material adverse effect on our 
business� results of oDerations and financial condition.  For additional discussion of the various laws and regulations affecting 
our business� see S#tem 1 Q �usiness Q RegulationT in this ReDort.

C,anges in ta< la;s and regulations 'ould ,a:e a 1aterial ad:erse i14a't on our results of o4erations and finan'ial 
'ondition.  

Federal� state and foreign tax laws and regulations� or their interDretation and aDDlication� are sub>ect to significant 
changes that maM have a material adverse imDact on our results of oDerations and financial condition. For examDle� the 
CorDorate �lternative 'inimum Tax (SC�'TT)� Dart of the #nflation Reduction �ct of 2022� imDoses a 15� minimum tax on 
corDorations with annual ad>usted financial income exceeding $1 billion and an excise tax of 1� on stoc? reDurchases of 
DubliclM traded /.-. corDorations (S�DDlicable CorDorationT). �lthough we are not currentlM an �DDlicable CorDoration� we are 
monitoring C�'T for future aDDlicabilitM. #n addition� the )rganiNation for �conomic Co-oDeration and DeveloDmentUs Pillars 
Two 'odel Rules which include new digital taxes and a 15� global minimum tax on income� could increase our tax burden. 
'anM >urisdictions where we oDerate� including $aDan� the �uroDean /nion� and the /nited %ingdom� have adoDted Pillar Two 
for tax Mears beginning in 2024.  1hile we do not currentlM exDect a material tax imDact in fiscal 2025� we are monitoring 
develoDments and evaluating the Dotential imDact of Pillar Two on future Mears. 

�ur &usiness is su&.e't to ris/s related to litigation and regulatory a'tions.

From time to time� we maM be� and in certain cases have been� sub>ect to a varietM of legal and regulatorM actions relating 
to our current and Dast business oDerations� including�

P industrM-wide investigations regarding business Dractices� including the use and mar?eting of certain tMDes of insurance 
Dolicies or certificates of insurance� and comDliance with guidance issued bM regulators� 

P actions bM regulatorM authorities that maM restrict our abilitM to increase or maintain our Dremium rates� reEuire us to 
reduce Dremium rates� reEuire us to allow customers to defer Dremium DaMments on certain of our Droducts� ma?e offering 
our Droducts more exDensive or unattractive to our clients� imDose fines or Denalties� and result in other exDenses� 

P mar?et conduct examinations� for which we are reEuired to DaM the exDenses of the regulator as well as our own exDenses� 
and which maM result in fines� Denalties� and other adverse conseEuences� 

P disDutes regarding our lender-Dlaced insurance Droducts� including those relating to rates� agent comDensation� consumer 
disclosure� continuous coverage reEuirements� loan trac?ing services and other services that we Drovide to mortgage 
servicers� 

• disDutes over coverage or claims ad>udication� including in our sharing economM business� 

P disDutes over our treatment of claims� in which states or insureds maM allege that we failed to ma?e reEuired DaMments or 
meet Drescribed deadlines for ad>udicating claims� 

• disDutes regarding regulatorM comDliance� sales Dractices� disclosures� Dremium refunds� licensing� underwriting and 
comDensation arrangements� including if our climate change mitigation Dlans and targets are not met� 

P disDutes over liabilitM claims under comDrehensive general liabilitM Dolicies involving DroDertM damage or Dersonal in>urM 
at insured DroDerties or relating to insured vehicles� 

• disDutes alleging bundling of credit insurance and extended service contracts and related Droducts with other Droducts 
Drovided bM financial institutions� 

P disDutes with tax and insurance authorities regarding our tax liabilities�

• investigations alleging violations of fraud� sanctions� moneM laundering and�or exDort control laws� 

P disDutes relating to customersU claims that theM were not aware of the full cost or existence of the insurance or limitations 
on insurance coverage� 

• disDutes relating to Drotecting our intellectual DroDertM Dortfolio and bM third Darties alleging intellectual DroDertM 
infringement� and 

• emDloMment litigation claims brought bM current or former emDloMees. 
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Further� actions bM certain regulators maM cause additional changes to the structure of the lender-Dlaced insurance 
industrM� including the arrangements under which we trac? coverage on mortgaged DroDerties. These changes could materiallM 
adverselM affect the results of oDerations of !lobal Housing and the results of oDerations and financial condition of the 
ComDanM. For additional information� see S#tem 1 Q �usiness Q RegulationT in this ReDort.

1e are involved in a varietM of litigation and legal and regulatorM Droceedings relating to our current and Dast business 
oDerations and maM� from time to time� become involved in other such actions. 1e continue to defend ourselves vigorouslM in 
these Droceedings. 

1e DarticiDate in settlements on terms that we consider reasonable� however� the results of anM Dending or future litigation 
and regulatorM Droceedings are inherentlM unDredictable and involve significant uncertaintM. /nfavorable outcomes in litigation 
or regulatorM Droceedings or significant Droblems in our relationshiDs with regulators could materiallM adverselM affect our 
results of oDerations� financial condition� reDutation� ratings and abilitM to continue to do business. TheM could exDose us to 
further investigations or litigation. #n addition� certain of our clients in the mortgage� auto financing� credit card and ban?ing 
industries are the sub>ect of various regulatorM investigations and litigation matters regarding mortgage lending Dractices� credit 
insurance� debt-deferment and debt cancellation Droducts� and the sale of Drotection Droducts� which could indirectlM negativelM 
affect our businesses. For additional information� see S#tem 3 Q &egal ProceedingsT and (ote 26 to the Consolidated Financial 
-tatements included elsewhere in this ReDort.

 ,e 'osts of 'o14lying ;it,� or our failure to 'o14ly ;it,� !.�. and foreign la;s related to 4ri:a'y� data se'urity and data 
4rote'tion 'ould ad:ersely affe't our finan'ial 'ondition� o4erating results and re4utation.

#n Droviding services and solutions to our customers and oDerating our business� we Drocess� store and transfer sensitive 
customer� end-consumer and ComDanM data� including Dersonal data� in and across multiDle >urisdictions. �s a result� we are or 
maM become sub>ect to a varietM of laws and regulations in the /.-. and abroad regarding DrivacM� data Drotection and data 
securitM. For discussion of the various laws and regulations affecting our business� see S#tem 1 Q �usiness Q RegulationT in this 
ReDort. The scoDe and interDretation of these laws and additional laws that are or maM be aDDlicable to us are continuouslM 
evolving� often uncertain and maM be conflicting� DarticularlM with resDect to foreign laws. �ll of these evolving comDliance 
and oDerational reEuirements imDose significant costs that are li?elM to increase over time and maM restrict the waM services 
involving data are offered� all of which maM adverselM affect our results of oDerations. ComDlMing with these and similar laws 
and regulations reEuires us to ma?e significant changes to our oDerations� which relM on the commitment of significant financial 
and managerial resources and effective Dlanning and management Drocesses. 1e maM be unable to imDlement reEuired 
oDerational changes effectivelM� efficientlM or in a timelM manner� which could result in cost overruns� additional exDenses� 
reDutational harm� legal and regulatorM actions and other adverse conseEuences.

/nauthoriNed disclosure or transfer of Dersonal or otherwise sensitive data� whether through sMstems failure� emDloMee 
negligence� fraud� misaDDroDriation or other means� bM us� our vendors or other Darties with whom we do business could sub>ect 
us to significant litigation� monetarM damages� regulatorM enforcement actions� fines� criminal Drosecution and other adverse 
conseEuences in one or more >urisdictions. -uch events could result in negative DublicitM and damage to our reDutation and 
cause us to lose clients� which could have a material adverse effect on our results of oDerations.

�ur &usiness is su&.e't to ris/s related to redu'tions in t,e insuran'e 4re1iu1 rates ;e ',arge. 

1e file rates with the state deDartments of insurance in the ordinarM course of business. The rates associated with the 
Dremiums we charge are sub>ect to review bM regulators. The results of such reviews varM� and regulators could reEuire us to 
reduce our rates based on various factors� including if theM consider our loss ratios to be too low. -ignificant rate reductions 
could materiallM reduce our DrofitabilitM.

From time to time we have engaged in discussions and Droceedings with certain state regulators regarding our lender-
Dlaced insurance business. �s DreviouslM disclosed� we comDleted a regulatorM settlement agreement (the SR-�T) in 2017 to 
resolve a targeted multistate mar?et conduct examination focused on lender-Dlaced insurance� which includes a number of 
reEuirements and restrictions that are aDDlicable in all DarticiDating states and /.-. territories. �mong other things� the terms of 
the R-� reEuire more freEuent rate filings for lender-Dlaced insurance. This could result in downward Dressure on Dremium 
rates for these Droducts. #f such filings result in significant decreases in Dremium rates for our lender-Dlaced insurance Droducts� 
our cash flows and results of oDerations could be materiallM adverselM affected. 

C,anges in insuran'e regulation 1ay redu'e our 4rofita&ility and li1it our gro;t,. 

&egislation or other regulatorM reform related to the insurance industrM that increases the regulatorM reEuirements imDosed 
on us or that changes the waM we are able to do business maM significantlM harm our business or results of oDerations. Various 
state and federal regulatorM authorities have ta?en actions with resDect to our lender-Dlaced insurance business� including the 
multistate mar?et conduct examination and related R-� in 2017. #f we were unable for anM reason to comDlM with anM new or 
revised reEuirements� including the R-�� it could result in substantial costs to us and ongoing reDorting and monitoring 
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obligations� and maM materiallM adverselM affect our results of oDerations and financial condition. #n addition� new 
interDretations of existing laws or new >udicial decisions affecting the insurance industrM could adverselM affect our business.

#nsurance industrM-related legislative or regulatorM changes that could significantlM harm our subsidiaries and us include�

P imDosed reductions in Dremium rates� limitations on the abilitM to raise Dremiums on existing Dolicies� limitations on the 
abilitM to Drovide evergreen contracts or new minimum loss ratios� 

P increases in minimum caDital� reserves� liEuiditM� solvencM and other financial viabilitM reEuirements� such as R�C 
standards established bM the (�#C (each as defined hereafter)� 

P enhanced or new regulatorM reEuirements intended to Drevent future financial crises or to otherwise ensure the stabilitM of 
institutions� 

P new licensing reEuirements� 

P restrictions on the abilitM to offer certain tMDes of insurance Droducts� service contracts or other Drotection Droducts�  

P Drohibitions or limitations on Drovider financial incentives and Drovider ris?-sharing arrangements� 

P more stringent standards of review for claims denials or coverage determinations� 

P increased regulation relating to lender-Dlaced insurance� and 

P new or enhanced regulatorM reEuirements that reEuire insurers to DaM claims on terms other than those mandated bM 
underlMing DolicM contracts. 

#n addition� regulators in certain states have hired third-DartM auditors to audit the unclaimed DroDertM records of insurance 
comDanies oDerating in those states. �mong other comDanies� we are currentlM sub>ect to these audits in a number of states and 
have been resDonding to information reEuests from these auditors.

�eneral &is9 Factors

�ur 'o11on sto'/ 1ay &e su&.e't to sto'/ 4ri'e and trading :olu1e :olatility. 

)ur common stoc? Drice and trading volume has from time to time and could in the future materiallM fluctuate in resDonse 
to a number of events and factors� including� variations in our EuarterlM oDerating results� including against exDectations� client 
or business losses� catastroDhe and non-catastroDhe losses� the oDerating and stoc? Drice Derformance of comDarable 
comDanies� changes in our insurance subsidiariesU financial strength ratings� changes in our corDorate debt ratings� changes to 
our registered securities� limitations on Dremium levels or the abilitM to maintain or raise Dremiums on existing Dolicies� 
regulatorM develoDments affecting our Droducts or services� and negative DublicitM relating to us or our comDetitors. #n addition� 
macroeconomic� geoDolitical conflicts and industrM fluctuations� including the current inflationarM environment� maM materiallM 
and adverselM affect the trading Drice or volume of our common stoc?� regardless of our actual oDerating Derformance.

�14loyee 1is'ondu't 'ould ,ar1 us &y su&.e'ting us to signifi'ant legal lia&ility� regulatory s'rutiny and re4utational 
,ar1. 

)ur abilitM to attract� recruit� hire� motivate� develoD and retain emDloMees and clients deDends uDon our corDorate culture. 
)ur emDloMees are the cornerstone of our culture and acts of misconduct bM anM emDloMee� and DarticularlM bM senior 
management� could erode trust and confidence and damage our reDutation. )ur emDloMees could engage or be accused of 
engaging in misconduct that sub>ects us to litigation� regulatorM sanctions� financial costs and serious harm to our reDutation or 
financial Dosition. �mDloMee misconduct could DromDt regulators to allege or determine� on the basis of such misconduct� that 
we have not established an adeEuate Drogram to inform emDloMees of aDDlicable rules or to detect and deter violations of such 
rules. #t is not alwaMs Dossible to deter emDloMee misconduct and the Drecautions we ta?e to detect and Drevent misconduct maM 
not be effective. 'isconduct bM emDloMees� or even unsubstantiated allegations� could have a material adverse effect on our 
financial Dosition� reDutation and business.


44li'a&le la;s and our 'ertifi'ate of in'or4oration and &y�la;s 1ay dis'ourage ta/eo:ers and &usiness 'o1&inations t,at 
so1e sto'/,olders 1ig,t 'onsider to &e in t,eir &est interests. 

�DDlicable laws and our certificate of incorDoration and bM-laws maM delaM� defer� Drevent or render more difficult a 
ta?eover attemDt that our stoc?holders might consider to be in their best interests. For examDle� -ection 203 of the !eneral 
CorDoration &aw of the -tate of Delaware maM limit the abilitM of an Sinterested stoc?holderT to engage in business 
combinations with us. �n interested stoc?holder is defined to include Dersons owning 15� or more of our outstanding voting 
stoc?. These Drovisions maM ma?e it difficult for stoc?holders to reDlace or remove our directors� which could delaM� defer or 
Drevent a change in control. -uch Drovisions maM Drevent our stoc?holders from receiving the benefit from anM Dremium to the 
mar?et Drice of our common stoc? offered bM a bidder in a ta?eover context. �ven in the absence of a ta?eover attemDt� the 
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existence of these Drovisions maM adverselM affect the Drevailing mar?et Drice of our common stoc? if theM are viewed as 
discouraging future ta?eover attemDts.

�dditionallM� aDDlicable state and foreign insurance laws maM reEuire Drior aDDroval of an aDDlication to acEuire control 
of a domestic insurer. -tate statutes generallM Drovide� and certain foreign statutes Drovide� that control over a domestic insurer 
is Dresumed to exist when anM Derson directlM or indirectlM owns� controls� has voting Dower over� or holds Droxies 
reDresenting� 10� or more of the domestic insurerUs voting securities. The aDDlication Drocess can be extensive� therebM 
discouraging the acEuisition of a control Dosition.

)ur certificate of incorDoration or bM-laws contain Drovisions that Dermit the �oard to issue one or more series of 
Dreferred stoc?� Drohibit stoc?holders from filling vacancies on the �oard� Drohibit stoc?holders from calling sDecial meetings 
of stoc?holders and from ta?ing action bM written consent and imDose advance notice reEuirements for stoc?holder DroDosals 
and nominations of directors to be considered at stoc?holder meetings.

Item 1B. !nresol:ed �taff Co11ents 

(one.

Item 1C. Cy&erse'urity

1e face a multitude of cMbersecuritM threats from a range of adversaries. )ur vendors� clients� distributors and other third 
Darties with whom we wor? face similar cMbersecuritM threats� and a cMbersecuritM incident imDacting us or anM of these entities 
could materiallM adverselM affect our business� oDerations� financial condition and results of oDerations. 

Board �:ersig,t

The �oard has ultimate oversight of cMbersecuritM ris?. The �oard reviews managementUs assessment of our ?eM 
enterDrise ris?s and its strategM with resDect to each ris?� including cMbersecuritM ris?s� and receives a corresDonding ris? 
management uDdate annuallM. The #nformation TechnologM Committee of the �oard reviews the effectiveness of our 
cMbersecuritM controls and Drocedures� including Drocedures to identifM and assess internal and external ris?s from cMbersecuritM 
threats� controls to Drevent and Drotect from cMberattac?s� unauthoriNed access or other malicious acts and ris?s� Drocedures to 
detect� resDond to� mitigate negative effects from and remediate cMbersecuritM attac?s� and controls and Drocedures for fulfilling 
aDDlicable regulatorM reDorting and disclosure obligations of the ris?s and costs of cMbersecuritM incidents. )ur Chief 
#nformation -ecuritM )fficer (SC#-)T) briefs or Drovides a reDort to the #nformation TechnologM Committee on our 
cMbersecuritM and information securitM Dosture and Drogram at least EuarterlM� including Denetration test results and related 
remediation and significant cMbersecuritM incidents.  The C#-) also Drovides an annual cMbersecuritM uDdate to the full �oard.

Role of Manage1ent

CMbersecuritM ris? is integrated into our !lobal Ris? 'anagement Drocess. CMbersecuritM ris? continues to be identified as 
one of our ?eM enterDrise ris?s. Ris? owners from the 'anagement Committee� senior leadershiD and the !lobal Ris? 
'anagement function have been assigned to develoD ris? mitigation Dlans� which are trac?ed and reDorted at least EuarterlM to 
the Finance and Ris? Committee of the �oard and annuallM to the full �oard. -ee S#tem 1 Q �usiness Q !lobal Ris? 
'anagementT for more information on the !lobal Ris? 'anagement function.

)ur C#-)� who reDorts to our !lobal TechnologM )fficer on the 'anagement Committee� has over 20 Mears of 
information technologM and securitM Drogram management exDerience� holds a Certified #nformation -ecuritM 'anager 
certification and has led our information securitM team� including information technologM comDliance and ris? management� 
since 2009. )ur !lobal TechnologM )fficer >oined the ComDanM in 2016 and has over 30 Mears of information technologM 
exDerience� including leading global digital� securitM� infrastructure� cloud services and aDDlication teams. Prior to >oining the 
ComDanM in 2016� our !lobal TechnologM )fficer was chief information officer at a large� DubliclM-traded energM comDanM.

)ur C#-) has imDlemented a management-level governance structure and Drocess to assess� identifM� manage and reDort 
cMbersecuritM ris?s� and to manage our overall information securitM Drogram. The #nformation -ecuritM �oard� led bM our C#-) 
and comDrised of leaders from all of our lines of business and ?eM functional areas such as !lobal Ris? 'anagement� PrivacM 
and ComDliance� as well as members of our information securitM team� meets EuarterlM� and is resDonsible for overseeing our 
information securitM Drogram� including our information securitM strategM and related Dolicies and standards. The information 
securitM team manages cMbersecuritM ris?s and controls� and continuallM enhances a global securitM control framewor? with the 
ultimate goal of Dreventing cMbersecuritM incidents to the extent feasible� while simultaneouslM minimiNing the business imDact 
should an incident occur. 

Ris/ Manage1ent �oli'ies and �ro'edures
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1e have imDlemented cMbersecuritM Dolicies and standards based on leading industrM framewor?s� including the #-) 
27001 standard and the (ational #nstitute of -tandards and TechnologM CMbersecuritM Framewor?� and we regularlM assess our 
Dolicies and Dractices� including tabletoD exercises� aimed at mitigating cMbersecuritM ris?s. #n the event of a cMbersecuritM 
incident� we follow our �nterDrise #nformation -ecuritM #ncident ResDonse Plan (the S#RPT)� which outlines steDs from incident 
detection to assessment� resDonse� mitigation� recoverM and notification� including to ?eM functional areas such as !lobal Ris? 
'anagement� CorDorate &aw� PrivacM and ComDliance� senior leadershiD and the �oard� as aDDroDriate. The #RP includes 
Euantitative and Eualitative incident assessment guidance and Dromotes engagement with multidisciDlinarM teams across the 
enterDrise to facilitate real-time information-sharing during a cMbersecuritM incident. 

�mDloMees outside of our information securitM team as well as third-DartM cMbersecuritM exDerts have an imDortant role in 
our cMbersecuritM defenses. 1e reEuire emDloMees to DarticiDate in annual cMbersecuritM training and Drovide them with 
additional oDtional training and awareness materials� and we regularlM engage our emDloMees in Dhishing exercises� reDorting 
results to the #nformation TechnologM Committee. #n addition� we regularlM engage assessors� consultants� auditors and other 
third Darties in our management of cMbersecuritM ris?.  For examDle� third Darties are engaged to conduct evaluations of the 
maturitM and effectiveness of our securitM Drogram� including testing the design and oDerational effectiveness of securitM 
controls� Denetration testing� engaging in indeDendent audits� reviewing our Dolicies and standards� and consulting on best 
Dractices to address new challenges. 1e also receive threat intelligence from government agencies� information sharing and 
analMsis centers� and cMbersecuritM associations.

1e relM on our vendors and other third Darties� including the continued availabilitM of their Droducts and services� to 
conduct business and Drovide services to our clients. � cMbersecuritM incident at a vendor or other third DartM could materiallM 
adverselM imDact us. 1e assess third-DartM cMbersecuritM controls through a cMbersecuritM Euestionnaire and a review of 
indeDendent cMbersecuritM rating assessments. )ur contracts with third Darties generallM include securitM and DrivacM 
addendums where aDDlicable and reEuire counterDarties to meet a sDecific standard of data securitM and to reDort cMbersecuritM 
incidents to us.

Ris/s fro1 Cy&erse'urity  ,reats

1hile we have not exDerienced a cMbersecuritM incident that resulted in a material adverse effect on our business� 
oDerations� financial condition or results of oDerations� there can be no guarantee that we will not exDerience such an incident in 
the future. �lthough we maintain cMbersecuritM insurance� the costs and exDenses related to cMbersecuritM incidents maM not be 
fullM insured. -ee S#tem 1� Q Ris? Factors Q TechnologM� CMbersecuritM and PrivacM Ris?s Q (he failure to effectively maintain 
and moderniFe our technology systems and infrastructure and integrate those of ac=uired businesses could adversely affect our 
businessT� S Q TechnologM� CMbersecuritM and PrivacM Ris?s Q We could incur significant liability if our technology systems or 
those of third parties are breached or we or third parties otherwise fail to protect the security of data residing on our respective 
systems� which could adversely affect our business and results of operationsT and S Q �usiness -trategic and )Derational Ris?s 
Q Our inability to successfully recover should we experience a business continuity event could have a material adverse effect on 
our business� financial condition and results of operationsT for more information. 

Item 2. �ro4erties

1e own four DroDerties. 1e have a shared headEuarters building in �tlanta� !eorgia� which serves as our corDorate 
headEuarters� as well as the headEuarters for our !lobal &ifestMle and !lobal Housing businesses. #t is also a DrimarM 
information technologM center. #n addition� !lobal Housing has oDerations centers located in Florence� -outh Carolina and 
-Dringfield� )hio. #n December 2024� we started mar?eting for sale the DroDertM located in Florence� -outh Carolina. #n $anuarM 
2025� we entered into an agreement to sell our office in 'iami� Florida� which had served as a shared office sDace suDDorting 
our !lobal &ifestMle and !lobal Housing businesses. For more information on the sale� see S#tem 7 Q 'anagementUs Discussion 
and �nalMsis of Financial Condition and Results of )Derations Q &iEuiditM and CaDital Resources.T #n addition� we have started 
mar?eting for sale the DroDertM located in Florence� -outh Carolina. 1e lease office sDace and device care centers globallM� 
with terms ranging from month-to-month to twelve Mears. 1e believe that our owned and leased DroDerties are sufficient to 
suDDort our current business oDerations. -ee (otes 13 and 26 to the Consolidated Financial -tatements included elsewhere in 
this ReDort for additional information about our DroDerties.

Item 3. Legal �ro'eedings

For a descriDtion of anM material Dending legal Droceedings in which we are involved� see SCommitments and 
Contingencies Q &egal and RegulatorM 'attersT in (ote 26 to the Consolidated Financial -tatements included elsewhere in this 
ReDort� which is herebM incorDorated bM reference.

Item 4. Mine �afety �is'losures 
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$A&( II

Item �. Mar/et for Registrant’s Co11on �5uity� Related �to'/,older Matters and �ssuer �ur',ases of �5uity �e'urities

)ur common stoc? is listed on the (3-� under the sMmbol S�#4.T )n FebruarM 14� 2025� there were aDDroximatelM 216 
registered holders of record of our common stoc?.

�to'/ �erfor1an'e �ra4,

The following graDh comDares the cumulative total return (stoc? Drice increase Dlus reinvestment of dividends Daid) on 
our common stoc? from December 31� 2019 through December 31� 2024 with the cumulative total returns for the -�P 400 
'idCaD #ndex and the -�P 500 #ndex� as the broad eEuitM mar?et indexes� and the -�P 500 'ulti-line #nsurance #ndex and the 
-�P 1500 ProDertM � CasualtM #ndex (S-�P 1500 P�C #ndexT)� as the Dublished industrM indexes. �eginning with the 2024 
Form 10-%� we changed one of our benchmar? indexes from the -�P 500 'ulti-line #nsurance #ndex to the -�P 1500 P�C 
#ndex� as we believe it better reflects our current mix of businesses after our multi-Mear transformation that included exiting 
Dreneed� health and life insurance-related businesses. Data for the -�P 500 'ulti-line #nsurance #ndex is Drovided for 
comDarison DurDoses onlM as we transition to use of the -�P 1500 P�C #ndex. The graDh assumes that the value of the 
investment in our common stoc? and each index was $100 on December 31� 2019 and that all dividends were reinvested.

ComDarison of Cumulative Total Return

�ssurant� #nc. -�P 500 #ndex
-�P 400 'idCaD #ndex -�P 500 'ulti-line #nsurance #ndex
-�P 1500 P�C #ndex

12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023 12/31/2024
$50

$100

$150

$200

$250

43



(otal Values
Annual &eturn $ercentages
(Includes reinDestment of diDidends)

Initial 
InDestment at 

12
31
201�

(O(A  VA )ES
December 31,

Security 
 Index 2020 2021 2022 2023 2024
�ssurant� #nc. Common -toc? $ 100.00 $ 106.09 $ 123.55 $ 100.90 $ 138.75 $ 178.36 
-�P 500 #ndex  100.00  118.40  152.39  124.79  157.59  197.02 
-�P 400 'idCaD #ndex  100.00  113.66  141.80  123.28  143.54  163.54 
-�P 500 'ulti-line #nsurance #ndex  100.00  81.72  119.13  130.65  146.61  158.51 
-�P 1500 P�C #ndex  100.00  105.39  126.01  144.67  160.50  214.39 

A"")A  &E()&" $E&CE"(A�ES
Years Ended December 31,

Security 
 Index 2020 2021 2022 2023 2024
�ssurant� #nc. Common -toc?  6.09 �  16.46 �  (18.34) �  37.52 �  28.55 �
-�P 500 #ndex  18.40  28.71  (18.11)  26.29  25.02 
-�P 400 'idCaD #ndex  13.66  24.76  (13.06)  16.44  13.93 
-�P 500 'ulti-line #nsurance #ndex  (18.28)  45.78  9.67  12.21  8.12 
-�P 1500 P�C #ndex  5.39  19.57  14.80  10.94  33.58 

�ssuer �ur',ases of �5uity �e'urities

The table below Drovides information regarding Durchases of our common stoc? during the fourth Euarter of 2024. 

$eriod in 2024

(otal "umber
of Shares

$urchased
ADerage $rice
$aid $er Share

(otal "umber of
Shares $urchased as

$art of $ublicly
Announced $lans or

$rograms (1)

Approximate
Dollar Value of

Shares that !ay Yet
be $urchased

)nder the $lans or   
$rograms (1)

)ctober 1 Q )ctober 31  98�507 $ 194.37  98�507 $ 475.4 
(ovember 1 Q (ovember 30  134�992  223.27  134�992  445.2 
December 1 Q December 31  325�011  217.47  325�011  374.5 
(otal fourth ?uarter  558�510 $ 214.80  558�510 $ 374.5 

(1) -hares Durchased Dursuant to the (ovember 2023 DubliclM announced share reDurchase authoriNation of uD to $600.0 million aggregate cost at Durchase 
of outstanding common stoc?. �s of December 31� 2024� $374.5 million aggregate cost at Durchase remained unused under the reDurchase authoriNation.

�i:idend �oli'y

�nM determination to DaM future dividends will be at the discretion of the �oard and will be deDendent uDon various 
factors� including� our subsidiariesU DaMments of dividends and other statutorilM Dermissible DaMments to us� our results of 
oDerations and cash flows� our financial condition and caDital reEuirements� general business conditions and growth DrosDects� 
anM legal� tax� regulatorM and contractual restrictions on the DaMment of dividends� and anM other factors the �oard deems 
relevant. 

1e are a holding comDanM and� therefore� our abilitM to DaM dividends on our common stoc?� reDurchase shares or debt� 
service our debt and meet our other obligations deDends DrimarilM on the abilitM of our subsidiaries to DaM dividends and ma?e 
other statutorilM Dermissible DaMments to us. )ur insurance subsidiaries are sub>ect to significant regulatorM and other 
restrictions limiting their abilitM to declare and DaM dividends. -ee S#tem 1� Q Ris? Factors Q Financial Ris?s Q Our 
subsidiariesL inability to pay us sufficient dividends could prevent us from meeting our obligations and paying future 
stockholder dividends.T For the Mear ending December 31� 2025� the maximum amount of dividends our regulated /.-. 
domiciled insurance subsidiaries could DaM us under aDDlicable laws and regulations� without Drior regulatorM aDDroval� is 
aDDroximatelM $524.2 million. 1e maM see? aDDroval of regulators to DaM dividends in excess of anM amounts that would be 
Dermitted without such aDDroval. However� there can be no assurance that we would obtain such aDDroval if sought. )ur 
international and non-insurance subsidiaries Drovide additional sources of dividends. Dividends or returns of caDital Daid bM our 
subsidiaries� net of infusions of liEuid assets and excluding amounts used for acEuisitions or received from disDositions� was 
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aDDroximatelM $804.7 million for the Mear ended December 31� 2024� of which $420.0 million was generated bM our /.-. 
domiciled insurance subsidiaries.

PaMments of dividends on shares of common stoc? maM be sub>ect to the Dreferential rights of anM Dreferred stoc? that the 
�oard maM create from time to time. #n addition� the Credit FacilitM restricts DaMments on our caDital stoc?� including common 
stoc? dividends� if an event of default has occurred or if a DroDosed common stoc? dividend DaMment would cause an event of 
default under the Credit FacilitM. Further� if we elect to defer the DaMment of interest on our -ubordinated (otes� we generallM 
maM not ma?e DaMments on our caDital stoc?. For more information regarding the Credit FacilitM� the -ubordinated (otes and 
restrictions on the DaMment of dividends bM us and our insurance subsidiaries� see S#tem 7 Q 'anagementUs Discussion and 
�nalMsis of Financial Condition and Results of )Derations Q &iEuiditM and CaDital Resources.T

�e'urities 
ut,orized for �ssuan'e !nder �5uity Co14ensation �lans

-ee #tem 12 of this ReDort for information about securities authoriNed for issuance under our eEuitM comDensation Dlans.

Item �. Reser:ed

(ot aDDlicable.

Item �. !anagementJs Discussion and Analysis of Financial Condition and &esults of Operations. 

The following discussion and analMsis of our financial condition and results of oDerations should be read in con>unction 
with our Consolidated Financial -tatements and accomDanMing notes included elsewhere in this ReDort. #t contains forward-
loo?ing statements that involve ris?s and uncertainties. )ur actual results might differ materiallM from those Dro>ected in these 
forward-loo?ing statements as a result of various factors� including those discussed below and elsewhere in this ReDort� 
DarticularlM under the headings S#tem 1� Q Ris? FactorsT and SForward-&oo?ing -tatements.T 

�eneral 

�eg1ent �nfor1ation

�s of December 31� 2024� we had two reDortable oDerating segments which are defined based on the manner in which the 
ComDanMUs chief oDerating decision ma?er� our C�)� reviews the business to assess Derformance and allocate resources� and 
which align to the nature of the Droducts and services offered� 

P !lobal &ifestMle� includes mobile device solutions (including extended service contracts� insurance Dolicies and related 
services)� extended service contracts and related services for consumer electronics and aDDliances� and financial 
services and other insurance Droducts (referred to as SConnected &ivingT)� and vehicle Drotection services� commercial 
eEuiDment services and other related services (referred to as S!lobal �utomotiveT)� and

P !lobal Housing� includes lender-Dlaced homeowners� manufactured housing and flood insurance� as well as voluntarM 
manufactured housing� condominium and homeowners insurance (referred to as SHomeownersT)� and renters 
insurance and other Droducts (referred to as SRenters and )therT).

#n addition� we reDort the CorDorate and )ther segment� which includes corDorate emDloMee-related exDenses and 
activities of the holding comDanM. 

1e define �d>usted ��#TD�� our segment measure of DrofitabilitM� as net income excluding net realiNed gains (losses) on 
investments and fair value changes to eEuitM securities� non-core oDerations (which consists of certain businesses which we 
have fullM exited or exDect to fullM exit� including the long-tail commercial liabilitM businesses (sharing economM and small 
commercial businesses)� certain legacM long-duration insurance Dolicies and our oDerations in mainland China (not Hong 
%ong))� restructuring costs related to strategic exit activities (outside of normal Deriodic restructuring and cost management 
activities)� �ssurant Health runoff oDerations� interest exDense� Drovision (benefit) for income taxes� deDreciation exDense� 
amortiNation of Durchased intangible assets� as well as other highlM variable or unusual items. #n 2024� mainland China 
oDerations were sold.

The following discussion covers the Mear ended December 31� 2024 (STwelve 'onths 2024T) and the Mear ended 
December 31� 2023 (STwelve 'onths 2023T). Please see the discussion that follows� for each of these segments� for a more 
detailed comDarative analMsis. )ur comDarative analMsis of Twelve 'onths 2023 and the Mear ended December 31� 2022 is 
included under the heading S#tem 7. 'anagementUs Discussion and �nalMsis of Financial Condition and Results of )DerationsT 
in our �nnual ReDort on Form 10-% for the fiscal Mear ended December 31� 2023 filed with the -�C on FebruarM 15� 2024.
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ExecutiDe Summary

�u11ary of �inan'ial Results

Consolidated net income increased $117.7 million� or 18�� to $760.2 million for Twelve 'onths 2024 from $642.5 
million for Twelve 'onths 2023� DrimarilM due to higher !lobal Housing segment earnings� lower imDact of foreign exchange� 
and lower losses from non-core oDerations and lower restructuring costs� DartiallM offset bM higher reDortable catastroDhes and 
higher deDreciation exDense.

Global  ifestyle �d6usted ��I(D� decreased $18.9 million� or 2�� to $773.4 million for Twelve 'onths 2024 from 
$792.3 million for Twelve 'onths 2023� DrimarilM driven bM elevated claims costs in !lobal �utomotive and aDDroximatelM 
$25.0 million of investments in new client Drograms and caDabilities in Connected &iving to suDDort future growth. This 
decrease was DartiallM offset bM a modest increase in Connected &iving DrimarilM due to increased contributions in !lobal 
Financial -ervices� higher investment income and imDroved results within extended service contracts.

Global  ifestyle net earned premiums� fees and other income increased $405.9 million� or 5�� to $8.97 billion for the 
Twelve 'onths 2024 from $8.56 billion for Twelve 'onths 2023� DrimarilM due to contributions from newlM launched trade-in 
Drograms and device Drotection Drograms.

Global Housing �d6usted ��I(D� increased $97.0 million� or 17�� to $671.2 million for Twelve 'onths 2024 from 
$574.2 million for Twelve 'onths 2023� DrimarilM driven bM growth in Homeowners� DartiallM offset bM $134.2 million of 
higher Dre-tax reDortable catastroDhes. �xcluding reDortable catastroDhes� �d>usted ��#TD� increased 34� due to toD-line 
growth and exDense leverage within Homeowners� more favorable Drior Mear reserve develoDment� lower reinsurance costs� and 
growth in Renters from the DroDertM management channel.

Global Housing net earned premiums� fees and other income increased $314.1 million� or 15�� to $2.46 billion for 
Twelve 'onths 2024 from $2.14 billion for Twelve 'onths 2023� DrimarilM due to Homeowners toD-line growth� including 
growth in Dolicies in-force and higher average Dremiums within lender-Dlaced� as well as growth across various sDecialtM 
Homeowners Droducts.

Corporate and Other �d6usted ��I(D� was $(122.2) million for Twelve 'onths 2024 comDared to $(109.0) million for 
Twelve 'onths 2023� DrimarilM driven bM higher third-DartM and emDloMee-related exDenses.

#n addition� the California 1ildfires began in $anuarM 2025� causing significant damage throughout the &os �ngeles 
metroDolitan area and surrounding regions. �t the time of this filing� the claims Drocess continues and our current view is that 
reDortable catastroDhes from the California 1ildfires are exDected to aDDroach or slightlM exceed our catastroDhe reinsurance 
Drogram Der event retention of $150 million. There is inherent variabilitM in our estimates of earlM loss Dro>ections and claims 
severitM� and therefore the estimate maM change as additional information emerges.

Critical Factors Affecting &esults 

)ur results deDend on� among other things� the aDDroDriateness of our Droduct Dricing� underwriting� the accuracM of our 
reserving methodologM for future DolicMholder benefits and claims� the freEuencM and severitM of reDortable and non-reDortable 
catastroDhes� returns on and values of invested assets� our investment income� and our abilitM to realiNe greater oDerational 
efficiencies and manage our exDenses. )ur results also deDend on our abilitM to DrofitablM grow our businesses� including our 
Connected &iving� !lobal �utomotive and Renters businesses� and the Derformance of our Homeowners business. Factors 
affecting these items� including conditions in the financial mar?ets� the global economM� Dolitical conditions and the mar?ets in 
which we oDerate� fluctuations in exchange rates� interest rates and inflation� including the current Deriod of inflationarM 
Dressures which have imDacted claims costs including in the !lobal �utomotive business� and tariffs and global suDDlM chain 
disruDtions maM have a material adverse effect on our results of oDerations or financial condition. For more information on 
these and other factors that could affect our results� see S#tem 1� Q Ris? Factors.T 

)ur results maM also be imDacted bM our abilitM to continue to grow in the mar?ets in which we oDerate� which will be 
imDacted bM our abilitM to Drovide a suDerior customer exDerience� including from our investments in technologM and digital 
initiatives� caDitaliNe on the connected home oDDortunitM and investments to onboard and ramD-uD new business. )ur mobile 
business is sub>ect to volatilitM in mobile device trade-in volumes and margins based on the actual and anticiDated timing of the 
release of new devices� carrier Dromotional Drograms and sales Drices for used devices� as well as to changes in consumer 
Dreferences. )ur Homeowners revenue is imDacted bM changes in the housing mar?et� as well as the voluntarM insurance 
mar?et. #n addition� across manM of our businesses� we must resDond to comDetitive Dressures� including the threat of disruDtion 
and comDetition for talent� which has increased due to labor shortages and wage inflation. -ee S#tem 1� Q Ris? Factors Q
 �usiness� -trategic and )Derational Ris?s Q Significant competitive pressures� changes in customer preferences and disruption 
could adversely affect our results of operations�T S Q Our mobile business is sub6ect to the risk of declines in the value and 
availability of mobile devices� and to regulatory compliance and other risksT and S Q (he success of our business depends on 
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the execution of our strategy� including through the continuing service of key executives� senior leaders� highly-skilled 
personnel and a high-performing workforce.K

For Twelve 'onths 2024� net cash Drovided bM oDerating activities was $1.33 billion� net cash used in investing activities 
was $657.8 million� and net cash used in financing activities was $477.5 million. 1e had $1.81 billion in cash and cash 
eEuivalents as of December 31� 2024. Please see S Q &iEuiditM and CaDital ResourcesT below for further details.

Re:enues 

1e generate revenues DrimarilM from the sale of our insurance Dolicies� service contracts and related Droducts and 
services� and from income earned on our investments. -ales of insurance Dolicies are recogniNed in revenue as earned Dremiums 
while sales of administrative services are recogniNed as fee income. 

)ur Dremium and fee income is suDDlemented bM income earned from our investment Dortfolio. 1e recogniNe revenue 
from interest DaMments� dividends� change in mar?et value of eEuitM securities and sales of investments. CurrentlM� our 
investment Dortfolio is DrimarilM invested in fixed maturitM securities. �oth investment income and changes in mar?et value on 
these investments can be significantlM affected bM changes in interest rates. 

#nterest rate volatilitM can increase or reduce unrealiNed gains or losses in our investment Dortfolios. #nterest rates are 
highlM sensitive to manM factors� including governmental monetarM Dolicies� domestic and international economic and Dolitical 
conditions� inflation and other factors beMond our control. Fluctuations in interest rates affect our returns on� and the mar?et 
value of� fixed maturitM and short-term investments. 

The fair mar?et value of the fixed maturitM securities in our investment Dortfolio and the investment income from these 
securities fluctuate deDending on general economic and mar?et conditions. The fair mar?et value generallM increases or 
decreases in an inverse relationshiD with fluctuations in interest rates� while net investment income realiNed bM us from future 
investments in fixed maturitM securities generallM increases or decreases with fluctuations in interest rates. 1e also have 
investments that are sub>ect to Dre-DaMment ris?� such as mortgage-bac?ed and asset-bac?ed securities. #nterest rate fluctuations 
maM cause actual net investment income and�or timing of cash flows from such investments to differ from estimates made at the 
time of investment. #n Deriods of declining interest rates� mortgage DreDaMments generallM increase and mortgage-bac?ed 
securities� commercial mortgage obligations and bonds are more li?elM to be DreDaid or redeemed as borrowers see? to borrow 
at lower interest rates. Therefore� in these circumstances we maM be reEuired to reinvest those funds in lower interest-earning 
investments. 

Please see S#tem 7� Q +uantitative and +ualitative Disclosures �bout 'ar?et Ris?T below for further details. 

�<4enses 

)ur exDenses are DrimarilM DolicMholder benefits� underwriting� selling� general and administrative exDenses and interest 
exDense. 

PolicMholder benefits are affected bM our claims management Drograms� reinsurance coverage� contractual terms and 
conditions� regulatorM reEuirements� economic conditions including inflation� and numerous other factors. �enefits Daid or 
reserves reEuired for future benefits could substantiallM exceed our exDectations� causing a material adverse effect on our 
business� results of oDerations and financial condition. 

/nderwriting� selling� general and administrative exDenses consist DrimarilM of commissions� Dremium taxes� licenses� 
fees� amortiNation of deferred costs� general oDerating exDenses and income taxes. #n addition to the restructuring Dlan 
announced in December 2022 and amended in 2023� we continue to underta?e various exDense savings initiatives while also 
ma?ing investments in talent� caDabilities and technologM� among other things� which will imDact our exDenses.

1e also incur interest exDense related to our debt. 

Critical Accounting $olicies and Estimates

Certain items in our Consolidated Financial -tatements are based on estimates and >udgment. Differences between actual 
results and these estimates and >udgments could in some cases have material imDacts on our Consolidated Financial 
-tatements. The following critical accounting Dolicies reEuire significant estimates and >udgment�

P Reserves� (et of Reinsurance 
P Valuation of #nvestments
P Valuation and RecoverabilitM of !oodwill

Reser:es� �et of Reinsuran'e 

Reserves are established using generallM acceDted actuarial methods and reflect significant >udgment and estimates about 
exDected future claim DaMments. Factors used in their calculation include exDerience derived from historical claim DaMments 
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and actuarial assumDtions. Calculations incorDorate assumDtions about the incidence of incurred claims� the extent to which all 
claims have been reDorted� reDorting lags� exDenses� inflation rates� future investment earnings� internal claims Drocessing costs 
and other relevant factors. 1hile the methods of ma?ing such estimates and establishing the related liabilities are DeriodicallM 
reviewed and uDdated� the estimation of reserves includes an element of uncertaintM given that management is using historical 
information and methods to Dro>ect future events and reserve outcomes.

The recorded reserves reDresent our best estimate at a Doint in time of the ultimate costs of settlement and administration 
of a claim or grouD of claims� based uDon actuarial assumDtions and Dro>ections using facts and circumstances ?nown at the 
time of calculation. The adeEuacM of reserves maM be imDacted bM future trends in claims severitM� freEuencM� >udicial theories 
of liabilitM and other factors. These variables are affected bM both external and internal events� including� changes in the 
economic cMcle� inflation� changes in reDair costs� natural or human-made catastroDhes� >udicial trends� legislative changes and 
claims handling Drocedures.

'anM of these items are not directlM Euantifiable and not all future events can be anticiDated when reserves are 
established. Reserve estimates are refined as exDerience develoDs. �d>ustments to reserves� both Dositive and negative� are 
reflected in the consolidated statement of oDerations in the Deriod in which such estimates are uDdated.

�ecause establishment of reserves is an inherentlM comDlex Drocess involving significant >udgment and estimates� there 
can be no certaintM that future settlement amounts for claims incurred through the financial reDorting date will not varM from 
reDorted claims reserves. Future loss develoDment could reEuire reserves to be increased or decreased� which could have a 
material effect on our earnings in the Deriods in which such increases or decreases are made. However� based on information 
currentlM available� we believe our reserve estimates are adeEuate. -ee S#tem 1� Q Ris? Factors Q Financial Ris?s Q Our actual 
claims losses may exceed our reserves for claims� re=uiring us to establish additional reserves or to incur additional expense 
for settling unreserved liabilities� which could have a material adverse effect on our results of operations� profitability and 
capitalT and S Q Financial Ris?s Q �ctual results may differ materially from the analytical models we use to assist in our 
decision-making in key areas such as pricing� catastrophe risks� reserving and capital managementK for more detail on this 
ris?. 

Reinsurance Recoverables

1e utiliNe reinsurance for loss Drotection and caDital management� business disDositions and client ris? and Drofit sharing. 
Reinsurance Dremiums Daid are amortiNed as reductions to Dremium over the terms of the underlMing reinsured Dolicies. 
�mounts recoverable from reinsurers are estimated in a manner consistent with claim and claim ad>ustment exDense reserves or 
future DolicM benefits reserves. Reinsurance recoverables include amounts we are owed bM reinsurers for claims Daid as well as 
those included in reserve estimates that are sub>ect to the reinsurance. 

1e use a DrobabilitM of default and loss given default methodologM in estimating an exDected credit loss allowance� 
wherebM the credit ratings of reinsurers are used in determining the DrobabilitM of default. The allowance is established for 
reinsurance recoverables on Daid and unDaid future DolicM benefits and claims and benefits. Prior to aDDlMing default factors� the 
net exDosure to credit ris? is reduced for anM collateral for which the right of offset exists� such as funds withheld� assets held in 
trust and letters of credit� which are Dart of the reinsurance arrangements� with ad>ustments to include consideration of credit 
exDosure on the collateral. )ur methodologM incorDorates historical default factors for each reinsurer based on their credit rating 
using comDarablM rated bonds as Dublished bM a ma>or ratings service. The allowance is based uDon our ongoing review of 
amounts outstanding� length of collection Deriods� changes in reinsurer credit standing and other relevant factors. 

#n the ordinarM course of business� we are involved in both the assumDtion and cession of reinsurance with non-affiliated 
comDanies. The following table Drovides details of the reinsurance recoverables balance as of December 31� 2024 and 2023�

2024 2023
Ceded future DolicMholder benefits and exDense $ 340.7 $ 339.9 
Ceded unearned Dremium  5�188.5  5�265.2 
Ceded claims and benefits DaMable  1�808.9 971.4 
Ceded Daid losses 241.4 72.7 

Total $ 7�579.5 $ 6�649.2 

For additional information regarding our reserves and reinsurance recoverables� see (otes 2� 4� 16 and 17 to the 
Consolidated Financial -tatements included elsewhere in this ReDort.

Short Duration Contracts

Claims and benefits DaMable reserves for short duration contracts include (1) case reserves for ?nown claims which are 
unDaid as of the balance sheet date� (2) #�(R reserves for claims where the insured event has occurred but has not been 
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reDorted to us as of the balance sheet date� and (3) loss ad>ustment exDense reserves for the exDected handling costs of settling 
the claims. PeriodicallM� we review emerging exDerience and ma?e ad>ustments to our reserves and assumDtions where 
necessarM. 

/ltimate loss and loss ad>ustment exDenses are estimated utiliNing generallM acceDted actuarial loss reserving methods. 
�oth Daid claims develoDment as well as case incurred develoDment are tMDicallM analMNed at the Droduct or Droduct grouDing 
level� considering Droduct siNe and data credibilitM. The reserving methods widelM emDloMed bM us include the Chain &adder� 
'unich Chain &adder and �ornhuetter-Ferguson methods. For !lobal Housing� reDortable catastroDhes are analMNed and 
reserved for seDaratelM using a freEuencM and severitM aDDroach. 

The methods all involve aggregating Daid and case-incurred loss data bM accident Euarter (or accident Mear) and accident 
age for each Droduct grouDing. �s the data ages� develoDment factors are calculated that measure emerging claim develoDment 
Datterns between reDorting Deriods. �M selecting loss develoDment factors indicative of remaining develoDment� ?nown losses 
are Dro>ected to an ultimate incurred basis for each accident Deriod. The underlMing Dremise of the Chain &adder method is that 
future claims develoDment is best estimated using Dast claims develoDment� whereas the �ornhuetter-Ferguson method emDloMs 
a combination of Dast claims develoDment and estimates of ultimate losses based on an exDected loss ratio. The 'unich Chain 
&adder method incorDorates the correlations between Daid and incurred develoDment in Dro>ecting future develoDment factors� 
and is tMDicallM more aDDlicable to Droducts exDeriencing variabilitM in incurred to Daid ratios. 

�ach of these methods aDDlied to the data grouDings Droduces an estimate of the loss reserves for the Droduct grouDing. 
The best estimate is generallM selected from a blend of the different methods. The determination of the best estimate is based on 
manM factors� including�  

P the nature and extent of the underlMing assumDtions�
P the EualitM and aDDlicabilitM of historical data - whether internal or industrM data�
P current and exDected future economic and mar?et conditions�
P regulatorM� legislative� and >udicial considerations�
P the extent of data segmentation - data should be homogeneous Met credible enough for loss develoDment methods to 

aDDlM�
P trends in loss freEuencM and severitM for various causes of loss�
P consideration of the distribution of loss reserves� managementUs selection of the best estimate that maM exceed an 

estimate based on median values� suggesting that favorable develoDment maM be more li?elM than unfavorable 
develoDment� and 

P hindsight testing of Drior loss estimates - the loss estimates on some Droduct lines will varM from actual loss exDerience 
more than others.

1hen emDloMing the reserving methods� consideration is given to contractual reEuirements� historical utiliNation trends 
and DaMment Datterns� coverage changes� seasonalitM� Droduct mix� the legislative and regulatorM environment� economic 
factors� natural catastroDhes and other relevant factors. 1e consistentlM aDDlM reserving DrinciDles and methodologies from Mear 
to Mear� while also giving due consideration to the Dotential variabilitM of these factors. 

1hile management has used >udgment in establishing its best estimate of reEuired reserves� different assumDtions and 
variables could lead to significantlM different reserve estimates. Two ?eM measures of loss activitM are loss freEuencM� which is a 
measure of the number of claims Der unit of insured exDosure� and loss severitM� which is a measure of the average siNe of 
claims. Factors affecting loss freEuencM include the effectiveness of loss controls� changes in economic activitM and weather 
Datterns. Factors affecting loss severitM include changes in DolicM limits� retentions� rate of inflation and >udicial interDretations. 

#f the actual level of loss freEuencM and severitM are higher or lower than exDected� the ultimate reserves reEuired will be 
different than managementUs estimate. The effect of higher and lower levels of loss freEuencM and severitM on our ultimate costs 
for claims occurring in 2024 would be as follows�
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Change in both loss fre?uency and seDerity for all �lobal  ifestyle and �lobal �ousing
)ltimate cost of claims 

occurring in 2024
Change in cost of claims 

occurring in 2024
3� higher $ 2�765.8 $ 158.8 
2� higher $ 2�712.3 $ 105.3 
1� higher $ 2�659.4 $ 52.4 
�ase scenario (1) $ 2�607.0 $ — 
1� lower $ 2�555.1 $ (51.9) 
2� lower $ 2�503.8 $ (103.2) 
3� lower $ 2�452.9 $ (154.1) 

(1) ReDresents the sum of the case reserves and incurred but not reDorted reserves as of December 31� 2024 for !lobal &ifestMle and !lobal Housing.

"on-Core Operations

-hort duration contracts in non-core oDerations DrimarilM consist of the sharing economM and small commercial Droducts 
DreviouslM reDorted within !lobal Housing. 1hile the contracts are classified as short duration� the coverages were 
DredominantlM commercial liabilitM and have a long reDorting and settlement tail comDared to DroDertM coverages which ma?e 
uD most of our core oDerations. 

The reserving methodologM described for other short duration contacts is aDDlicable for non-core oDerations. !iven the 
nature of commercial liabilitM coverages and its relativelM long claim runoff duration� additional emDhasis is Dlaced on elevated 
loss activitM from increasing attorneM involvement and analMsis of individual case reserve adeEuacM on ?nown claims. This is 
done through use of average cost Der claim methods that include an allowance for future inflation imDacts� detailed oDen claim 
inventorM analMsis� and leveraging industrM develoDment Datterns to suDDlement our own historical claims exDerience.

 ong Duration Contracts� including Disposed and Runoff  ong Duration  ines

Reserves for future DolicM benefits reDresent the Dresent value of future benefits to DolicMholders and related exDenses less 
the Dresent value of future net Dremiums. Reserve assumDtions reflect best estimates for exDected investment Mield� inflation� 
mortalitM� morbiditM� exDenses and withdrawal rates. These assumDtions are based on our exDerience to the extent it is credible� 
modified where aDDroDriate to reflect current trends� industrM exDerience and Drovisions for Dossible unfavorable deviation. 1e 
also record an unearned revenue reserve which reDresents Dremiums received which have not Met been recogniNed in our 
consolidated statements of oDerations. 

Ris?s related to the reserves recorded for certain discontinued individual life� annuitM and long-term care insurance 
Dolicies have been fullM ceded via reinsurance. 1hile we have not been released from our contractual obligation to the 
DolicMholders� changes in and deviations from economic� mortalitM� morbiditM� and withdrawal assumDtions used in the 
calculation of these reserves will not directlM affect our results of oDerations unless there is a default bM the assuming reinsurer. 

"aluation of �n:est1ents

#n determining the estimated fair value of our investments� fair values are DrimarilM based on unad>usted Euoted Drices for 
identical investments in active mar?ets that are readilM and regularlM obtainable. 1hen such unad>usted Euoted Drices are not 
available� estimated fair values are based on Euoted Drices for identical or similar investments in mar?ets that are not active� or 
other observable inDuts. #f these observable inDuts are not available� or observable inDuts are not determinable� unobservable 
inDuts or ad>ustments to observable inDuts reEuiring management >udgment are used to determine the estimated fair value of 
investments. The methodologies� assumDtions and inDuts utiliNed are described in (ote 9 to the Consolidated Financial 
-tatements.

Financial mar?ets are susceDtible to severe events evidenced bM raDid deDreciation in asset values accomDanied bM a 
reduction in asset liEuiditM. )ur abilitM to sell investments and the Drice ultimatelM realiNed for investments deDends uDon the 
demand and liEuiditM in the mar?et.

-ee also (otes 2� 7 and 9 to the Consolidated Financial -tatements included elsewhere in this ReDort� S#tem 1� Q Ris? 
Factors Q Financial Ris?s Q Our investment portfolio is sub6ect to credit� li=uidity and other risks that may adversely affect our 
results of operations and financial conditionT and S Q #nvestmentsT contained in this #tem 7. 

"aluation and Re'o:era&ility of �ood;ill

)ur goodwill related to acEuisitions of businesses was $2.62 billion and $2.61 billion as of December 31� 2024 and 2023� 
resDectivelM. 1e review our goodwill annuallM in the fourth Euarter for imDairment� or more freEuentlM if indicators of 
imDairment exist. -uch indicators include� a significant adverse change in legal factors� an adverse action or assessment bM a 
regulator� unanticiDated comDetition� loss of ?eM Dersonnel or a significant decline in our exDected future cash flows due to 
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changes in comDanM-sDecific factors or the broader business climate. The evaluation of such factors reEuires considerable 
management >udgment. �nM adverse change in these factors could have a significant imDact on the recoverabilitM of goodwill 
and could have a material imDact on our Consolidated Financial -tatements. 

!oodwill is tested for imDairment at the reDorting unit level� which is either at the oDerating segment or one level below� 
if that comDonent is a business for which discrete financial information is available and segment management regularlM reviews 
such information. ComDonents within an oDerating segment can be aggregated into one reDorting unit if theM have similar 
economic characteristics. � goodwill imDairment loss is measured as the excess of the carrMing value� including goodwill� of 
the reDorting unit over its fair value. �n imDairment loss is limited to the amount of goodwill allocated to the reDorting unit. 

)ur !lobal &ifestMle oDerating segment is disaggregated into two reDorting units� Connected &iving and !lobal 
�utomotive. )ur reDorting unit for goodwill testing was at the same level as the oDerating segment for !lobal Housing. 

The following table illustrates the amount of goodwill carried bM oDerating segment as of the dates indicated�

December 31,
2024 2023

!lobal &ifestMle (1) $ 2�299.3 $ 2�292.1 
!lobal Housing 316.7 316.7 
Total $ 2�616.0 $ 2�608.8 

(1) �s of December 31� 2024� $793.6 million and $1�505.7 million of goodwill was assigned to the Connected &iving and !lobal �utomotive reDorting 
units� resDectivelM. �s of December 31� 2023� $785.2 million and $1�506.9 million of goodwill was assigned to the Connected &iving (including !lobal 
Financial -ervices which was aggregated with Connected &iving in 2023) and !lobal �utomotive reDorting units� resDectivelM. 

%ualitative Impairment (esting

For the annual )ctober 1� 2024 goodwill imDairment test� we Derformed a Eualitative assessment for all reDorting units 
with goodwill (Connected &iving� !lobal �utomotive and !lobal Housing) due to high margins between fair value and boo? 
value based on Euantitative imDairment testing in 2023. �ased on this assessment� the ComDanM determined that it was more 
li?elM than not that the reDorting unitsU fair values were more than their resDective boo? values and therefore Euantitative 
imDairment testing was not necessarM for Connected &iving� !lobal �utomotive and !lobal Housing as of )ctober 1� 2024.

-hould the oDerating results of these reDorting units decline substantiallM comDared to Dro>ected results� or changes to 
macroeconomic conditions having a Dotential imDact of substantiallM reducing future DrofitabilitM of the reDorting units� we 
could determine that we need to Derform an uDdated imDairment test due to the Dotential imDairment indicators� which maM 
reEuire the recognition of a goodwill imDairment loss in anM of the reDorting units.

Refer to (ote 14 to the Consolidated Financial -tatements included elsewhere in this ReDort for further detail.

Re'ent 
''ounting �ronoun'e1ents

Please see (ote 2 to the Consolidated Financial -tatements included elsewhere in this ReDort. 
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&esults of Operations


ssurant Consolidated

The table below Dresents information regarding our consolidated results of oDerations�

For the Years Ended December 31,
2024 2023

&eDenues:
(et earned Dremiums $ 9�795.8 $ 9�388.0 
Fees and other income  1�638.6  1�323.2 
(et investment income  518.9  489.1 
(et realiNed losses on investments and fair value changes to eEuitM securities  (75.8)  (68.7) 

Total revenues  11�877.5  11�131.6 
Benefits, losses and expenses:

PolicMholder benefits  2�766.5  2�521.8 
/nderwriting� selling� general and administrative exDenses  8�076.7  7�695.1 
#nterest exDense  107.0  108.0 
&oss on extinguishment of debt —  (0.1) 

Total benefits� losses and exDenses  10�950.2  10�324.8 
Income before proDision for income taxes  927.3  806.8 

Provision for income taxes  167.1  164.3 
"et income $ 760.2 $ 642.5 

$ear �nded �e'e1&er 
�� 	�	� Co14ared to t,e $ear �nded �e'e1&er 
�� 	�	


"et Income 

Consolidated net income increased $117.7 million� or 18�� to $760.2 million for Twelve 'onths 2024 from $642.5 
million for Twelve 'onths 2023� DrimarilM driven bM higher earnings in !lobal Housing� a $31.0 million favorable change in 
after-tax foreign exchange related gains (losses)� a $32.2 million after-tax decline in losses related to our non-core oDerations 
and a $22.9 million reduction in after-tax restructuring costs related to our DreviouslM announced restructuring Dlan. The 
increase in net income was DartiallM offset bM $106.9 million increase in after-tax reDortable catastroDhes� higher after-tax 
deDreciation exDenses of $23.8 million� mainlM due to higher software assets Dlaced into service� and lower earnings from 
!lobal &ifestMle� mainlM due to elevated claims in !lobal �utomotive. 
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�lo&al Lifestyle  

The table below Dresents information regarding the !lobal &ifestMle segmentUs results of oDerations for the Deriods 
indicated�

For the Years Ended December 31,
2024 2023

&eDenues:
(et earned Dremiums $ 7�506.0 $ 7�362.6 
Fees and other income  1�461.3  1�198.8 
(et investment income  356.6  347.5 

Total revenues  9�323.9  8�908.9 
Benefits, losses and expenses:

PolicMholder benefits  1�738.6  1�607.9 
-elling and underwriting exDenses  4�770.4  4�789.3 
Cost of sales  841.6  564.2 
!eneral exDenses  1�199.9  1�155.2 

Total benefits� losses and exDenses  8�550.5  8�116.6 
�lobal  ifestyle Ad8usted EBI(DA $ 773.4 $ 792.3 

"et earned premiums, fees and other income:
Connected &iving $ 4�807.9 $ 4�376.8 
!lobal �utomotive  4�159.4  4�184.6 

Total $ 8�967.3 $ 8�561.4 

"et earned premiums, fees and other income:
Domestic $ 6�970.2 $ 6�739.5 
#nternational  1�997.1  1�821.9 

Total $ 8�967.3 $ 8�561.4 

$ear �nded �e'e1&er 
�� 	�	� Co14ared to t,e $ear �nded �e'e1&er 
�� 	�	



d.usted �B� �
 decreased $18.9 million� or 2�� to $773.4 million for Twelve 'onths 2024 from $792.3 million for 
Twelve 'onths 2023� DrimarilM due to elevated claims costs in !lobal �utomotive� mainlM from higher losses in select 
ancillarM Droducts� and from higher labor and Darts costs due to inflation� higher exDenses for investments in new client 
Drograms and caDabilities in Connected &iving� declines across mobile from trade-in Drograms due to the business mix and 
lower volumes and from mobile device Drotection from higher loss exDerience� and the unfavorable imDact of foreign exchange. 
The decrease in �d>usted ��#TD� was DartiallM offset bM higher net investment income across !lobal &ifestMle� as well as 
imDroved contributions from our financial services business and imDroved results within extended service contracts.

 otal re:enues increased $415.0 million� or 5�� to $9.32 billion for Twelve 'onths 2024 from $8.91 billion for Twelve 
'onths 2023. Fees and other income increased $262.5 million� or 22�� DrimarilM due to contributions from newlM launched 
global mobile trade-in Drograms. (et earned Dremiums increased $143.4 million� or 2�� DrimarilM driven bM growth from 
global mobile device Drotection Drograms and newlM launched Drogram within financial services in Connected &iving� DartiallM 
offset bM a decline in extended service contracts in Connected &iving and the unfavorable imDact of foreign exchange. (et 
investment income increased $9.1 million� or 3�� DrimarilM due to higher Mields on cash� short-term investments and fixed 
maturitM securities.

 otal &enefits� losses and e<4enses increased $433.9 million� or 5�� to $8.55 billion for Twelve 'onths 2024 from $8.12 
billion for Twelve 'onths 2023. Cost of sales increased $277.4 million� or 49� mainlM due to newlM launched global mobile 
Drograms. PolicMholder benefits increased $130.7 million� or 8�� DrimarilM due to elevated claims costs in !lobal �utomotive� 
as described above� and from higher claims in the global mobile device Drotection business and global financial services in 
Connected &iving� DartiallM offset bM lower losses for extended service contracts in Connected &iving in line with the decrease 
in net earned Dremiums. !eneral exDenses increased $44.7 million� or 4�� due to higher emDloMee-related and information 
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technologM exDenses to suDDort growth� as well as higher exDenses relating to investments in new client Drograms and 
caDabilities in Connected &iving� as described above. -elling and underwriting exDenses decreased $18.9 million� or 0.4� 
mainlM due to lower commission exDenses for extended service contracts in Connected &iving and !lobal �utomotive� DartiallM 
offset bM higher commissions from global mobile device Drotection Drograms.
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�lo&al �ousing

The table below Dresents information regarding the !lobal Housing segmentUs results of oDerations for the Deriods 
indicated�

For the Years Ended December 31,
2024 2023

&eDenues:
(et earned Dremiums $ 2�281.0 $ 2�014.5 
Fees and other income  176.0  128.4 
(et investment income  127.3  109.7 

Total revenues  2�584.3  2�252.6 
Benefits, losses and expenses:

PolicMholder benefits  1�010.2  862.0 
-elling and underwriting exDenses  158.1  137.1 
!eneral exDenses  744.8  679.3 

Total benefits� losses and exDenses  1�913.1  1�678.4 
�lobal �ousing Ad8usted EBI(DA $ 671.2 $ 574.2 

Impact of reportable catastrophes $ 245.2 $ 111.0 

"et earned premiums, fees and other income:
Homeowners $ 1�958.9 $ 1�663.4 
Renters and )ther  498.1  479.5 

Total $ 2�457.0 $ 2�142.9 

$ear �nded �e'e1&er 
�� 	�	� Co14ared to t,e $ear �nded �e'e1&er 
�� 	�	
  


d.usted �B� �
 increased $97.0 million� or 17�� to $671.2 million for Twelve 'onths 2024 from $574.2 million for 
Twelve 'onths 2023� mainlM due to continued growth from higher Dolicies in-force� average insured values and Dremium rates 
within Homeowners and $52.6 million of favorable Mear-over-Mear net imDact to non-catastroDhe Drior Mear reserve 
develoDment. Twelve 'onths 2024 included $106.7 million of favorable non-catastroDhe Drior Mear reserve develoDment 
comDared to $54.1 million in Twelve 'onths 2023. The increase in �d>usted ��#TD� was also driven bM ongoing exDense 
leverage from scale and oDerating efficiencies� lower reinsurance costs� higher net investment income and growth from Renters 
from the DroDertM management channel� DartiallM offset bM $134.2 million of higher reDortable catastroDhes and a DreviouslM 
disclosed $27.5 million non-run rate ad>ustment related to a change in earnings Dattern assumDtions. 

 otal re:enues increased $331.7 million� or 15�� to $2.58 billion for Twelve 'onths 2024 from $2.25 billion for Twelve 
'onths 2023. (et earned Dremiums increased $266.5 million� or 13�� DrimarilM driven bM Homeowners from higher lender-
Dlaced Dolicies in-force� average insured values� higher Dremium rates and growth across various sDecialtM Droducts� DartiallM 
offset bM the non-run rate ad>ustment described above and exits from certain international mar?ets. Fees and other income 
increased $47.6 million� or 37�� DrimarilM driven bM the reclassification of certain service fees from an exDense account. (et 
investment income increased $17.6 million� or 16�� DrimarilM due to higher Mields and asset balances on fixed maturitM 
securities� cash and cash eEuivalents and short-term investments. 

 otal &enefits� losses and e<4enses increased $234.7 million� or 14�� to $1.91 billion for Twelve 'onths 2024 from 
$1.68 billion for Twelve 'onths 2023. PolicMholder benefits increased $148.2 million� or 17�� DrimarilM due to higher 
reDortable catastroDhe losses and non-catastroDhe losses from exDosure growth� DartiallM offset bM the favorable Mear-over-Mear 
non-catastroDhe Drior Mear reserve develoDment. -elling and underwriting exDenses increased $21.0 million� or 15�� DrimarilM 
due to higher costs associated with growth. !eneral exDenses increased $65.5 million� or 10�� DrimarilM due to higher costs 
associated with growth and the reclassification described above.
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Cor4orate and �t,er

The table below Dresents information regarding the CorDorate and )ther segmentUs results of oDerations for the Deriods 
indicated�

For the Years Ended December 31,
2024 2023

&eDenues:
(et earned Dremiums $ — $ — 
Fees and other income 0.4 0.2 
(et investment income  27.2  21.4 

Total revenues  27.6  21.6 
Benefits, losses and expenses

PolicMholder benefits — 0.1 
!eneral exDenses  149.8  130.5 

Total benefits� losses and exDenses  149.8  130.6 
Corporate and Other Ad8usted EBI(DA $ (122.2) $ (109.0) 

$ear �nded �e'e1&er 
�� 	�	� Co14ared to t,e $ear �nded �e'e1&er 
�� 	�	



d.usted �B� �
 was $(122.2) million for Twelve 'onths 2024 comDared to $(109.0) million for Twelve 'onths 2023. 
The increase in the loss was DrimarilM due to higher emDloMee-related exDenses and higher third-DartM consulting exDenses to 
suDDort enterDrise growth initiatives� DartiallM offset bM higher net investment income from higher Mields and asset balances for 
fixed maturitM securities.

 otal re:enues increased $6.0 million� or 28�� to $27.6 million for Twelve 'onths 2024 from $21.6 million for Twelve 
'onths 2023� DrimarilM driven bM an increase in net investment income of $5.8 million� or 27�� mostlM due to higher Mields 
and asset balances for fixed maturitM securities.

 otal &enefits� losses and e<4enses increased $19.2 million� or 15�� to $149.8 million for Twelve 'onths 2024 from 
$130.6 million for Twelve 'onths 2023� DrimarilM due to an increase in general exDenses of $19.3 million� or 15�� DrimarilM 
driven bM higher emDloMee-related exDenses and higher third-DartM consulting exDenses to suDDort enterDrise growth initiatives.
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InDestments

1e had total investments of $8.54 billion and $8.22 billion as of December 31� 2024 and 2023� resDectivelM. (et 
unrealiNed losses on our fixed maturitM securities Dortfolio decreased $30.6 million during Twelve 'onths 2024� from a $380.3 
million unrealiNed loss at December 31� 2023 to a $349.7 million unrealiNed loss at December 31� 2024� DrimarilM due to higher 
Mields offset bM sDreads tightening.

The following table shows the credit EualitM of our fixed maturitM securities Dortfolio as of the dates indicated�

Fair Value as of
Fixed !aturity Securities by Credit Quality December 31, 2024 December 31, 2023
�aa � �a � � $ 3�987.5  55.6 � $ 3�958.7  57.3 �
�aa  2�699.7  37.6 �  2�564.8  37.1 �
�a  415.7  5.8 �  318.6  4.6 �
� and lower  72.2  1.0 �  70.0  1.0 �
Total $ 7�175.1  100.0 � $ 6�912.1  100.0 �

The following table shows the ma>or categories of net investment income for the Deriods indicated�

Years Ended December 31,
2024 2023

Fixed maturitM securities $ 385.9 $ 335.3 
�EuitM securities  13.2  15.2 
Commercial mortgage loans on real estate  19.2  17.5 
-hort-term investments  18.4  12.9 
)ther investments  21.3  39.1 
Cash and cash eEuivalents  77.0  85.7 

Total investment income  535.0  505.7 
#nvestment exDenses  (16.1)  (16.6) 

(et investment income $ 518.9 $ 489.1 

(et investment income increased $29.8 million� or 6�� to $518.9 million for Twelve 'onths 2024 from $489.1 million
for Twelve 'onths 2023. The increase was DrimarilM driven bM higher Mields and assets in fixed maturitM securities and short 
term investments� DartiallM offset bM lower income in )ther investments DrimarilM driven bM lower DartnershiD income.

(et realiNed losses on investments and fair value changes to eEuitM securities were $75.8 million for Twelve 'onths 2024
comDared to net realiNed losses on investments and fair value changes to eEuitM securities of $68.7 million for Twelve 'onths 
2023. The change in Twelve 'onths 2024 was DrimarilM driven bM sales of fixed maturitM securities at a loss as well as 
imDairments in the �ssurant Ventures Dortfolio� DartiallM offset bM sales of eEuitM securities at a gain as well as favorable 
mar?et valuations in eEuitM securities.   

�s of December 31� 2024� we owned $16.5 million of securities guaranteed bM financial guarantee insurance comDanies. 
#ncluded in this amount was $15.2 million of municiDal securities� whose credit rating was �
 with the guarantee� but would 
have had a rating of ��- without the guarantee. 

For more information on our investments� see (otes 7 and 9 to the Consolidated Financial -tatements included elsewhere 
in this ReDort.  

 i?uidity and Capital &esources

The following section discusses our abilitM to generate cash flows from each of our subsidiaries� borrow funds at 
comDetitive rates and raise new caDital to meet our oDerating and growth needs. 'anagement believes that we will have 
sufficient liEuiditM to satisfM our needs over the next twelve months� including the abilitM to DaM interest on our debt and 
dividends on our common stoc?.

)n $anuarM 22� 2025� we entered into an agreement to sell our 'iami� Florida DroDertM for a Durchase Drice of $126.0 
million� sub>ect to the buMer receiving the reEuisite develoDment aDDrovals� which could ta?e 18 to 24 months. #f the transaction 
is consummated Dursuant to the terms of the agreement� we exDect to record a gain above the current carrMing value of  
$46.0 million as of December 31� 2024� less estimated costs to sell. 1e do not anticiDate that anM such gain will imDact our 
caDital deDloMment Driorities. There can be no assurance that the transaction will be consummated.
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Regulatory Re5uire1ents 

�ssurant� #nc. is a holding comDanM and� as such� has limited direct oDerations of its own. )ur assets consist DrimarilM of 
the caDital stoc? of our subsidiaries. �ccordinglM� our future cash flows deDend uDon the availabilitM of dividends and other 
statutorilM Dermissible DaMments from our subsidiaries� such as DaMments under our tax allocation agreement and under 
management agreements with our subsidiaries. )ur subsidiariesU abilitM to DaM such dividends and ma?e such other DaMments is 
regulated bM the states and territories in which our subsidiaries are domiciled. These dividend regulations varM from >urisdiction 
to >urisdiction and bM tMDe of insurance Drovided bM the aDDlicable subsidiarM� but generallM reEuire our insurance subsidiaries 
to maintain minimum solvencM reEuirements and limit the amount of dividends theM can DaM to the holding comDanM. -ee S#tem 
1� Q Ris? Factors Q &egal and RegulatorM Ris?s Q Changes in insurance regulation may reduce our profitability and limit our 
growth.T �long with solvencM regulations� the DrimarM driver in determining the amount of caDital used for dividends from 
insurance subsidiaries is the level of caDital needed to maintain desired financial strength ratings from �.'. �est. For the Mear 
ending December 31� 2025� the maximum amount of dividends our regulated /.-. domiciled insurance subsidiaries could DaM 
us� under aDDlicable laws and regulations without Drior regulatorM aDDroval� is aDDroximatelM $524.2 million. )ur international 
and non-insurance subsidiaries Drovide additional sources of dividends. 

Regulators or rating agencies could become more conservative in their methodologM and criteria� increasing caDital 
reEuirements for our insurance subsidiaries or the enterDrise. For further information on our ratings and the ris?s of ratings 
downgrades� see S#tem 1 Q �usiness Q RatingsT and S#tem 1� Q Ris? Factors Q Financial Ris?s Q � decline in the financial 
strength ratings of our insurance subsidiaries could adversely affect our results of operations and financial condition.T

�olding Co14any

�s of December 31� 2024� we had aDDroximatelM $673.0 million in holding comDanM liEuiditM� $448.0 million above our 
targeted minimum level of $225.0 million. The target minimum level of holding comDanM liEuiditM� which can be used for 
unforeseen caDital needs at our subsidiaries or liEuiditM needs at the holding comDanM� is calibrated based on aDDroximatelM one 
Mear of Dre-tax corDorate oDerating losses and interest exDenses. 1e use the term Sholding comDanM liEuiditMT to reDresent the 
Dortion of cash and other liEuid mar?etable securities held at �ssurant� #nc. (out of a total of $760.1 million as of December 31� 
2024) which we are not otherwise holding for a sDecific DurDose as of the balance sheet date. 1e can use such assets for stoc? 
reDurchases� stoc?holder dividends� acEuisitions and other corDorate DurDoses. 

Dividends or returns of caDital Daid bM our subsidiaries� net of infusions of liEuid assets and excluding amounts used for or 
as a result of acEuisitions or received from disDositions� were $804.7 million and $772.6 million for Twelve 'onths 2024 and 
Twelve 'onths 2023� resDectivelM. 1e use these cash inflows DrimarilM to DaM holding comDanM oDerating exDenses� to ma?e 
interest DaMments on indebtedness� to ma?e dividend DaMments to our common stoc?holders� to fund investments and 
acEuisitions� and to reDurchase our common stoc?. From time to time� we maM also see? to Durchase outstanding debt in oDen 
mar?et reDurchases or DrivatelM negotiated transactions.   

�i:idends and Re4ur',ases

During Twelve 'onths 2024 and Twelve 'onths 2023� we made common stoc? reDurchases and Daid dividends to our 
common stoc?holders of $455.8 million and $352.3 million� resDectivelM. 

)n $anuarM 16� 2025� the �oard declared a EuarterlM dividend of $0.80 Der common share DaMable on 'arch 31� 2025 to 
stoc?holders of record as of FebruarM 3� 2025. 1e Daid dividends of $0.80 Der common share on December 30� 2024 to 
stoc?holders of record as of December 9� 2024. This reDresented a 11� increase to the EuarterlM dividend of $0.72 Der common 
share Daid on -eDtember 30� $une 24� and 'arch 25� 2024.

�nM determination to DaM future dividends will be at the discretion of the �oard and will be deDendent uDon various 
factors� including� our subsidiariesU DaMments of dividends and other statutorilM Dermissible DaMments to us� our results of 
oDerations and cash flows� our financial condition and caDital reEuirements� general business conditions and growth DrosDects� 
anM legal� tax� regulatorM and contractual restrictions on the DaMment of dividends� and anM other factors the �oard deems 
relevant. The Credit FacilitM (as defined below) also contains limitations on our abilitM to DaM dividends to our stoc?holders and 
reDurchase caDital stoc? if we are in default� or such dividend DaMments or reDurchases would cause us to be in default� of our 
obligations thereunder. #n addition� if we elect to defer the DaMment of interest on our 7.00� Fixed-to-Floating Rate 
-ubordinated (otes due 'arch 2048 or our 5.25� -ubordinated (otes due $anuarM 2061 (refer to S— Senior and Subordinated 
"otesT below)� we generallM maM not ma?e DaMments on or reDurchase anM shares of our caDital stoc?.

During Twelve 'onths 2024� we reDurchased 1�548�520 shares of our outstanding common stoc? at a cost of $299.9 
million� exclusive of commissions. #n (ovember 2023� the �oard authoriNed an additional share reDurchase Drogram for uD to 
$600.0 million of our outstanding common stoc?. �s of December 31� 2024� $374.5 million aggregate cost at Durchase 
remained unused under the reDurchase authoriNation. The timing and the amount of future reDurchases will deDend on various 
factors� including those listed above.
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ssurant �u&sidiaries

The DrimarM sources of funds for our subsidiaries consist of Dremiums and fees collected� Droceeds from the sales and 
maturitM of investments and net investment income. Cash is DrimarilM used to DaM insurance claims� agent commissions� 
oDerating exDenses and taxes. 1e generallM invest our subsidiariesU funds in order to generate investment income.

1e conduct Deriodic asset liabilitM studies to measure the duration of our insurance liabilities� to develoD oDtimal asset 
Dortfolio maturitM structures for our significant lines of business and ultimatelM to assess that cash flows are sufficient to meet 
the timing of cash needs. These studies are conducted in accordance with formal comDanM-wide �sset &iabilitM 'anagement 
guidelines.

To comDlete a studM for a Darticular line of business� models are develoDed to Dro>ect asset and liabilitM cash flows and 
balance sheet items under a varied set of Dlausible economic scenarios. These models consider manM factors including the 
current investment Dortfolio� the reEuired caDital for the related assets and liabilities� our tax Dosition and Dro>ected cash flows 
from both existing and Dro>ected new business. For ris?s related to modeling� see S#tem 1� Q Ris? Factors Q Financial Ris?s Q
�ctual results may differ materially from the analytical models we use to assist in our decision-making in key areas such as 
pricing� catastrophe risks� reserving and capital management.T

�lternative asset Dortfolio asset allocations are analMNed for significant lines of business. �n investment Dortfolio maturitM 
structure is then selected from these Drofiles given our return hurdle and ris? aDDetite. -cenario testing of significant liabilitM 
assumDtions and new business Dro>ections is also Derformed.   

)ur liabilities generallM do not include DolicMholder oDtionalitM� which means that the timing of DaMments is generallM 
insensitive to the interest rate environment. #n addition� our investment Dortfolio is largelM comDrised of highlM liEuid Dublic 
fixed maturitM securities with a sufficient comDonent of such securities invested that are near maturitM which maM be sold with 
minimal ris? of loss to meet cash needs.

!enerallM� our subsidiariesU Dremiums� fees and investment income� along with Dlanned asset sales and maturities� Drovide 
sufficient cash to DaM claims and exDenses. However� there maM be instances when unexDected cash needs arise in excess of that 
available from usual oDerating sources. #n such instances� we have several oDtions to raise needed funds� including selling 
assets from the subsidiariesU investment Dortfolios� using holding comDanM cash (if available)� issuing commercial DaDer� or 
drawing funds from the Credit FacilitM.

�enior and �u&ordinated �otes

The following table shows the DrinciDal amount and carrMing value of our outstanding debt� less unamortiNed discount 
and issuance costs as aDDlicable� as of December 31� 2024 and 2023�

December 31, 2024 December 31, 2023
$rincipal Amount Carrying Value $rincipal Amount Carrying Value

6.10� -enior (otes due FebruarM 2026 $ 175.0 $ 174.3 $ 175.0 $ 173.7 
4.90� -enior (otes due 'arch 2028  300.0  298.6  300.0  298.2 
3.70� -enior (otes due FebruarM 2030  350.0  348.2  350.0  347.9 
2.65� -enior (otes due $anuarM 2032  350.0  347.3  350.0  347.0 
6.75� -enior (otes due FebruarM 2034  275.0  272.8  275.0  272.7 
7.00� Fixed-to-Floating Rate -ubordinated (otes 
due 'arch 2048  400.0  397.7  400.0  397.0 
5.25� -ubordinated (otes due $anuarM 2061  250.0  244.2  250.0  244.1 

Total Debt $ 2�083.1 $ 2�080.6 

#n the next five Mears� we have two debt maturities in FebruarM 2026 and 'arch 2028 when the 2026 -enior (otes and the 
2028 -enior (otes� resDectivelM� become due and DaMable. 

Credit �a'ility and Co11er'ial �a4er �rogra1

1e have a $500.0 million five-Mear senior unsecured revolving credit facilitM (the SCredit FacilitMT) with a sMndicate of 
ban?s arranged bM $P'organ Chase �an?� (.�. and 1ells Fargo �an?� (ational �ssociation. The Credit FacilitM Drovides for 
revolving loans and the issuance of multi-ban?� sMndicated letters of credit and letters of credit from a sole issuing ban? in an 
aggregate amount of $500.0 million� which maM be increased uD to $700.0 million. The Credit FacilitM is available until 
December 2026� Drovided we are in comDliance with all covenants. The Credit FacilitM has a sublimit for letters of credit issued 
thereunder of $50.0 million. The Droceeds from these loans maM be used for our commercial DaDer Drogram or for general 
corDorate DurDoses. 
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1e made no borrowings using the Credit FacilitM during Twelve 'onths 2024 and no loans were outstanding as of 
December 31� 2024.

)ur commercial DaDer Drogram reEuires us to maintain liEuiditM facilities either in an available amount eEual to anM 
outstanding notes from the Drogram or in an amount sufficient to maintain the ratings assigned to the notes issued from the 
Drogram. )ur commercial DaDer is rated �'�-1
 bM �.'. �est� P-2 bM 'oodMUs and �-2 bM -�P. )ur subsidiaries do not 
maintain commercial DaDer or other borrowing facilities. This Drogram is currentlM bac?ed uD bM the Credit FacilitM� of which 
$500.0 million was available as of December 31� 2024.

1e did not use the commercial DaDer Drogram during Twelve 'onths 2024 and there were no amounts relating to the 
commercial DaDer Drogram outstanding as of December 31� 2024. 

For additional information� see (ote 18 to the Consolidated Financial -tatements included elsewhere in this ReDort.

Letters of Credit 

&etters of credit are issued in the ordinarM course of business. These letters of credit are suDDorted bM commitments under 
which we are reEuired to indemnifM the financial institution issuing the letter of credit if the letter of credit is drawn. 1e had 
$1.8 million and $2.9 million of letters of credit outstanding as of December 31� 2024 and 2023� resDectivelM.

Li1ited Re'ourse �ote

#n 2024� �ssurant entered into a financing arrangement Dursuant to which it is able to issue a $100 million limited 
recourse note and� in return� obtain a $100 million asset-bac?ed note from a Delaware master trust.  �s of December 31� 2024 
no notes have been issued under this arrangement. 

Cas, �lo;s

1e monitor cash flows at the consolidated� holding comDanM and subsidiarM levels. Cash flow forecasts at the 
consolidated and subsidiarM levels are Drovided on a monthlM basis� and we use trend and variance analMses to Dro>ect future 
cash needs ma?ing ad>ustments to the forecasts when needed.

The table below shows our recent net cash flows for the Deriods indicated�

For the Years Ended December 31,
2024 2023

"et cash proDided by (used in):
)Derating activities $ 1�332.7 $ 1�138.1 
#nvesting activities  (657.8)  (637.7) 
Financing activities  (477.5)  (403.9) 
�ffect of exchange rate changes on cash and cash eEuivalents  (17.1)  (5.8) 

(et change in cash $ 180.3 $ 90.7 

Cash �lows for the ,ears �nded December �	� 2024 and 202�

Operating �ctivities

1e tMDicallM generate oDerating cash inflows from Dremiums collected from our insurance Droducts� fees received for 
services and income received from our investments while outflows consist of DolicM acEuisition costs� benefits Daid and 
oDerating exDenses. These net cash flows are then invested to suDDort the obligations of our insurance Droducts and reEuired 
caDital suDDorting these Droducts. )ur cash flows from oDerating activities are affected bM the timing of Dremiums� fees� and 
investment income received and exDenses Daid.

(et cash Drovided bM oDerating activities was $1.33 billion and $1.14 billion for Twelve 'onths 2024 and Twelve 
'onths 2023� resDectivelM. The change in net oDerating cash flows was largelM attributable to the timing of tax DaMments as we 
received a refund in 2024 related to Drior Mear tax returns as comDared to DaMments in 2023. �lso contributing to the change 
were lower Drofit share DaMments to our clients in domestic automotive due to higher losses from inflation. This was DartiallM 
offset bM higher net Daid claims and an increase in emDloMee incentive-based DaMments largelM based on the Derformance of the 
ComDanM.

Investing �ctivities

(et cash used in investing activities was $657.8 million and $637.7 million for Twelve 'onths 2024 and Twelve 'onths 
2023� resDectivelM. The change in net investing cash flows was DrimarilM driven bM the increased investment of net cash 
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Drovided bM oDerating activities and reinvestment of Droceeds from the sale of fixed maturitM securities during the Deriod. �lso 
contributing to the change was a decrease in sales of short-term investments due to the timing of wor?ing caDital needs.

�inancing �ctivities

(et cash used in financing activities was $477.5 million and $403.9 million for Twelve 'onths 2024 and Twelve 'onths 
2023� resDectivelM. The change in net financing cash flows was DrimarilM due to higher share reDurchases for Twelve 'onths 
2024 and the issuance of the 2026 -enior (otes during Twelve 'onths 2023� DartiallM offset bM the redemDtion of our 4.20� 
2023 -enior (otes during Twelve 'onth 2023. For additional information on our debt� see (ote 18 to the Consolidated 
Financial -tatements included elsewhere in this ReDort.

The table below shows our cash outflows for taxes� interest and dividends for the Deriods indicated�

For the Years Ended December 31,
2024 2023 2022

#ncome taxes Daid $ (38.9) $ 235.4 $ 127.7 
#nterest Daid on debt  107.4  107.4  108.6 
Common stoc? dividends  155.9  152.3  150.2 

Total $ 224.4 $ 495.1 $ 386.5 

Contra'tual �&ligations and Co11it1ents

1e have contractual obligations and commitments to third Darties as a result of our oDerations� as detailed in the table 
below bM maturitM date as of December 31� 2024�

As of December 31, 2024

(otal
 ess than 1

Year
1�3

Years
3��

Years
!ore than �

Years

Contractual obligations�
#nsurance liabilities (1) $ 2�809.1 $ 2�138.9 $ 534.2 $ 80.3 $ 55.7 
Debt and related interest  3�592.0  107.3  369.2  467.6  2�647.9 
)Derating leases  71.7  17.7  28.8  18.1  7.1 
Pension obligations and 
Dostretirement benefits (2)  459.6  49.7  98.1  96.2  215.6 
Commitments:
#nvestment Durchases outstanding�

Commercial mortgage loans on 
real estate  6.4  6.4  —  —  — 
CaDital contributions to non-
consolidated V#�s  239.2  239.2  —  —  — 

&iabilitM for unrecogniNed tax 
benefits  20.4  —  16.9  —  3.5 
Total obligations and commitments $ 7�198.4 $ 2�559.2 $ 1�047.2 $ 662.2 $ 2�929.8 

(1) #nsurance liabilities reflect undiscounted estimated cash DaMments to be made to DolicMholders� net of exDected future Dremium cash receiDts on in-force 
Dolicies and excluding fullM reinsured runoff oDerations. The total gross reserve for fullM reinsured runoff oDerations that was excluded was 
$642.1 million which� if the reinsurers defaulted� would be DaMable over a 30
 Mear Deriod with the ma>oritM of the DaMments occurring after 5 Mears. 
�dditional information on the reinsurance arrangements can be found in (ote 17 to the Consolidated Financial -tatements included elsewhere in this 
ReDort. These liabilities also do not include recoverable amounts related to certain high deductible Dolicies in our sharing economM business� included in 
our non-core oDerations� for which we are resDonsible for DaMing the entiretM of the claim and are subseEuentlM reimbursed bM the insured for the 
deductible Dortion of the claim. �s of December 31� 2024� we had exDosure to $168.2 million of reserves below the deductible that we would be 
resDonsible for if the clients were to default on their contractual obligation to DaM us the deductible. -ee (ote 4 to the Consolidated Financial -tatements 
included elsewhere in this ReDort for more information on our evaluation of the credit ris? exDosure from these recoverables. �s a result� the amounts 
Dresented in this table do not agree to the future DolicM benefits and exDenses and claims and benefits DaMable in the consolidated balance sheets.

(2) )ur Dension obligations and Dostretirement benefits include an �ssurant Pension Plan� various non-Eualified Dension Dlans (including an �xecutive 
Pension Plan) and certain life and health care benefits for retired emDloMees and their deDendents (SRetirement Health �enefitsT)� all of which were 
froNen in 2016. #n FebruarM 2020� we amended the Retirement Health �enefits to terminate such Dlan benefits to retirees effective December 31� 2024. 
Due to the �ssurant Pension PlanUs current overfunded status� no contributions were made during 2024 and none are exDected to be made in 2025. -ee 
(ote 23 to the Consolidated Financial -tatements included elsewhere in this ReDort for more information.
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&iabilities for future DolicM benefits and exDenses have been included in the commitments and contingencies table. 
-ignificant uncertainties relating to these liabilities include mortalitM� morbiditM� exDenses� DersistencM� investment returns� 
inflation� contract terms and the timing of DaMments.

Item �A. Quantitati:e and Qualitati:e �is'losures 
&out Mar/et Ris/ 

The following is a discussion of our DrimarM mar?et ris? exDosures and management of such exDosures as of December 
31� 2024. There were no other significant changes in our DrimarM mar?et ris? exDosures or in how those exDosures were 
managed for the Mear ended December 31� 2024� comDared to the Mear ended December 31� 2023. 1e do not currentlM 
anticiDate significant changes in our DrimarM mar?et ris? exDosures or in how those exDosures are managed in future reDorting 
Deriods based uDon what is ?nown or exDected to be in effect in future reDorting Deriods. 

'ar?et ris? is the ris? of loss from changes in the fair value of our financial instruments� including due to interest rates 
(including imDacts of changes in credit sDreads)� foreign currencM exchange rates and credit ris? from counterDarties. 'ar?et 
ris? is deDendent on the volatilitM and liEuiditM in the underlMing mar?ets in which these assets are traded. 

)ur investment Dortfolio consists DrimarilM of fixed maturitM securities� denominated in both /.-. dollars and foreign 
currencies� which are sensitive to changes in interest rates� including imDacts of changes in credit sDreads� foreign currencM 
exchange rates and credit ris? from counterDarties. The ma>oritM of our fixed income Dortfolio is classified as available for sale. 
The carrMing value of our investment Dortfolio at December 31� 2024 and 2023 was $8.54 billion and $8.22 billion� 
resDectivelM� of which 84� was invested in fixed maturitM securities.  

�nterest Rate Ris/ 

#nterest rate ris? is the DossibilitM that the fair value of liabilities will change more or less than the mar?et value of 
investments in resDonse to changes in interest rates� including changes in investment Mields and changes in sDreads due to credit 
ris?s and other factors.

)ur investment Dortfolio� including our fixed maturitM Dortfolio� has exDosure to interest rate ris?. Changes in investment 
values attributable to interest rate changes are mitigated bM corresDonding and DartiallM offsetting changes in the economic 
value of our liabilities. 1e monitor this exDosure through Deriodic reviews of our asset and liabilitM Dositions and we manage 
interest rate ris? bM selecting investments with characteristics such as duration� Mield� currencM and liEuiditM tailored to the 
anticiDated cash outflow characteristics of our insurance and reinsurance liabilities. Portfolio duration is DrimarilM managed 
through cash mar?et transactions. For additional information� see (otes 7 and 9 to the Consolidated Financial -tatements 
included elsewhere in this ReDort and S#tem 7 Q 'anagementUs Discussion and �nalMsis of Financial Condition and Results of 
)Derations Q #nvestmentsT.

The interest rate sensitivitM relating to changes in fair value in our fixed maturitM Dortfolio is assessed using hMDothetical 
scenarios that assume Darallel shifts of the Mield curves. )ur actual exDerience maM differ from the results indicated below� 
DarticularlM due to the assumDtions reflected or if events occur that were not included in the methodologM. For more 
information� see S#tem 1� Q Ris? Factors Q Financial Ris?s Q �ctual results may differ materially from the analytical models we 
use to assist in our decision-making in key areas such as pricing� catastrophe risks� reserving and capital management.T

)ur sensitivitM analMsis model Droduces a loss in fair value in the fixed maturitM Dortfolio of (i) $173.2 million and 
$170.0 million as of December 31� 2024 and 2023� resDectivelM� based on a hMDothetical and instantaneous 50 basis Doint 
Darallel increase in interest rates (including imDacts of changes in credit sDreads)� and (ii) $340.0 million and $333.2 million as 
of December 31� 2024 and 2023� resDectivelM� based on a hMDothetical and instantaneous 100 basis Doint Darallel increase in 
interest rates (including imDacts of changes in credit sDreads). 

)ur debt obligations also have exDosure to interest rate ris?� DrimarilM at the time of refinancing. 1e monitor mar?et 
interest rates and evaluate refinancing oDDortunities for our debt obligations as maturitM dates aDDroach. 1e stagger the 
maturitM dates of our debt to mitigate the interest rate ris? in anM given Mear. For additional information� see (ote 18 to the 
Consolidated Financial -tatements included elsewhere in this ReDort and S#tem 7 Q 'anagementUs Discussion and �nalMsis of 
Financial Condition and Results of )Derations Q &iEuiditM and CaDital ResourcesT.

)ur sensitivitM analMsis model Droduces a loss in fair value of our debt obligations of (i) $48.4 million and $54.0 million 
as of December 31� 2024 and 2023� resDectivelM� based on a hMDothetical and instantaneous 50 basis Doint Darallel increase in 
interest rates� and (ii) $95.3 million and $106.3 million as of December 31� 2024 and 2023� resDectivelM� based on a 
hMDothetical and instantaneous 100 basis Doint Darallel increase in interest rates. 

�oreign �<',ange Ris/

1e are exDosed to foreign exchange ris? arising from our investments in foreign subsidiaries. Foreign exchange ris? is the 
DossibilitM that changes in exchange rates Droduce an adverse effect on earnings and eEuitM when measured in domestic 
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currencM.  This ris? is largest when assets bac?ing liabilities DaMable in one currencM are invested in financial instruments of 
another currencM. To manage foreign exchange ris?� our general DrinciDle is to invest in assets that match the currencM in which 
we exDect liabilities to be Daid.  Foreign exchange ris? is mitigated bM matching our liabilities under insurance Dolicies that are 
DaMable in foreign currencies with investments that are denominated in such currencies.

The foreign exchange ris? sensitivitM of the fair value of our investments in foreign subsidiaries is assessed using a 
hMDothetical 10� immediate change in each of the foreign currencM exchange rates to which we are exDosed.  The modeling 
techniEue we use to reDort our currencM exDosure does not ta?e into account correlation among foreign currencM exchange rates. 
)ur actual exDerience maM differ from the results indicated below� DarticularlM due to the assumDtions reflected or if events 
occur that were not included in the methodologM. For more information� see S#tem 1� Q Ris? Factors Q Financial Ris?s Q �ctual 
results may differ materially from the analytical models we use to assist in our decision-making in key areas such as pricing� 
catastrophe risks� reserving and capital managementT and SQ �luctuations in the exchange rate of the ).S. Dollar and other 
foreign currencies may materially and adversely affect our results of operations.T

The following table summariNes the net assets (liabilities) denominated in foreign currencies as of December 31� 2024 and 
2023 and the sensitivitM to a hMDothetical strengthening of the /.-. dollar. 

December 31, 2024 December 31, 2023 2024 Ds. 2023

Value of net 
assets 

(liabilities)
Exchange rate 

per )SD

Value of net 
assets 

(liabilities)
Exchange rate 

per )SD

� Change in 
exchange rate 

per )SD

�ritish Dound sterling (!�P) $ 323.3 1.2684 $ 321.5 1.2649 0.3�
Canadian dollar (C�D)  239.3 0.6955  233.9 0.7567 (8.1)�
�uro (�/R)  146.8 1.0514  170.7 1.0924 (3.8)�
�raNilian real (�R&)  70.6 0.1630  87.3 0.2040 (20.1)�
�ustralian dollar (�/D)  64.7 0.6372  60.5 0.6707 (5.0)�
'exican Deso ('2()  71.0 0.0497  85.4 0.0583 (14.8)�
$aDanese Men ($P3)  32.4 0.0065  28.6 0.0070 (7.1)�
(ew 4ealand dollar ((4D)  15.2 0.5783  12.8 0.6213 (6.9)�
Chilean Deso (C&P)  12.1 0.0010  17.6 0.0011 (9.1)�
�rgentine Deso (�R-)  13.7 0.0010  8.6 0.0012 (16.7)�
#ndian ruDee (#(R)  9.4 0.0118  9.0 0.0120 (1.7)�
)ther (various currencies)  (5.8)  (2.6) 
Value of net assets denominated in foreign 
currencies $ 992.7 $ 1�033.3 
(et assets $ 5�106.7 $ 4�809.5 
�s a Dercentage of total net assets  19.4 �  21.5 �
Pre-tax decrease in fair value of our investments 
in foreign subsidiaries from a  hMDothetical 10 
Dercent strengthening of the /-D $ (109.6) $ (116.1) 
Pre-tax increase in fair value of our investments 
in foreign subsidiaries from a hMDothetical  10 
Dercent wea?ening of the /-D $ 109.6 $ 116.1 

Credit Ris/

Credit ris? is the DossibilitM that counterDarties maM not be able to meet DaMment obligations when theM become due. � 
counterDartM is anM Derson or entitM from which cash or other forms of consideration are exDected to extinguish a liabilitM or 
obligation to us. 1ith resDect to our mar?et ris? sensitive instruments� we have exDosure to credit ris? as a holder of fixed 
maturitM securities. 

)ur ris? management strategM and investment DolicM is to invest in securities from a diversified Dool of issuers and to 
limit the amount of credit exDosure with resDect to anM one issuer. 1e attemDt to limit our credit exDosure bM imDosing fixed 
maturitM Dortfolio limits on individual issuers based uDon credit EualitM� among other strategies. For additional information� 
refer to S#tem 7 Q 'anagementUs Discussion and �nalMsis of Financial Condition and Results of )Derations Q #nvestmentsT and 
(otes 4 and 7 to the Consolidated Financial -tatements included elsewhere in this ReDort.
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Item �. �inan'ial �tate1ents and �u44le1entary �ata 

The Consolidated Financial -tatements and Financial -tatement -chedules in Part #V� #tem 15(a)(1) and (2) of this ReDort 
are incorDorated bM reference into this #tem 8. 

Item �. C,anges in and �isagree1ents ;it, 
''ountants on 
''ounting and �inan'ial �is'losure 

(one. 

Item �A. Controls and �ro'edures 

�:aluation of �is'losure Controls and �ro'edures 

)ur management� with the DarticiDation of our C�) and our CF)� has evaluated the effectiveness of our disclosure 
controls and Drocedures Dursuant to Rule 13a-15(b) or 15d-15(b) under the �xchange �ct as of December 31� 2024. �ased on 
such evaluation� management� including our C�) and CF)� has concluded that as of December 31� 2024� our disclosure 
controls and Drocedures were effective and Drovide reasonable assurance that information we are reEuired to disclose in our 
reDorts under the �xchange �ct is recorded� Drocessed� summariNed and reDorted within the time Deriods sDecified bM the -�CUs 
rules and forms. )ur C�) and CF) also have concluded that as of December 31� 2024� information that we are reEuired to 
disclose in our reDorts under the �xchange �ct is accumulated and communicated to our management� including our C�) and 
CF)� as aDDroDriate to allow timelM decisions regarding reEuired disclosure. 

Manage1ent’s 
nnual Re4ort on �nternal Control �:er �inan'ial Re4orting 

)ur management is resDonsible for establishing and maintaining adeEuate internal control over financial reDorting for us 
as defined in Rule 13a-15(f) or 15d-15(f) under the �xchange �ct. 

� comDanMUs internal control over financial reDorting is a Drocess designed to Drovide reasonable assurance regarding the 
reliabilitM of financial reDorting and the DreDaration of financial statements for external DurDoses in accordance with !��P. � 
comDanMUs internal control over financial reDorting includes Dolicies and Drocedures that� (1) Dertain to the maintenance of 
records that in reasonable detail accuratelM and fairlM reflect the transactions and disDositions of the assets of the comDanM� 
(2) Drovide reasonable assurance that transactions are recorded as necessarM to Dermit DreDaration of financial statements in 
accordance with !��P� and that receiDts and exDenditures of the comDanM are being made onlM in accordance with 
authoriNations of management and directors of the comDanM� and (3) Drovide reasonable assurance regarding Drevention or 
timelM detection of unauthoriNed acEuisition� use or disDosition of the comDanMUs assets that could have a material effect on the 
financial statements. �ecause of its inherent limitations� internal control over financial reDorting maM not Drevent or detect 
misstatements. �lso� Dro>ections of anM evaluation of effectiveness to future Deriods are sub>ect to the ris? that controls maM 
become inadeEuate because of changes in conditions� or that the degree of comDliance with the Dolicies or Drocedures maM 
deteriorate. 

)ur management� with the DarticiDation of our C�) and CF)� evaluated the effectiveness of our internal control over 
financial reDorting as of December 31� 2024 using criteria established in #nternal Control Q #ntegrated Framewor? (2013) issued 
bM the Committee of -Donsoring )rganiNations of the TreadwaM Commission (C)-)). 

'anagement� including our C�) and CF)� based on its evaluation of our internal control over financial reDorting� has 
concluded that our internal control over financial reDorting was effective as of December 31� 2024. 

The effectiveness of our internal control over financial reDorting as of December 31� 2024 has been audited bM 
PricewaterhouseCooDers &&P� an indeDendent registered Dublic accounting firm� as stated in their reDort which aDDears herein.

C,anges in �nternal Control �:er �inan'ial Re4orting 

There were no changes in our internal control over financial reDorting during the EuarterlM Deriod ended December 31� 
2024 that have materiallM affected� or are reasonablM li?elM to materiallM affect� our internal control over financial reDorting.

Item �B. �t,er �nfor1ation 

Rule ��&5�� and non�Rule ��&5��  rading 
rrange1ents

(one.

Item �C. �is'losure Regarding �oreign Jurisdi'tions t,at �re:ent �ns4e'tions

(ot aDDlicable.
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$A&( III

Item 10. �ire'tors� �<e'uti:e �ffi'ers and Cor4orate �o:ernan'e 

The information reEuired under this #tem 10 regarding directors is incorDorated bM reference to the information in our 
uDcoming 2025 ProxM -tatement (the S2025 ProxM -tatementT) under the caDtion SProDosals ReEuiring 3our Vote Q ProDosal 
)ne Q �lection of Directors.T The information reEuired under this #tem 10 regarding executive officers is incorDorated bM 
reference to the information in the 2025 ProxM -tatement under the caDtion S�xecutive )fficers.T The information reEuired 
under this #tem 10 regarding comDliance with -ection 16(a) of the �xchange �ct is incorDorated bM reference to the information 
in the 2025 ProxM -tatement under the caDtion SDelinEuent -ection 16(a) ReDorts�T if included in the 2025 ProxM -tatement. 
The information reEuired under this #tem 10 regarding our Code of �usiness Conduct and �thics is incorDorated bM reference to 
the information in the 2025 ProxM -tatement under the caDtion SCorDorate !overnance Q CorDorate !overnance !uidelines and 
Code of �thics Q Code of �thics.T The information reEuired under this #tem 10 regarding the (ominating and CorDorate 
!overnance Committee and the �udit Committee is incorDorated bM reference to the information in the 2025 ProxM -tatement 
under the caDtions SCorDorate !overnance Q Director Refreshment� Recruitment� (omination and +ualifications�T SCorDorate 
!overnance Q �oard and Committee &eadershiD and ComDosition�T SCorDorate !overnance Q �udit CommitteeT and 
SCorDorate !overnance Q Director #ndeDendence.T  The information about the ComDanMUs insider trading Dolicies and 
Drocedures that is reEuired under this #tem 10 is incorDorated bM reference to the information in the 2025 ProxM -tatement under 
the caDtion SComDensation Discussion and �nalMsis Q )ur �xecutive ComDensation Practices� Policies � !uidelines Q #nsider 
Trading PolicM and Prohibitions on Hedging� Pledging and -Deculative Transactions.T  � coDM of the ComDanMUs #nsider 
Trading PolicM is filed as an exhibit to this ReDort.

Item 11. �<e'uti:e Co14ensation 

The information reEuired under this #tem 11 is incorDorated bM reference to the information in the 2025 ProxM -tatement 
under the caDtions SComDensation Discussion and �nalMsis�T S�xecutive ComDensationT and SDirector ComDensation.T The 
information reEuired under this #tem 11 is incorDorated bM reference to the information in the 2025 ProxM -tatement regarding 
the ComDensation and Talent Committee under the caDtions SCorDorate !overnance Q ComDensation and Talent Committee 
#nterloc?s and #nsider ParticiDationT and SComDensation and Talent Committee ReDort.T 

Item 12. �e'urity �;ners,i4 of Certain Benefi'ial �;ners and Manage1ent and Related �to'/,older Matters 

The information reEuired under this #tem 12 is incorDorated bM reference to the information in the 2025 ProxM -tatement 
under the caDtions S�EuitM ComDensation Plan #nformation�T S-ecuritM )wnershiD of Certain �eneficial )wnersT and S-ecuritM 
)wnershiD of Directors and �xecutive )fficers.T 

Item 13. Certain Relations,i4s and Related  ransa'tions� and �ire'tor �nde4enden'e 

The information reEuired under this #tem 13 is incorDorated bM reference to the information in the 2025 ProxM -tatement 
under the caDtions STransactions with Related PersonsT and SCorDorate !overnance Q Director #ndeDendence.T 

Item 14. �rin'i4al 
''ounting �ees and �er:i'es 

The information reEuired under this #tem 14 is incorDorated bM reference to the information in the 2025 ProxM -tatement 
under the caDtion S�udit Committee 'atters Q Fees of PrinciDal �ccountants.T 
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$A&( IV

Item 1�. �<,i&its and �inan'ial �tate1ent �',edules

(a)(1) Consolidated �inancial Statements

The following Consolidated Financial -tatements of �ssurant� #nc. are attached hereto�

$age 
"umber

Consolidated Financial -tatements of �ssurant� #nc.
ReDort of #ndeDendent Registered Public �ccounting Firm (PC�)� #D 238) F-1
Consolidated �alance -heets as of December 31� 2024 and 2023 F-3
Consolidated -tatements of )Derations For 3ears �nded December 31� 2024� 2023 and 2022 F-4
Consolidated -tatements of ComDrehensive #ncome For 3ears �nded December 31� 2024� 2023 and 2022 F-5
Consolidated -tatements of Changes in -toc?holdersU �EuitM For 3ears �nded December 31� 2024� 2023 and 2022 F-6
Consolidated -tatements of Cash Flows For 3ears �nded December 31� 2024� 2023 and 2022 F-7
(otes to the Consolidated Financial -tatements F-9

(a)(2) Consolidated �inancial Statement Schedules

The following Consolidated Financial -tatement -chedules of �ssurant� #nc. are attached hereto�

-chedule # Q -ummarM of #nvestments )ther Than #nvestments in Related Parties as of December 31� 2024 F-76
-chedule ## Q Parent )nlM Condensed Financial -tatements as of December 31� 2023 and 2022 and for 3ears �nded 
December 31� 2024� 2023 and 2022

F-77

-chedule ### Q -uDDlementarM #nsurance #nformation as of December 31� 2024� 2023 and 2022 F-82
-chedule #V Q Reinsurance as of December 31� 2024� 2023 and 2022 F-83
-chedule V Q Valuation and +ualifMing �ccounts as of December 31� 2024� 2023 and 2022 F-84

	 �ll other financial statement schedules are omitted because theM are not aDDlicable or not reEuired or the information is 
included in the Consolidated Financial -tatements or the notes thereto.

(a)(3) �xhibits

The following exhibits either (a) are filed with this ReDort or (b) have DreviouslM been filed with the -�C and are 
incorDorated herein bM reference to those Drior filings.

Exhibit
"umber Exhibit Description

2.1 'aster Transaction �greement� dated as of -eDtember 9� 2015� bM and between �ssurant� #nc. and -un &ife 
�ssurance ComDanM of Canada (incorDorated bM reference from �xhibit 2.1 to the RegistrantUs Current 
ReDort on Form 8-%� originallM filed on -eDtember 10� 2015).

2.2 �mended and Restated �greement and Plan of 'erger� dated as of $anuarM 8� 2018� bM and among 
�ssurant� #nc.� T1! Holdings &imited� T1! Re� &td.� �rbor 'erger -ub� #nc. and -Dartan 'erger -ub� 
&td. (incorDorated bM reference from �xhibit 2.1 to the RegistrantUs Current ReDort on Form 8-%� originallM 
filed on $anuarM 9� 2018). 

2.3 &etter �greement� dated as of 'aM 31� 2018� bM and among �ssurant� #nc.� T1! Holdings &imited� T1! 
Re� &td and -Dartan 'erger -ub� &td. (incorDorated bM reference from �xhibit 2.2 to the RegistrantUs 
Current ReDort on Form 8-%� originallM filed on 'aM 31� 2018). 

2.4 �EuitM Purchase �greement� dated as of 'arch 8� 2021� bM and among �ssurant� #nc.� #nterfinancial #nc.� 
C'F! &ife #nsurance ComDanM and Tru-tage !lobal Holdings� /&C (incorDorated bM reference from 
�xhibit 2.1 to the RegistrantUs Current ReDort on Form 8-% originallM filed on 'arch 9� 2021).

3.1 �mended and Restated Certificate of #ncorDoration of �ssurant� #nc. (incorDorated bM reference from 
�xhibit 3.1 to the RegistrantUs Current ReDort on Form 8-%� originallM filed on 'aM 12� 2017).
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3.2 �mended and Restated �M-&aws of �ssurant� #nc.� effective as of (ovember 10� 2022 (incorDorated bM 
reference from �xhibit 3.1 to the RegistrantUs Form 8-%� originallM filed on (ovember 14� 2022).

3.3 Certificate of Designations of 6.50� -eries D 'andatorM Convertible Preferred -toc?� filed with the 
-ecretarM of -tate of Delaware on 'arch 12� 2018 (incorDorated bM reference from �xhibit 3.1 to the 
RegistrantUs Current ReDort on Form 8-%� originallM filed on 'arch 12� 2018). 

4.1 -Decimen Common -toc? Certificate (incorDorated bM reference from �xhibit 4.1 to the RegistrantUs 
Registration -tatement on Form --1�� and amendments thereto� originallM filed on $anuarM 13� 2004).

4.2 -enior Debt #ndenture� dated as of FebruarM 18� 2004� between �ssurant� #nc. and /.-. �an? (ational 
�ssociation� successor to -unTrust �an?� as trustee (incorDorated bM reference from �xhibit 10.27 to the 
RegistrantUs �nnual ReDort on Form 10-%� originallM filed on 'arch 30� 2004).

4.3 #ndenture� dated as of 'arch 28� 2013� between �ssurant� #nc. and /.-. �an? (ational �ssociation� as 
trustee (incorDorated bM reference from �xhibit 4.1 to the RegistrantUs Form 8-%� originallM filed on 'arch 
28� 2013).

4.4 First -uDDlemental #ndenture� dated as of FebruarM 28� 2023� between �ssurant� #nc. and /.-. �an? Trust 
ComDanM� (ational �ssociation (successor to /.-. �an? (ational �ssociation)� as trustee (incorDorated bM 
reference from �xhibit 4.2 to the RegistrantUs Form 8-%� originallM filed on FebruarM 28� 2023).

4.5 -ubordinated #ndenture� dated as of 'arch 27� 2018� between �ssurant� #nc. and /.-. �an? (ational 
�ssociation� as trustee (incorDorated bM reference from �xhibit 4.2 to the RegistrantUs Current ReDort on 
Form 8-%� originallM filed on 'arch 27� 2018).

4.6 DescriDtion of the RegistrantUs -ecurities 
4.7 Pursuant to #tem 601(b)(4)(iii) of Regulation --%� the Registrant herebM agrees to furnish to the -�C� uDon 

reEuest� a coDM of anM other instrument defining the rights of holders of long-term debt of the Registrant 
and its subsidiaries.

10.1 Form of �ssurant� #nc. Restricted -toc? /nit �ward �greement for Time-�ased �wards for Directors� 
effective as of $anuarM 1� 2013 (incorDorated bM reference from �xhibit 10.2 to the RegistrantUs �nnual 
ReDort on Form 10-%� originallM filed on FebruarM 20� 2013). 	

10.2 Form of �ssurant� #nc. Restricted -toc? /nit �ward �greement for Time-�ased �wards for Directors� 
effective as of $anuarM 1� 2013 (incorDorated bM reference from �xhibit 10.3 to the RegistrantUs �nnual 
ReDort on Form 10-%� originallM filed on FebruarM 20� 2013). 	

10.3 �mended and Restated �ssurant� #nc. &ong Term �EuitM #ncentive Plan� effective as of $anuarM 1� 2012 
(incorDorated bM reference from �xhibit 10.15 to the RegistrantUs �nnual ReDort on Form 10-%� originallM 
filed on FebruarM 23� 2012). 	

10.4 Form of �ssurant� #nc. Restricted -toc? /nit �ward �greement for Time-�ased �wards for Directors� 
under the �ssurant� #nc. 2017 &ong Term �EuitM #ncentive Plan (incorDorated bM reference from �xhibit 
10.1 to the RegistrantUs Form --8� originallM filed on 'aM 12� 2017). 	

10.5 Form of �ssurant� #nc. Restricted -toc? /nit �ward �greement for Time-�ased �wards for (on-
�mDloMee Directors� effective as of $anuarM 18� 2023 (incorDorated bM reference from �xhibit 10.1 to the 
RegistrantUs Current ReDort on Form 8-%� originallM filed on 'arch 13� 2023). 

10.6 Form of �ssurant� #nc. Restricted -toc? /nit �ward �greement for Time-�ased �wards� effective as of 
$anuarM 18� 2023 (incorDorated bM reference from �xhibit 10.1 to the RegistrantUs +uarterlM ReDort on 
Form 10-+� originallM filed on 'aM 4� 2023).

10.7 �ssurant� #nc. 2017 &ong Term �EuitM #ncentive Plan (incorDorated bM reference from �xhibit 10.1 to the 
RegistrantUs Current ReDort on Form 8-%� originallM filed on 'aM 12� 2017). 	

10.8 �ssurant� #nc. 2017 &ong Term �EuitM #ncentive Plan� as amended (incorDorated bM reference from �xhibit 
10.1 to the RegistrantUs Current ReDort on Form 8-%� originallM filed on 'aM 14� 2021). 	 

10.9 �ssurant� #nc. 2017 &ong Term �EuitM #ncentive Plan� as amended and restated as of December 2� 2022 
(incorDorated bM reference from �xhibit 10.8 to the RegistrantUs �nnual ReDort on Form 10-%� originallM 
filed on FebruarM 17� 2023).	 

10.10 �ssurant� #nc. 2017 &ong Term �EuitM #ncentive Plan� as amended and restated as of (ovember 8� 2023 
(incorDorated bM reference from �xhibit 10.10 to the RegistrantUs �nnual ReDort on Form 10-%� originallM 
filed on FebruarM 15� 2024)  .	

10.11 �mended and Restated �ssurant� #nc. �xecutive -hort Term #ncentive Plan� effective as of (ovember 8� 
2023 (incorDorated bM reference from �xhibit 10.13 to the RegistrantUs �nnual ReDort on Form 10-%� 
originallM filed on FebruarM 15� 2024).	 
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10.12 �mended and Restated �ssurant� #nc. �xecutive -hort Term #ncentive Plan� effective as of (ovember 18� 
2024.	

10.13 �mended and Restated �ssurant Deferred ComDensation Plan� effective as of $anuarM 1� 2025.	
10.14 �ssurant �xecutive Pension Plan� amended and restated� effective as of $anuarM 1� 2009 (incorDorated bM 

reference from �xhibit 10.15 to the RegistrantUs �nnual ReDort on Form 10-%� originallM filed on FebruarM 
27� 2009). 	

10.15 �mendment (o. 1 to the �ssurant �xecutive Pension Plan� effective as of $anuarM 1� 2009 (incorDorated bM 
reference from �xhibit 10.33 to the RegistrantUs �nnual ReDort on Form 10-%� originallM filed on FebruarM 
23� 2012). 	

10.16 �mendment (o. 2 to the �ssurant �xecutive Pension Plan� effective as of $anuarM 1� 2010 (incorDorated bM 
reference from �xhibit 10.34 to the RegistrantUs �nnual ReDort on Form 10-%� originallM filed on FebruarM 
23� 2012). 	

10.17 �mendment (o. 3 to the �ssurant �xecutive Pension Plan� effective as of December 31� 2013 
(incorDorated bM reference from �xhibit 10.38 to the RegistrantUs �nnual ReDort on Form 10-%� originallM 
filed on FebruarM 19� 2014). 	

10.18 �mendment (o. 4 to the �ssurant �xecutive Pension Plan� effective as of FebruarM 29� 2016 (incorDorated 
bM reference from �xhibit 10.1 to the RegistrantUs +uarterlM ReDort on Form 10-+� originallM filed on 'aM 
3� 2016). 	 

10.19 �mendment (o. 5 to the �ssurant �xecutive Pension Plan� as amended and restated� effective as of $anuarM 
1� 2025. 	 

10.20 �ssurant �xecutive 401(?) Plan� amended and restated� effective as of $anuarM 1� 2014 (incorDorated bM 
reference from �xhibit 10.1 to the RegistrantUs +uarterlM ReDort on Form 10-+� originallM filed on �Dril 
29� 2014). 	

10.21 �mendment (o. 1 to the �ssurant �xecutive 401(?) Plan� as amended and restated� effective as of 'arch 1� 
2016 (incorDorated bM reference from �xhibit 10.27 to the RegistrantUs �nnual ReDort on Form 10-%� 
originallM filed on FebruarM 14� 2017). 	

10.22 �mendment (o. 2 to the �ssurant �xecutive 401(?) Plan� as amended and restated� effective as of $anuarM 
1� 2017 (incorDorated bM reference from �xhibit 10.29 to the RegistrantUs �nnual ReDort on Form 10-%� 
originallM filed on FebruarM 14� 2018). 	

10.23 �mendment (o. 3 to the �ssurant �xecutive 401(?) Plan� as amended and restated� effective as of $anuarM 
1� 2025. 	

10.24 Form of �ssurant� #nc. Change in Control �greement� effective as of (ovember 18� 2024. 	
10.25 Form of �ssurant� #nc. Change in Control �greement� effective as of (ovember 18� 2024 (California 

Version). 	
10.26 �ssurant� #nc. �mended and Restated Directors ComDensation Plan� effective as of 'aM 11� 2023 

(incorDorated bM reference from �xhibit 10.1 to the RegistrantUs +uarterlM ReDort on Form 10-+� originallM 
filed on �ugust 3� 2023).	 

10.27 Form of �ssurant� #nc. Restricted -toc? /nit �ward �greement for Time-�ased �wards under the 
�ssurant� #nc. 2017 &ong Term �EuitM #ncentive Plan� as amended (incorDorated bM reference from �xhibit 
10.1 to the RegistrantUs +uarterlM ReDort on Form 10-+� originallM filed on 'aM 5� 2022).	

10.28 Form of �ssurant� #nc. Restricted -toc? /nit �ward �greement for Performance-�ased �wards under the 
�ssurant� #nc. 2017 &ong Term �EuitM #ncentive Plan� as amended (incorDorated bM reference from �xhibit 
10.2 to the RegistrantUs +uarterlM ReDort on Form 10-+� originallM filed on 'aM 5� 2022).	

10.29 Form of �ssurant� #nc. Restricted -toc? /nit �ward �greement for Performance-�ased �wards� effective 
as of $anuarM 18� 2023 (incorDorated bM reference from �xhibit 10.2 to the RegistrantUs +uarterlM ReDort on 
Form 10-+� originallM filed on 'aM 4� 2023). 	

10.30 -eDaration �greement� dated as of (ovember 14� 2023� bM and between �ssurant� #nc. and Richard 
DNiadNio (incorDorated bM reference from �xhibit 10.36 to the RegistrantUs �nnual ReDort on Form 10-%� 
originallM filed on FebruarM 15� 2024). 	

10.31 -econd �mended and Restated Credit �greement� dated as of December 9� 2021� among �ssurant� #nc.� as 
borrower� certain lenders DartM thereto� $P'organ Chase �an?� (.�.� as administrative agent� and 1ells 
Fargo �an?� (ational �ssociation� as sMndication agent (incorDorated bM reference from �xhibit 10.1 to the 
RegistrantUs Current ReDort on Form 8-%� originallM filed on December 9� 2021). 
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10.32 Purchase and -ale �greement� dated as of $anuarM 22� 2025� between �merican �an?ers &ife �ssurance 
ComDanM of Florida (a subsidiarM of the Registrant)� as seller� and !PC 'iami �usiness Par?� &&C� as 
buMer.


19 �ssurant� #nc. #nsider Trading PolicM.

21 -ubsidiaries of the Registrant.
23 Consent of PricewaterhouseCooDers &&P.
24 Power of �ttorneM.

31.1 Rule 13a-14(a)�15d-14(a) Certification of PrinciDal �xecutive )fficer.
31.2 Rule 13a-14(a)�15d-14(a) Certification of PrinciDal Financial )fficer.
32.1 Certification of Chief �xecutive )fficer of �ssurant� #nc. Dursuant to 18 /.-.C. -ection 1350� as adoDted 

Dursuant to -ection 906 of the -arbanes-)xleM �ct of 2002.
32.2 Certification of Chief Financial )fficer of �ssurant� #nc. Dursuant to 18 /.-.C. -ection 1350� as adoDted 

Dursuant to -ection 906 of the -arbanes-)xleM �ct of 2002.
97 �ssurant� #nc. ComDensation Clawbac? PolicM� effective as of )ctober 2� 2023 (incorDorated bM reference 

from �xhibit 97 to the RegistrantUs �nnual ReDort on Form 10-%� originallM filed on FebruarM 15� 2024). 	
101 The following materials from the ComDanMUs �nnual ReDort on Form 10-% for the fiscal Mear ended 

December 31� 2024� formatted in 2�R& (�xtensible �usiness ReDorting &anguage)� (i) the Consolidated 
�alance -heets� (ii) the Consolidated -tatements of )Derations� (iii) the Consolidated -tatements of 
ComDrehensive #ncome� (iv) the Consolidated -tatements of Changes in -toc?holdersU �EuitM� (v) the 
Consolidated -tatements of Cash Flows and (vi) (otes to the Consolidated Financial -tatements.

104 Cover Page #nteractive Data File (embedded within the #nline 2�R& document).

	'anagement contract or comDensatorM Dlan.

Portions of this exhibit have been redacted in comDliance with Regulation --% #tem 601(b)(10)(iv). 

Item 1�. �or1 ���K �u11ary

(one. 

69



SI�"A()&ES

Pursuant to the reEuirements of -ection 13 or 15(d) of the -ecurities �xchange �ct of 1934� as amended� the registrant 
has dulM caused this ReDort to be signed on its behalf bM the undersigned� thereunto dulM authoriNed on FebruarM 20� 2025.

ASS)&A"(, I"C.

�M� �s�    %�#TH 1. D�''#(!-
(ame� �eith +. Demmings
Title� �resident� C,ief �<e'uti:e �ffi'er and �ire'tor ��rin'i4al 

�<e'uti:e �ffi'er�
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Pursuant to the reEuirements of the -ecurities �xchange �ct of 1934� as amended� this ReDort has been signed below bM 
the following Dersons on behalf of the registrant in the caDacities indicated on FebruarM 20� 2025.

-ignature Title

�s�    %�#TH 1. D�''#(!- President� Chief �xecutive )fficer and Director (PrinciDal �xecutive )fficer)

%eith 1. Demmings

�s�    %�#TH R. '�#�R �xecutive Vice President and Chief Financial )fficer (PrinciDal Financial 
)fficer)

%eith R. 'eier

�s�    D#'#TR3 D#R#�(4) -enior Vice President� Chief �ccounting )fficer and Controller (PrinciDal 
�ccounting )fficer)

DimitrM DiRienNo

	 (on-�xecutive �oard Chair

�laine D. Rosen

	
Director

Ra>iv �asu

	 Director
$. �raxton Carter

	 Director
Harriet �delman

	 Director
-ari !ranat

	 Director
&awrence V. $ac?son

	
Director

Debra $. PerrM

	 Director
)gn>en RedNic

	 Director
Paul $. ReillM

	
Director

%evin 1arren

	�M� �-�    %�#TH R. '�#�R
"ame: �eith &. !eier


ttorney�in��a't
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&eport of Independent &egistered $ublic Accounting Firm

To the �oard of Directors and -toc?holders of �ssurant� #nc.

�4inions on t,e �inan'ial �tate1ents and �nternal Control o:er �inan'ial Re4orting

1e have audited the accomDanMing consolidated balance sheets of �ssurant� #nc. and its subsidiaries (the "ComDanM") as 
of December 31� 2024 and 2023� and the related consolidated statements of oDerations� of comDrehensive income� of changes in 
stoc?holdersU eEuitM and of cash flows for each of the three Mears in the Deriod ended December 31� 2024� including the related 
notes and financial statement schedules listed in the index aDDearing under #tem 15(a)(2) (collectivelM referred to as the 
"consolidated financial statements"). 1e also have audited the ComDanM�s internal control over financial reDorting as of 
December 31� 2024� based on criteria established in #nternal Control - #ntegrated Framewor? (2013) issued bM the Committee of 
-Donsoring )rganiNations of the TreadwaM Commission (C)-)).

#n our oDinion� the consolidated financial statements referred to above Dresent fairlM� in all material resDects� the financial 
Dosition of the ComDanM as of December 31� 2024 and 2023� and the results of its oDerations and its cash flows for each of the 
three Mears in the Deriod ended December 31� 2024 in conformitM with accounting DrinciDles generallM acceDted in the /nited 
-tates of �merica. �lso in our oDinion� the ComDanM maintained� in all material resDects� effective internal control over 
financial reDorting as of December 31� 2024� based on criteria established in #nternal Control - #ntegrated Framewor? (2013) 
issued bM the C)-).

Basis for �4inions

The ComDanM�s management is resDonsible for these consolidated financial statements� for maintaining effective internal 
control over financial reDorting� and for its assessment of the effectiveness of internal control over financial reDorting� included 
in 'anagementUs �nnual ReDort on #nternal Control over Financial ReDorting aDDearing under #tem 9�. )ur resDonsibilitM is to 
exDress oDinions on the ComDanMUs consolidated financial statements and on the ComDanM�s internal control over financial 
reDorting based on our audits. 1e are a Dublic accounting firm registered with the Public ComDanM �ccounting )versight 
�oard (/nited -tates) (PC�)�) and are reEuired to be indeDendent with resDect to the ComDanM in accordance with the /.-. 
federal securities laws and the aDDlicable rules and regulations of the -ecurities and �xchange Commission and the PC�)�.

1e conducted our audits in accordance with the standards of the PC�)�. Those standards reEuire that we Dlan and 
Derform the audits to obtain reasonable assurance about whether the consolidated financial statements are free of material 
misstatement� whether due to error or fraud� and whether effective internal control over financial reDorting was maintained in 
all material resDects.

)ur audits of the consolidated financial statements included Derforming Drocedures to assess the ris?s of material 
misstatement of the consolidated financial statements� whether due to error or fraud� and Derforming Drocedures that resDond to 
those ris?s. -uch Drocedures included examining� on a test basis� evidence regarding the amounts and disclosures in the 
consolidated financial statements. )ur audits also included evaluating the accounting DrinciDles used and significant estimates 
made bM management� as well as evaluating the overall Dresentation of the consolidated financial statements. )ur audit of 
internal control over financial reDorting included obtaining an understanding of internal control over financial reDorting� 
assessing the ris? that a material wea?ness exists� and testing and evaluating the design and oDerating effectiveness of internal 
control based on the assessed ris?. )ur audits also included Derforming such other Drocedures as we considered necessarM in the 
circumstances. 1e believe that our audits Drovide a reasonable basis for our oDinions.

�efinition and Li1itations of �nternal Control o:er �inan'ial Re4orting

� comDanMUs internal control over financial reDorting is a Drocess designed to Drovide reasonable assurance regarding the 
reliabilitM of financial reDorting and the DreDaration of financial statements for external DurDoses in accordance with generallM 
acceDted accounting DrinciDles. � comDanMUs internal control over financial reDorting includes those Dolicies and Drocedures 
that (i) Dertain to the maintenance of records that� in reasonable detail� accuratelM and fairlM reflect the transactions and 
disDositions of the assets of the comDanM� (ii) Drovide reasonable assurance that transactions are recorded as necessarM to Dermit 
DreDaration of financial statements in accordance with generallM acceDted accounting DrinciDles� and that receiDts and 
exDenditures of the comDanM are being made onlM in accordance with authoriNations of management and directors of the 
comDanM� and (iii) Drovide reasonable assurance regarding Drevention or timelM detection of unauthoriNed acEuisition� use� or 
disDosition of the comDanMUs assets that could have a material effect on the financial statements.

�ecause of its inherent limitations� internal control over financial reDorting maM not Drevent or detect misstatements. �lso� 
Dro>ections of anM evaluation of effectiveness to future Deriods are sub>ect to the ris? that controls maM become inadeEuate 
because of changes in conditions� or that the degree of comDliance with the Dolicies or Drocedures maM deteriorate.
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Criti'al 
udit Matters

The critical audit matter communicated below is a matter arising from the current Deriod audit of the consolidated 
financial statements that was communicated or reEuired to be communicated to the audit committee and that (i) relates to 
accounts or disclosures that are material to the consolidated financial statements and (ii) involved our esDeciallM challenging� 
sub>ective� or comDlex >udgments. The communication of critical audit matters does not alter in anM waM our oDinion on the 
consolidated financial statements� ta?en as a whole� and we are not� bM communicating the critical audit matter below� 
Droviding a seDarate oDinion on the critical audit matter or on the accounts or disclosures to which it relates.

Valuation of Claims and �enefits Payable Reserves for Global  ifestyle and Global Housing Short Duration Insurance 
Contracts

�s described in (otes 2 and 16 to the consolidated financial statements� the ComDanM maintains claims and benefits 
DaMable reserves for short duration insurance contracts. Reserves are established using generallM acceDted actuarial methods and 
reflect >udgments about exDected future claim DaMments. The reserve liabilitM is based on the exDected ultimate cost of settling 
the claims. �s of December 31� 2024� the ComDanMUs total liabilitM for claims and benefits DaMable was $2.91 billion� which 
included $2.61 billion of liabilities for short duration contracts within the !lobal &ifestMle and !lobal Housing reDorting 
segments. Claims and benefits DaMable reserves include case reserves for ?nown claims which are unDaid as of the balance 
sheet date� incurred but not reDorted reserves for claims where the insured event has occurred but has not been reDorted as of 
the balance sheet date� and loss ad>ustment exDense reserves for the exDected handling costs of settling the claims. Factors used 
in the calculation of the reserves include exDerience derived from historical claim DaMments and actuarial assumDtions. �s 
described bM management� the best estimate of ultimate loss and loss ad>ustment exDense is generallM selected from a blend of 
different actuarial methods that are aDDlied consistentlM each Deriod� considering significant assumDtions including Dro>ected 
loss develoDment factors and exDected loss ratios.

The DrinciDal considerations for our determination that Derforming Drocedures relating to the valuation of claims and 
benefits DaMable reserves for short duration insurance contracts is a critical audit matter are (i) the significant >udgment bM 
management when determining their estimates� (ii) a high degree of auditor >udgment� sub>ectivitM and effort in Derforming 
Drocedures and evaluating audit evidence related to the actuarial methods and Dro>ected loss develoDment factors and exDected 
loss ratio assumDtions� and (iii) the audit effort involved the use of Drofessionals with sDecialiNed s?ill and ?nowledge. 

�ddressing the matter involved Derforming Drocedures and evaluating audit evidence in connection with forming our 
overall oDinion on the consolidated financial statements. These Drocedures included testing the effectiveness of controls relating 
to the valuation of claims and benefits DaMable reserves for short duration insurance contracts� including controls over the 
selection of actuarial methods� comDleteness and accuracM of claims data and the develoDment of the significant assumDtions. 
)n a test basis� these Drocedures also included� among others� testing the comDleteness and accuracM of historical claims data 
Drovided bM management and the involvement of Drofessionals with sDecialiNed s?ill and ?nowledge to assist in either (i) testing 
managementUs Drocess for determining the estimates bM evaluating the aDDroDriateness of managementUs actuarial methods and 
the reasonableness of Dro>ected loss develoDment factors and exDected loss ratio assumDtions� or (ii) develoDing an actuariallM 
determined indeDendent estimate utiliNing actual historical data and loss develoDment Datterns� as well as industrM data and 
other benchmar?s� and comDaring this indeDendent estimate to managementUs actuariallM determined reserves.

�s� PricewaterhouseCooDers &&P 

(ew 3or?� (ew 3or?

FebruarM 20� 2025

1e have served as the ComDanMUs auditor since 2000. 
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Assurant, Inc.
Consolidated Balance Sheets

As of December 31, 2024 and 2023   

December 31,
2024 2023

(in millions except number of 
shares and per share amounts)Assets

#nvestments�
Fixed maturitM securities available for sale� at fair value (amortiNed cost Q $7�524.8 and $7�292.4 at December 31� 
2024 and 2023� resDectivelM) $ 7�175.1 $ 6�912.1 
�EuitM securities at fair value  208.5  223.0 
Commercial mortgage loans on real estate� at amortiNed cost (net of allowances for credit losses of $6.5 and $4.0 at 
December 31� 2024 and 2023� resDectivelM)  342.5  328.7 

-hort-term investments  281.6  258.1 
)ther investments  536.8  499.0 

Total investments  8�544.5  8�220.9 
Cash and cash eEuivalents  1�807.7  1�627.4 
Premiums and accounts receivable (net of allowances for credit losses of $7.2 and $9.0 at December 31� 2024 and 2023� 
resDectivelM)  2�054.0  2�265.6 

Reinsurance recoverables (net of allowances for credit losses of $5.0 and $4.8 at December 31� 2024 and 2023� 
resDectivelM)  7�579.5  6�649.2 

�ccrued investment income  130.5  97.0 
Deferred acEuisition costs  9�992.8  9�967.2 
ProDertM and eEuiDment� net  768.3  685.8 
!oodwill  2�616.0  2�608.8 
Value of business acEuired  8.0  83.9 
)ther intangible assets� net  535.6  567.1 
)ther assets (net of allowances for credit losses of $0.6 and $0.7 at December 31� 2024 and 2023� resDectivelM)  983.7  862.3 

Total assets $ 35�020.6 $ 33�635.2 
 iabilities
Future DolicM benefits and exDenses $ 536.7 $ 487.2 
/nearned Dremiums  20�211.4  20�110.4 
Claims and benefits DaMable  2�914.2  1�989.2 
Commissions DaMable  559.6  542.8 
Reinsurance balances DaMable  493.2  430.1 
Funds held under reinsurance  277.7  392.7 
�ccounts DaMable and other liabilities (including allowances for credit losses of $1.4 and $8.3 at December 31� 2024 and 
2023)  2�838.0  2�792.7 

Debt  2�083.1  2�080.6 
Total liabilities  29�913.9  28�825.7 

Commitments and contingencies ((ote 26)
Stoc9holdersJ e?uity
Common stoc?� Dar value $0.01 Der share� 800�000�000 shares authoriNed� 53�129�838 and 54�252�083 shares issued and 
50�833�749 and 51�955�994 shares outstanding at December 31� 2024 and 2023� resDectivelM  0.5  0.6 
�dditional Daid-in caDital  1�686.8  1�668.5 
Retained earnings  4�378.3  4�028.2 
�ccumulated other comDrehensive loss  (836.1)  (765.0) 
TreasurM stoc?� at cost� 2�296�089 shares at December 31� 2024 and 2023  (122.8)  (122.8) 

Total eEuitM  5�106.7  4�809.5 
Total liabilities and eEuitM $ 35�020.6 $ 33�635.2 

.

-ee the accomDanMing (otes to the Consolidated Financial -tatements
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Assurant, Inc.
Consolidated Statements of Operations

Years Ended December 31, 2024, 2023 and 2022

Years Ended December 31,
2024 2023 2022

(in millions except number of shares and per share amounts)
&eDenues
(et earned Dremiums $ 9�795.8 $ 9�388.0 $ 8�765.3 
Fees and other income  1�638.6  1�323.2  1�243.3 
(et investment income  518.9  489.1  364.1 
(et realiNed losses on investments (including $25.1� $17.0 and $4.6 of 
imDairment-related losses for the Mears ended December 31� 2024� 2023
and 2022� resDectivelM) and fair value changes to eEuitM securities  (75.8)  (68.7)  (179.7) 

Total revenues  11�877.5  11�131.6  10�193.0 
Benefits, losses and expenses
PolicMholder benefits  2�766.5  2�521.8  2�359.8 
/nderwriting� selling� general and administrative exDenses  8�076.7  7�695.1  7�366.3 
!oodwill imDairment ((ote 14)  —  —  7.8 
#nterest exDense  107.0  108.0  108.3 
(!ain) loss on extinguishment of debt ((ote 18)  —  (0.1)  0.9 

Total benefits� losses and exDenses  10�950.2  10�324.8  9�843.1 
#ncome before income tax exDense  927.3  806.8  349.9 
#ncome tax exDense  167.1  164.3  73.3 

(et income $ 760.2 $ 642.5 $ 276.6 
Earnings $er Common Share

�asic $ 14.55 $ 12.02 $ 5.09 
Diluted $ 14.46 $ 11.95 $ 5.05 

Share Data
1eighted average common shares outstanding used in basic Der common 
share calculations  52�231�729  53�455�139  54�371�531 
Plus� Dilutive securities  349�373  327�930  410�997 
1eighted average common shares used in diluted Der common share 
calculations  52�581�102  53�783�069  54�782�528 

-ee the accomDanMing (otes to the Consolidated Financial -tatements
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Assurant, Inc.
Consolidated Statements of ComprehensiDe Income

Years Ended December 31, 2024, 2023 and 2022

Years Ended December 31,
2024 2023 2022

(in millions)
(et income $ 760.2 $ 642.5 $ 276.6 
)ther comDrehensive income (loss)�

Change in net unrealiNed gains on securities� net of taxes of $(5.4)� 
$(52.6) and $196.7 for the Mears ended December 31� 2024� 2023 and 
2022� resDectivelM  13.6  207.7  (769.8) 
Change in unrealiNed gains on derivative transactions� net of taxes of 
$1.7� $0.3 and $0.7 for the Mears ended December 31� 2024� 2023 and 
2022� resDectivelM  (6.3)  (1.3)  (2.6) 
Change in foreign currencM translation� net of taxes of $3.5� $(2.3) and 
$(6.0) for the Mears ended December 31� 2024� 2023 and 2022� 
resDectivelM  (63.3)  42.1  (67.1) 
�mortiNation of Dension and Dostretirement unrecogniNed net Deriodic 
benefit cost and change in funded status� net of taxes of $4.0� $7.2 and 
$(0.9) for the Mears ended December 31� 2024� 2023 and 2022� 
resDectivelM  (15.1)  (27.3)  3.3 

Total other comDrehensive income (loss)  (71.1)  221.2  (836.2) 
Total comDrehensive income (loss) $ 689.1 $ 863.7 $ (559.6) 

-ee the accomDanMing (otes to the Consolidated Financial -tatements
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Assurant, Inc.
Consolidated Statements of Changes in Stoc9holdersJ E?uity

Years Ended December 31, 2024, 2023 and 2022

Common 
Stoc9

Additional
$aid�in
Capital

&etained
Earnings

Accumulated
Other

ComprehensiDe
 oss

(reasury
Stoc9 (otal

(in millions, except per share amounts)
�alance� $anuarM 1� 2022 $ 0.7 $ 1�695.0 $ 4�041.2 $ (150.0) $ (122.8) $ 5�464.1 

-toc? Dlan exercises  —  13.6  — —  —  13.6 
-toc? Dlan comDensation exDense  —  62.6  — —  —  62.6 
Common stoc? dividends ($2.74 Der share)  —  —  (150.2) —  —  (150.2) 
�cEuisition of common stoc?  (0.1)  (133.4)  (468.3) —  —  (601.8) 
(et income  —  —  276.6 —  —  276.6 
)ther comDrehensive loss  —  —  —  (836.2)  —  (836.2) 

�alance� December 31� 2022 $ 0.6 $ 1�637.8 $ 3�699.3 $ (986.2) $ (122.8) $ 4�228.7 

-toc? Dlan exercises  —  14.9  — —  —  14.9 
-toc? Dlan comDensation exDense  —  75.1  — —  —  75.1 
Common stoc? dividends ($2.82 Der share)  —  —  (152.3) —  —  (152.3) 
�cEuisition of common stoc?  —  (59.3)  (161.3) —  —  (220.6) 
(et income  —  —  642.5 —  —  642.5 
)ther comDrehensive income  —  —  —  221.2  —  221.2 

�alance� December 31� 2023 $ 0.6 $ 1�668.5 $ 4�028.2 $ (765.0) $ (122.8) $ 4�809.5 

-toc? Dlan exercises  —  14.8  — —  —  14.8 
-toc? Dlan comDensation exDense  —  81.1  — —  —  81.1 
Common stoc? dividends ($2.96 Der share)  —  —  (155.9) —  —  (155.9) 
�cEuisition of common stoc?  (0.1)  (77.6)  (254.2) —  —  (331.9) 
(et income  —  —  760.2 —  —  760.2 
)ther comDrehensive loss  —  —  —  (71.1)  —  (71.1) 

�alance� December 31� 2024 $ 0.5 $ 1�686.8 $ 4�378.3 $ (836.1) $ (122.8) $ 5�106.7 

-ee the accomDanMing (otes to the Consolidated Financial -tatements
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Assurant, Inc.
Consolidated Statements of Cash Flows

Years Ended December 31, 2024, 2023 and 2022  

Operating actiDities
(et income $ 760.2 $ 642.5 $ 276.6 
Ad8ustments to reconcile net income to net cash proDided by operating 
actiDities:
"oncash reDenues, expenses, gains and losses included in income:

Deferred tax exDense (benefit)  244.9  (108.5)  63.8 
DeDreciation and amortiNation  223.5  196.4  182.0 
(et realiNed losses on investments� including imDairment losses  75.8  68.7  179.7 
(!ain) loss on extinguishment of debt  —  (0.1)  0.9 
Restructuring costs  5.4  34.3  41.8 
&oss on sale of business  8.6  —  — 
-toc? based comDensation exDense  81.1  75.1  62.6 
!oodwill imDairment  —  —  7.8 

Changes in operating assets and liabilities:
#nsurance DolicM reserves and exDenses  1�192.2  9.4  1�877.3 
Premiums and accounts receivable  172.8  120.6  (465.6) 
Commissions DaMable  36.6  (92.6)  (30.7) 
Reinsurance recoverable  (892.2)  345.6  (809.5) 
Reinsurance balance DaMable  69.7  (68.5)  41.7 
Funds withheld under reinsurance  (112.6)  25.4  4.9 

       Deferred acEuisition costs and value of business acEuired ((ote 12 and 15)  (26.8)  (81.9)  (552.2) 
Taxes (receivable) DaMable  (116.5)  (92.9)  88.2 
)ther assets and other liabilities  (324.2)  95.9  (349.9) 

)ther  (65.8)  (31.3)  (22.5) 
(et cash Drovided bM oDerating activities  1�332.7  1�138.1  596.9 
InDesting actiDities
-ales of�

Fixed maturitM securities available for sale  1�330.9  1�464.6  2�468.8 
�EuitM securities  87.6  52.7  52.3 
)ther invested assets  91.6  90.7  144.7 
-ubsidiarM� net of cash transferred  (5.0)  —  4.8 

'aturities� calls� DreDaMments� and scheduled redemDtion of�
Fixed maturitM securities available for sale  564.4  280.2  483.6 
Commercial mortgage loans on real estate  40.6  20.4  40.5 

Purchases of�
Fixed maturitM securities available for sale  (2�286.8)  (2�146.8)  (3�059.9) 
�EuitM securities  (60.9)  (3.4)  (27.3) 
Commercial mortgage loans on real estate  (57.2)  (55.6)  (80.3) 
)ther invested assets  (101.9)  (49.3)  (111.8) 
ProDertM and eEuiDment and other  (221.3)  (202.5)  (186.3) 
-ubsidiaries� net of cash transferred (1)  (12.9)  (0.3)  (72.5) 

Change in short-term investments  (27.0)  (90.8)  80.7 

Years Ended December 31,
2024 2023 2022

(in millions)
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)ther  0.1  2.4  0.6 
(et cash used in investing activities  (657.8)  (637.7)  (262.1) 
Financing actiDities
#ssuance of debt� net of issuance costs ((ote 18)  —  173.2  — 
ReDaMment of debt  —  (225.0)  (75.9) 
PaMment of contingent liabilitM  —  (2.5)  — 
�cEuisition of common stoc?  (307.4)  (193.1)  (572.8) 
Common stoc? dividends Daid  (155.9)  (152.3)  (150.2) 
�mDloMee stoc? Durchases and withholdings  (14.2)  (4.2)  (19.5) 
(et cash used in financing activities  (477.5)  (403.9)  (818.4) 
�ffect of exchange rate changes on cash and cash eEuivalents  (17.1)  (5.8)  (34.5) 
Change in cash and cash eEuivalents  180.3  90.7  (518.1) 
Cash and cash eEuivalents at beginning of Deriod  1�627.4  1�536.7  2�054.8 
Cash and cash eEuivalents at end of Deriod $ 1�807.7 $ 1�627.4 $ 1�536.7 
-uDDlemental information�

#ncome taxes Daid $ (38.9) $ 235.4 $ 127.7 
#nterest Daid on debt $ 107.4 $ 107.4 $ 108.6 

Years Ended December 31,
2024 2023 2022

(in millions)

(1) �mounts for the Mear ended December 31� 2022 DrimarilM consist of $55.2 million in cash consideration for the acEuisition of �merican &ease #nsurance 
�gencM CorDoration (S�&#T)� net of $4.8 million of cash acEuired.  

-ee the accomDanMing (otes to the Consolidated Financial -tatements 
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Assurant, Inc.
"otes to the Consolidated Financial Statements 

(in millions except number of shares and per share amounts)

I"DE, OF "O(ES

"ote 
"umber

$age 
"umber

1. (ature of )Derations F-9
2. -ummarM of -ignificant �ccounting Policies F-10
3. �cEuisition F-20
4. �llowance for Credit &osses F-20
5. -egment #nformation F-22
6. Contract Revenues F-25
7. #nvestments F-26
8. Variable #nterest �ntities F-32
9. Fair Value Disclosures F-33
10. Premiums and �ccounts Receivable F-40
11. #ncome Taxes F-40
12. Deferred �cEuisition Costs F-43
13. ProDertM and �EuiDment F-43
14. !oodwill F-43
15. V)�� and )ther #ntangible �ssets F-45
16. Reserves F-46
17. Reinsurance F-55
18. Debt F-57
19. �EuitM Transactions F-60
20. -toc? �ased ComDensation F-61
21. �ccumulated )ther ComDrehensive #ncome F-64
22. -tatutorM #nformation F-65
23. Retirement and )ther �mDloMee �enefits F-66
24. �arnings Per Common -hare F-73
25. Restructuring and Related #mDairment Charges F-74
26. Commitments and Contingencies F-74
27. -ubseEuent �vents F-75

1. "ature of Operations 

�ssurant� #nc. (the SComDanMT) is a leading global Drotection comDanM that safeguards and services ma>or consumer 
Durchases through data-driven� technologM solutions. The ComDanM Dartners with the worldUs foremost brands to deliver 
exceDtional customer exDeriences that meet device� car and home needs. The ComDanM oDerates in (orth �merica� &atin 
�merica� �uroDe and �sia Pacific through two oDerating segments� !lobal &ifestMle and !lobal Housing. Through its !lobal 
&ifestMle segment� the ComDanM Drovides mobile device solutions� extended service contracts and related services for consumer 
electronics and aDDliances� and credit and other insurance Droducts (referred to as SConnected &ivingT)� and vehicle Drotection 
services� commercial eEuiDment services and other related services (referred to as S!lobal �utomotiveT). Through its !lobal 
Housing segment� the ComDanM Drovides lender-Dlaced homeowners� manufactured housing and flood insurance� as well as 
voluntarM manufactured housing� condominium and homeowners insurance (referred to as SHomeownersT)� and renters 
insurance and other Droducts (referred to as SRenters and )therT).

The ComDanMUs common stoc? is traded on the (ew 3or? -toc? �xchange under the sMmbol S�#4.T 
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2. Summary of Significant Accounting $olicies 

Basis of �resentation

The Consolidated Financial -tatements have been DreDared in accordance with accounting DrinciDles generallM acceDted in 
the /nited -tates of �merica (S!��PT). �mounts are Dresented in /nited -tates of �merica (S/.-.T) Dollars and all amounts 
are in millions� exceDt for number of shares� Der share amounts and number of securities. Certain Drior Deriod amounts have 
been revised to reflect the realignment of the comDosition of its reDortable segments to corresDond with changes to its oDerating 
structure effective $anuarM 1� 2023.

�rin'i4les of Consolidation

The Consolidated Financial -tatements include the accounts of the ComDanM and its controlled subsidiaries� generallM 
through a greater than 50� ownershiD of voting rights and voting interests. �EuitM investments in entities that the ComDanM 
does not consolidate� but where the ComDanM has significant influence or where the ComDanM has more than a minor influence 
over the entitMUs oDerating and financial Dolicies� are accounted for under the eEuitM method. �ll material inter-comDanM 
transactions and balances are eliminated in consolidation. #n order to facilitate the ComDanMUs closing Drocess� financial 
information from certain foreign subsidiaries and affiliates is reDorted on a one to three-month lag.

!se of �sti1ates

The DreDaration of financial statements reEuires management to ma?e estimates and assumDtions that affect the reDorted 
amounts. The items affected bM the use of estimates include but are not limited to� investments� reinsurance recoverables� 
Dremium and accounts receivables� deferred acEuisition costs (SD�CT)� value of business acEuired (SV)��T)� deferred income 
taxes and associated valuation allowances� goodwill� intangible assets� future DolicM benefits and exDenses� unearned Dremiums� 
claims and benefits DaMable� deferred gain on disDosal of businesses� Dension and Dost-retirement liabilities and commitments 
and contingencies. The estimates are sensitive to mar?et conditions� investment Mields� mortalitM� morbiditM� commissions and 
other acEuisition exDenses� DolicMholder behavior and other factors. �ctual results could differ from the estimates recorded. The 
ComDanM believes all amounts reDorted are reasonable and adeEuate.

�air "alue

The ComDanM uses an exit Drice for its fair value measurements. �n exit Drice is defined as the amount received to sell an 
asset or Daid to transfer a liabilitM in an orderlM transaction between mar?et DarticiDants at the measurement date. #n measuring 
fair value� the ComDanM gives the highest DrioritM to unad>usted Euoted Drices in active mar?ets for identical assets or liabilities 
and the lowest DrioritM to unobservable inDuts. -ee (ote 9 for additional information.

�oreign Curren'y

For foreign affiliates where the local currencM is the functional currencM� unrealiNed foreign currencM translation gains and 
losses net of deferred income taxes have been reflected in accumulated other comDrehensive income (S�)C#T). For Canada� 
�rgentina� �raNil� Chile and 'exico� deferred taxes have not been Drovided for unrealiNed currencM translation gains and losses 
since the ComDanM intends to indefinitelM reinvest the earnings in these other >urisdictions. Transaction gains and losses on 
assets and liabilities denominated in foreign currencies are recorded in underwriting� selling� general and administrative 
exDenses in the consolidated statements of oDerations during the Deriod in which theM occur.

'anagement generallM identifies highlM inflationarM mar?ets as those mar?ets whose cumulative inflation rates over a 
three-Mear Deriod exceeds 100�� in addition to considering other Eualitative and Euantitative factors. �eginning $ulM 1� 2018� as 
a result of the classification of �rgentinaUs economM as highlM inflationarM� the functional currencM of our �rgentina 
subsidiaries was changed from the local currencM to /.-. Dollars. The subsidiariesU non-/.-. Dollar denominated monetarM 
assets and liabilities have been sub>ect to remeasurement since $ulM 1� 2018. For the Mears ended December 31� 2024� 2023 and 
2022� the remeasurement resulted in $3.0 million� $29.4 million and $16.7 million� resDectivelM� of net Dre-tax losses which the 
ComDanM classified within underwriting� selling� general and administrative exDenses in the consolidated statements of 
oDerations. �ased on the relative siNe of the subsidiariesU oDerations and net assets sub>ect to remeasurement� the ComDanM does 
not anticiDate the ongoing remeasurement to have a material imDact on the ComDanMUs results of oDerations or financial 
condition.

"aria&le �nterest �ntities

The ComDanM maM enter into agreements with other entities that are deemed to be variable interest entities (SV#�sT). 
�ntities that do not have sufficient eEuitM at ris? to allow the entitM to finance its activities without additional financial suDDort 
or in which the eEuitM investors� as a grouD� do not have the characteristic of a controlling financial interest are referred to as 
V#�s. � V#� is consolidated bM the variable interest holder that is determined to have the controlling financial interest (the 
SDrimarM beneficiarMT) as a result of having both the Dower to direct the activities that most significantlM imDact the V#�Us 
economic Derformance and the obligation to absorb losses or right to receive benefits from the V#� that could DotentiallM be 
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significant to the V#�. The ComDanM determines whether it is the DrimarM beneficiarM of an entitM sub>ect to consolidation 
based on a Eualitative assessment of the V#�Us caDital structure� contractual terms� the nature of the V#�Us oDerations and 
DurDose and the ComDanMUs relative exDosure to the related ris?s of the V#� on the date it becomes initiallM involved in the 
V#�. The ComDanM onlM holds non-consolidated V#�s as of December 31� 2024 and 2023. 

�n:est1ents

Fixed maturitM securities are classified as available-for-sale as defined in the investments guidance and are reDorted at fair 
value. #f the fair value is higher than the amortiNed cost for fixed maturitM securities� the excess is an unrealiNed gain� and� if 
lower than amortiNed cost� the difference is an unrealiNed loss. (et unrealiNed gains and losses on securities classified as 
available-for-sale� less deferred income taxes� are included in �)C#.

  Presentation of credit-related imDairments is shown as an allowance� recogniNing credit imDairments uDon Durchase of 
securities as aDDlicable� and reEuiring reversals of DreviouslM recogniNed credit-related imDairments when aDDlicable. 

For available for sale fixed maturitM securities in an unrealiNed loss Dosition for which the ComDanM does not intend to 
sell or for which it is more li?elM than not that the ComDanM would not be reEuired to sell before an anticiDated recoverM in 
value� the ComDanM evaluates whether the decline in fair value has resulted from credit losses or other factors. #n ma?ing this 
assessment� the ComDanM considers the extent to which fair value is less than the amortiNed cost basis� changes to the credit 
rating of the securitM bM a nationallM recogniNed statistical ratings organiNation and anM adverse conditions sDecificallM related to 
the securitM� industrM or geograDhic area� among other factors. #f this assessment indicates a Dotential credit loss maM exist� the 
Dresent value of cash flows exDected to be collected are comDared to the securitMUs amortiNed cost basis. #f the Dresent value of 
cash flows exDected to be collected is less than the amortiNed cost basis� a credit-related imDairment exists� and a charge to 
income and an associated allowance for credit losses is recorded for the credit-related imDairment. �nM imDairment not related 
to credit losses is recorded through other comDrehensive income. The amount of the allowance for credit losses is limited to the 
amount bM which fair value is less than the amortiNed cost basis. /Don recogniNing a credit-related imDairment� the cost basis of 
the securitM is not ad>usted. 

-ubseEuent changes in the allowance for credit losses are recorded as Drovision for� or reversal of� credit loss exDense. For 
fixed maturities where the ComDanM records a credit loss� a determination is made as to the cause of the imDairment and 
whether the ComDanM exDects a recoverM in the value. 1rite-offs are charged against the allowance when management 
concludes the financial asset is uncollectible. For fixed maturities where the ComDanM exDects a recoverM in value� the effective 
Mield method is utiliNed� and the investment is amortiNed to Dar. 

For available for sale fixed maturitM securities that the ComDanM intends to sell� or for which it is more li?elM than not that 
the ComDanM will be reEuired to sell before recoverM of its amortiNed cost basis� the entire imDairment loss� or difference 
between the fair value and amortiNed cost basis of the securitM� is recogniNed in net realiNed gains (losses) on investments and 
fair value changes to eEuitM securities. The new cost basis of the securitM is the Drevious amortiNed cost basis less the 
imDairment recogniNed and is not ad>usted for anM subseEuent recoveries in fair value.  

The ComDanM reDorts receivables for accrued investment income seDaratelM from fixed maturities available for sale and 
elected not to measure allowances for credit losses for accrued investment income as uncollectible balances are written off in a 
timelM manner.              

�EuitM securities that have readilM determinable fair values are measured at fair value with changes in fair value 
recogniNed in net realiNed gains (losses) on investments and fair value changes to eEuitM securities on the ComDanMUs 
consolidated statements of oDerations. The ComDanM has certain eEuitM investments that do not have readilM determinable fair 
values and the ComDanM has elected the measurement alternative to carrM such investments at cost� less imDairment and to mar? 
to fair value when observable Drices in identical or similar investments from the same issuer occur. 

�EuitM securities accounted for under the measurement alternative are imDaired if a Eualitative assessment based uDon 
several indicators such as earnings Derformance� offers to sell or Durchase� abilitM to continue as a going concern and 
macroeconomic factors indicates the eEuitM investment is imDaired and the fair value of the investment is less than its carrMing 
value. #f a Eualitative assessment indicates imDairment� a Euantitative analMsis� which uses DrobabilitM weighted Dotential 
outcomes� is Derformed to determine the amount of the imDairment to be recogniNed that result in a fair value measurement. 
�EuitM securities accounted for under the measurement alternative are included within other investments in the consolidated 
balance sheets.

Commercial mortgage loans on real estate are reDorted at unDaid DrinciDal balances� ad>usted for amortiNation of Dremium 
or discount� less anM allowance for credit losses. The allowance for the ComDanMUs commercial mortgage loans is based on the 
Dresent value of exDected future cash flows discounted at the loanUs effective interest rate� utiliNing a DrobabilitM-of-default and 
loss given default methodologies� which incorDorate various DrobabilitM weighted economic scenarios. The DrobabilitM of 
default is estimated using macroeconomic factors as well as individual loan characteristics� including loan-to-value (S&TVT) 
and debt service coverage ratios (SD-CT)� loan term� collateral tMDe� geograDhM and underlMing credit. The loss given default is 
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driven DrimarilM bM the tMDe and value of underlMing collateral� and to a lesser extent bM exDected liEuidation costs and time to 
recoverM. �ach loan is analMNed individuallM based on loan-sDecific data elements to estimate the exDected loss and then 
aggregated. 

The ComDanM Dlaces loans on nonaccrual status after 90 daMs of delinEuent DaMments (unless the loans are secured and in 
the Drocess of collection). � loan maM be Dlaced on nonaccrual status before this time if information is available that suggests 
collection is unli?elM. The ComDanM charges off loan and accrued interest balances that are deemed uncollectible. Charge offs 
are recorded to net income in the Deriod deemed uncollectible. Refer to (ote 4 for further details on the allowance for credit 
losses on commercial mortgage loans. 

-hort-term investments include securities and other investments with durations of one Mear or less� but greater than three 
months� between the date of Durchase and maturitM. These amounts are reDorted at cost or amortiNed cost� which aDDroximates 
fair value. 

)ther investments consist DrimarilM of investments in >oint ventures� DartnershiDs� eEuitM investments that do not have 
readilM determinable fair values� invested assets associated with a modified coinsurance arrangement� invested assets associated 
with the �ssurant #nvestment Plan (the S�#PT)� the �merican -ecuritM #nsurance ComDanM #nvestment Plan (the S�-#CT) and 
the �ssurant Deferred ComDensation Plan (the S�DCT)� as well as DolicM loans. The >oint ventures and DartnershiDs are valued 
according to the eEuitM method of accounting. #n aDDlMing the eEuitM method� the ComDanM uses financial information Drovided 
bM the investee� generallM on a three-month lag. The invested assets related to the modified coinsurance arrangement� the �#P� 
the �-#C and the �DC are classified as trading securities. PolicM loans are reDorted at unDaid DrinciDal balances� which do not 
exceed the cash surrender value of the underlMing Dolicies. 

RealiNed gains and losses on sales of investments are recogniNed on the sDecific identification basis.

#nvestment income is recorded as earned and reDorted net of investment exDenses. The ComDanM uses the interest method 
to recogniNe interest income on its commercial mortgage loans.

The ComDanM anticiDates DreDaMments of DrinciDal in the calculation of the effective Mield for mortgage-bac?ed securities 
and structured securities. The retrosDective method is used to ad>ust the effective Mield for the ma>oritM of the ComDanMUs 
mortgage-bac?ed and structured securities. For credit-sensitive or credit imDaired structured securities� the effective Mield is 
recalculated on a DrosDective basis� DrimarilM our commercial mortgage-bac?ed� residential mortgage-bac?ed and asset bac?ed 
securities.

Cas, and Cas, �5ui:alents

The ComDanM considers all highlM liEuid securities and other investments with durations of three months or less between 
the date of Durchase and maturitM to be cash eEuivalents. These amounts are carried at cost� which aDDroximates fair value. 
Cash balances are reviewed at the end of each reDorting Deriod to determine if negative cash balances exist. #f negative cash 
balances exist� the cash accounts are netted with other Dositive cash accounts of the same ban? Drovided the right of offset 
exists between the accounts. #f the right of offset does not exist� the negative cash balances are reclassified to accounts DaMable 
and other liabilities.

Restricted cash and cash eEuivalents� of $122.4 million and $43.6 million at December 31� 2024 and 2023� resDectivelM� 
DrinciDallM related to cash deDosits involving insurance Drograms with restrictions as to withdrawal and use� are classified 
within cash and cash eEuivalents in the consolidated balance sheets.

Reinsuran'e

For both ceded and assumed reinsurance� ris? transfer reEuirements must be met for reinsurance accounting to aDDlM. #f 
ris? transfer reEuirements are not met� the contract is accounted for as a deDosit� resulting in the recognition of cash flows under 
the contract through a deDosit asset or liabilitM and not as revenue or exDense. To meet ris? transfer reEuirements� a reinsurance 
contract must include both insurance ris?� consisting of both underwriting and timing ris?� and a reasonable DossibilitM of a 
significant loss for the assuming entitM. -imilar ris? transfer criteria are used to determine whether directlM written insurance 
contracts should be accounted for as insurance or as a deDosit. 

Reinsurance recoverables include amounts related to Daid benefits and estimated amounts related to unDaid DolicM and 
contract claims� future DolicMholder benefits and DolicMholder contract deDosits. The cost of reinsurance is recogniNed as a 
reduction to Dremiums earned over the terms of the underlMing reinsured Dolicies. �mounts recoverable from reinsurers are 
estimated in a manner consistent with claim and claim ad>ustment exDense reserves or future DolicM benefits reserves and are 
reDorted in the consolidated balance sheets. The cost of reinsurance related to long-duration contracts is recogniNed over the life 
of the underlMing reinsured Dolicies. The ceding of insurance does not discharge the ComDanMUs DrimarM liabilitM to insureds� 
thus a credit exDosure exists to the extent that anM reinsurer is unable to meet the obligation assumed in the reinsurance 
agreements. To mitigate this exDosure to reinsurer insolvencies� the ComDanM evaluates the financial condition of its reinsurers 
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and tMDicallM holds collateral (in the form of funds withheld� trusts and letters of credit) as securitM under the reinsurance 
agreements.

The ComDanM accounts for credit losses using the exDected credit loss model for reinsurance recoverables. The ComDanM 
uses a DrobabilitM of default and loss given default methodologM in estimating the allowance� wherebM the credit ratings of 
reinsurers are used in determining the DrobabilitM of default. The allowance is established for reinsurance recoverables on Daid 
and unDaid future DolicM benefits and claims and benefits. Prior to aDDlMing default factors� the net exDosure to credit ris? is 
reduced for anM collateral for which the right of offset exists� such as funds withheld� assets held in trust and letters of credit� 
which are Dart of the reinsurance arrangements� with ad>ustments to include consideration of credit exDosure on the collateral. 
The methodologM used bM the ComDanM incorDorates historical default factors for each reinsurer based on their credit rating 
using comDarablM rated bonds as Dublished bM a ma>or ratings service. The allowance is based uDon the ComDanMUs ongoing 
review of amounts outstanding� length of collection Deriods� changes in reinsurer credit standing and other relevant factors. 

Funds held under reinsurance reDresent amounts contractuallM held from assuming comDanies in accordance with 
reinsurance agreements� DrimarilM from collateral considerations.

Reinsurance Dremiums assumed are calculated based uDon DaMments received from ceding comDanies together with 
accrual estimates� which are based on both DaMments received and in force DolicM information received from ceding comDanies. 
�nM subseEuent differences arising on such estimates are recorded in the Deriod in which theM are determined.

�re1iu1s and 
''ounts Re'ei:a&le

Premiums and accounts receivable includes insurance Dremiums receivable from DolicMholders and amounts due from 
sDonsors or agents. The ComDanM accounts for credit losses using the exDected credit loss model for Dremiums and accounts 
receivable. For receivables due directlM from the insured or consumer� the allowance for credit losses is generallM calculated bM 
aging the receivable balances and aDDlMing default factors based on the ComDanMUs historical collection data. For receivables 
due from Droduct sDonsors or agents� receivable balances are generallM segregated bM the sDonsor or agent and an aDDroDriate 
default factor is determined based on creditworthiness� billing terms and aging of balances. The financial exDosure of a credit 
loss is determined net of offsets (such as related unearned Dremium reserves for consumer receivables and receivables net of 
commissions DaMable� Drofit share liabilities and caDtive reinsurance for balances due from sDonsors�agents) Drior to aDDlMing a 
default factor. 

�eferred 
'5uisition Costs

)nlM direct and incremental costs associated with the successful acEuisition of new or renewal insurance contracts are 
deferred to the extent that such costs are deemed recoverable from future Dremiums. �cEuisition costs DrimarilM consist of 
commissions and Dremium taxes. Certain direct resDonse advertising exDenses are deferred when the DrimarM DurDose of the 
advertising is to elicit sales to customers who can be shown to have sDecificallM resDonded to the advertising and the direct 
resDonse advertising results in Drobable future benefits.

�ll other acEuisition-related costs� including those related to general advertising and solicitation� mar?et research� agent 
training� Droduct develoDment� unsuccessful sales and underwriting efforts� as well as all indirect costs� are exDensed as 
incurred. 

Premium deficiencM testing is Derformed annuallM and generallM reviewed EuarterlM. -uch testing involves the use of 
assumDtions including the anticiDation of investment income to determine if anticiDated future DolicM Dremiums are adeEuate to 
recover all D�C and related claims� benefits and exDenses. To the extent a Dremium deficiencM exists� it is recogniNed 
immediatelM bM a charge to the consolidated statement of oDerations and a corresDonding reduction in D�C. #f the Dremium 
deficiencM is greater than unamortiNed D�C� a loss (and related liabilitM) is recorded for the excess deficiencM. 

Short Duration Contracts

�cEuisition costs relating to extended service contracts� vehicle service contracts� mobile device Drotection� credit 
insurance� lender-Dlaced homeowners insurance and flood� multifamilM housing and manufactured housing insurance are 
amortiNed over the term of the contracts in relation to Dremiums earned. These acEuisition costs consist DrimarilM of advance 
commissions Daid to agents.

�ro4erty and �5ui41ent

ProDertM and eEuiDment are reDorted at cost less accumulated deDreciation. DeDreciation is calculated on a straight-line 
basis over estimated useful lives with a maximum of 39.5 Mears for buildings� a maximum of seven Mears for furniture and a 
maximum of five Mears for eEuiDment. �xDenditures for maintenance and reDairs are charged to income as incurred. 
�xDenditures for imDrovements are caDitaliNed and deDreciated over the remaining useful life of the asset.

ProDertM and eEuiDment also include caDitaliNed software costs� comDrised of Durchased software as well as certain 
internal and external costs incurred during the aDDlication develoDment stage that directlM relate to obtaining� develoDing or 
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uDgrading internal use software. -uch costs are caDitaliNed and amortiNed using the straight-line method over their estimated 
useful lives� not to exceed 15 Mears. ProDertM and eEuiDment are assessed for imDairment when imDairment indicators exist.

�ood;ill 

!oodwill reDresents the excess of acEuisition costs over the net fair value of identifiable assets acEuired and liabilities 
assumed in a business combination. !oodwill is deemed to have an indefinite life and is not amortiNed� but rather is tested at 
least annuallM for imDairment. The ComDanM Derforms the annual goodwill imDairment test as of )ctober 1 each Mear� or more 
freEuentlM if indicators of imDairment exist. -uch indicators include� a significant adverse change in legal factors� an adverse 
action or assessment bM a regulator� unanticiDated comDetition� loss of ?eM Dersonnel or a significant decline in the ComDanMUs 
exDected future cash flows due to changes in comDanM-sDecific factors or the broader business climate. The evaluation of such 
factors reEuires considerable management >udgment. 

!oodwill is tested for imDairment at the reDorting unit level� which is either at the oDerating segment or one level below� 
if that comDonent is a business for which discrete financial information is available and segment management regularlM reviews 
such information. ComDonents within an oDerating segment can be aggregated into one reDorting unit if theM have similar 
economic characteristics.

�t the time of the annual goodwill test� the ComDanM has the oDtion to first assess Eualitative factors to determine whether 
it is necessarM to Derform a Euantitative goodwill imDairment test. The ComDanM is reEuired to Derform an additional 
Euantitative steD if it determines EualitativelM that it is more li?elM than not (li?elihood of more than 50 Dercent) that the fair 
value of a reDorting unit is less than its carrMing amount� including goodwill. )therwise� no further testing is reEuired. 

#f the ComDanM determines that it is more li?elM than not that the reDorting unitUs fair value is less than the carrMing value� 
or otherwise elects to Derform the Euantitative testing� the ComDanM comDares the estimated fair value of the reDorting unit with 
its net boo? value. #f the reDorting unitUs estimated fair value exceeds its net boo? value� goodwill is deemed not to be imDaired. 
#f the reDorting unitUs net boo? value exceeds its estimated fair value� an imDairment loss will be recogniNed for the amount bM 
which the reDorting unitUs carrMing amount exceeds its fair value� not to exceed the carrMing amount of goodwill in that 
reDorting unit. Refer to (ote 14 for further details on goodwill imDairment testing for 2024. 

�t,er �ntangi&le 
ssets 

#ntangible assets that have finite lives are amortiNed over their estimated useful lives based on the Dattern in which the 
intangible asset is consumed� which maM be other than straight-line. �stimated useful lives of finite intangible assets are 
reEuired to be reassessed on at least an annual basis. For intangible assets with finite lives� imDairment is recogniNed if the 
carrMing amount is not recoverable and exceeds the fair value of the other intangible asset. !enerallM� other intangible assets 
with finite lives are onlM tested for imDairment if there are indicators of imDairment (StriggersT) identified. Triggers include a 
significant adverse change in the extent� manner or length of time in which the intangible asset is being used or a significant 
adverse change in legal factors or in the business climate that could affect the value of the other intangible asset. 

V)�� reDresents the value of exDected future Drofits in unearned Dremium for insurance contracts acEuired in an 
acEuisition. For vehicle service contracts and extended service contracts� such as those Durchased in connection with the T1! 
acEuisition� the amount is determined using estimates� for Dremium earnings Datterns� Daid loss develoDment Datterns� exDense 
loads and discount rates aDDlied to cash flows that include a Drovision for credit ris?. The amount determined reDresents the 
Durchase Drice Daid to the seller for Droducing the business. For vehicle service contracts and extended service contracts� V)�� 
is amortiNed consistent with the Dremium earning Datterns of the underlMing in-force contracts. V)�� is tested at least annuallM 
in the fourth Euarter for recoverabilitM. 

�mortiNation exDense and imDairment charges for other intangible assets are included in underwriting� selling� general 
and administrative exDenses in the consolidated statements of oDerations. 

�t,er 
ssets 

)ther assets include DreDaid items� income tax receivable� deferred income tax assets� right-of-use assets� dealer loans and 
inventorM associated with the ComDanMUs mobile Drotection business.  

Reser:es 

Reserves are established using generallM acceDted actuarial methods and reflect >udgments about exDected future Dremium 
and claim DaMments. Factors used in their calculation include exDerience derived from historical claim DaMments� exDected 
future Dremiums and actuarial assumDtions. Calculations incorDorate assumDtions about the incidence of incurred claims� the 
extent to which all claims have been reDorted� reDorting lags� exDenses� inflation rates� future investment earnings� internal 
claims Drocessing costs and other relevant factors. The estimation of reserves includes an element of uncertaintM given that 
management is using historical information and methods to Dro>ect future events and reserve outcomes. 
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The recorded reserves reDresent the ComDanMUs best estimate at a Doint in time of the ultimate costs of settlement and 
administration of a claim or grouD of claims based uDon actuarial assumDtions and Dro>ections using facts and circumstances 
?nown at the time of calculation. The adeEuacM of reserves maM be imDacted bM future trends in claims severitM� freEuencM� 
>udicial theories of liabilitM and other factors. These variables are affected bM both external and internal events� including� 
changes in the economic cMcle� inflation� changes in reDair costs� natural or human-made catastroDhes� >udicial trends� 
legislative changes and claims handling Drocedures. 

'anM of these items are not directlM Euantifiable and not all future events can be anticiDated when reserves are 
established. Reserve estimates are refined as exDerience develoDs. �d>ustments to reserves� both Dositive and negative� are 
reflected in the consolidated statement of oDerations in the Deriod in which such estimates are uDdated. �ecause establishment 
of reserves is an inherentlM comDlex Drocess involving significant >udgment and estimates� there can be no certaintM that future 
settlement amounts for claims incurred through the financial reDorting date will not varM from reDorted claims reserves. Future 
loss develoDment could reEuire reserves to be increased or decreased� which could have a material effect on the ComDanMUs 
earnings in the Deriods in which such increases or decreases are made. However� based on information currentlM available� the 
ComDanM believes its reserve estimates are adeEuate.

The following table Drovides reserve information as of December 31� 2024 and 2023� 

December 31, 2024 December 31, 2023
Claims and Benefits

$ayable
Claims and Benefits

$ayable
Future
$olicy

Benefits and
Expenses

)nearned
$remiums

Case
&eserDes

Incurred
But "ot

&eported
&eserDes

Future
$olicy

Benefits and
Expenses

)nearned
$remiums

Case
&eserDes

Incurred
But "ot

&eported
&eserDes

 ong Duration Contracts:
(on-core oDerations 
(1) $ 52.5 $ — $ 1.2 $ 0.9 $ 57.7 $ — $ 1.2 $ 1.0 
�ll other disDosed or 
runoff businesses (2)  484.2  1.7  —  0.1  429.5  1.9  —  0.1 

Short Duration Contracts:
!lobal &ifestMle  —  18�368.4  149.0  572.7  —  18�536.6  132.5  472.7 
!lobal Housing  —  1�813.6  828.7  1�056.6  —  1�554.9  138.0  851.9 
(on-core oDerations 
(1)  —  5.8  35.5  85.9  —  13.9  44.0  151.8 
�ll other disDosed or 
runoff businesses (2)  —  21.9  81.7  101.9  —  3.1  88.5  107.5 

(otal $ 536.7 $ 20�211.4 $ 1�096.1 $ 1�818.1 $ 487.2 $ 20�110.4 $ 404.2 $ 1�585.0 

(1) #ncludes certain businesses which the ComDanM exDects to fullM exit� including the long-tail commercial liabilitM businesses (sharing economM and small 
commercial businesses)� certain legacM long-duration insurance Dolicies and the ComDanMUs oDerations in mainland China (collectivelM referred to as 
Snon-core oDerationsT)� recorded in the CorDorate and )ther segment. During 2024� the mainland China oDerations were sold and will no longer be 
included in non-core oDerations going forward.

(2) PrimarilM includes businesses sold through reinsurance reDorted in the CorDorate and )ther and !lobal &ifestMle segments.

 ong Duration Contracts

The ComDanMUs long duration contracts� after the sale of the disDosed !lobal Preneed business and $ohn �lden &ife #nsurance 
ComDanM� DrimarilM comDrises run-off bloc?s of long-term care and universal life Dolicies.

The ComDanM adoDted the targeted imDrovements accounting guidance for long-duration insurance contracts as of 
$anuarM 1� 2023� using a modified retrosDective method on liabilities for future DolicM benefits and exDenses to $anuarM 1� 2021 
for long-term care insurance contracts that have been fullM reinsured. The ComDanM also elected to not aDDlM the amended 
accounting guidance to long-duration contracts of legal entities sold and derecogniNed before the $anuarM 1� 2023 effective date 
as the ComDanM has no significant continuing involvement with them.

/nder the transition guidance� the long-term care insurance contracts are grouDed into cohorts based on the contractUs 
issue Mear. Premiums are recogniNed when due as net earned Dremiums in the consolidated statement of oDerations. � future 
DolicM benefits and exDenses reserve is recorded as the Dresent value of estimated future DolicM benefits and exDenses less the 
Dresent value of estimated future net Dremiums. The net Dremium ratio (S(PRT) aDDroach is used to recogniNe a liabilitM when 
exDected insurance benefits are accrued over the life of the contract in DroDortion to Dremium revenue. PolicM exDense 
assumDtions are loc?ed in as of December 31� 2020 as the long-term care insurance Droducts are in run-off as of the transition 
date. �ctual Dremiums and benefits are recogniNed on a EuarterlM basis in the consolidated statement of oDerations allocated in 
DroDortion to Drior Deriod cash flow Dro>ections at the cohort level. The uDdated cash flows used in the calculation are 
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discounted using the discount rate used in the last Dremium deficiencM test uDdate Drior to December 31� 2020 (the Soriginal 
discount rateT) and Dresented as interest exDense in the consolidated statement of oDerations. The revised (PR is used to 
measure benefit exDense based on the recogniNed Dremium revenue in the Deriod. The difference between the uDdated future 
DolicM benefits and exDenses reserve oDening Deriod and Drevious ending Deriod due to uDdating the (PR is Dresented as a 
remeasurement gain or loss (e.g.� a cumulative catch-uD ad>ustment) in DolicMholder benefits in the ComDanMUs consolidated 
statements of oDerations.

� remeasurement of the ending reDorting Deriod future DolicM benefits and exDenses reserve is calculated using the current 
uDDer medium grade fixed-income corDorate bond instrument Mield as of the consolidated balance sheet ending Deriod (the 
Scurrent discount rateT). The current discount rate used is an externallM Dublished /- corDorate � index weighted average sDot 
rate that is uDdated EuarterlM and effectivelM matches the duration of the exDected cash flow streams of the long-term care 
reserves. The difference between the ending Deriod future DolicM benefits and exDenses reserve measured using the original 
discount rate and the future DolicM benefits and exDenses reserve measured using the current discount rate is recorded in �)C# 
in the ComDanMUs consolidated statements of comDrehensive income.

The long-term care insurance contracts are fullM reinsured and there is no imDact to consolidated stoc?holdersU eEuitM or 
net income as the reserves are fullM reinsured. -ee (ote 16 for additional information. 

Future DolicM benefits and exDense reserves for universal life insurance Dolicies consist of DolicM account balances before 
aDDlicable surrender charges that are being recogniNed in income over the terms of the Dolicies. PolicM benefits charged to 
exDense during the Deriod include amounts Daid in excess of DolicM account balances and interest credited to DolicM account 
balances. 

Short Duration Contracts 

The ComDanMUs short duration contracts include Droducts and services in the !lobal &ifestMle and !lobal Housing 
segments� and �ssurant �mDloMee �enefits Dolicies fullM covered bM reinsurance and certain medical Dolicies no longer offered. 
For !lobal &ifestMle� the main Droduct lines include extended service contracts� vehicle services contracts� mobile device 
Drotection and credit insurance. The main Droduct lines for !lobal Housing include lender-Dlaced homeowners and flood� 
'ultifamilM Housing and manufactured housing. For short duration contracts� claims and benefits DaMable reserves are recorded 
when insured events occur. The liabilitM is based on the exDected ultimate cost of settling the claims. The claims and benefits 
DaMable reserves include (1) case reserves for ?nown but unDaid claims as of the balance sheet date� (2) incurred but not 
reDorted (S#�(RT) reserves for claims where the insured event has occurred but has not been reDorted to the ComDanM as of the 
balance sheet date� and (3) loss ad>ustment exDense reserves for the exDected handling costs of settling the claims. Factors used 
in the calculation include exDerience derived from historical claim DaMments and actuarial assumDtions including loss 
develoDment factors and exDected loss ratios. 

The ComDanM has exDosure to asbestos� environmental and other general liabilitM claims arising from its DarticiDation in 
various reinsurance Dools from 1971 through 1985. This exDosure arose from a short duration contract that the ComDanM 
discontinued writing manM Mears ago. The ComDanM carries case reserves for these liabilities as recommended bM the various 
Dool managers and #�(R reserves. �stimation of these liabilities is sub>ect to greater than normal variation and uncertaintM due 
to the general lac? of sufficientlM detailed data� reDorting delaMs and absence of a generallM acceDted actuarial methodologM for 
determining the exDosures. There are significant unresolved industrM legal issues� including such items as whether coverage 
exists and what constitutes an occurrence. #n addition� the determination of ultimate damages and the final allocation of losses 
to financiallM resDonsible Darties are highlM uncertain. 

Changes in the estimated liabilities are recorded as a charge or credit to DolicMholder benefits as estimates are uDdated. 
Fees Daid bM the (ational Flood #nsurance Program for Drocessing and ad>udication services are reDorted as a reduction of 
underwriting� selling� general and administrative exDenses. 

�e&t 

The ComDanM reDorts debt net of acEuisition costs� unamortiNed discount or Dremium and reDurchases. #nterest exDense 
related to debt is exDensed as incurred. -ee (ote 18 for additional information. 

Contingen'ies 

� loss contingencM is recorded if reasonablM estimable and Drobable. The ComDanM establishes reserves for these 
contingencies at the best estimate� or if no one estimated amount within the range of Dossible losses is more Drobable than anM 
other� the ComDanM records an estimated reserve at the low end of the estimated range. Contingencies affecting the ComDanM 
DrimarilM relate to legal and regulatorM matters� which are inherentlM difficult to evaluate and are sub>ect to significant changes. 
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�t,er Lia&ilities

1ith resDect to the deductible Dortion of a high deductible claim� the ComDanM manages and DaMs the entire claim on 
behalf of the insured and is reimbursed bM the insured for the deductible Dortion of the claim. These recoverable amounts 
reDresent a credit exDosure. The ComDanM accounts for credit losses using the exDected credit loss model for high deductible 
recoverables. The ComDanM uses a DrobabilitM of default and loss given default methodologM in estimating the allowance� 
wherebM the credit ratings of insureds are used in determining the DrobabilitM of default. The allowance is established for 
unsecured Dortion of the high deductible recoverables on unDaid future DolicM benefits. The methodologM used bM the ComDanM 
incorDorates historical default factors for each insured based on their credit rating using comDarablM rated bonds as Dublished bM 
a ma>or ratings service. The allowance is based uDon the ComDanMUs ongoing review of amounts outstanding� length of 
collection Deriods� changes in insured credit standing and other relevant factors.

Retire1ent of  reasury �to'/ 

The ComDanM accounts for the retirement of reDurchased shares using the Dar value method. This method of accounting 
allocates the cost of reDurchased and retired shares between Daid-in caDital and retained earnings bM comDaring the Drice of 
shares reDurchased to the original issue Droceeds of those shares. 1hen the reDurchase Drice of the shares is greater than the 
original issue Droceeds� the excess is charged to retained earnings. The ComDanM uses an average cost method to determine the 
cost of the reDurchased shares to be retired. 

�re1iu1s 

Short Duration Contracts 

The ComDanMUs short duration contracts revenue is recogniNed over the contract term in DroDortion to the amount of 
insurance Drotection Drovided.

Premiums revenue from vehicle and extended service contracts are earned over the term of the contract� which are 
tMDicallM between three and five Mears� based on loss emergence exDerience. 'obile device Drotection and credit insurance are 
monthlM Dolicies and Dremium is earned on a monthlM basis.

Premiums for lender-Dlaced homeowners� manufactured housing and flood insurance� and renters insurance are generallM 
earned on a Dro-rata basis over the term of the Dolicies� which are tMDicallM over twelve months. 

Reinsurance reinstatement Dremiums are recogniNed in the same Deriod as the loss event that gave rise to the reinstatement 
Dremium and are netted against net earned Dremiums in the consolidated statements of oDerations.

 ong Duration Contracts 

Premiums for the ComDanMUs run-off bloc?s of long-term care insurance contracts are recogniNed as revenue when due 
from the DolicMholder. For universal life insurance� revenues consist of charges assessed against DolicM balances. These 
Dremiums are ceded. 

�ees and �t,er �n'o1e 

The ComDanM derives fees and other income from Droviding administrative services� mobile-related services and 
mortgage DroDertM ris? management services. These fees are recogniNed as the services are Derformed. 

The ComDanM reDorts revenues related to long duration and short duration insurance contracts as Dremiums� including 
insurance contracts written bM non-insurance affiliates� such as certain extended service contracts� consistent with the 
ComDanMUs DrinciDal business of insurance. ComDonents of consideration Daid bM the insured are generallM not seDarated as fees 
and other income. However� when a comDonent of the consideration Daid bM an insured both does not involve fulfilling the 
insurance obligation (in that it does not involve acEuisition� claims or other administrative asDects of the insurance contract) and 
the related service could have been written as a seDarate contract� it is reDorted in fees and other income.

Dealer obligor service contracts are sales in which an unaffiliated retailer�dealer is the obligor and the ComDanM Drovides 
administrative services onlM. For these contract sales� the ComDanM recogniNes administrative fee revenue on a Dro-rata basis 
over the terms of the service contract which corresDond to the Deriod in which the services are Derformed. 

The unexDired Dortion of fee revenues are deferred and amortiNed over the term of the contracts. These unexDired amounts 
are reDorted in accounts DaMable and other liabilities on the consolidated balance sheets.

 !nder;riting� �elling� �eneral and 
d1inistrati:e �<4enses 

/nderwriting� selling� general and administrative exDenses consist DrimarilM of commissions� Dremium taxes� licenses� 
fees� salaries and Dersonnel benefits and other general oDerating exDenses and are exDensed as incurred. 
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�n'o1e  a<es

Current federal income taxes are recogniNed based uDon amounts estimated to be DaMable or recoverable as a result of 
taxable oDerations for the current Mear. Deferred income taxes are recorded for temDorarM differences between the financial 
reDorting basis and income tax basis of assets and liabilities� based on enacted tax laws and statutorM tax rates aDDlicable to the 
Deriods in which the ComDanM exDects the temDorarM differences to reverse. � valuation allowance is established for deferred 
tax assets when it is more li?elM than not that an amount will not be realiNed. The imDact of changes in tax rates on all deferred 
tax assets and liabilities are reEuired to be reflected within income on the enactment date� regardless of the financial statement 
comDonent where the deferred tax originated. 

The ComDanM classifies net interest exDense related to tax matters and anM aDDlicable Denalties as a comDonent of income 
tax exDense.

�arnings �er Co11on �,are

�asic earnings Der common share is comDuted bM dividing net income bM the weighted average number of common shares 
outstanding for the Deriod. Diluted earnings Der common share reflects the Dotential dilution that could occur if securities or 
other contracts that can be converted into common stoc? were exercised as of the end of the Deriod� if dilutive. Restricted stoc? 
and restricted stoc? units that have non-forfeitable rights to dividends or dividend eEuivalents are included in calculating basic 
and diluted earnings Der common share under the two-class method.

Co14re,ensi:e �n'o1e

ComDrehensive income is comDrised of net income� net unrealiNed gains and losses on foreign currencM translation� net 
unrealiNed gains and losses on securities classified as available for sale� and exDenses for Dension and Dost-retirement Dlans� less 
deferred income taxes.  

Leases 

The ComDanM records exDenses for oDerating leases on a straight-line basis over the lease term. The ComDanM recogniNes 
assets and liabilities associated with leases on the consolidated balance sheet. The ComDanM and its subsidiaries lease office 
sDace and eEuiDment under oDerating lease arrangements for which the ComDanM is the lessee. Right-of-use asset� lease 
liabilities and deferred rent liabilitM related to oDerating leases with terms in excess of 12 months are recogniNed when the 
ComDanM is the lessee.

Re'ent 
''ounting �ronoun'e1ents 

Changes to !��P are established bM the Financial �ccounting -tandards �oard (SF�-�T) in the form of �ccounting 
-tandards /Ddates (S�-/sT) to the F�-� �ccounting -tandards Codification. The ComDanM considers the aDDlicabilitM and 
imDact of all �-/s.  
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do4ted 
''ounting �ronoun'e1ents

The table below describes the imDacts of the �-/s adoDted bM the ComDanM� effective December 31� 2024� 

Standard Summary of the Standard
EffectiDe date

!ethod of Adoption
Impact of the Standard on the 

CompanyJs Financial Statements
�S) 202�-0� Segment 
Reporting �(opic 2�0�: 
Improvements to 
Reportable Segment 
Disclosures

(he guidance improves reportable segment disclosure 
re=uirements primarily through enhanced disclosures about 
significant segment expenses. �ey disclosure updates 
include:

G On an annual and interim basis� significant segment 
expenses that are regularly provided to the chief operating 
decision maker �JCOD!K� and included within each 
reported measure of segment profit or loss.

G On an annual and interim basis� an amount for other 
segment items by reportable segment and a description of its 
composition. (he other segment items category is the          
difference between segment revenue less the significant 
expenses disclosed and each reported measure of segment 
profit or loss.

G �ll current annual disclosures about a reportable 
segmentLs profit or loss and assets currently re=uired by 
(opic 2�0� Segment Reporting on an interim basis.

G Clarify that if the COD! uses more than one measure of a 
segmentLs profit or loss in assessing segment performance 
and deciding how to allocate resources� a public entity may 
report one or more of those additional measures of segment 
profit. However� at least one of the reported segmentLs profit 
or loss measures �or the single reported measure� if only one 
is disclosed� should be the measure that is most consistent 
with the measurement principles used in measuring the 
corresponding amounts in the public entityLs consolidated 
financial statements.

G Re=uire the disclosure of the title and position of the 
COD! and an explanation of how the COD! uses the 
reported measure�s� of segment profit or loss in assessing 
segment performance and deciding how to allocate 
resources.

G Re=uire that a public entity that has a single reportable 
segment provide all the disclosures re=uired by the 
amendments in the �S) and all existing segment disclosures 
in (opic 2�0.

(he guidance is applied retrospectively to all periods 
presented in the financial statements� unless it is 
impracticable.

December �	� 2024
and for interim
periods thereafter

(he Company adopted the standard as 
of December �	� 2024 and the 
amended segment information 
disclosures is presented in "ote 
.

�uture 
do4tion of 
''ounting �ronoun'e1ents

�-/s issued but not Met adoDted as of December 31� 2024� that are currentlM being assessed and maM or maM not have a 
material imDact on the ComDanMUs consolidated financial statements or disclosures are included below. �-/s not listed below 
were assessed and either determined to be not aDDlicable or are not exDected to have a material imDact on the ComDanMUs 
consolidated financial statements or disclosures.
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Standard Summary of the Standard
EffectiDe date

!ethod of Adoption
Impact of the Standard on the 

CompanyJs Financial Statements
�S) 202�-0� Income 
(axes �(opic �40�: 
Improvements to 
Income (ax Disclosures

(he guidance improves the transparency of income tax 
disclosures by re=uiring �	� consistent categories and 
greater disaggregation of information in the rate 
reconciliation and �2� income taxes paid disaggregated by 
6urisdiction. It also includes certain other amendments to 
improve the effectiveness of income tax disclosures.

�anuary 	� 202
 �with early 
adoption permitted�

(he Company is assessing the 
adoption of this standard as of 
�anuary 	� 202
. (he amended 
guidance is expected to have no 
impact on the CompanyLs 
consolidated financial statements and 
insignificant impact on the CompanyLs 
income tax disclosures.

�S) 2024-0� Income
StatementIReporting
Comprehensive Income
I �xpense 
Disaggregation 
Disclosures �Subtopic 
220-40�: 
Disaggregation of 
Income Statement 
�xpenses

(he guidance improves disclosures of specified information 
about certain costs and expenses at each interim and annual 
reporting periods. (he new disclosure re=uirements include:

G Disclose the amounts of �a� purchases of 
inventory� �b� employee compensation� �c� 
depreciation� �d� intangible asset amortiFation� 
and �e� depreciation� depletion� and amortiFation 
recogniFed as part of oil- and gas-producing 
activities �or other amounts of depletion expense� 
included in each relevant expense caption.

G Include certain amounts that are already 
re=uired to be disclosed under current G��P in 
the same disclosure as the other disaggregation 
re=uirements.

G Disclose a =ualitative description of the amounts 
remaining in relevant expense captions that are 
not separately disaggregated =uantitatively.

G Disclose the total amount of selling expenses 
and� in annual reporting periods� an entityLs 
definition of selling expenses.

December �	� 202� and for 
interim periods thereafter

(he Company is assessing the impact 
of adopting this standard as of 
December �	� 202�. (he amended 
guidance is expected to have no 
impact on the CompanyLs 
consolidated financial statements and 
to expand the annual and interim 
disclosures of disaggregation of 
relevant expense captions in the 
CompanyLs consolidated statement of 
operations.

3. Ac?uisition


L�

)n (ovember 1� 2022� the ComDanM acEuired �merican &ease #nsurance �gencM CorDoration (S�&#T)� a managing 
general agencM headEuartered in the Commonwealth of 'assachusetts� and its caDtive subsidiarM� The �EuiDment &ease 
Reinsurance ComDanM &td� licensed in Tur?s and Caicos� for total consideration of $60.0 million in cash. �&# is a Drovider of 
DroDertM and liabilitM insurance Droducts for commercial eEuiDment and vehicles that are leased or financed. The ComDanM 
recorded $37.4 million of goodwill� $19.2 million of other intangible assets� which are DrimarilM dealer relationshiDs 
amortiNable over 10 Mears� and $1.9 million of V)��� which is amortiNable over 5 Mears based on the earnings Dattern.

4. Allowance for Credit  osses

The total allowance for credit losses for the financial assets was $20.7 million and $26.8 million as of December 31� 2024
and 2023� resDectivelM. 

The following table Dresents the net increases (decreases) to the allowance for credit losses as classified in the 
consolidated statements of oDerations for the Deriods indicated� 

For the Years Ended December 31,
2024 2023

Commercial mortgage loans on real estate $ 2.5 $ 2.2 
(et realiNed gains (losses) on investments and fair value changes to eEuitM securities 2.5 2.2 
/nderwriting� selling� general and administrative exDenses (5.6) 0.9 

(et increase (decrease) in allowance for credit losses $ (3.1) $ 3.1 

Reinsuran'e Re'o:era&les

�s Dart of the ComDanMUs overall ris? and caDacitM management strategM� reinsurance is used to mitigate certain ris?s 
underwritten bM various business segments. The ComDanM is exDosed to the credit ris? of reinsurers� as the ComDanM remains 
liable to insureds regardless of whether related reinsurance recoverables are collected. �s of December 31� 2024 and 
2023� reinsurance recoverables totaled $7.58 billion and $6.65 billion� resDectivelM� the ma>oritM of which are Drotected from 
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credit ris? bM various tMDes of collateral or other ris? mitigation mechanisms� such as trusts� letters of credit or bM withholding 
the assets in a modified coinsurance or funds withheld arrangement.  

The ComDanM utiliNes external credit ratings Dublished bM -�P !lobal Ratings� a division of -�P !lobal #nc.� at the 
balance sheet date when determining the allowance. 1here rates are not available� the ComDanM assigns default credit ratings 
based on if the reinsurer is authoriNed or unauthoriNed. )f the total recoverables sub>ect to the allowance� 84� were rated �- or 
better� 5� were rated �- and 11� were not rated based on the ComDanMUs analMsis and assigned ratings for the Mear ended 
December 31� 2024� and 82� were rated �- or better� 1� were rated ��� or ��� and 17� were not rated based on the 
ComDanMUs analMsis and assigned ratings for the Mear ended December 31� 2023.  

The following table Dresents the changes in the allowance for credit losses bM Dortfolio segment for reinsurance 
recoverables for the Deriods indicated� 

�lobal  ifestyle �lobal �ousing
Corporate 
and Other (otal

Balance, December 31, 2022 $ 3.6 $ 1.1 $ 0.7 $ 5.4 
Current Deriod change for credit losses  (0.3)  —  (0.3)  (0.6) 
Balance, December 31, 2023  3.3  1.1  0.4  4.8 
Current Deriod change for credit losses  (0.1)  0.2  0.1  0.2 
Balance, December 31, 2024 $ 3.2 $ 1.3 $ 0.5 $ 5.0 

For the Mears ended December 31� 2024 and 2023� the current Deriod change for credit losses was $0.2 million and  $(0.6) 
million� resDectivelM. 1hen determining the allowance as of December 31� 2024 and 2023� the ComDanM did not increase 
default Drobabilities bM reinsurer since there had been no credit rating downgrades or ma>or negative credit indications of the 
ComDanMUs reinsurers that has imDacted rating. The allowance maM be increased and income reduced in future Deriods if there 
are future ratings downgrades or other measurable information suDDorting an increase in reinsurer default Drobabilities� 
including collateral reductions.  

�re1iu1 and 
''ounts Re'ei:a&les

The ComDanM is exDosed to credit ris? from Dremiums and other accounts receivables. For Dremiums receivable� the 
exDosure to loss uDon a default is often mitigated bM the abilitM to terminate the DolicM on default and offset the corresDonding 
unearned Dremium liabilitM. The ComDanM has other mitigating offsets from amounts DaMable on commissions and Drofit share 
arrangements when the counterDartM to the receivable is a sDonsor�agent of the ComDanMUs insurance Droduct. 

The following table Dresents the changes in the allowance for credit losses bM Dortfolio segment for Dremium and accounts 
receivables for the Deriods indicated� 

�lobal  ifestyle �lobal �ousing
Corporate 
and Other (otal

Balance, December 31, 2022 $ 5.8 $ 2.2 $ 1.2 $ 9.2 
Current Deriod change for credit losses  2.3  1.1  0.4  3.8 
Recoveries  (0.3)  —  —  (0.3) 
1rite-offs  (1.5)  (0.9)  (1.2)  (3.6) 
Foreign currencM translation  (0.1)  —  —  (0.1) 
Balance, December 31, 2023  6.2  2.4  0.4  9.0 
Current Deriod change for credit losses  2.3  0.6  —  2.9 
Recoveries  (0.3)  (1.5)  —  (1.8) 
1rite-offs  (1.6)  (0.7)  (0.3)  (2.6) 
Foreign currencM translation  (0.3)  —  —  (0.3) 
Balance, December 31, 2024 $ 6.3 $ 0.8 $ 0.1 $ 7.2 

For the Mear ended December 31� 2024� the current Deriod change for credit losses was $2.9 million� DrimarilM due to an 
increase in !lobal &ifestMle across various Droducts. For the Mear ended December 31� 2023� the current Deriod change for 
credit losses was $3.8 million. There is a ris? that income maM be reduced in future Deriods for additional credit losses.  

Co11er'ial Mortgage Loans
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For the Mears ended December 31� 2024 and 2023� the current Deriod change for credit losses was $2.5 million and 
$2.2 million� resDectivelM. The increase in 2024 was DrimarilM driven bM changes in certain ?eM credit EualitM indicators. Refer 
to (otes 2 and 7 for additional information on commercial mortgage loans.


:aila&le for �ale �e'urities 

There was no allowance for credit losses as of December 31� 2024 and 2023. Refer to (otes 2 and 7 for additional 
information on available for sale securities. 

�ig, �edu'ti&le Re'o:era&les 

For the Mear ended December 31� 2024� the ComDanM reduced its allowance for credit losses for the unsecured Dortion of 
the high deductible recoverables bM $6.9 million to $1.4 million as of December 31� 2024� due to the ongoing run-off of the 
sharing economM business. Refer to (ote 2 for additional information on high deductible recoverables.

�. Segment Information 

�s of December 31� 2024� the ComDanM had two reDortable oDerating segments� !lobal &ifestMle and !lobal Housing. #n 
addition� the ComDanM reDorts the CorDorate and )ther segment� which includes corDorate emDloMee-related exDenses and 
activities of the holding comDanM. 

The ComDanMUs chief oDerating decision ma?er (SC)D'T) is the chief executive officer (SC�)T). �d>usted ��#TD� is 
the DrimarM measure used bM the C)D' to assess Derformance and allocate resources to the segments. The C)D' budgets and 
forecasts for each segment based on �d>usted ��#TD� then trac?s and assesses Derformance throughout the Mear bM comDaring 
the actual �d>usted ��#TD� to the budget or forecast for each segment. The individual oDerating segment Derformance is one 
of the considerations when determining the comDensation of certain emDloMees.

The ComDanM defines �d>usted ��#TD�� the segment measure of DrofitabilitM� as net income� excluding net realiNed 
gains (losses) on investments and fair value changes to eEuitM securities� non-core oDerations (defined below)� restructuring 
costs related to strategic exit activities (outside of normal Deriodic restructuring and cost management activities)� �ssurant 
Health runoff oDerations (described below)� interest exDense� Drovision (benefit) for income taxes� deDreciation exDense� 
amortiNation of Durchased intangible assets� as well as other highlM variable or unusual items.

The following tables Drovide information about the segmentsU �d>usted ��#TD�.
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Years Ended December 31,

2024 2023 2022
�lobal  ifestyle:
(et earned Dremiums� fees and other income�

Connected &iving $ 4�807.9 $ 4�376.8 $ 4�259.4 
!lobal �utomotive  4�159.4  4�184.6  3�802.5 

(et investment income  356.6  347.5  253.6 
Total revenues  9�323.9  8�908.9  8�315.5 

PolicMholder benefits  1�738.6  1�607.9  1�356.6 
-elling and underwriting exDense (1)  4�770.4  4�789.3  4�530.3 
Cost of sales (2)  841.6  564.2  528.5 
!eneral exDenses (3)  1�199.9  1�155.2  1�090.7 

-egment �d>usted ��#TD� $ 773.4 $ 792.3 $ 809.4 

�lobal �ousing:
(et earned Dremiums� fees and other income�

Homeowners $ 1�958.9 $ 1�663.4 $ 1�402.2 
Renters and )ther  498.1  479.5  482.4 

(et investment income  127.3  109.7  75.8 
Total revenues  2�584.3  2�252.6  1�960.4 

PolicMholder benefits  1�010.2  862.0  884.1 
-elling and underwriting exDense (1)  158.1  137.1  148.9 
!eneral exDenses (4)  744.8  679.3  681.4 

-egment �d>usted ��#TD� $ 671.2 $ 574.2 $ 246.0 

Corporate:
Fees and other income $ 0.4 $ 0.2 $ 0.5 
(et investment income  27.2  21.4  26.9 

Total revenues  27.6  21.6  27.4 
PolicMholder benefits  —  0.1  0.5 
!eneral exDenses (3)  149.8  130.5  126.1 

-egment �d>usted ��#TD� $ (122.2) $ (109.0) $ (99.2) 

(1) Consists DrimarilM of commissions� Dremium taxes and amortiNation of deferred acEuisition costs.
(2) Consists DrimarilM of costs to acEuire� and reDair or refurbish mobile and other electronic devices the ComDanM sells to third-Darties.
(3) Consists DrimarilM of licenses� fees� and general oDerating exDenses.
(4) Consists DrimarilM of lender-Dlaced trac?ing� licenses� fees� and general oDerating exDenses.

F-23



The following table Dresents segment �d>usted ��#TD� with a reconciliation to net income�

Years Ended December 31,
2024 2023 2022

Ad8usted EBI(DA by segment:
!lobal &ifestMle $ 773.4 $ 792.3 $ 809.4 
!lobal Housing  671.2  574.2  246.0 
CorDorate and )ther  (122.2)  (109.0)  (99.2) 
&econciling items to consolidated net income:

#nterest exDense  (107.0)  (108.0)  (108.3) 
DeDreciation exDense  (139.4)  (109.3)  (86.3) 
�mortiNation of Durchased intangible assets  (69.1)  (77.9)  (69.7) 
(et realiNed losses on investments and fair value changes to eEuitM securities  (75.8)  (68.7)  (179.7) 
(on-core oDerations (1)  (14.2)  (50.4)  (79.5) 
Restructuring costs  (5.4)  (34.3)  (53.1) 
�ssurant Health runoff oDerations (2)  —  6.9  (0.6) 
)ther ad>ustments  15.8  (9.0)  (29.1) 

Total reconciling items  (395.1)  (450.7)  (606.3) 
#ncome before income tax exDense  927.3  806.8  349.9 
#ncome tax exDense  167.1  164.3  73.3 

(et income $ 760.2 $ 642.5 $ 276.6 

(1) Consists of certain businesses which the ComDanM has fullM exited or exDects to fullM exit� including the long-tail commercial liabilitM businesses 
(sharing economM and small commercial businesses)� certain legacM long-duration insurance Dolicies and the ComDanMUs oDerations in mainland China 
(not Hong %ong) (collectivelM referred to as Snon-core oDerationsT). The non-core oDerations do not EualifM as held for sale or discontinued oDerations 
under !��P accounting guidance and are Dresented as a reconciling item to consolidated net income. During 2024� the mainland China oDerations were 
sold and will no longer be included in non-core oDerations going forward. #ncludes goodwill imDairment of $7.8 million for the Mear ended December 
31� 2022. Refer to (ote 14 for additional information.

(2) #n first Euarter 2023� the ComDanM recorded income of $7.5 million related to a DaMment it received from Time #nsurance ComDanM (ST#CT) Dursuant to 
a DarticiDation agreement that the ComDanM had with T#C in connection with its sale bM the ComDanM in 2018. The DaMment related to the ComDanMUs 
Drior DarticiDation in the ris? ad>ustment Drogram introduced bM the Patient Protection and �ffordable Care �ct of 2010.

The ComDanM DrinciDallM oDerates in the /.-.� as well as �uroDe� &atin �merica� Canada and �sia Pacific. The following 
table summariNes selected financial information bM geograDhic location for the Mears ended or as of December 31� 2024� 2023
and 2022�

 ocation &eDenues
 ong�liDed

Assets
2024
/nited -tates $ 9�815.5 $ 681.1 
Foreign countries  2�062.0 87.2 

Total $ 11�877.5 $ 768.3 
2023
/nited -tates $ 9�295.7 $ 654.6 
Foreign countries  1�835.9 31.2 

Total $ 11�131.6 $ 685.8 
2022
/nited -tates $ 8�386.6 $ 606.0 
Foreign countries  1�806.4 39.1 

Total $ 10�193.0 $ 645.1 

Revenue is based in the countrM where the Droduct was sold and the DhMsical location of long-lived assets� which are 
DrimarilM DroDertM and eEuiDment. 

The following table Dresents total assets bM segment�
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December 31, 2024 December 31, 2023

!lobal &ifestMle (1) $ 27�468.0 $ 27�642.9 
!lobal Housing (1) 5�773.4 4�274.5 
CorDorate and )ther (2) 1�779.2 1�717.8 

-egment assets $ 35�020.6 $ 33�635.2 

(1) -egment assets for !lobal &ifestMle and !lobal Housing do not include net unrealiNed gains (losses) on securities attributable to those segments� which 
are all included within CorDorate and )ther.

(2) CorDorate and )ther includes the 'iami� Florida DroDertM with a carrMing value of $46.0 million as of December 31� 2024 and 2023� which met held-
for-sale criteria and was included in other assets. The ComDanM has ceased deDreciation of these assets which are recorded at carrMing value� which is 
less than the estimated fair value less estimated costs to sell. During first Euarter 2025� the ComDanM entered into an agreement to sell the 'iami� Florida 
DroDertM to a buMer for a Durchase Drice of $126.0 million. The transaction is sub>ect to the buMer receiving the reEuisite develoDment aDDrovals from 
relevant state and local government authorities� including aDDrovals relating to land use� reNoning and site Dlan. There can be no assurance that the 
transaction will be consummated.

�. Contract &eDenues

The ComDanM Dartners with clients to Drovide consumers with a diverse range of Drotection Droducts and services. The 
ComDanMUs revenues from Drotection Droducts are accounted for as insurance contracts and are recogniNed over the term of the 
insurance Drotection Drovided. Revenues from service contracts and sales of Droducts are recogniNed as the contractual 
Derformance obligations are satisfied or the Droducts are delivered. Revenue is measured as the amount of consideration the 
ComDanM exDects to be entitled to in exchange for Derforming the services or transferring Droducts. #f DaMments are received 
before the related revenue is recogniNed� the amount is recorded as unearned revenue or advance DaMment liabilities� until the 
Derformance obligations are satisfied or the Droducts are transferred. 

The disaggregated revenues from service contracts included in fees and other income on the consolidated statements of 
oDerations are $1.41 billion� $1.16 billion and $1.09 billion for !lobal &ifestMle and $127.8 million� $84.3 million and $82.9 
million for !lobal Housing for the Mears ended December 31� 2024� 2023 and 2022� resDectivelM.   

�lo&al Lifestyle

#n the !lobal &ifestMle segment� revenues from service contracts and sales of Droducts are DrimarilM from the ComDanMUs 
Connected &iving business. Through DartnershiDs with mobile service Droviders� the ComDanM Drovides administrative services 
related to its mobile device Drotection Droducts� including Drogram design and mar?eting strategM� ris? management� data 
analMtics� customer suDDort and claims handling� suDDlM chain and service deliverM� reDair and logistics� and device disDosition. 
�dministrative fees are generallM billed monthlM based on the volume of services Drovided during the billing Deriod (for 
examDle� based on the number of mobile subscribers) with DaMment due within a short-term Deriod. �ach service or bundle of 
services� deDending on the contract� is an individual Derformance obligation with a standalone selling Drice. The ComDanM 
recogniNes revenue as it invoices� which corresDonds to the value transferred to the customer.

The ComDanM also reDairs� refurbishes and then sells mobile and other electronic devices� on behalf of its client� for a 
bundled Der unit fee. The entire Drocessing of the device is considered one Derformance obligation with a standalone selling 
Drice and thus� the Der unit fee is recogniNed when the Droducts are sold. PaMments are generallM due Drior to shiDment or within 
a short-term Deriod. 

�lo&al �ousing 

#n the !lobal Housing segment� revenues from service contracts and sales of Droducts are DrimarilM from the Homeowners 
business. �s Dart of the Homeowners business� the ComDanM Drovides loan and claim DaMment trac?ing services for lenders. 
The ComDanM generallM invoices its customers wee?lM or monthlM based on the volume of services Drovided during the billing 
Deriod with DaMment due within a short-term Deriod. �ach service is an individual Derformance obligation with a standalone 
selling Drice. The ComDanM recogniNes revenue as it invoices� which corresDonds to the value transferred to the customer. 

Contra't Balan'es

The receivables and unearned revenue under these contracts were $171.3 million and $153.8 million� resDectivelM� as of 
December 31� 2024� and $218.9 million and $155.4 million� resDectivelM� as of December 31� 2023. These balances are 
included in Dremiums and accounts receivable and the accounts DaMable and other liabilities� resDectivelM� in the consolidated 
balance sheets. Revenue from service contracts and sales of Droducts recogniNed during the Mears ended December 31� 2024 and 
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2023 that was included in unearned revenue as of December 31� 2023 and 2022 were $45.1 million and $76.6 million� 
resDectivelM.

#n certain circumstances� the ComDanM defers uDfront commissions and other costs in connection with client contracts in 
excess of one Mear where the ComDanM can demonstrate future economic benefit. For these contracts� exDense is recogniNed as 
revenues are earned. The ComDanM DeriodicallM assesses recoverabilitM based on the Derformance of the related contracts. �s of 
December 31� 2024 and 2023� the ComDanM had aDDroximatelM $83.4 million and $47.2 million� resDectivelM� of such 
intangible assets that will be exDensed over the term of the client contracts.

�. InDestments 

The following tables show the cost or amortiNed cost� allowance for credit losses� gross unrealiNed gains and losses� and 
fair value of the ComDanMUs fixed maturitM securities as of the dates indicated�

December 31, 2024
Cost or

AmortiHed
Cost

Allowance for 
Credit  osses

�ross
)nrealiHed

�ains

�ross
)nrealiHed

 osses Fair Value
Fixed maturity securities:
/.-. government and government 
agencies and authorities $ 54.5 $ — $ 0.1 $ (3.4) $ 51.2 
-tates� municiDalities and Dolitical 
subdivisions  128.7  —  0.6  (10.2)  119.1 
Foreign governments  484.6  —  2.6  (25.1)  462.1 
�sset-bac?ed  940.3  —  6.5  (9.5)  937.3 
Commercial mortgage-bac?ed  371.8  —  1.0  (36.4)  336.4 
Residential mortgage-bac?ed  690.0  —  1.6  (50.5)  641.1 
/.-. corDorate  3�364.3  —  26.9  (203.8)  3�187.4 
Foreign corDorate  1�490.6  —  19.0  (69.1)  1�440.5 

Total fixed maturitM securities $ 7�524.8 $ — $ 58.3 $ (408.0) $ 7�175.1 

December 31, 2023
Cost or

AmortiHed
Cost

Allowances for 
Credit  osses

�ross
)nrealiHed

�ains

�ross
)nrealiHed

 osses Fair Value
Fixed maturity securities:
/.-. government and government 
agencies and authorities $ 68.9 $ — $ 0.7 $ (4.4) $ 65.2 
-tates� municiDalities and Dolitical 
subdivisions  159.2  —  1.2  (11.2)  149.2 
Foreign governments  483.1  —  9.4  (12.7)  479.8 
�sset-bac?ed  891.4  —  5.2  (22.8)  873.8 
Commercial mortgage-bac?ed  383.1  —  0.4  (53.3)  330.2 
Residential mortgage-bac?ed  534.7  —  1.9  (50.6)  486.0 
/.-. corDorate  3�300.5  —  45.3  (215.4)  3�130.4 
Foreign corDorate  1�471.5  —  17.6  (91.6)  1�397.5 

Total fixed maturitM securities $ 7�292.4 $ — $ 81.7 $ (462.0) $ 6�912.1 

The cost or amortiNed cost and fair value of fixed maturitM securities as of December 31� 2024 bM contractual maturitM are 
shown below. �ctual maturities maM differ from contractual maturities because issuers of the securities maM have the right to 
call or DreDaM obligations with or without call or DreDaMment Denalties. 
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December 31, 2024
Cost or

AmortiHed
Cost Fair Value

Due in one Mear or less $ 183.1 $ 183.1 
Due after one Mear through five Mears  1�338.0  1�325.0 
Due after five Mears through ten Mears  2�928.8  2�827.1 
Due after ten Mears  1�072.8  925.1 

Total  5�522.7  5�260.3 
�sset-bac?ed  940.3  937.3 
Commercial mortgage-bac?ed  371.8  336.4 
Residential mortgage-bac?ed  690.0  641.1 

Total $ 7�524.8 $ 7�175.1 

The following table shows the ma>or categories of net investment income for the Deriods indicated�

Years Ended December 31,
2024 2023 2022

Fixed maturitM securities $ 385.9 $ 335.3 $ 270.0 
�EuitM securities  13.2  15.2  15.0 
Commercial mortgage loans on real estate  19.2  17.5  14.9 
-hort-term investments  18.4  12.9  4.7 
)ther investments  21.3  39.1  48.6 
Cash and cash eEuivalents  77.0  85.7  25.7 

Total investment income  535.0  505.7  378.9 
#nvestment exDenses  (16.1)  (16.6)  (14.8) 

(et investment income $ 518.9 $ 489.1 $ 364.1 

(o material investments of the ComDanM were non-income Droducing for the Mears ended December 31� 2024� 2023 and 
2022.

The following table summariNes the Droceeds from sales of available-for-sale fixed maturitM securities and the gross 
realiNed gains and gross realiNed losses that have been recogniNed in the statement of oDerations as a result of those sales for the 
Deriods indicated�

Years Ended December 31,
2024 2023 2022

Fixed maturitM securities� 
Proceeds from sales $ 1�330.9 $ 1�464.6 $ 2�468.8 

!ross realiNed gains $ 1.3 $ 5.6 $ 9.4 
!ross realiNed losses  (72.4)  (49.3)  (73.2) 

(et realiNed (losses) gains on investments from sales of fixed maturitM 
securities $ (71.1) $ (43.7) $ (63.8) 

For securities sold at a loss during the Mear ended December 31� 2024� the average Deriod of time these securities were 
trading continuouslM at a Drice below boo? value was aDDroximatelM 23 months. 

The following table sets forth the net realiNed gains (losses) on investments and fair value changes to eEuitM securities� 
including imDairments� recogniNed in the statement of oDerations for the Deriods indicated�
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Years Ended December 31,
2024 2023 2022

(et realiNed (losses) gains on investments and fair value changes to eEuitM 
securities related to sales and other�

Fixed maturitM securities $ (71.0) $ (43.3) $ (63.7) 
�EuitM securities (1) (2)  19.5  (7.2)  (112.2) 
Commercial mortgage loans on real estate  (2.5)  (2.2)  (0.7) 
)ther investments  3.3  1.0  1.5 
Total net realiNed (losses) gains on investments and fair value changes 
to eEuitM securities related to sales and other  (50.7)  (51.7)  (175.1) 

(et realiNed losses related to imDairments�
Fixed maturitM securities  (1.3)  (4.1)  (1.6) 
)ther investments (1)  (23.8)  (12.9)  (3.0) 
Total net realiNed losses related to imDairments  (25.1)  (17.0)  (4.6) 

Total net realiNed (losses) gains on investments and fair value 
changes to eEuitM securities $ (75.8) $ (68.7) $ (179.7) 

(1) /Dward ad>ustments of $6.8 million� $0.6 million and $19.5 million and imDairments of $23.8 million� $12.9 million� and $3.0 million were realiNed on 
eEuitM investments accounted for under the measurement alternative for the Mears ended December 31� 2024� 2023 and 2022� resDectivelM.

(2) The Mears ended December 31�  2024� 2023 and 2022 included $1.2 million� $6.6 million� and $92.5 million in realiNed and unrealiNed losses� 
resDectivelM� from four eEuitM Dositions that went Dublic during 2021. The total fair value of these eEuitM securities as of December 31� 2024� 2023 and 
2022 was $1.7 million� $2.9 million and $9.6 million� resDectivelM� included in eEuitM securities in the consolidated balance sheet.

The following table sets forth the Dortion of fair value changes to eEuitM securities held for the Deriods indicated� 

Years Ended December 31,
2024 2023 2022

(et gains (losses) recogniNed on eEuitM securities $ 19.5 $ (7.2) $ (112.2) 
&ess� (et realiNed gains (losses) related to sales of eEuitM securities  5.7  (6.6)  20.5 

Total fair value changes to eEuitM securities held $ 13.8 $ (0.6) $ (132.7) 

�EuitM investments accounted for under the measurement alternative are included within other investments on the 
consolidated balance sheets. The following table summariNes information related to these investments� 

December 31, 2024 December 31, 2023

#nitial cost $ 74.8 $ 86.8 
Cumulative uDward ad>ustments  57.9  51.1 
Cumulative downward ad>ustments (including imDairments)  (24.4)  (17.9) 
CarrMing value $ 108.3 $ 120.0 

The investment categorM and duration of the ComDanMUs gross unrealiNed losses on fixed maturitM securities� as of 
December 31� 2024 and 2023 were as follows� 
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December 31, 2024
 ess than 12 months 12 !onths or !ore (otal

Fair Value
)nrealiHed

 osses
Fair

Value
)nrealiHed

 osses Fair Value
)nrealiHed

 osses
Fixed maturity securities:
/.-. government and government 
agencies and authorities $ 25.8 $ (0.6) $ 21.4 $ (2.8) $ 47.2 $ (3.4) 
-tates� municiDalities and Dolitical 
subdivisions  20.4  (1.5)  66.1  (8.7)  86.5  (10.2) 
Foreign governments  164.8  (10.9)  171.3  (14.2)  336.1  (25.1) 
�sset-bac?ed  59.0  (3.5)  87.6  (6.0)  146.6  (9.5) 
Commercial mortgage-bac?ed  65.7  (1.3)  195.8  (35.1)  261.5  (36.4) 
Residential mortgage-bac?ed  223.4  (4.8)  209.7  (45.7)  433.1  (50.5) 
/.-. corDorate  1�083.8  (29.9)  954.3  (173.9)  2�038.1  (203.8) 
Foreign corDorate  368.1  (9.9)  431.4  (59.2)  799.5  (69.1) 

Total fixed maturitM securities $ 2�011.0 $ (62.4) $ 2�137.6 $ (345.6) $ 4�148.6 $ (408.0) 

December 31, 2023
 ess than 12 months 12 !onths or !ore (otal

Fair Value
)nrealiHed

 osses
Fair

Value
)nrealiHed

 osses Fair Value
)nrealiHed

 osses
Fixed maturity securities:
/.-. government and government 
agencies and authorities $ 5.2 $ (0.1) $ 43.7 $ (4.3) $ 48.9 $ (4.4) 
-tates� municiDalities and Dolitical 
subdivisions  3.9  (0.1)  96.5  (11.1)  100.4  (11.2) 
Foreign governments  42.5  (0.5)  203.5  (12.2)  246.0  (12.7) 
�sset-bac?ed  64.0  (3.0)  404.7  (19.8)  468.7  (22.8) 
Commercial mortgage-bac?ed  66.3  (8.4)  244.2  (44.9)  310.5  (53.3) 
Residential mortgage-bac?ed  98.8  (3.5)  285.1  (47.1)  383.9  (50.6) 
/.-. corDorate  331.9  (14.7)  1�596.4  (200.7)  1�928.3  (215.4) 
Foreign corDorate  153.9  (5.6)  744.8  (86.0)  898.7  (91.6) 

Total fixed maturitM securities $ 766.5 $ (35.9) $ 3�618.9 $ (426.1) $ 4�385.4 $ (462.0) 

Total gross unrealiNed losses reDresented aDDroximatelM 10� and 11� of the aggregate fair value of the related securities 
as of December 31� 2024 and 2023� resDectivelM. �DDroximatelM 15� and 8� of these gross unrealiNed losses had been in a 
continuous loss Dosition for less than twelve months as of December 31� 2024 and 2023� resDectivelM. The total gross unrealiNed 
losses are comDrised of 2�712 and 3�096 individual securities as of December 31� 2024 and 2023� resDectivelM. #n accordance 
with its DolicM� the ComDanM concluded that for these securities� the gross unrealiNed losses as of December 31� 2024 and 
December 31� 2023 were related to non-credit factors and therefore� did not recogniNe credit-related losses during the Mear 
ended December 31� 2024. �dditionallM� the ComDanM currentlM does not intend to and is not reEuired to sell these investments 
Drior to an anticiDated recoverM in value.
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The cost or amortiNed cost and fair value of available-for-sale fixed maturitM securities in an unrealiNed loss Dosition as of 
December 31� 2024� bM contractual maturitM� is shown below�

December 31, 2024
Cost or

AmortiHed
Cost, "et of 
Allowance Fair Value

Due in one Mear or less $ 70.4 $ 70.0 
Due after one Mear through five Mears  676.7  650.0 
Due after five Mears through ten Mears  2�024.1  1�897.7 
Due after ten Mears  847.8  689.7 

Total  3�619.0  3�307.4 
�sset-bac?ed  156.1  146.6 
Commercial mortgage-bac?ed  297.9  261.5 
Residential mortgage-bac?ed  483.6  433.1 

Total $ 4�556.6 $ 4�148.6 

The ComDanM has entered into commercial mortgage loans� collateraliNed bM the underlMing real estate� on DroDerties 
located throughout the /.-. �s of December 31� 2024� aDDroximatelM 36� of the outstanding DrinciDal balance of commercial 
mortgage loans was concentrated in the states of California� Texas and 'arMland. �lthough the ComDanM has a diversified loan 
Dortfolio� an economic downturn could have an adverse imDact on the abilitM of its debtors to reDaM their loans. The outstanding 
balance of commercial mortgage loans range in siNe from less than $0.1 million to $5.0 million as of December 31� 2024 and 
from $0.1 million to $10.0 million as of December 31� 2023. 

Credit EualitM indicators for commercial mortgage loans are loan-to-value and debt-service coverage ratios. The loan-to-
value ratio comDares the DrinciDal amount of the loan to the fair value of the underlMing DroDertM collateraliNing the loan� and is 
commonlM exDressed as a Dercentage. The debt-service coverage ratio comDares a DroDertMUs net oDerating income to its debt-
service DaMments and is commonlM exDressed as a ratio. The loan-to-value and debt-service coverage ratios are generallM 
uDdated annuallM in the fourth Euarter.
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The following table Dresents the amortiNed cost basis of commercial mortgage loans� excluding allowance for credit 
losses� bM origination Mear for certain ?eM credit EualitM indicators at December 31� 2024 and 2023� resDectivelM. 

December 31, 2024

Origination Year

2024 2023 2022 2021 2020 $rior (otal
� of 
(otal

&oan to value 
ratios (1)�
70� and less $ 51.9 $ 43.2 $ 29.6 $ 16.0 $ — $ 57.9 $ 198.6  56.9 �
71� to 80�  3.8  4.9  22.8  65.5  2.8  —  99.8  28.6 �
81� to 95�  —  —  12.6  8.6  —  9.5  30.7  8.8 �
!reater than 95�  —  3.8  9.9  6.2  —  —  19.9  5.7 �
Total $ 55.7 $ 51.9 $ 74.9 $ 96.3 $ 2.8 $ 67.4 $ 349.0  100.0 �

December 31, 2024

Origination Year

2024 2023 2022 2021 2020 $rior (otal
� of 
(otal

Debt service 
coverage ratios (2)�
!reater than 2.0 $ 6.4 $ 0.6 $ 18.0 $ 10.8 $ — $ 43.4 $ 79.2  22.7 �
1.5 to 2.0  20.9  12.2  10.9  25.0  —  14.0  83.0  23.8 �
1.0 to 1.5  27.4  18.8  20.4  22.5  2.8  4.8  96.7  27.7 �
&ess than 1.0  1.0  20.3  25.6  38.0  —  5.2  90.1  25.8 �
Total $ 55.7 $ 51.9 $ 74.9 $ 96.3 $ 2.8 $ 67.4 $ 349.0  100.0 �

(1) &TV ratio derived from current loan balance divided bM the fair value of the DroDertM. The fair value of the underlMing commercial DroDerties is uDdated 
at least annuallM.

(2) D-C ratio calculated using most recent reDorted oDerating income results from DroDertM oDerators divided bM annual debt service coverage. 
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December 31, 2023

Origination Year

2023 2022 2021 2020 201� $rior (otal
� of 
(otal

&oan to value ratios 
(1)�
70� and less $ 49.6 $ 42.3 $ 29.5 $ — $ — $ 60.1 $ 181.5  54.6 �
71� to 80�  2.5  22.7  69.6  2.8  —  4.4  102.0  30.7 �
81� to 95�  —  10.7  25.5  —  —  5.5  41.7  12.5 �
!reater than 95�  —  2.0  1.3  —  —  4.1  7.4  2.2 �
Total $ 52.1 $ 77.7 $ 125.9 $ 2.8 $ — $ 74.1 $ 332.6  100.0 �

December 31, 2023

Origination Year

2023 2022 2021 2020 201� $rior (otal
� of 
(otal

Debt service 
coverage ratios (2)�
!reater than 2.0 $ — $ 11.8 $ 9.3 $ — $ — $ 44.9 $ 66.0  19.8 �
1.5 to 2.0  18.9  23.6  28.7  —  —  12.2  83.4  25.1 �
1.0 to 1.5  33.2  18.2  40.1  —  —  7.1  98.6  29.7 �
&ess than 1.0  —  24.1  47.8  2.8  —  9.9  84.6  25.4 �
Total $ 52.1 $ 77.7 $ 125.9 $ 2.8 $ — $ 74.1 $ 332.6  100.0 �

(1) &TV ratio derived from current loan balance divided bM the fair value of the DroDertM. The fair value of the underlMing commercial DroDerties is uDdated 
at least annuallM.

(2) D-C ratio calculated using most recent reDorted oDerating income results from DroDertM oDerators divided bM annual debt service coverage.

�s of December 31� 2024� the ComDanM had mortgage loan commitments outstanding of aDDroximatelM $6.4 million.  

The ComDanM had short-term investments and fixed maturitM securities of $636.1 million and $569.0 million as of 
December 31� 2024 and 2023� resDectivelM� on deDosit with various governmental authorities as reEuired bM law.

�. Variable Interest Entities

#n the normal course of business� the ComDanM is involved with various tMDes of investment entities that maM be 
considered V#�s. The ComDanM evaluates its involvement with each entitM to determine whether consolidation is reEuired. The 
ComDanMUs maximum ris? of loss is limited to the carrMing value and unfunded commitments of its investments in the V#�s. 
There were no consolidated V#�s as of December 31� 2024 and 2023. 

�on�Consolidated "��s

Real �state �oint Venture and Other Partnerships

The ComDanM invests in real estate >oint ventures and limited DartnershiDs� as well as closed ended real estate funds. 
These investments are generallM accounted for under the eEuitM method as the DrimarM beneficiarM criteria is not met� however� 
the ComDanM is able to exert significant influence over the investees oDerating and financial Dolicies. These investments are 
included in the consolidated balance sheets in other investments. �s of December 31� 2024 and 2023� the ComDanMUs maximum 
exDosure to loss is its recorded carrMing value of $281.2 million and $249.1 million� resDectivelM. The ComDanMUs unfunded 
commitments were $239.2 million as of December 31� 2024. 

-ee (ote 2 for additional information on significant accounting Dolicies related to V#�s.
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�. Fair Value Disclosures 

�air "alues� �n4uts and "aluation  e',ni5ues for �inan'ial 
ssets and Lia&ilities �is'losures

 The fair value measurements and disclosures guidance defines fair value and establishes a framewor? for measuring fair 
value. Fair value is defined as the Drice that would be received to sell an asset or Daid to transfer a liabilitM in an orderlM 
transaction between mar?et DarticiDants at the measurement date. The ComDanM has categoriNed its recurring fair value basis 
financial assets and liabilities into a three-level fair value hierarchM based on the DrioritM of the inDuts to the valuation 
techniEue. 

The fair value hierarchM gives the highest DrioritM to Euoted Drices in active mar?ets for identical assets or liabilities 
(&evel 1) and the lowest DrioritM to unobservable inDuts (&evel 3). The inDuts used to measure fair value maM fall into 
different levels of the fair value hierarchM. #n such cases� the level in the fair value hierarchM within which the fair value 
measurement in its entiretM falls has been determined based on the lowest level inDut that is significant to the fair value 
measurement in its entiretM. The ComDanMUs assessment of the significance of a Darticular inDut to the fair value measurement 
in its entiretM reEuires >udgment and ta?es into account factors sDecific to the asset or liabilitM. 

The levels of the fair value hierarchM are described below�

P &evel 1 inDuts utiliNe Euoted Drices (unad>usted) in active mar?ets for identical assets or liabilities that the ComDanM 
can access.

P &evel 2 inDuts utiliNe other than Euoted Drices included in &evel 1 that are observable for the asset or liabilitM� either 
directlM or indirectlM� for substantiallM the full term of the asset or liabilitM. &evel 2 inDuts include Euoted Drices for 
similar assets or liabilities in active mar?ets� Euoted Drices for identical or similar assets or liabilities in mar?ets that 
are not active and inDuts other than Euoted Drices that are observable in the mar?etDlace for the asset or liabilitM. The 
observable inDuts are used in valuation models to calculate the fair value for the asset or liabilitM. 

P &evel 3 inDuts are unobservable but are significant to the fair value measurement for the asset or liabilitM� and include 
situations where there is little� if anM� mar?et activitM for the asset or liabilitM. These inDuts reflect managementUs own 
assumDtions about the assumDtions a mar?et DarticiDant would use in Dricing the asset or liabilitM. 

The ComDanM reviews fair value hierarchM classifications on a EuarterlM basis. Changes in the observabilitM of valuation 
inDuts maM result in a reclassification of levels for certain securities within the fair value hierarchM. 

The following tables Dresent the ComDanMUs fair value hierarchM for assets and liabilities measured at fair value on a 
recurring basis as of December 31� 2024 and 2023. The amounts Dresented below for short-term investments� other investments� 
cash eEuivalents� other assets� assets held in and liabilities related to seDarate accounts and other liabilities differ from the 
amounts Dresented in the consolidated balance sheets because onlM certain investments or certain assets and liabilities within 
these line items are measured at estimated fair value. )ther investments are comDrised of investments in the �#P� the �-#C 
Dlan� and the �DC and other derivatives. )ther liabilities are comDrised of investments in the �#P and other derivatives. The 
fair value amount and the ma>oritM of the associated levels Dresented for other investments and assets and liabilities held in 
seDarate accounts are received directlM from third Darties. 
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December 31, 2024
Financial Assets (otal  eDel 1  eDel 2  eDel 3

Fixed maturitM securities�
/.-. government and government agencies and 
authorities $ 51.2 $ — $ 51.2 $ — 
-tates� municiDalities and Dolitical subdivisions  119.1  —  119.1  — 
Foreign governments  462.1  —  462.1  — 
�sset-bac?ed  937.3  —  823.7  113.6 
Commercial mortgage-bac?ed  336.4  —  336.4  — 
Residential mortgage-bac?ed  641.1  —  641.1  — 
/.-. corDorate  3�187.4  —  3�139.9  47.5 
Foreign corDorate  1�440.5  —  1�432.5  8.0 

�EuitM securities�
'utual funds  28.8  13.6  —  15.2 
Common stoc?s  3.5  3.5  —  — 
(on-redeemable Dreferred stoc?s  176.2  —  176.2  — 

-hort-term investments  237.1  230.1 (2)  7.0 (3)  — 
)ther investments  66.1  66.0 (1)  —  0.1 
Cash eEuivalents  1�325.6  1�312.0 (2)  13.6 (3)  — 
)ther assets  6.3  —  —  6.3 (4)

�ssets held in seDarate accounts  11.3  8.7 (1)  2.6 (3)  — 
(otal financial assets $ 9�030.0 $ 1�633.9 $ 7�205.4 $ 190.7 

Financial  iabilities
)ther liabilities $ 66.0 $ 66.0 (1) $ — $ — 
&iabilities related to seDarate accounts  11.3  8.7 (1)  2.6 (3)  — 
(otal financial liabilities $ 77.3 $ 74.7 $ 2.6 $ — 
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December 31, 2023
Financial Assets (otal  eDel 1  eDel 2  eDel 3

Fixed maturitM securities�
/.-. government and government agencies 
and authorities $ 65.2 $ — $ 65.2 $ — 
-tates� municiDalities and Dolitical 
subdivisions  149.2  —  149.2  — 
Foreign governments  479.8  —  479.8  — 
�sset-bac?ed  873.8  —  791.0  82.8 
Commercial mortgage-bac?ed  330.2  —  330.2  — 
Residential mortgage-bac?ed  486.0  —  486.0  — 
/.-. corDorate  3�130.4  —  3�094.8  35.6 
Foreign corDorate  1�397.5  —  1�390.4  7.1 

�EuitM securities�
'utual funds  16.6  16.6  —  — 
Common stoc?s  17.9  17.2  0.7  — 
(on-redeemable Dreferred stoc?s  188.5  —  188.5  — 

-hort-term investments  210.1  121.6 (2)  88.5 (3)  — 
)ther investments  62.5  62.4 (1)  —  0.1 
Cash eEuivalents  1�051.3  1�040.4 (2)  10.9 (3)  — 
)ther assets  15.8  —  —  15.8 (4)

�ssets held in seDarate accounts  10.5  6.7 (1)  3.8 (3)  — 
(otal financial assets $ 8�485.3 $ 1�264.9 $ 7�079.0 $ 141.4 

Financial  iabilities
)ther liabilities $ 64.2 $ 62.4 (1) $ 1.8 (4) $ — 
&iabilities related to seDarate accounts  10.5  6.7 (1)  3.8 (3)  — 
(otal financial liabilities $ 74.7 $ 69.1 $ 5.6 $ — 

(1) PrimarilM includes mutual funds and related obligations. 
(2) PrimarilM includes moneM mar?et funds.
(3) PrimarilM includes fixed maturitM securities and related obligations.
(4) PrimarilM includes derivatives. 

The following tables summariNe the change in balance sheet carrMing value associated with &evel 3 financial assets and 
liabilities carried at fair value for the Mears ended December 31� 2024 and 2023�

Year Ended December 31, 2024

Balance,
beginning
of period

(otal 
gains 

(losses)  
(realiHed


unrealiHed)
included in
earnings (1)

"et
unrealiHed

gains (losses)
included in

other
comprehensiDe

income (2) $urchases Sales
(ransfers

in (3)
(ransfers

out (3)

Balance,
end of
period

Financial Assets
Fixed !aturity Securities

�sset-bac?ed $ 82.8 $ 0.5 $ 2.9 $ 25.7 $ (3.4) $ 8.0 $ (2.9) $ 113.6 
/.-. corDorate  35.6  (0.1)  0.1  34.6  (10.2)  2.9  (15.4)  47.5 
Foreign corDorate  7.1  —  0.1  3.0  (2.2)  —  —  8.0 

E?uity Securities
'utual funds  —  0.2 —  15.0  —  —  —  15.2 

)ther investments  0.1  — —  —  —  —  —  0.1 
)ther assets  15.8  —  (9.5)  —  —  —  —  6.3 

(otal leDel 3 assets and liabilities $ 141.4 $ 0.6 $ (6.4) $ 78.3 $ (15.8) $ 10.9 $ (18.3) $ 190.7 
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Year Ended December 31, 2023

Balance,
beginning
of period

(otal
gains 

(losses)
(realiHed


unrealiHed)
included in
earnings (1)

"et
unrealiHed

gains (losses)
included in

other
comprehensiDe

income (2) $urchases Sales
(ransfers

in (3)
(ransfers

out (3)

Balance,
end of
period

Financial Assets
Fixed !aturity Securities

�sset-bac?ed $ 60.4 $ 1.5 $ (2.3) $ 38.6 $ (16.8) $ 1.7 $ (0.3) $ 82.8 
/.-. corDorate  28.8  0.4  0.4  10.9  (1.7)  2.7  (5.9)  35.6 
Foreign corDorate  7.4  —  0.1  2.0  (0.9)  0.5  (2.0)  7.1 

)ther investments  0.2  (0.1) —  —  —  —  —  0.1 
)ther assets  —  —  1.2  14.6  —  —  —  15.8 

Financial  iabilities
)ther liabilities  (15.0)  — —  —  —  —  15.0  — 

(otal leDel 3 assets and liabilities $ 81.8 $ 1.8 $ (0.6) $ 66.1 $ (19.4) $ 4.9 $ 6.8 $ 141.4 

(1) #ncluded as Dart of net realiNed gains on investments� excluding other-than-temDorarM imDairment losses� in the consolidated statements of oDerations.
(2) #ncluded as Dart of change in unrealiNed gains on securities in the consolidated statement of comDrehensive income.
(3) Transfers are DrimarilM attributable to changes in the availabilitM of observable mar?et information and the re-evaluation of the observabilitM of valuation 

inDuts.

Three different valuation techniEues can be used in determining fair value for financial assets and liabilities� the mar?et� 
income or cost aDDroaches. The three valuation techniEues described in the fair value measurements and disclosures guidance 
are consistent with generallM acceDted valuation methodologies. 

The mar?et aDDroach valuation techniEues use Drices and other relevant information generated bM mar?et transactions 
involving identical or comDarable assets or liabilities. 1hen Dossible� Euoted Drices (unad>usted) in active mar?ets are used as 
of the Deriod-end date (such as for mutual funds and moneM mar?et funds). )therwise� the ComDanM uses valuation techniEues 
consistent with the mar?et aDDroach including matrix Dricing and comDarables. 'atrix Dricing is a mathematical techniEue 
emDloMed DrinciDallM to value debt securities without relMing exclusivelM on Euoted Drices for those securities but� rather� 
relMing on the securitiesU relationshiD to other benchmar? Euoted securities. 'ar?et aDDroach valuation techniEues often use 
mar?et multiDles derived from a set of comDarables. 'ultiDles might lie in ranges with a different multiDle for each comDarable. 
The selection of where within the range the aDDroDriate multiDle falls reEuires >udgment� considering both Eualitative and 
Euantitative factors sDecific to the measurement. 

#ncome aDDroach valuation techniEues convert future amounts� such as cash flows or earnings� to a single Dresent amount� 
or a discounted amount. These techniEues relM on current mar?et exDectations of future amounts as of the Deriod-end date. 
�xamDles of income aDDroach valuation techniEues include Dresent value techniEues� oDtion-Dricing models� binomial or lattice 
models that incorDorate Dresent value techniEues and the multi-Deriod excess earnings method. 

Cost aDDroach valuation techniEues are based uDon the amount that would be reEuired to reDlace the service caDacitM of an 
asset at the Deriod-end date� or the current reDlacement cost. That is� from the DersDective of a mar?et DarticiDant (seller)� the 
Drice that would be received for the asset is determined based on the cost to a mar?et DarticiDant (buMer) to acEuire or construct 
a substitute asset of comDarable utilitM� ad>usted for obsolescence. 

1hile not all three aDDroaches are aDDlicable to all financial assets or liabilities� where aDDroDriate� the ComDanM maM use 
one or more valuation techniEues. For all the classes of financial assets and liabilities included in the above hierarchM� excluding 
certain derivatives and certain DrivatelM Dlaced corDorate bonds� the ComDanM generallM uses the mar?et valuation techniEue.

 evel 	 Securities

The ComDanMUs investments and liabilities classified as &evel 1 as of December 31� 2024 and 2023 consisted of mutual 
funds and related obligations� moneM mar?et funds and common stoc?s that are DubliclM listed and�or activelM traded in an 
established mar?et. 

 evel 2 Securities

The ComDanM values &evel 2 securities using various observable mar?et inDuts obtained from a Dricing service or asset 
manager. TheM DreDare estimates of fair value measurements for the ComDanMUs &evel 2 securities using DroDrietarM valuation 
models based on techniEues such as matrix Dricing which include observable mar?et inDuts. The fair value measurements and 
disclosures guidance defines observable mar?et inDuts as the assumDtions mar?et DarticiDants would use in Dricing the asset or 
liabilitM develoDed on mar?et data obtained from sources indeDendent of the ComDanM. The extent of the use of each observable 
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mar?et inDut for a securitM deDends on the tMDe of securitM and the mar?et conditions at the balance sheet date. DeDending on 
the securitM� the DrioritM of the use of observable mar?et inDuts maM change as some observable mar?et inDuts maM not be 
relevant or additional inDuts maM be necessarM. The ComDanM uses the following observable mar?et inDuts (Sstandard inDutsT)� 
listed in the aDDroximate order of DrioritM� in the Dricing evaluation of &evel 2 securities� benchmar? Mields� reDorted trades� 
bro?er�dealer Euotes� issuer sDreads� two-sided mar?ets� benchmar? securities� bids� offers and reference data including mar?et 
research data. Further details for &evel 2 investment tMDes follow� 

).S. government and government agencies and authorities: /.-. government and government agencies and authorities 
securities are Driced bM the ComDanMUs Dricing service utiliNing standard inDuts. #ncluded in this categorM are /.-. TreasurM 
securities which are Driced using vendor trading Dlatform data in addition to the standard inDuts. 

States� municipalities and political subdivisions: -tates� municiDalities and Dolitical subdivisions securities are Driced bM 
the ComDanMUs Dricing service using material event notices and new issue data inDuts in addition to the standard inDuts. 

�oreign governments: Foreign government securities are DrimarilM fixed maturitM securities denominated in local 
currencies which are Driced bM the ComDanMUs Dricing service using standard inDuts. The Dricing service also evaluates each 
securitM based on relevant mar?et information including relevant credit information� Derceived mar?et movements and sector 
news. 

Commercial mortgage-backed� residential mortgage-backed and asset-backed: Commercial mortgage-bac?ed� residential 
mortgage-bac?ed and asset-bac?ed securities are Driced bM the ComDanMUs Dricing service and asset managers using monthlM 
DaMment information and collateral Derformance information in addition to the standard inDuts. �dditionallM� commercial 
mortgage-bac?ed securities and asset-bac?ed securities utiliNe new issue data while residential mortgage-bac?ed securities 
utiliNe vendor trading Dlatform data. 

).S. and foreign corporate: CorDorate securities are Driced bM the ComDanMUs Dricing service using standard inDuts. (on-
investment grade securities within this categorM are Driced bM the ComDanMUs Dricing service and asset managers using 
observations of eEuitM and credit default swaD curves related to the issuer in addition to the standard inDuts. Certain DrivatelM 
Dlaced corDorate bonds are Driced bM a non-Dricing service source using a model with observable inDuts including the credit 
rating� credit sDreads� sector add-ons� and issuer sDecific add-ons. 

"on-redeemable preferred stocks: (on-redeemable Dreferred stoc?s are Driced bM the ComDanMUs Dricing service using 
observations of eEuitM and credit default swaD curves related to the issuer in addition to the standard inDuts. 

Short-term investments� cash e=uivalents� assets held in separate accounts and liabilities related to separate accounts: To 
Drice the fixed maturitM securities and related obligations in these categories� the Dricing service utiliNes the standard inDuts. 

Other liabilities� Foreign exchange forwards are Driced using a Dricing model which utiliNes mar?et observable inDuts 
including foreign exchange sDot rate� forward Doints and date to settlement. 

Valuation models used bM the Dricing service can change from Deriod to Deriod� deDending on the aDDroDriate observable 
inDuts that are available at the balance sheet date to Drice a securitM.

 evel � Securities

The ComDanMUs investments classified as &evel 3 as of December 31� 2024 and 2023 consisted of $184.3 million and $125.5 
million of fixed maturitM and eEuitM securities. �s of December 31� 2024� the &evel 3 fixed maturitM and eEuities securities are 
Driced using non-binding third-DartM Euotes� for which the underlMing Euantitative inDuts are not develoDed bM the ComDanM 
and are not readilM available or observable.  �s of December 31� 2023� the &evel 3 fixed maturitM securities were Driced using 
non-binding third-DartM Euotes.

Other investments: The ComDanM Drices swaDtions using a �lac?--choles Dricing model incorDorating third-DartM mar?et 
data� including swaD volatilitM data. 

Other assets� The ComDanM Drices oDtions using non-binding Euotes Drovided bM mar?et ma?ers or bro?er dealers who 
are recogniNed as mar?et DarticiDants. #nDuts factored into the non-binding Euotes include trades in the actual oDtion which is 
being Driced� deal structure� sDot rates� volatilitM� and Dro>ected cashflows.
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'anagement evaluates the following factors in order to determine whether the mar?et for a financial asset is inactive. The 
factors include�

P whether there are few recent transactions�

P whether little information is released DubliclM�

P whether the available Drices varM significantlM over time or among mar?et DarticiDants�

P whether the Drices are stale (i.e.� not current)� and

P the magnitude of the bid-as? sDread.

#lliEuiditM did not have a material imDact in the fair value determination of the ComDanMUs financial assets as of December 
31� 2024 or 2023.

The ComDanM generallM obtains one Drice for each financial asset. The ComDanM Derforms a Deriodic analMsis to assess if 
the evaluated Drices reDresent a reasonable estimate of the financial assetsU fair values. This Drocess involves Euantitative and 
Eualitative analMsis and is overseen bM investment and accounting Drofessionals. �xamDles of Drocedures Derformed include 
initial and on-going review of Dricing service methodologies� review of the Drices received from the Dricing service� review of 
Dricing statistics and trends� and comDarison of Drices for certain securities with two different aDDroDriate Drice sources for 
reasonableness. Following this analMsis� the ComDanM generallM uses the best estimate of fair value based uDon all available 
inDuts. )n infreEuent occasions� a non-Dricing service source maM be more familiar with the mar?et activitM for a Darticular 
securitM than the Dricing service. #n these cases the Drice used is ta?en from the non-Dricing service source. The Dricing service 
Drovides information to indicate which securities were Driced using mar?et observable inDuts so that the ComDanM can DroDerlM 
categoriNe the ComDanMUs financial assets in the fair value hierarchM.

�is'losures for 
ssets and Lia&ilities Measured at �air "alue on a �on�Re'urring Basis 

The ComDanM also measures the fair value of certain assets and liabilities� generallM on an annual basis� or when events or 
changes in circumstances indicate that the carrMing amount of the assets maM be affected. These assets include commercial 
mortgage loans� eEuitM investments accounted for under the measurement alternative� goodwill and finite-lived intangible 
assets.

#n 2024 and 2023� as a result of third-DartM mar?et observable transactions that were of the same issuer and determined to 
be similar� the ComDanM mar?ed certain of its eEuitM investments accounted for under the measurement alternative to fair value.  
The carrMing value of investments under the measurement alternative mar?ed to fair value on a non-recurring basis as of 
December 31� 2024 and 2023 was $26.6 million and $3.3 million� resDectivelM. !iven the significant unobservable inDuts 
involved in valuation of these investments� theM are classified in &evel 3 of the fair value hierarchM. !enerallM� these valuations 
utiliNe the mar?et aDDroach� or an oDtion Dricing model bac?solve method� which is a valuation aDDroach that can be used to 
determine the value of common shares for comDanies with comDlex caDital structures in which there have not been anM recent 
transactions involving common shares. #nDuts include caDitaliNation tables� investment Dast and future Derformance Dro>ections� 
time to exit� discount rate and volatilitM based uDon an aDDroDriate industrM grouD. For the Mear ended December 31� 2024� the 
ComDanM recorded fair value increases of $8.7 million related to five mar?et observable transaction. For the Mear ended 
December 31� 2023� the ComDanM recorded fair value increases of $0.6 million related to one mar?et observable transactions 
and a note conversion of two investments.

#n 2024 and 2023� as a result of a Eualitative analMsis indicating an imDairment existed� the ComDanM Derformed a 
Euantitative analMsis utiliNing a DrobabilitM weighted scenario model and determined certain investments were imDaired. 'odel 
inDuts include caDitaliNation tables� investment Dast and future comDanM Derformance Dro>ections� and discount rate. �ased 
uDon model outDuts� imDairments of $23.8 million and $12.9 million were recorded for the Mears ended December 31� 2024 and 
2023� resDectivelM.   

Refer to (ote 14 for the results of the 2024 goodwill imDairment testing.

�air "alue of �inan'ial �nstru1ents �is'losures 

The financial instruments guidance reEuires disclosure of fair value information about financial instruments� for which it 
is Dracticable to estimate such fair value. Therefore� it reEuires fair value disclosure for financial instruments that are not 
recogniNed or are not carried at fair value in the consolidated balance sheets. However� this guidance excludes certain financial 
instruments� including those related to insurance contracts and those accounted for under the eEuitM method (such as 
DartnershiDs).

For the financial instruments included within the following financial assets and financial liabilities� the carrMing value in 
the consolidated balance sheets eEuals or aDDroximates fair value. Please refer to the Fair Values #nDuts and Valuation 
TechniEues for Financial �ssets and &iabilities Disclosures section above for additional information on the financial 
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instruments included within the following financial assets and financial liabilities and the methods and assumDtions used to 
estimate fair value�

P Cash and cash eEuivalents�

P Fixed maturitM securities�

P �EuitM securities�

P -hort-term investments�

P )ther investments�

P )ther assets�

P �ssets held in seDarate accounts�

P )ther liabilities� and

P &iabilities related to seDarate accounts.

#n estimating the fair value of the financial instruments that are not recogniNed or are not carried at fair value in the 
consolidated balance sheets� the ComDanM used the following methods and assumDtions� 

Commercial mortgage loans on real estate� The fair value of commercial mortgage loans on real estate utiliNes a third-
DartM matrix Dricing model. For fixed rate loans� the matrix Drocess uses a Mield builduD aDDroach to create a Dricing Mield� with 
comDonents for base Mield� credit EualitM sDread� DroDertM tMDe sDread� and a weighted average life sDread. Floating rate loans 
are Driced with a target EualitM sDread over the swaD curve. � dollar Drice for each loan is derived from the Dricing Mield or 
sDread bM a discounted cash flow methodologM. 

Other investments: )ther investments include low income housing tax credits� business debentures� and credit tenant loans 
which are recorded at cost or amortiNed cost� as well as DolicM loans. The carrMing value reDorted for these investments 
aDDroximates fair value. 

Other assets: The carrMing value of dealer loans aDDroximates fair value. 

Policy reserves under investment products� The fair values for the ComDanMUs DolicM reserves under investment Droducts 
are determined using discounted cash flow analMsis. %eM inDuts to the valuation include Dro>ections of DolicM cash flows� 
reserve runoff� mar?et Mields and ris? margins. 

�unds held under reinsurance: The carrMing value reDorted aDDroximates fair value due to the short maturitM of the 
instruments. 

Debt: The fair value of debt is based uDon matrix Dricing Derformed bM the Dricing service utiliNing the standard inDuts. 

The following tables disclose the carrMing value� fair value and hierarchM level of the financial instruments that are not 
recogniNed or are not carried at fair value in the consolidated balance sheets as of the dates indicated�

December 31, 2024

Fair Value

  Carrying Value (otal  eDel 1  eDel 2  eDel 3

Financial Assets
Commercial mortgage loans on real estate $ 342.5 $ 333.3 $ — $ — $ 333.3 
)ther investments  23.2  23.2  1.3  —  21.9 
)ther assets  26.3  26.3  —  —  26.3 
(otal financial assets $ 392.0 $ 382.8 $ 1.3 $ — $ 381.5 

Financial  iabilities
PolicM reserves under investment Droducts (#ndividual and 
grouD annuities� sub>ect to discretionarM withdrawal) (1) $ 6.5 $ 6.9 $ — $ — $ 6.9 
Funds held under reinsurance  277.7  277.7  277.7  —  — 
Debt  2�083.1  1�998.1  —  1�998.1  — 
(otal financial liabilities $ 2�367.3 $ 2�282.7 $ 277.7 $ 1�998.1 $ 6.9 
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December 31, 2023
Fair Value

Carrying Value (otal  eDel 1  eDel 2  eDel 3

Financial Assets

Commercial mortgage loans on real estate $ 328.7 $ 313.7 $ — $ — $ 313.7 

)ther investments  3.7  3.7  1.4  —  2.3 

)ther assets  26.5  26.5  —  —  26.5 

(otal financial assets $ 358.9 $ 343.9 $ 1.4 $ — $ 342.5 

Financial  iabilities
PolicM reserves under investment Droducts (#ndividual and 
grouD annuities� sub>ect to discretionarM withdrawal) (1) $ 7.3 $ 7.8 $ — $ — $ 7.8 

Funds held under reinsurance  392.7  392.7  392.7  —  — 

Debt  2�080.6  1�972.4  —  1�972.4  — 

(otal financial liabilities $ 2�480.6 $ 2�372.9 $ 392.7 $ 1�972.4 $ 7.8 

(1) )nlM the fair value of the ComDanMUs DolicM reserves for investment-tMDe contracts (those without significant mortalitM or morbiditM ris?) are reflected in 
the tables above.

10. $remiums and Accounts &eceiDable

Receivables are reDorted net of an allowance for uncollectible amounts. � summarM of such receivables is as follows as of 
the dates indicated�

December 31,
2024 2023

#nsurance Dremiums receivable $ 1�974.4 $ 2�195.8 
)ther receivables  86.8  78.8 
�llowance for credit losses  (7.2)  (9.0) 

Total $ 2�054.0 $ 2�265.6 

11. Income (axes

The comDonents of income tax exDense (benefit) were as follows for the Deriods indicated�

Years Ended December 31,
2024 2023 2022

Pre-tax income�
Domestic $ 819.2 $ 700.9 $ 250.4 
Foreign  108.1  105.9  99.5 
Total Dre-tax income $ 927.3 $ 806.8 $ 349.9 

F-40



Years Ended December 31,
2024 2023 2022

Current exDense (benefit)�
Federal and state $ (124.3) $ 220.9 $ (23.5) 
Foreign  46.5  51.9  33.0 

Total current exDense (benefit)  (77.8)  272.8  9.5 
Deferred exDense (benefit)�

Federal and state  262.3  (80.4)  65.7 
Foreign  (17.4)  (28.1)  (1.9) 

Total deferred exDense (benefit)  244.9  (108.5)  63.8 
Total income tax exDense (benefit) $ 167.1 $ 164.3 $ 73.3 

The Drovision for foreign taxes includes amounts attributable to income from /.-. Dossessions that are considered foreign 
under /.-. tax laws. #nternational oDerations of the ComDanM are sub>ect to income taxes imDosed bM the >urisdiction in which 
theM oDerate.

� reconciliation of the federal income tax rate to the ComDanMUs effective income tax rate follows for the Deriods 
indicated�

Years Ended December 31,
2024 2023 2022

Federal income tax rate:  21.0 �  21.0 �  21.0 �
&econciling items:

(on-taxable investment income  (0.1)  (0.2)  (0.4) 
Foreign earnings (1)  0.1  0.2  2.2 
(on-deductible comDensation  0.6  0.6  0.8 
Change in liabilitM for Drior Mear tax (2)  (1.2)  (0.8)  (2.8) 
Change in valuation allowance  (0.6)  (0.6)  (0.4) 
Transferable federal tax credits (3)  (1.3)  —  — 
)ther  (0.5)  0.2  0.5 

EffectiDe income tax rate:  18.0 �  20.4 �  20.9 �

(1) Results for 2024� 2023� and 2022 DrimarilM include the imDact of foreign earnings taxed at different rates.
(2) The change in liabilitM for Drior Mear tax in 2022 was DrimarilM related to a foreign derived intangible income benefit of $9.2 million ta?en on an 

amended 2019 income tax return. The change in liabilitM for Drior Mear tax in 2024 was DrimarilM related to additional transferable federal tax credits 
ta?en on the 2023 income tax return.

(3) Pursuant to Drovisions under the #nflation Reduction �ct� the ComDanM Durchased transferable federal tax credits during 2024 from various 
counterDarties. -uch federal tax credits were Durchased at negotiated discounts� resulting in an income tax benefit recorded during the Mear ended 
December 31� 2024. �mounts owed to counterDarties for the Durchased credits are recorded within accounts DaMable and accrued exDenses within the 
consolidated balance sheet at December 31� 2024.

� reconciliation of the beginning and ending amount of unrecogniNed tax benefits for the Mears ended December 31� 2024� 
2023 and 2022 is as follows�

Years Ended December 31,
2024 2023 2022

�alance at beginning of Mear $ (17.0) $ (18.5) $ (18.5) 
�dditions based on tax Dositions related to the current Mear  (0.9)  (0.9)  (0.6) 
Reductions based on tax Dositions related to the current Mear  —  —  — 
�dditions for tax Dositions of Drior Mears  (2.1)  (0.5)  (0.2) 
Reductions for tax Dositions of Drior Mears  2.7  2.9  0.8 
&aDses  —  —  — 
�alance at end of Mear $ (17.3) $ (17.0) $ (18.5) 
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Total unrecogniNed tax benefits of $20.4 million� $19.2 million and $20.4 million for the Mears ended December 31� 2024� 
2023� and 2022� resDectivelM� which includes interest and Denalties� would imDact the ComDanMUs consolidated effective tax rate 
if recogniNed. The liabilitM for unrecogniNed tax benefits is included in accounts DaMable and other liabilities on the consolidated 
balance sheets.

The ComDanMUs continuing Dractice is to recogniNe interest exDense related to income tax matters in income tax exDense. 
During the Mears ended December 31� 2024� 2023� and 2022� the ComDanM recogniNed aDDroximatelM $1.2 million� $0.4 million
and $0.7 million� resDectivelM� of interest exDense related to income tax matters. The ComDanM had $4.0 million� $2.8 million
and $2.4 million of interest accrued as of December 31� 2024� 2023 and 2022� resDectivelM. The ComDanM had $1.2 million
Denalties accrued as of December 31� 2024 and no Denalties accrued as of December 31� 2023 and 2022.

The ComDanM does not anticiDate anM significant increase or decrease of unrecogniNed tax benefit within the next 12 
months. 

The ComDanM and its subsidiaries file income tax returns in the /.-. and various state and foreign >urisdictions. The 
ComDanM has substantiallM concluded all /.-. federal income tax matters for Mears through 2015. -ubstantiallM all non-/.-. 
income tax matters have been concluded for Mears through 2012� and all state and local income tax matters have been concluded 
for Mears through 2008.

The tax effects of temDorarM differences that result in significant deferred tax assets and deferred tax liabilities are as 
follows as of the dates indicated� 

December 31,
2024 2023

Deferred (ax Assets
PolicMholder and seDarate account reserves $ 506.4 $ 538.3 
(et oDerating loss carrMforwards  37.1  43.4 
(et unrealiNed aDDreciation on securities  79.8  87.7 
Credit carrMforwards  30.6  9.9 
�mDloMee and Dost-retirement benefits  9.1  8.6 
ComDensation related  44.2  43.9 
CaDital loss carrMforwards  19.1  12.1 
#nvestments� net  11.5  — 
)ther  84.3  65.3 

Total deferred tax assets  822.1  809.2 
&ess valuation allowance  (16.7)  (16.1) 
Deferred tax assets� net of valuation allowance  805.4  793.1 
Deferred (ax  iabilities
Deferred acEuisition costs  (1�077.7)  (1�161.0) 
#nvestments� net  —  (0.6) 
#ntangible assets  (94.3)  (101.5) 

Total deferred tax liabilities  (1�172.0)  (1�263.1) 
(et deferred income tax liabilities $ (366.6) $ (470.0) 

� cumulative valuation allowance of $16.7 million existed as of December 31� 2024 and $16.1 million  as of December 
31� 2023 based on managementUs assessment that it is more li?elM than not that certain deferred tax assets attributable to 
international subsidiaries will not be realiNed.

The ComDanMUs abilitM to realiNe deferred tax assets deDends on its abilitM to generate sufficient taxable income of the 
same character within the carrMbac? or carrMforward Deriods. #n assessing future taxable income� the ComDanM considered all 
sources of taxable income available to realiNe its deferred tax asset� including the future reversal of existing temDorarM 
differences� future taxable income exclusive of reversing temDorarM differences and carrMforwards� taxable income in carrMbac? 
Mears and tax-Dlanning strategies. #f changes occur in the assumDtions underlMing the ComDanMUs tax Dlanning strategies or in 
the scheduling of the reversal of the ComDanMUs deferred tax liabilities� the valuation allowance maM need to be ad>usted in the 
future.
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)ther than for certain whollM owned Canadian and &atin �merican subsidiaries� the ComDanM Dlans to indefinitelM 
reinvest the earnings in other >urisdictions. /nder current /.-. tax law� no material income taxes are anticiDated on future 
reDatriation of earnings. Therefore� deferred taxes have not been Drovided.

The net oDerating loss carrMforwards bM >urisdiction are as follows as of the dates indicated�

December 31,
2024 2023

Federal net oDerating loss carrMforwards $ — $ — 
Foreign net oDerating loss carrMforwards (1) $ 146.6 $ 164.9 

(1) )f the $146.6 million as of December 31� 2024� $19.8 million exDires between 2025 and 2044� and $126.8 million has an unlimited carrMforward.

12. Deferred Ac?uisition Costs 

#nformation about deferred acEuisition costs is as follows as of the dates indicated�

December 31,
2024 2023 2022

�eginning balance $ 9�967.2 $ 9�677.1 $ 8�811.0 
Costs deferred  3�991.2  4�409.8  4�528.7 
�mortiNation  (3�965.6)  (4�119.7)  (3�662.6) 

�nding balance $ 9�992.8 $ 9�967.2 $ 9�677.1 

13. $roperty and E?uipment

ProDertM and eEuiDment consisted of the following as of the dates indicated�

December 31,
2024 2023

&and $ 6.2 $ 6.5 
�uildings and imDrovements  166.3  141.6 
Furniture� fixtures and eEuiDment  117.6  91.6 
-oftware  979.0  838.7 

Total  1�269.1  1�078.4 
&ess accumulated deDreciation  (500.8)  (392.6) 

Total $ 768.3 $ 685.8 

DeDreciation exDense for the Mears ended December 31� 2024� 2023 and 2022 amounted to $139.4 million� $109.3 million
and $86.3 million� resDectivelM. DeDreciation exDense is included in underwriting� selling� general and administrative exDenses 
in the consolidated statements of oDerations. 

The assets of the 'iami� Florida office met held-for-sale criteria in second Euarter 2023 and were reclassified from 
DroDertM and eEuiDment� net� to other assets in the consolidated balance sheet as of December 31� 2023. The ComDanM has 
ceased deDreciation of these assets which are recorded at carrMing value of $46.0 million as of December 31� 2024 and 2023� 
which is less than the estimated fair value less estimated costs to sell. During first Euarter 2025� the ComDanM entered into an 
agreement to sell the 'iami� Florida DroDertM to a buMer for a Durchase Drice of $126.0 million. #f the transaction is 
consummated Dursuant to the terms of the agreement� the ComDanM exDects to record a gain above the carrMing value� less 
estimated costs to sell. There can be no assurance that the transaction will be consummated.

14. �oodwill

The ComDanM has assigned goodwill to its reDorting units for imDairment testing DurDoses. The ComDanM has three
reDorting units consisting of two reDorting units within the !lobal &ifestMle oDerating segment� Connected &iving and !lobal 
�utomotive� and !lobal Housing (wherebM the reDorting unit for imDairment testing was at the oDerating segment level). #n 
2023� the ComDanM reassessed its reDorting units and determined that the !lobal Financial -ervices comDonent should be 
aggregated with other business comDonents within the Connected &iving reDorting unit because the business is managed bM the 
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same business leader and have similar economic characteristics as reEuired bM the aggregation criteria. The new combined 
Connected &iving reDorting unit meets the accounting definition of a single reDorting unit.

Qualitati:e �14air1ent  esting

For the annual )ctober 1� 2024 goodwill imDairment test� the ComDanM Derformed a Eualitative assessment for all 
reDorting units with goodwill (Connected &iving� !lobal �utomotive and !lobal Housing) due to high margins between fair 
value and boo? value based on Euantitative imDairment testing in 2023. #n conducting a Eualitative assessment� the ComDanM 
analMNed changes in the boo? value and the financial Derformance of each reDorting unit� including analMNing the historical 
Derformance versus Dlan and the results of Euantitative imDairment testing Derformed in 2023. �dditionallM� the ComDanM 
assessed critical areas that maM imDact the reDorting units� including macroeconomic and industrM trends and mar?et 
information for the reDorting units and their Deer comDanies that could imDact the reDorting unitsU fair value. �ased on this 
assessment� the ComDanM determined that it was more li?elM than not that the reDorting unitsU fair values were more than their 
resDective boo? values and therefore Euantitative imDairment testing was not necessarM for Connected &iving� !lobal 
�utomotive and !lobal Housing.

Quantitati:e �14air1ent  esting

For the annual )ctober 1� 2023 goodwill imDairment test� the ComDanM Derformed Euantitative tests for all reDorting units 
with goodwill (Connected &iving� !lobal �utomotive and !lobal Housing).

The following describes the various valuation methodologies used in the Euantitative test which were weighted using our 
>udgment as to which were the most reDresentative in determining the estimated fair value of the reDorting units.

� Dividend Discount 'ethod (SDD'T) was used to value each of the reDorting units based uDon the Dresent value of 
exDected cash flows available for distribution over future Deriods. Cash flows were estimated for a discrete Dro>ection Deriod 
based on detailed assumDtions� and a terminal value was calculated to reflect the value attributable to cash flows beMond the 
discrete Deriod. Cash flows and the terminal value were then discounted using each reDorting unitUs estimated cost of caDital. 
The estimated fair value of each reDorting unit reDresented the sum of the discounted cash flows and terminal value.

� !uideline ComDanM 'ethod� in which we identified a grouD of Deer comDanies that have similar oDerations to the 
reDorting unit� was used� however� direct Deer comDarisons for the reDorting units were limited given the diversitM of the 
Droducts and services within the businesses. This method was used to value each reDorting unit based uDon its relative 
Derformance to Deer comDanies� based on several measures� including Drice to trailing 12-month earnings� Drice to Dro>ected 
earnings� Drice to tangible net worth and return on eEuitM.

1hile DD' and !uideline ComDanM valuation methodologies were considered in assessing fair value� the DD' was 
weighted more heavilM since management believes that exDected cash flows are the most imDortant factor in the valuation of a 
business enterDrise� and also considering the lac? of directlM-comDarable Deer comDanies. �ased on the Euantitative assessment 
Derformed as of )ctober 1� 2023� the ComDanM concluded that the estimated fair values of the Connected &iving� !lobal 
�utomotive and !lobal Housing reDorting units exceeded their resDective boo? values and therefore determined that the 
assigned goodwill was not imDaired.

�,aring �'ono1y and �1all Co11er'ial Businesses �14air1ent 

#n second Euarter of 2022� $7.8 million of goodwill� DreviouslM included in !lobal Housing� was allocated to the sharing 
economM and small commercial businesses which are included within non-core oDerations in CorDorate and )ther. During the 
fourth Euarter of 2022� the ComDanM identified imDairment indicators imDacting the fair value of the sharing economM and 
small commercial businesses� including a decline in long-term economic Derformance. The fair value of the sharing economM 
and small commercial businesses was determined using a discounted cash flow method which calculated the Dresent value of 
the run-off results and considered all asDects of the business including investment assumDtions. The fair value calculated in the 
fourth Euarter of 2022 was lower than the carrMing value of the run-off businesses� resulting in the Dre-tax and after-tax 
imDairment charge of the entire goodwill of $7.8 million. The goodwill imDairment charge was reDorted seDaratelM in the 
consolidated statements of oDerations for the Mear ended December 31� 2022� with a corresDonding reduction to goodwill in the 
consolidated balance sheet as of December 31� 2022.
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� roll forward of goodwill bM reDortable segment is Drovided below as of and for the Mears indicated� 

�lobal  ifestyle (1) �lobal �ousing
Corporate and 

Other Consolidated
Balance at December 31, 2022 (2) $ 2�193.9 $ 409.1 $ — $ 2�603.0 

Transfers (3)  92.4  (92.4) — — 
Foreign currencM translation and other 5.8 — — 5.8 

Balance at December 31, 2023 (2)  2�292.1  316.7 —  2�608.8 
�cEuisitions  11.4 — —  11.4 
Foreign currencM translation and other  (4.2) — —  (4.2) 

Balance at December 31, 2024 (2) $ 2�299.3 $ 316.7 $ — $ 2�616.0 

(1) �s of December 31� 2024� $793.6 million and $1�505.7 million of goodwill was assigned to the Connected &iving and !lobal �utomotive reDorting 
units� resDectivelM. �s of December 31� 2023� $785.2 million and $1�506.9 million of goodwill was assigned to the Connected &iving (including !lobal 
Financial -ervices which was aggregated with Connected &iving in 2023) and !lobal �utomotive reDorting units� resDectivelM. 

(2) Consolidated goodwill reflects $1�413.7 million of accumulated imDairment losses at December 31� 2024� December 31� 2023 and December 31� 2022.  
(3) The change during the Mear ended December 31� 2023 is related to the transfer of certain sDecialtM Droducts� mainlM the commercial eEuiDment business� 

from !lobal Housing to !lobal &ifestMle� effective $anuarM 1� 2023.

1�. VOBA and Other Intangible Assets 

"�B


#nformation about V)�� is as follows for the Deriods indicated� 

Years Ended December 31,
2024 2023 2022

�eginning balance $ 83.9 $ 262.8 $ 583.4 
�dditions  —  —  1.9 
�mortiNation� net of interest accrued  (75.9)  (179.2)  (322.8) 
Foreign currencM translation and other  —  0.3  0.3 

�nding balance $ 8.0 $ 83.9 $ 262.8 

�s of December 31� 2024� the outstanding V)�� balance is DrimarilM related to the 2018 acEuisition of T1! within the 
!lobal &ifestMle segment. 

�s of December 31� 2024� the estimated amortiNation of V)�� for the next five Mears and thereafter is as follows� 

Year Amount
2025 $ 3.7 
2026 1.7 
2027 1.4 
2028 0.8 
2029 0.4 
Thereafter — 
Total $ 8.0 
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�t,er �ntangi&le 
ssets

#nformation about other intangible assets is as follows as of the dates indicated� 

As of December 31,
2024 2023

Carrying
Value

Accumulated
AmortiHation

"et Other
Intangible

Assets
Carrying

Value
Accumulated
AmortiHation

"et Other
Intangible

Assets
Purchased intangible assets $ 901.1 $ (515.6) $ 385.5 $ 931.2 $ (474.9) $ 456.3 
)Derating intangible assets  239.2  (100.8)  138.4  180.4  (79.9)  100.5 

Total finite-lived intangible assets  1�140.3  (616.4)  523.9  1�111.6  (554.8)  556.8 
Total indefinite-lived intangible 
assets  11.7  —  11.7  10.3  —  10.3 

Total other intangible assets $ 1�152.0 $ (616.4) $ 535.6 $ 1�121.9 $ (554.8) $ 567.1 

Purchased intangible assets DrimarilM consist of contract based and customer related intangibles related to acEuisitions 
over the Dast few Mears. )Derating intangible assets DrimarilM consist of customer related intangibles. These intangible assets are 
amortiNed over their useful lives.

�mortiNation of other intangible assets is as follows as of the dates indicated�

Years Ended December 31,
2024 2023 2022

Purchased intangible assets $ 69.1 $ 77.9 $ 69.7 
)Derating intangible assets  28.8  20.2  24.8 

Total $ 97.9 $ 98.1 $ 94.5 

The estimated amortiNation of other intangible assets with finite lives for the next five Mears and thereafter is as follows� 

Year
$urchased 

Intangible Assets
Operating 

Intangible Assets (otal
2025 $ 65.1 $ 32.2 $ 97.3 
2026  61.0  29.8  90.8 
2027  50.1  26.2  76.3 
2028  44.4  20.5  64.9 
2029  39.1  10.6  49.7 
Thereafter  125.8  19.1  144.9 
Total other intangible assets with finite lives $ 385.5 $ 138.4 $ 523.9 

1�. &eserDes

�,ort �uration Contra'ts

Continuing �usiness �Global  ifestyle and Global Housing�

The ComDanMUs short duration contracts include Droducts and services within the !lobal &ifestMle and !lobal Housing 
segments. The main Droduct lines for !lobal &ifestMle include mobile device Drotection� extended service contracts for 
consumer electronics and aDDliances� vehicle service contracts� and financial services and other insurance. The main Droduct 
lines for !lobal Housing include lender-Dlaced homeowners� manufactured housing and flood insurance� voluntarM 
manufactured housing� condominium and homeowners insurance� and renters insurance. 

Total #�(R reserves are determined bM subtracting case basis incurred losses from the ultimate loss and loss ad>ustment 
exDense estimates. /ltimate loss and loss ad>ustment exDenses are estimated utiliNing generallM acceDted actuarial loss reserving 
methods. The reserving methods emDloMed bM the ComDanM include the Chain &adder� 'unich Chain &adder and �ornhuetter-
Ferguson methods. ReDortable catastroDhe losses are analMNed and reserved for seDaratelM using a freEuencM and severitM 
aDDroach. The methods involve aggregating Daid and case-incurred loss data bM accident Euarter (or accident Mear) and accident 
age for each Droduct grouDing. �s the data ages� loss develoDment factors are calculated that measure emerging claim 
develoDment Datterns between reDorting Deriods. �M selecting loss develoDment factors indicative of remaining develoDment� 
?nown losses are Dro>ected to an ultimate incurred basis for each accident Deriod. The underlMing Dremise of the Chain &adder 
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method is that future claims develoDment is best estimated using Dast claims develoDment� whereas the �ornhuetter-Ferguson 
method emDloMs a combination of Dast claims develoDment and an estimate of ultimate losses based on an exDected loss ratio. 
The 'unich Chain &adder method ta?es into account the correlations between Daid and incurred develoDment in Dro>ecting 
future develoDment factors and is tMDicallM more aDDlicable to Droducts exDeriencing greater variabilitM in incurred to Daid 
ratios. 

The best estimate of ultimate loss and loss ad>ustment exDense is generallM selected from a blend of the different methods 
that are aDDlied consistentlM each Deriod considering significant assumDtions� including Dro>ected loss develoDment factors and 
exDected loss ratios. There have been no significant changes in the methodologies and assumDtions utiliNed in estimating the 
liabilitM for unDaid loss and loss ad>ustment exDenses for anM of the Deriods Dresented.

"on-core Operations

-hort duration contracts in non-core oDerations consist of the sharing economM and small commercial Droducts DreviouslM 
reDorted within !lobal Housing and the ComDanMUs oDerations in mainland China. 1hile the sharing economM and small 
commercial contracts are classified as short duration� the coverages were DredominantlM commercial liabilitM and have a long 
reDorting and settlement tail comDared to DroDertM coverages which ma?e uD most of the ComDanMUs core oDerations. 

The reserving methodologM described for continuing short duration business is aDDlicable for non-core oDerations (sharing 
economM and small commercial). !iven the nature of commercial liabilitM coverages and its relativelM long claim runoff 
duration� additional emDhasis is Dlaced on social inflation imDacts and analMsis of individual case reserve adeEuacM on ?nown 
claims. This is done through use of average cost Der claim methods that include allowance for future inflation imDacts� detailed 
oDen claim inventorM analMsis� and leveraging industrM develoDment Datterns to suDDlement the ComDanMUs own historical 
claims exDerience.

Disposed and Runoff Short Duration Insurance  ines

-hort duration contracts within the disDosed business include certain medical Dolicies no longer offered and �ssurant 
�mDloMee �enefits Dolicies disDosed of via reinsurance. Reserves and reinsurance recoverables for DreviouslM disDosed 
business are included in the consolidated balance sheets. -ee (ote 17 for additional information. 

The ComDanM has runoff exDosure to asbestos� environmental and other general liabilitM claims arising from the 
ComDanMUs DarticiDation in certain reinsurance Dools from 1971 through 1985 from contracts discontinued manM Mears ago. The 
amount of carried case reserves are based on recommendations of the various Dool managers. /sing information currentlM 
available� and after consideration of the reserves reflected in the consolidated financial statements� the ComDanM does not 
believe or exDect that changes in reserve estimates for these claims are li?elM to be material. 
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Long �uration Contra'ts

The following table Dresents the balances and changes in the long-term care future DolicM benefits and exDenses reserve�

2024 2023 2022

$resent Dalue of expected net premiums
�alance� beginning of Deriod $ 36.4 $ 34.2 $ 37.1 
�eginning balance at original discount rate 36.5 33.4 29.2 

�ffect of changes in cash flow assumDtions (1) (1.0) 1.5 9.4 
�ffect of actual variances from exDected 
exDerience 0.9 3.5 (2.7) 

�d>usted beginning of Deriod balance 36.4 38.4 35.9 
�xDerience variance (2) 0.1 — (0.3) 
#nterest accrual 3.4 2.8 4.6 
(et Dremiums collected (5.9) (4.7) (6.8) 

�nding balance at original discount rate 34.0 36.5 33.4 
�ffect of changes in discount rate assumDtions 2.4 (0.1) 0.8 

�alance� end of Deriod $ 36.4 $ 36.4 $ 34.2 

$resent Dalue of expected future policy benefits
�alance� beginning of Deriod $ 450.6 $ 462.4 $ 658.5 
�eginning balance at original discount rate 453.0 444.4 430.0 

�ffect of changes in cash flow assumDtions (1) — — 12.3 
�ffect of actual variances from exDected 
exDerience 1.5 4.4 (3.3) 

�d>usted beginning of Deriod balance 454.5 448.8 439.0 
�xDerience variance (2) (1.3) 1.0 (1.2) 
#nterest accrual 26.2 19.5 24.7 
�enefit DaMments (26.5) (16.3) (18.1) 

�nding balance at original discount rate 452.9 453.0 444.4 
�ffect of changes in discount rate assumDtions 53.5 (2.4) 18.0 

�alance� end of Deriod $ 506.4 $ 450.6 $ 462.4 

"et future policy benefits and expenses $ 470.0 $ 414.2 $ 428.2 
Related reinsurance recoverable 470.0 414.2 428.2 
"et future policy benefits and expenses, after 
reinsurance recoDerable $ — $ — $ — 

+eighted�aDerage liability duration of the 
future policy benefits and expenses (in years) 11.4 12.0 12.7

Years Ended December 31,

(1) The increase for the Mears ending December 31� 2023 and 2022 was DrimarilM due to historical exDerience reflecting a decreasing trend in laDse and 
mortalitM rates on the long-term care insurance Droducts.  

(2) �xDerience variance includes adverse develoDment resulting from the allocation of the Dremium deficiencM reserve to the cohort level for issue Mears 
where net Dremiums exceed gross Dremiums.
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The following table Dresents a reconciliation of the long-term care net future DolicM benefits and exDenses to the future 
DolicM benefits and exDenses reserve in the consolidated balance sheet�

December 31, 2024 December 31, 2023

&ong-term care $ 470.0 $ 414.2 
)ther 66.7 73.0 
(otal $ 536.7 $ 487.2 

The following table Dresents the amount of undiscounted exDected future benefit DaMments and exDected gross Dremiums 
for the long-term care insurance contracts�

December 31, 2024 December 31, 2023

�xDected future benefits DaMments $ 804.4 $ 829.3 
�xDected future gross Dremiums $ 61.9 $ 69.4 

The following table Dresents the amount of long-term care revenue and interest recogniNed in the consolidated statements 
of oDerations�

Years Ended December 31,

2024 2023 2022

!ross Dremiums $ 1.4 $ 1.5 $ 1.7 
#nterest exDense (original discount rate) $ 5.7 $ 5.6 $ 4.7 

The following table Dresents the weighted-average interest rate for long-term care insurance contracts�

December 31, 2024 December 31, 2023

#nterest exDense (original discount rate)  5.95 �  5.95 �
Current discount rate  4.63 �  6.01 �

Reser:e Roll �or;ard

The following table Drovides a roll forward of the ComDanMUs beginning and ending claims and benefits DaMable balances. 
Claims and benefits DaMable is the liabilitM for unDaid loss and loss ad>ustment exDenses and are comDrised of case and #�(R 
reserves. These balances do not include the recoverable amounts related to certain high deductible Dolicies in the sharing 
economM business� included in the non-core oDerations� for which the ComDanM is resDonsible for DaMing the entiretM of the 
claim and is subseEuentlM reimbursed bM the insured for the deductible Dortion of the claim. �s of December 31� 2024� the 
ComDanM had exDosure of $168.2 million of reserves below the deductible that it would be resDonsible for if the clients were to 
default on their contractual obligation to DaM the deductible. Refer to (ote 4 for more information on the evaluation of the credit 
ris? exDosure from these recoverables.

-ince unDaid loss and loss ad>ustment exDenses are estimates� the ComDanMUs actual losses incurred maM be more or less 
than the ComDanMUs DreviouslM develoDed estimates� which is referred to as either unfavorable or favorable develoDment� 
resDectivelM.
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The best estimate of ultimate loss and loss ad>ustment exDenses is generallM selected from a blend of methods that are 
aDDlied consistentlM each Deriod. There have been no significant changes in the methodologies and assumDtions utiliNed in 
estimating the liabilitM for unDaid loss and loss ad>ustment exDenses for anM of the Deriods Dresented. 

Years Ended December 31,
2024 2023 2022

Claims and benefits DaMable� at beginning of Mear $ 1�989.2 $ 2�210.0 $ 1�523.0 
&ess� Reinsurance ceded and other  (886.6)  (1�228.8)  (744.1) 
(et claims and benefits DaMable� at beginning of Mear  1�102.6  981.2  778.9 
#ncurred losses and loss ad>ustment exDenses related to�

Current Mear  2�893.8  2�548.4  2�304.3 
Prior Mears  (127.3)  (26.6)  55.5 

Total incurred losses and loss ad>ustment exDenses  2�766.5  2�521.8  2�359.8 
Paid losses and loss ad>ustment exDenses related to�

Current Mear  2�021.8  1�802.3  1�648.1 
Prior Mears  602.9  598.1  509.4 

Total Daid losses and loss ad>ustment exDenses  2�624.7  2�400.4  2�157.5 
(et claims and benefits DaMable� at end of Mear  1�244.4  1�102.6  981.2 
Plus� Reinsurance ceded and other (1)  1�669.8  886.6  1�228.8 
Claims and benefits DaMable� at end of Mear (1) $ 2�914.2 $ 1�989.2 $ 2�210.0 

(1) #ncludes reinsurance recoverables and claims and benefits DaMable of $911.7 million� $123.6 million and $424.3 million as of December 31� 2024� 2023
and 2022� resDectivelM� which were ceded to the /.-. government. The ComDanM acts as an administrator for the /.-. government under the voluntarM 
(ational Flood #nsurance Program. 

� comDarison of net (favorable) unfavorable Drior Mear develoDment is shown below across the ComDanMUs current and 
former segments and businesses. 

$rior Year Incurred  oss DeDelopment for the Years Ending December 31, 
2024 2023 2022

!lobal &ifestMle $ (18.9) $ (23.6) $ (45.4) 
!lobal Housing  (109.7) (37.1) 28.9 
(on-core oDerations 13.6 40.1 77.4 
�ll )ther (12.3) (6.0) (5.4) 

Total $ (127.3) $ (26.6) $ 55.5 

The ComDanM exDerienced net favorable loss develoDment for the Mears ended December 31� 2024 and 2023� and net 
unfavorable loss develoDment for the Mear ended December 31� 2022. !lobal &ifestMle exDerienced net favorable develoDment 
in 2024� 2023 and 2022 of $18.9 million� $23.6 million and $45.4 million� resDectivelM. !lobal &ifestMle exDerienced similar 
amounts of net favorable develoDment in 2024 and 2023. The decrease in net favorable develoDment from 2022 to 2023 was 
DrimarilM due to !lobal �utomotive ancillarM Droducts as the used car mar?et began to normaliNe in 2023 and the high net 
favorable develoDment exDerienced in 2022 did not reDeat. !lobal Housing exDerienced net favorable loss develoDment in 2024 
and 2023 of $109.7 million and $37.1 million� resDectivelM� as claim exDerience for lender-Dlaced homeowners insurance 
develoDed favorablM due to easing inflation and favorable freEuencM comDared to initial estimates established during a Deriod 
with high mar?et uncertaintM� stabiliNation of claim settlement lags� and legislation reform in Florida. !lobal Housing 
exDerienced net unfavorable develoDment of $28.9 million in 2022� DrimarilM due to lender-Dlaced homeowners insurance 
affected bM longer claim settlement lags and inflationarM imDacts. The non-core oDerations� which includes the sharing economM 
and small commercial businesses and the comDanMUs oDerations in mainland China� contributed net unfavorable loss 
develoDment of $13.6 million� $40.1 million� and $77.4 million in 2024� 2023 and 2022� resDectivelM. � more detailed 
exDlanation of the claims develoDment from !lobal &ifestMle� !lobal Housing and non-core oDerations is Dresented below� 
including claims develoDment bM accident Mear. Reserves for the longer-tail DroDertM and casualtM coverages included in �ll 
)ther (e.g.� asbestos� environmental and other general liabilitM) had no material changes in estimated amounts for claims 
incurred in Drior Mears. 

The following tables reDresent the !lobal &ifestMle� !lobal Housing and non-core oDerations incurred claims and 
allocated claim ad>ustment exDenses� net of reinsurance� less cumulative Daid claims and allocated claim ad>ustment exDenses� 
net of reinsurance to reconcile to total claims and benefits DaMable� net of reinsurance as of December 31� 2024. The tables 
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Drovide undiscounted information about claims develoDment bM accident Mear for the significant short duration claims and 
benefits DaMable balances. 

The following factors are relevant to the loss develoDment information included in the tables below� 

P (able $resentation: The tables are organiNed bM accident Mear. For certain categories of claims and for reinsurance 
recoverables� losses maM sometimes be reclassified to an earlier or later accident Mear as more information about the 
date of occurrence becomes available to us. These reclassifications are shown as develoDment in the resDective Mears 
in the tables below. PredominantlM� the ComDanM writes short-tail lines that are written on an occurrence basis. Five 
Mears of claims develoDment information is Drovided since most of the claims are fullM develoDed after five Mears� as 
shown in the average DaMout ratio tables. 

P (able �roupings: The grouDings have homogeneous ris? characteristics with similar develoDment Datterns and would 
generallM be sub>ect to similar trends and reflect our reDortable segments. 

P Impact of &einsurance: The reinsurance Drogram varies bM exDosure tMDe. HistoricallM� the ComDanM has leveraged 
facultative and treatM reinsurance� both on Dro-rata and excess of loss basis. The reinsurance Drogram maM change from 
Mear to Mear� which maM affect the comDarabilitM of the data Dresented in the tables. 

P IB"&: #ncludes develoDment from Dast reDorted losses in #�(R. 

P Information excluded from tables: /nallocated loss ad>ustment exDenses are excluded from the tables. 

P Foreign exchange rates: The loss develoDment for oDerations outside of the /.-. is Dresented for all accident Mears 
using the current exchange rates at December 31� 2024. �lthough this aDDroach reEuires restating all Drior accident 
Mear information� the changes in exchange rates do not imDact incurred and Daid loss develoDment trends. 

P Ac?uisitions: #ncludes acEuisitions from all accident Mears Dresented in the tables. For DurDoses of this disclosure� we 
have aDDlied the retrosDective method for the acEuired reserves� including incurred and Daid claim develoDment 
histories throughout the relevant tables. #t should be noted that historical reserves for the acEuired business were 
established bM the acEuired comDanies using methods� assumDtions and Drocedures then in effect which maM differ 
from our current reserving bases. �ccordinglM� it maM not be aDDroDriate to extraDolate future reserve adeEuacM based 
on the aggregated historical results shown in the tables. 

P Dispositions: �xcludes disDositions from all accident Mears Dresented in the tables. 

P Claim counts: Considers a reDorted claim to be one claim for each claimant or feature for each loss occurrence. 
ReDorted claims for losses from assumed reinsurance contracts are not available and hence not included in the reDorted 
claims. There are limitations that should be considered on the reDorted claim count data in the tables below� including� 

◦ Claim counts are Dresented onlM on a reDorted (not an ultimate) basis� 

◦ The tables below include lines of business and geograDhies at a certain aggregated level which maM indicate 
different freEuencM and severitM trends and characteristics� and maM not be as meaningful as the claim count 
information related to the individual Droducts within those lines of business and geograDhies� 

◦ Certain lines of business are more li?elM to be sub>ect to occurrences involving multiDle claimants and 
features� which can distort measures based on the reDorted claim counts in the table below� and 

◦ ReDorted claim counts are not ad>usted for ceded reinsurance� which maM distort the measure of freEuencM or 
severitM. 

P &e?uired Supplemental Information: The information about incurred and Daid loss develoDment for all Deriods 
Dreceding Mear ended December 31� 2024 and the related historical claims DaMout Dercentage disclosure is unaudited 
and is Dresented as reEuired suDDlementarM information. 
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�lo&al Lifestyle �et Clai1s �e:elo41ent  a&les

Incurred Claims and Allocated Claim Ad8ustment Expenses, "et of &einsurance December 31, 2024
Years Ended December 31, Total of #ncurred-but-(ot ReDorted 

&iabilities Plus �xDected DeveloDment 
on ReDorted Claims (1)

Cumulative (umber of 
ReDorted Claims (2)

�ccident 3ear 2020 
/naudited

2021 
/naudited

2022 
/naudited

2023 
/naudited

2024

2020 $ 1�423.9 $ 1�398.1 $ 1�398.4 $ 1�396.3 $ 1�394.7 $ 0.3 9�597�590 

2021  1�330.7  1�278.7  1�276.2  1�275.2 0.5 9�689�514 

2022  1�373.9  1�358.6  1�354.6 2.5 9�394�247 

2023  1�611.2  1�598.5 7.5 8�230�700 

2024  1�769.9 242.2 7�504�772 

Total $ 7�392.9 

CumulatiDe $aid Claims and Allocated Claim Ad8ustment Expenses, "et of &einsurance

Years Ended December 31,
�ccident 3ear 2020 

/naudited
2021 

/naudited
2022 

/naudited
2023 

/naudited
2024

2020 $ 1�205.5 $ 1�382.2 $ 1�388.7 $ 1�390.6 $ 1�392.2 

2021  1�108.5  1�266.6  1�270.6  1�272.5 

2022  1�152.8  1�345.7  1�349.8 

2023  1�351.0  1�586.3 

2024  1�421.7 

Total $ 7�022.5 

)utstanding claims and benefits DaMable before 2020� net of reinsurance  5.5 

Claims and benefits DaMable� net of reinsurance $ 375.9 

�verage �nnual PaMout of #ncurred Claims bM �ge� (et of Reinsurance
3ear 1 /naudited 3ear 2 /naudited 3ear 3 /naudited 3ear 4 /naudited 3ear 5 /naudited

85.7� 13.7� 0.4� 0.1� 0.1�

(1) #ncludes a Drovision for develoDment on case reserves.
(2) (umber of Daid claims Dlus oDen (Dending) claims. Claim count information related to ceded reinsurance is not reflected as it cannot be reasonablM 

defined or Euantified� given that the ComDanMUs reinsurance includes non-DroDortional treaties.

/sing the December 31� 2024 foreign exchange rates for all Mears� !lobal &ifestMle exDerienced $18.9 million of net 
favorable loss develoDment for the Mear ended December 31� 2024� comDared to net favorable loss develoDment of $23.6 
million and $45.4 million for the Mears ended December 31� 2023 and 2022� resDectivelM. These amounts are based on the 
change in net incurred losses from the claims develoDment tables above� Dlus additional imDacts from accident Mears Drior to 
2020. 'anM of these contracts and Droducts contain retrosDective commission (Drofit sharing) Drovisions that would result in 
offsetting increases or decreases in exDense deDendent on if the develoDment was favorable or unfavorable.  

DeveloDment from !lobal &ifestMle is attributable to nearlM all lines of business across most of the ComDanMUs regions 
with a concentration on more recent accident Mears and based on emerging evaluations regarding loss exDerience each Deriod. 
For the Mear ended December 31� 2024� the !lobal &ifestMle net favorable develoDment of $18.9 million was attributable to 
Connected &iving which contributed $21.5 million comDrised of $9.9 million from credit and other insurance� $2.0 million
from mobile and $9.6 million from extended service contracts. The favorable develoDment from credit and other insurance was 
DrimarilM due to refinements in reserve methods couDled with an imDroving Dortfolio mix for �uroDe and the release of reserves 
for Canadian credit and travel Drograms where loss assumDtions related to C)V#D-19 did not materialiNe.  For extended service 
contracts� imDrovements in data EualitM for certain /- clients allowed for reserve releases and resulted in favorable reserve 
refinements. !lobal �utomotive exDerienced net unfavorable develoDment of $2.6 million� driven bM higher claim freEuencies 
as more vehicles met the loss criteria in an asset Drotection Droduct. For the Mear ended December 31� 2023� the !lobal 
&ifestMle net favorable develoDment was DrimarilM attributable to favorable runoff of international credit Droducts where loss 
assumDtions related to inflation and C)V#D-19 did not materialiNe. For the Mear ended December 31� 2022� the release of 
reserves related to !lobal �utomotive ancillarM Droducts due to the strong used vehicle mar?et was a contributing factor.  

Foreign exchange rate movements over time caused some of the reserve differences shown in the reserve roll forward and 
Drior Mear incurred loss tables to varM from what is reflected in the claims develoDment tables for !lobal &ifestMle. The imDacts 
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bM Mear were $(0.9) million� $0.3 million� and $(0.4) million for the Mears ended December 31� 2024� 2023 and 2022� 
resDectivelM. The claims develoDment tables above remove the imDact due to changing foreign exchange rates over time for 
comDarabilitM. 

�lo&al �ousing �et Clai1s �e:elo41ent  a&les

Incurred Claims and Allocated Claim Ad8ustment Expenses, "et of &einsurance December 31, 2024
Years Ended December 31, Total of #ncurred-but-(ot ReDorted 

&iabilities Plus �xDected 
DeveloDment on ReDorted Claims (1)

Cumulative (umber of 
ReDorted Claims (2)

�ccident 3ear 2020 
/naudited

2021 
/naudited

2022 
/naudited

2023 
/naudited

2024

2020 $ 804.1 $ 804.8 $ 834.4 $ 848.9 $ 847.3 $ 11.4 191�428 

2021  784.0  769.0  770.5  761.4 14.5 194�998 

2022  862.4  809.4  803.3 38.0 187�384 

2023  901.4  814.0 131.8 177�977 

2024  1�123.1 441.8 201�149 

Total $ 4�349.1 

CumulatiDe $aid Claims and Allocated Claim Ad8ustment Expenses, "et of &einsurance

Years Ended December 31,
�ccident 3ear 2020 

/naudited
2021 

/naudited
2022 

/naudited
2023 

/naudited
2024

2020 $ 528.8 $ 730.0 $ 793.0 $ 820.8 $ 831.9 

2021  517.6  690.3  727.8  743.0 

2022  467.7  701.3  754.5 

2023  450.9  665.3 

2024  597.9 

Total $ 3�592.6 

)utstanding claims and benefits DaMable before 2020� net of reinsurance  9.9 

Claims and benefits DaMable� net of reinsurance $ 766.4 

�verage �nnual PaMout of #ncurred Claims bM �ge� (et of Reinsurance
3ear 1 /naudited 3ear 2 /naudited 3ear 3 /naudited 3ear 4 /naudited 3ear 5 /naudited

62.5� 26.8� 6.6� 2.8� 1.4�

(1) #ncludes a Drovision for develoDment on case reserves.
(2) (umber of Daid claims Dlus oDen (Dending) claims. Claim freEuencM is determined at a claimant reDorting level. DeDending on the nature of the Droduct 

and related coverage triggers� it is Dossible for a claimant to contribute multiDle claim counts in a given DolicM Deriod. Claim count information related to 
ceded reinsurance is not reflected as it cannot be reasonablM defined or Euantified� given that the ComDanMUs reinsurance includes non-DroDortional 
treaties.

For the Mear ended December 31� 2024� !lobal Housing exDerienced $109.7 million of net favorable loss develoDment�
comDared to net favorable loss develoDment of $37.1 million for the Mear ended December 31� 2023 and unfavorable loss 
develoDment of $28.9 million for the Mear ended December 31� 2022. These amounts are based on the change in net incurred 
losses from the claims develoDment data above� Dlus additional imDacts from accident Mears Drior to 2020. For the Mear ended 
December 31� 2024� the net favorable develoDment for !lobal Housing was attributable to non-catastroDhe claim exDerience for 
lender-Dlaced homeowners insurance� as claim exDerience develoDed favorablM due to easing inflation and favorable freEuencM 
comDared to initial estimates established during a Deriod with high mar?et uncertaintM� stabiliNation of claim settlement lags� 
and legislation reform in Florida. For the Mear ended December 31� 2023� the net favorable develoDment for !lobal Housing 
was attributable to similar factors as described for the Mear ended December 31� 2024.  For the Mear ended December 31� 2022� 
the net unfavorable develoDment for !lobal Housing was attributable to lender-Dlaced homeowners insurance� DrimarilM 
accident Mear 2020� due to longer claim settlement lags for water damage claims and inflation. 
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�on�'ore �4erations �et Clai1s �e:elo41ent  a&les 

Incurred Claims and Allocated Claim Ad8ustment Expenses, "et of &einsurance December 31, 2024
Years Ended December 31, Total of #ncurred-but-(ot ReDorted 

&iabilities Plus �xDected DeveloDment 
on ReDorted Claims (1)

Cumulative (umber of 
ReDorted Claims (2)

�ccident 3ear 2020 
/naudited

2021 
/naudited

2022 
/naudited

2023 
/naudited

2024

2020 $ 51.3 $ 47.9 $ 70.9 $ 85.0 $ 81.4 $ 5.8 58�228 

2021  52.5  74.0  98.3  102.1 17.6 54�679 

2022  40.0  45.7  55.4 5.0 27�349 

2023  7.2  8.5 3.5 13�802 

2024  0.5 — 1�210 

Total $ 247.9 

CumulatiDe $aid Claims and Allocated Claim Ad8ustment Expenses, "et of &einsurance

Years Ended December 31,
�ccident 3ear 2020 

/naudited
2021 

/naudited
2022 

/naudited
2023 

/naudited
2024

2020 $ 20.0 $ 30.0 $ 42.6 $ 60.8 $ 69.9 

2021  20.8  38.1  58.4  76.3 

2022  10.2  19.4  44.1 

2023  3.3  4.6 

2024  — 

Total $ 194.9 

)utstanding claims and benefits DaMable before 2019� net of reinsurance  16.5 

Claims and benefits DaMable� net of reinsurance $ 69.5 

�verage �nnual PaMout of #ncurred Claims bM �ge� (et of Reinsurance
3ear 1 /naudited 3ear 2 /naudited 3ear 3 /naudited 3ear 4 /naudited 3ear 5 /naudited

22.9� 16.3� 28.0� 21.1� 11.7�

(1) #ncludes a Drovision for develoDment on case reserves.
(2) (umber of Daid claims Dlus oDen (Dending) claims. Claim freEuencM is determined at a claimant reDorting level. DeDending on the nature of the Droduct 

and related coverage triggers� it is Dossible for a claimant to contribute multiDle claim counts in a given DolicM Deriod. Claim count information related to 
ceded reinsurance is not reflected as it cannot be reasonablM defined or Euantified� given that the ComDanMUs reinsurance includes non-DroDortional 
treaties.

For the Mears ended December 31� 2024� 2023 and 2022� non-core oDerations contributed net unfavorable loss 
develoDment of $13.6 million� $40.1 million� and $77.4 million� including $1.3 million� $(0.5) million and $15.3 million from 
small commercial and $12.3 million� $40.6 million and $62.1 million from sharing economM Droducts� resDectivelM. The 
ComDanM stoDDed writing new small commercial business in 2019 and the claims are in runoff. For the Mear ended December 
31� 2024� the net unfavorable develoDment in sharing economM was attributable to reserve increases related to higher settlement 
values� DrimarilM for accident Mears 2019 and 2020. #n second Euarter 2023� the ComDanM entered into a retroactive reinsurance 
treatM to cover certain ?nown losses and adverse develoDment uD to a $50.0 million aggregate limit� relating to the small 
commercial business. For the Mear ended December 31� 2023� the net unfavorable develoDment from sharing economM was 
driven bM emerging adverse claim develoDment trends on ?nown claims as well as reserve assumDtion revisions to reflect 
relevant industrM benchmar?s. �oth sharing economM and small commercial exDerienced unfavorable develoDment in the Mear 
ended December 31� 2022 on ?nown claims driven bM social inflation and the release of the bac?log from courts reoDening after 
C)V#D-19.  
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Re'on'iliation of t,e �is'losure of �et �n'urred and �aid Clai1s �e:elo41ent to t,e Lia&ility for !n4aid Clai1s and 
Benefits �aya&le 

December 31, 2024
"et outstanding liabilities

!lobal &ifestMle $ 375.9 
!lobal Housing 766.4 
(on-core oDerations 69.5 
)ther short-duration insurance lines (1) 15.9 
DisDosed business short-duration insurance lines (�ssurant Health) 1.1 

Claims and benefits payable, net of reinsurance  1�228.8 

&einsurance recoDerable on unpaid claims
!lobal &ifestMle (2) 498.2 
!lobal Housing  1�105.8 
(on-core oDerations 50.4 
)ther short-duration insurance lines (1) 0.9 
DisDosed business short-duration insurance lines (�ssurant �mDloMee �enefits and �ssurant Health) 12.2 

(otal reinsurance recoDerable on unpaid claims  1�667.5 

#nsurance lines other than short-duration (3) 2.2 
/nallocated claim ad>ustment exDense 15.7 
)ther — 
(otal claims and benefits payable $ 2�914.2 

(1) �sbestos and Dollution reserves reDresents $13.4 million of the other short-duration insurance lines� with $0.9 million recoveries. 
(2) DisDosed of DroDertM and casualtM business reDresents $153.5 million of the $498.2 million in reinsurance recoverables for !lobal &ifestMle.
(3) �mount consists of certain long-duration contract exDosures� DrimarilM claims and benefits DaMable on run-off bloc?s of universal life Dolicies. 

1�. &einsurance

#n the ordinarM course of business� the ComDanM is involved in both the assumDtion and cession of reinsurance with non-
affiliated comDanies. The ComDanMUs reinsurance agreements do not relieve the ComDanM from its direct obligation to its 
insureds. Thus� a credit exDosure exists to the extent that anM reinsurer is unable to meet the obligations assumed in the 
reinsurance agreements. The following table Drovides details of the reinsurance recoverables balance as of the dates indicated�

December 31,
2024 2023

Ceded future DolicMholder benefits and exDense $ 340.7 $ 339.9 
Ceded unearned Dremium  5�188.5  5�265.2 
Ceded claims and benefits DaMable  1�808.9  971.4 
Ceded Daid losses  241.4  72.7 

Total $ 7�579.5 $ 6�649.2 

� ?eM credit EualitM indicator for reinsurance is the �.'. �est ComDanM (S�.'. �estT) financial strength ratings of the 
reinsurer. �.'. �est financial strength ratings are an indeDendent oDinion of a reinsurerUs abilitM to meet ongoing obligations to 
DolicMholders. The �.'. �est ratings for the reinsurers in new reinsurance agreements where there is material credit exDosure 
are reviewed at the time of execution. The �.'. �est ratings for existing reinsurance agreements are reviewed on a EuarterlM 
basis� or sooner based on develoDments. The following table Drovides the reinsurance recoverable as of December 31� 2024
grouDed bM �.'. �est financial strength ratings�
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A.!. Best &ating of  &einsurer                    

Ceded future
policyholder
benefits and

expense

Ceded
unearned
premiums

Ceded claims
and benefits

payable
Ceded paid

losses (otal
�

 or �
 $ 340.7 $ 50.6 $ 199.3 $ 12.3 $ 602.9 
� or �-  —  7.2  33.6  3.9  44.7 
�

 or �  —  9.2  2.3  —  11.5 
(ot Rated (1)  —  5�121.5  1�573.7  230.2  6�925.4 

Total  340.7  5�188.5  1�808.9  246.4  7�584.5 
&ess� �llowance  —  —  —  (5.0)  (5.0) 

(et reinsurance recoverable $ 340.7 $ 5�188.5 $ 1�808.9 $ 241.4 $ 7�579.5 

(1) (ot Rated ceded claims and benefits DaMable included reinsurance recoverables of $911.7 million as of December 31� 2024 which were ceded to the /.-. 
government. The ComDanM acts as an administrator for the /.-. government under the voluntarM (ational Flood #nsurance Program.

� substantial Dortion of the (ot Rated categorM is related to !lobal &ifestMleUs and !lobal HousingUs agreements to 
reinsure Dremiums and ris?s related to business generated bM certain clients to the clientsU own caDtive insurance comDanies or 
to reinsurance subsidiaries in which the clients have an ownershiD interest. To mitigate exDosure to credit ris? for these 
reinsurers� the ComDanM evaluates the financial condition of the reinsurer and tMDicallM holds substantial collateral (in the form 
of funds withheld� trusts and letters of credit) as securitM.

The effect of reinsurance on Dremiums earned and benefits incurred was as follows for the Deriods indicated�

Years Ended December 31,

2024 2023 2022
 ong

Duration
Short

Duration (otal
 ong

Duration
Short

Duration (otal
 ong

Duration
Short

Duration (otal
Direct earned 
Dremiums $ 13.4 $ 18�820.1 $ 18�833.5 $ 14.4 $ 18�308.4 $ 18�322.8 $ 19.3 $ 17�475.3 $ 17�494.6 

Premiums assumed  —  178.6  178.6  —  186.4  186.4  —  196.7  196.7 
Premiums ceded  (8.0)  (9�208.3)  (9�216.3)  (7.9)  (9�113.3)  (9�121.2)  (12.3)  (8�913.7)  (8�926.0) 

"et earned 
premiums $ 5.4 $ 9�790.4 $ 9�795.8 $ 6.5 $ 9�381.5 $ 9�388.0 $ 7.0 $ 8�758.3 $ 8�765.3 
Direct DolicMholder 
benefits $ 33.7 $ 8�777.1 $ 8�810.8 $ 36.5 $ 7�568.2 $ 7�604.7 $ 55.6 $ 7�616.8 $ 7�672.4 

PolicMholder 
benefits assumed  0.1  276.9  277.0  —  241.9  241.9  —  163.4  163.4 
PolicMholder 
benefits ceded  (30.3)  (6�291.0)  (6�321.3)  (31.8)  (5�293.0)  (5�324.8)  (51.8)  (5�424.2)  (5�476.0) 

"et policyholder 
benefits $ 3.5 $ 2�763.0 $ 2�766.5 $ 4.7 $ 2�517.1 $ 2�521.8 $ 3.8 $ 2�356.0 $ 2�359.8 

The ComDanM had Nero invested assets held in trusts or bM custodians as of December 31� 2024 and 2023� for the benefit 
of others related to certain reinsurance arrangements.

The ComDanM utiliNes ceded reinsurance for loss Drotection and caDital management� segment client ris? and Drofit 
sharing and business divestitures.

Loss �rote'tion and Ca4ital Manage1ent

�s Dart of the ComDanMUs overall ris? and caDacitM management strategM� the ComDanM Durchases reinsurance for certain 
ris?s underwritten bM the ComDanMUs various segments� including significant individual or catastroDhic claims.

For those Droduct lines where there is exDosure to losses from catastroDhe events� the ComDanM closelM monitors and 
manages its aggregate ris? exDosure bM geograDhic area. The ComDanM has entered into reinsurance treaties to manage exDosure 
to these tMDes of events.

�eg1ent Client Ris/ and �rofit �,aring

The !lobal &ifestMle and !lobal Housing segments write business Droduced bM their clients� such as mobile Droviders� 
auto dealers� mortgage lenders and servicers� and financial institutions� and reinsure all or a Dortion of such business to 
insurance subsidiaries of some clients. -uch arrangements allow significant flexibilitM in structuring the sharing of ris?s and 
Drofits on the underlMing business.
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 � substantial Dortion of !lobal &ifestMleUs and !lobal HousingUs reinsurance activities are related to agreements to 
reinsure Dremiums and ris?s related to business generated bM certain clients to the clientsU own caDtive insurance comDanies or 
to reinsurance subsidiaries in which the clients have an ownershiD interest. Through these arrangements� the ComDanMUs 
insurance subsidiaries share some of the Dremiums and ris? related to client-generated business. 1hen the reinsurance 
comDanies are not authoriNed to do business in the state of domicile of the ComDanMUs insurance subsidiarM� the ComDanMUs 
insurance subsidiarM generallM obtains collateral� such as a trust or a letter of credit� from the reinsurance comDanM or its 
affiliate in an amount eEual to the outstanding reserves to obtain full statutorM financial credit in the domiciliarM state for the 
reinsurance. 

Business �i:estitures

The ComDanM has used reinsurance to sell certain businesses in the Dast because the businesses shared legal entities with 
oDerating segments that the ComDanM retained. �ssets bac?ing reserves reinsured under these sales are mainlM held in trusts or 
seDarate accounts. #f the reinsurers became insolvent� the ComDanM would be exDosed to the ris? that the assets in the trusts or 
the seDarate accounts� if anM� could Drove insufficient to suDDort the liabilities that would revert bac? to the ComDanM. The 
reinsurance recoverables relating to these divestitures amounted to $643.2 million as of December 31� 2024� of which $471.5 
million was attributable to $ohn Hancoc?� which reinsures the long-term care business and has an �.'. �est financial strength 
rating of �
 with a stable outloo?.

#n addition� the ComDanM would be resDonsible for administering these businesses in the event of reinsurer insolvencM. 
The ComDanM does not currentlM have the administrative sMstems and caDabilities to Drocess these businesses. �ccordinglM� the 
ComDanM would need to obtain those caDabilities in the event of an insolvencM of one or more of the reinsurers of these 
businesses. The ComDanM might be forced to obtain such caDabilities on unfavorable terms with a resulting material adverse 
effect on our results of oDerations and financial condition. 

�s of December 31� 2024� the ComDanM was not aware of anM regulatorM actions ta?en with resDect to the solvencM of the 
insurance subsidiaries of $ohn Hancoc? and the ComDanM has not been obligated to fulfill anM of its obligations. $ohn Hancoc? 
has Daid its obligations when due and there have been no disDutes.

1�. Debt 

The following table shows the DrinciDal amount and carrMing value of the ComDanMUs outstanding debt� less unamortiNed 
discount and issuance costs as aDDlicable� as of December 31� 2024 and 2023�

December 31, 2024 December 31, 2023
$rincipal Amount Carrying Value $rincipal Amount Carrying Value

6.10� -enior (otes due FebruarM 2026  175.0  174.3  175.0  173.7 
4.90� -enior (otes due 'arch 2028  300.0  298.6  300.0  298.2 
3.70� -enior (otes due FebruarM 2030  350.0  348.2  350.0  347.9 
2.65� -enior (otes due $anuarM 2032  350.0  347.3  350.0  347.0 
6.75� -enior (otes due FebruarM 2034  275.0  272.8  275.0  272.7 
7.00� Fixed-to-Floating Rate -ubordinated (otes 
due 'arch 2048 (1)  400.0  397.7  400.0  397.0 
5.25� -ubordinated (otes due $anuarM 2061  250.0  244.2  250.0  244.1 

Total Debt $ 2�083.1 $ 2�080.6 

(1) �ears a 7.00� annual interest rate to 'arch 2028 and an annual interest rate eEual to three-month &#�)R Dlus 4.135� thereafter. /nder the terms of the 
debt agreement� a substitute or successor base rate will be since the  &#�)R base rate has been discontinued.

For the Mears ended December 31� 2024� 2023 and 2022� interest exDense was $107.0 million� $108.0 million  and $108.3 
million� resDectivelM. #nterest exDense includes derivative related activities described in the interest rate derivatives section 
below. There was $33.5 million and $33.5 million of accrued interest as of December 31� 2024 and 2023� resDectivelM.  
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�e&t �ssuan'es

Senior "otes

202� Senior "otes: #n FebruarM 2023� the ComDanM issued senior notes due FebruarM 2026 with an aggregate DrinciDal 
amount of $175.0 million� which bear interest at a rate of 6.10� Der Mear and were issued at a 0.035� discount to the Dublic 
(the S2026 -enior (otesT). #nterest on the 2026 -enior (otes is DaMable semi-annuallM in arrears on FebruarM 27 and �ugust 27 
of each Mear� beginning on �ugust 27� 2023. Prior to $anuarM 27� 2026� the ComDanM maM redeem all or Dart of the 2026 -enior 
(otes at a redemDtion Drice eEual to 100� of the outstanding DrinciDal amount of the 2026 -enior (otes to be redeemed� Dlus a 
ma?e-whole Dremium as described in the 2026 -enior (otes and accrued and unDaid interest uD to the redemDtion date. )n or 
after that date� the ComDanM maM redeem all or Dart of the 2026 -enior (otes at anM time at a redemDtion Drice eEual to 100� 
of the outstanding DrinciDal amount of the 2026 -enior (otes to be redeemed� Dlus accrued and unDaid interest uD to the 
redemDtion date.

20�2 Senior "otes: #n $une 2021� the ComDanM issued senior notes with an aggregate DrinciDal amount of $350.0 million� 
which bear interest at a rate of 2.65� Der Mear� mature in $anuarM 2032 and were issued at a 0.158� discount to the Dublic (the 
S2032 -enior (otesT). #nterest is DaMable semi-annuallM in arrears on $anuarM 15 and $ulM 15 of each Mear� beginning on $anuarM 
15� 2022. Prior to )ctober 15� 2031� the ComDanM maM redeem the 2032 -enior (otes at anM time in whole or from time to time 
in Dart at a ma?e-whole Dremium Dlus accrued and unDaid interest. )n or after that date� the ComDanM maM redeem the 2032 
-enior (otes at anM time in whole or from time to time in Dart at a redemDtion Drice eEual to 100� of the DrinciDal amount 
being redeemed Dlus accrued and unDaid interest.

20�0 Senior "otes: #n �ugust 2019� the ComDanM issued senior notes with an aggregate DrinciDal amount of $350.0 
million� which bear interest at a rate of 3.70� Der Mear� mature in FebruarM 2030 and were issued at a 0.035� discount to the 
Dublic (the S2030 -enior (otesT). #nterest is DaMable semi-annuallM in arrears beginning in FebruarM 2020. Prior to (ovember 
2029� the ComDanM maM redeem the 2030 -enior (otes at anM time in whole or from time to time in Dart at a ma?e-whole 
Dremium Dlus accrued and unDaid interest. )n or after that date� the ComDanM maM redeem the 2030 -enior (otes at anM time in 
whole or from time to time in Dart at a redemDtion Drice eEual to 100� of the DrinciDal amount being redeemed Dlus accrued 
and unDaid interest. 

#n 'arch 2018� the ComDanM issued the following three series of senior notes with an aggregate DrinciDal amount of 
$900.0 million�

G The first series of senior notes was redeemed in advance of the original maturitM in 'arch 2021.

G 202� Senior "otes: The second series of senior notes of $300.0 million in DrinciDal amount with interest at 4.20� Der 
Mear� matured in -eDtember 2023 and was issued at a 0.233� discount to the Dublic (the S2023 -enior (otesT). #nterest 
on the 2023 -enior (otes was DaMable semi-annuallM. #n 'arch 2023 and $une 2022� the ComDanM redeemed 
$175.0 million and $75.0 million� resDectivelM� of the then outstanding aggregate DrinciDal amount of the 2023 -enior 
(otes at a ma?e-whole Dremium Dlus accrued and unDaid interest to the redemDtion date. #n connection with the 
redemDtions� the ComDanM recogniNed a gain (loss) on extinguishment of debt of $0.1 million and $(0.9) million for 
the Mears ended December 31� 2023 and 2022. #n -eDtember 2023� the remaining $50.0 million outstanding DrinciDal 
amount was Daid uDon maturitM.

G 202� Senior "otes: The third series of senior notes is $300.0 million in DrinciDal amount� bears interest at 4.90� Der 
Mear� matures in 'arch 2028 and was issued at a 0.383� discount to the Dublic (the S2028 -enior (otesT). #nterest on 
the 2028 -enior (otes is DaMable semi-annuallM. Prior to December 2027� the ComDanM maM redeem the 2028 -enior 
(otes at anM time in whole or from time to time in Dart at a ma?e-whole Dremium Dlus accrued and unDaid interest. )n 
or after that date� the ComDanM maM redeem the 2028 -enior (otes at anM time in whole or from time to time in Dart at 
a redemDtion Drice eEual to 100� of the DrinciDal amount being redeemed Dlus accrued and unDaid interest.

The interest rate DaMable on each of the 2026 -enior (otes� 2028 -enior (otes� 2030 -enior (otes and 2032 -enior (otes 
will be sub>ect to ad>ustment from time to time� if either 'oodMUs #nvestor -ervice� #nc. (S'oodMUsT) or -�P !lobal Ratings� a 
division of -�P !lobal #nc. (S-�PT) downgrades the credit rating assigned to such series of senior notes to �a1 or below or to 
��
 or below� resDectivelM� or subseEuentlM uDgrades the credit ratings once the senior notes are at or below such levels. The 
following table details the increase in interest rate over the issuance rate bM rating with the imDact eEual to the sum of the 
number of basis Doints next to such rating for a maximum increase of 200 basis Doints over the issuance rate�
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&ating Agencies
&ating  eDels !oodyJs (1) S�$ (1) Interest &ate Increase (2)

1 �a1 ��
 25 basis Doints
2 �a2 �� 50 basis Doints
3 �a3 ��- 75 basis Doints
4 �1 or below �
 or below 100 basis Doints

(1) #ncluding the eEuivalent ratings of anM substitute rating agencM. 
(2) �DDlies to each rating agencM individuallM.

#n FebruarM 2004� the ComDanM issued senior notes with an aggregate DrinciDal amount of $475.0 million at a 0.61�
discount to the Dublic� which bear interest at 6.75� Der Mear and matures in FebruarM 2034. #nterest is DaMable semi-annuallM. 
These senior notes are not redeemable Drior to maturitM. #n December 2016 and �ugust 2019� the ComDanM comDleted cash 
tender offers of $100.0 million each in aggregate DrinciDal amount of such senior notes. 

Subordinated "otes

20�	 Subordinated "otes: #n (ovember 2020� the ComDanM issued subordinated notes due $anuarM 2061 with a DrinciDal 
amount of $250.0 million� which bear interest at an annual rate of 5.25� (the S2061 -ubordinated (otesT). #nterest is DaMable 
EuarterlM in arrears beginning in �Dril 2021. )n or after $anuarM 2026� the ComDanM maM redeem the 2061 -ubordinated (otes 
in whole at anM time or in Dart from time to time� at a redemDtion Drice eEual to their DrinciDal amount Dlus accrued and unDaid 
interest� Drovided that if theM are not redeemed in whole� a minimum amount must remain outstanding. �t anM time Drior to 
$anuarM 2026� the ComDanM maM redeem the 2061 -ubordinated (otes in whole but not in Dart� within 90 daMs after the 
occurrence of a tax event� rating agencM event or regulatorM caDital event as defined in the global note reDresenting the 2061 
-ubordinated (otes� at a redemDtion Drice eEual to (i) with resDect to a rating agencM event� 102� of their DrinciDal amount and 
(ii) with resDect to a tax event or a regulatorM caDital event� their DrinciDal amount Dlus accrued and unDaid interest. -ee below� 
under 2048 -ubordinated (otes (as defined below)� for more information on terms aDDlicable to both series.  

204� Subordinated "otes� #n 'arch 2018� the ComDanM issued fixed-to-floating rate subordinated notes due 'arch 2048 
with DrinciDal amount of $400.0 million (the S2048 -ubordinated (otesT)� which bear interest from 'arch 2018 to 'arch 2028 
at an annual rate of 7.00�� DaMable semi-annuallM. The 2048 -ubordinated (otes will bear interest at an annual rate eEual to 
three-month &#�)R Dlus 4.135�� DaMable EuarterlM� beginning in $une 2028. /nder the terms of the debt agreement� a 
substitute or successor base rate will be used since the &#�)R base rate has been discontinued. )n or after 'arch 2028� the 
ComDanM maM redeem the 2048 -ubordinated (otes in whole at anM time or in Dart from time to time� at a redemDtion Drice 
eEual to their DrinciDal amount Dlus accrued and unDaid interest� Drovided that if theM are not redeemed in whole� a minimum 
amount must remain outstanding. �t anM time Drior to 'arch 2028� the ComDanM maM redeem the 2048 -ubordinated (otes in 
whole but not in Dart� within 90 daMs after the occurrence of a tax event� rating agencM event or regulatorM caDital event as 
defined in the global note reDresenting the 2048 -ubordinated (otes� at a redemDtion Drice eEual to (i) with resDect to a rating 
agencM event� 102� of their DrinciDal amount and (ii) with resDect to a tax event or a regulatorM caDital event� their DrinciDal 
amount Dlus accrued and unDaid interest.

 #n addition� so long as no event of default with resDect to the 2048 -ubordinated (otes and 2061 -ubordinated (otes 
(together� the S-ubordinated (otesT) has occurred and is continuing� the ComDanM has the right� on one or more occasions� to 
defer the DaMment of interest on the -ubordinated (otes for one or more consecutive interest Deriods for uD to five Mears as 
described in the global note reDresenting the -ubordinated (otes. During a deferral Deriod� interest will continue to accrue on 
the -ubordinated (otes at the then-aDDlicable interest rate. �t anM time when the ComDanM has given notice of its election to 
defer interest DaMments on the -ubordinated (otes� the ComDanM generallM maM not ma?e DaMments on or redeem or Durchase 
anM shares of the ComDanMUs caDital stoc? or anM of its debt securities or guarantees that ran? uDon the ComDanMUs liEuidation 
on a DaritM with or >unior to the -ubordinated (otes� sub>ect to certain limited exceDtions.

Credit �a'ility and Co11er'ial �a4er �rogra1

The ComDanM has a $500.0 million five-Mear senior unsecured revolving credit facilitM (the SCredit FacilitMT) with a 
sMndicate of ban?s arranged bM $P'organ Chase �an?� (.�. and 1ells Fargo �an?� (ational �ssociation. The Credit FacilitM 
Drovides for revolving loans and the issuance of multi-ban?� sMndicated letters of credit and letters of credit from a sole issuing 
ban? in an aggregate amount of $500.0 million� which maM be increased uD to $700.0 million. The Credit FacilitM is available 
until December 2026� Drovided the ComDanM is in comDliance with all covenants. The Credit FacilitM has a sublimit for letters 
of credit issued thereunder of $50.0 million. The Droceeds from these loans maM be used for the ComDanMUs commercial DaDer 
Drogram or for general corDorate DurDoses. 

The ComDanM made no borrowings using the Credit FacilitM during the Mear ended December 31� 2024 and no loans were 
outstanding as of December 31� 2024. 
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The ComDanMUs commercial DaDer Drogram reEuires the ComDanM to maintain liEuiditM facilities either in an available 
amount eEual to anM outstanding notes from the Drogram or in an amount sufficient to maintain the ratings assigned to the notes 
issued from the Drogram. The ComDanMUs commercial DaDer is rated �'�-1
 bM �.'. �est� P-2 bM 'oodMUs and �-2 bM -�P. 
The ComDanMUs subsidiaries do not maintain commercial DaDer or other borrowing facilities. This Drogram is currentlM bac?ed 
uD bM the Credit FacilitM� of which $500.0 million was available at December 31� 2024.

The ComDanM did not use the commercial DaDer Drogram during the Mears ended December 31� 2024 or 2023 and there 
were no amounts relating to the commercial DaDer Drogram outstanding as of December 31� 2024 or 2023. 

Co:enants 

The Credit FacilitM contains restrictive covenants including�

(i) 'aintenance of a maximum consolidated total debt to caDitaliNation ratio on the last daM of anM fiscal Euarter 
of not greater than 0.35 to 1.0� sub>ect to certain exceDtions� and

(ii) 'aintenance of a consolidated ad>usted net worth in an amount not less than a S'inimum �mountT eEual to 
the sum of (a) $4.20 billion� (b) 25� of consolidated net income (if Dositive) for each fiscal Euarter ending 
after December 31� 2021 and (c) 25� of the net cash Droceeds received from anM caDital contribution to� or 
issuance of anM caDital stoc?� disEualified caDital stoc? and hMbrid securities.

#n the event of a breach of certain covenants� all obligations under the Credit FacilitM� including unDaid DrinciDal 
and accrued interest and outstanding letters of credit� maM become immediatelM due and DaMable. 

�nterest Rate �eri:ati:es

From time to time� the ComDanM has entered into derivative transactions to hedge the ris? associated with changes in 
interest rates in anticiDation of debt issuances. The ComDanM determined that the derivatives Eualified for hedge accounting as 
effective cash flow hedges and recogniNed deferred gains uDon settlement that were reDorted through other comDrehensive 
income. The deferred gains are recogniNed as a reduction in interest exDense related to the 2026 -enior (otes� the 2028 -enior 
(otes and the 2048 -ubordinated (otes on an effective Mield basis. The amortiNation of the deferred gain was $2.7 million� $2.8 
million and $3.1 million for the Mears ended December 31� 2024� 2023 and 2022� resDectivelM. The remaining total deferred 
gain as of December 31� 2024 and 2023 was $8.1 million and $10.8 million� resDectivelM.

1�. E?uity (ransactions

Co11on �to'/

Changes in the number of shares of common stoc? outstanding are as follows for the Deriods Dresented� 

December 31,
2024 2023 2022

-hares of common stoc? outstanding� beginning  51�955�994  52�830�381  55�754�113 
Vested restricted stoc? and restricted stoc? units� net (1)  178�120  170�911  179�434 
#ssuance related to Derformance share units (1)  133�136  142�091  147�546 
#ssuance related to �-PP  115�019  131�815  96�846 
-hares of common stoc? reDurchased  (1�548�520)  (1�319�204)  (3�347�558) 

-hares of common stoc? outstanding� ending  50�833�749  51�955�994  52�830�381 

(1) Vested restricted stoc?� restricted stoc? units and Derformance share units are shown net of shares of common stoc? retired to cover DarticiDant income 
tax liabilities.

The ComDanM is authoriNed to issue 800�000�000 shares of common stoc?. #n addition� 150�001 shares of Class � common 
stoc? and 400�001 shares of Class C common stoc? are authoriNed but have not been issued.

�to'/ Re4ur',ase

#n (ovember 2023� the ComDanMUs �oard of Directors (the S�oardT) authoriNed the ComDanM to reDurchase uD to $600.0 
million aggregate cost at Durchase of its outstanding common stoc?.

During the Mear ended December 31� 2024� the ComDanM reDurchased 1�548�520 shares of the ComDanMUs outstanding 
common stoc? at a cost of $299.9 million� exclusive of commissions� leaving $374.5 million remaining under the (ovember 
2023 reDurchase authoriNation at December 31� 2024. During the Mears ended December 31� 2023 and 2022� the ComDanM 
reDurchased 1�319�204 and 3�347�558 shares of the ComDanMUs outstanding common stoc? at a cost� exclusive of commissions� 
of $200.0 million and $567.6 million� resDectivelM.
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The timing and the amount of future reDurchases will deDend on mar?et conditions� the ComDanMUs financial condition� 
results of oDerations and liEuiditM and other factors.

20. Stoc9 Based Compensation 

#n accordance with the guidance on share-based comDensation� the ComDanM recogniNed stoc?-based comDensation costs 
based on the grant date fair value. For the Mears ended December 31� 2024� 2023 and 2022� the ComDanM recogniNed 
comDensation costs net of a 5� Der Mear estimated forfeiture rate on a Dro-rated basis over the remaining vesting Deriod.

Long� er1 �5uity �n'enti:e �lan

/nder the �ssurant� #nc. 2017 &ong-Term �EuitM #ncentive Plan (the S�&T�#PT)� as amended and restated in (ovember 
2023� the ComDanM is authoriNed to issue uD to 1�840�112 new shares of the ComDanMUs common stoc? to emDloMees� officers� 
consultants and non-emDloMee directors. /nder the �&T�#P� the ComDanM maM grant awards based on shares of its common 
stoc?� including stoc? oDtions� stoc? aDDreciation rights� restricted stoc? (including Derformance shares)� unrestricted stoc?� 
restricted stoc? units (SR-/sT)� Derformance units (also ?nown as Derformance share units or SP-/sT) and dividend 
eEuivalents. �ll share-based grants are awarded under the �&T�#P. 

The ComDensation and Talent Committee of the �oard (the SComDensation CommitteeT) awards R-/s and P-/s 
annuallM. R-/s and P-/s are Dromises to issue actual shares of common stoc? at the end of a vesting Deriod or Derformance 
Deriod. /nder the �&T�#P and the related eEuitM grant DolicM� the ComDanMUs C�) is authoriNed bM the �oard to grant 
common stoc?� restricted stoc? and R-/s to emDloMees other than the ComDanMUs -ection 16 officers as C�) �EuitM �wards 
and )n CMcle �&T�#P �wards. For the C�) �EuitM �wards� the ComDensation Committee recommends total annual funding 
and the awards are exDressed as a dollar amount converted into shares as of each grant date. Restricted stoc? and R-/s granted 
under the C�) �EuitM �wards Drogram maM have different vesting Deriods.

Restri'ted �to'/ !nits

The fair value of R-/s is estimated using the fair mar?et value of a share of the ComDanMUs common stoc? at the date of 
grant. The R-/s granted to emDloMees under the �&T�#P are based on salarM grade and Derformance and generallM vest one-
third each Mear over a three-Mear Deriod. R-/s receive dividend eEuivalents in cash during the restricted Deriod and do not have 
voting rights during the restricted Deriod. R-/s granted to non-emDloMee directors also vest one-third each Mear over a three-
Mear Deriod� however� issuance of vested shares and DaMment of dividend eEuivalents is deferred until seDaration from �oard 
service. 

� summarM of the ComDanMUs outstanding R-/s is Dresented below�

&estricted Stoc9 
)nits

+eighted�
ADerage

�rant�Date
Fair Value

Restricted stoc? units outstanding at December 31� 2023  577�617 $ 129.58 
!rants (1)  192�760  181.54 
Vests (2)  (252�910)  134.34 
Forfeitures and ad>ustments  (14�513)  148.72 

Restricted stoc? units outstanding at December 31� 2024  502�954 $ 146.56 
Restricted stoc? units vested� but deferred at December 31� 2024  71�179 $ 103.86 

(1) The weighted average grant date fair value for R-/s granted in 2023 and 2022 was $116.76 and $172.46� resDectivelM. 
(2) The total fair value of R-/s vested was $45.5 million� $29.9 million and $47.0 million for the Mears ended December 31� 2024� 2023

and 2022� resDectivelM.

The following table shows a summarM of R-/ comDensation exDense during the Mears ended December 31� 2024� 2023
and 2022� 

Years Ended December 31,
2024 2023 2022

R-/ comDensation exDense $ 33.0 $ 31.7 $ 34.9 
#ncome tax benefit  (6.1)  (6.0)  (6.4) 

R-/ comDensation exDense� net of tax $ 26.9 $ 25.7 $ 28.5 

F-61



�s of December 31� 2024� there was $19.1 million of unrecogniNed comDensation cost related to outstanding R-/s. That 
cost is exDected to be recogniNed over a weighted-average Deriod of 0.91 Mears. 

�erfor1an'e �,are !nits

The number of shares of common stoc? a DarticiDant will receive uDon vesting of a P-/ award is contingent uDon the 
ComDanMUs Derformance with resDect to selected metrics� as identified below. The DaMout levels can varM between 0� and 
200� (maximum) of the target (100�) �&T�#P award amount� based on the ComDanMUs level of Derformance against the 
selected metrics. P-/s accrue dividend eEuivalents during the Derformance Deriod based on a target DaMout and will be Daid in 
cash at the end of the Derformance Deriod based on the actual number of shares issued.

The ComDensation Committee has established two eEuallM weighted Derformance measures for P-/ awards� 

P Total shareholder return relative to the -�P 500 #ndex (Smar?et conditionT)� defined as aDDreciation in the ComDanMUs 
common stoc? Dlus dividend Mield to stoc?holders and will be measured bM the Derformance of the ComDanM relative 
to the -�P 500 #ndex over the three-Mear Derformance Deriod.

P �d>usted earnings Der diluted common share� excluding reDortable catastroDhes (SDerformance conditionT) is a 
ComDanM-sDecific DrofitabilitM metric and is defined as the ComDanMUs ad>usted earnings� excluding reDortable 
catastroDhes� divided bM the fullM diluted weighted average common shares outstanding. This metric is an absolute 
metric that is measured against a three-Mear cumulative target established bM the ComDensation Committee at the 
award date and is not tied to the Derformance of Deer comDanies. Prior to 2023� net oDerating income Der diluted 
common share� excluding reDortable catastroDhes� was used as the comDanM sDecific DrofitabilitM metric.

� summarM of the ComDanMUs outstanding P-/s is Dresented below� 

$erformance
Share )nits

+eighted�
ADerage

�rant�Date
Fair Value

Performance share units outstanding at December 31� 2023  598�755 $ 151.63 
!rants (1)  188�407  207.00 
Vests (2)  (220�055)  147.85 
Performance ad>ustment (3)  28�890  146.19 
Forfeitures and ad>ustments  (10�491)  165.01 

Performance share units outstanding at December 31� 2024  585�506 $ 170.44 

(1) The weighted average grant date fair value for P-/s granted in 2023 and 2022 was $114.91 and $217.33� resDectivelM.
(2) The total fair value of P-/s vested was $39.8 million� $25.8 million and $42.8 million for the Mears ended December 31� 2024� 2023

and 2022� resDectivelM. 
(3) ReDresents the change in P-/s issued based uDon the attainment of Derformance goals established bM the ComDanM.

P-/ grants above reDresent initial target awards and do not reflect Dotential increases or decreases resulting from the 
ComDanMUs level of Derformance against the selected metrics to be determined at the end of the DrosDective Derformance Deriod. 

The fair value of the Derformance condition was estimated using the fair mar?et value of a share of the ComDanMUs 
common stoc? at the date of grant. The fair value of the mar?et condition was estimated on the date of grant using a 'onte 
Carlo simulation model� which utiliNes multiDle variables that determine the DrobabilitM of satisfMing the mar?et condition 
stiDulated in the award. �xDected volatilities were based on the historical Drices of the ComDanMUs common stoc? and Deer 
grouD� the exDected term was assumed to eEual the average of the vesting Deriod of the P-/s and the ris?-free rate was based 
on the /.-. TreasurM Mield curve in effect at the time of grant.

For awards granted during the years ended December 31,
2024 2023 2022

�xDected volatilitM  25.76 �  26.84 �  33.82 �
�xDected term (Mears) 2.79 2.80 2.80
Ris? free interest rate  4.44 �  3.93 �  2.09 �
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The following table shows a summarM of P-/ comDensation exDense during the Mears ended December 31� 2024� 2023
and 2022� 

Years Ended December 31,
2024 2023 2022

P-/ comDensation exDense $ 45.4 $ 40.3 $ 24.8 
#ncome tax benefit  (6.0)  (5.8)  (3.7) 

P-/ comDensation exDense� net of tax $ 39.4 $ 34.5 $ 21.1 

�s of December 31� 2024� there was $37.6 million of unrecogniNed comDensation cost related to outstanding P-/s. That 
cost is exDected to be recogniNed over a weighted-average Deriod of 0.85 Mears. 

�14loyee �to'/ �ur',ase �lan

/nder the �mDloMee -toc? Purchase Plan (the S�-PPT)� the ComDanM is authoriNed to issue uD to 5�000�000 new shares of 
common stoc? to emDloMees who are DarticiDants in the �-PP. The �-PP allows eligible emDloMees to contribute� through 
DaMroll deductions� Dortions of their after-tax comDensation in each offering Deriod toward the Durchase of shares of the 
ComDanMUs common stoc?. There are two offering Deriods during the Mear ($anuarM 1 through $une 30 and $ulM 1 through 
December 31) and shares of common stoc? are Durchased at the end of each offering Deriod at 90� of the lower of the closing 
Drice of the common stoc? on the first or last daM of the offering Deriod. ParticiDants must be emDloMed on the last trading daM 
of the offering Deriod in order to Durchase shares of common stoc? under the �-PP. The maximum number of shares of 
common stoc? that can be Durchased is 5�000 Der emDloMee. ParticiDantsU contributions are limited to a maximum contribution 
of $7.5 thousand Der offering Deriod� or $15.0 thousand Der Mear.

The �-PP is offered to individuals who are scheduled to wor? a certain number of hours Der wee?� have been 
continuouslM emDloMed for at least six months bM the start of the offering Deriod� are not temDorarM emDloMees (classified as 
temDorarM and emDloMed less than 12 months) and have not been on a leave of absence for more than 90 daMs immediatelM 
Dreceding the offering Deriod. 

#n $anuarM 2025� the ComDanM issued 50�763 shares of common stoc? at a discounted Drice of $150.20 for the offering 
Deriod of $ulM 1� 2024 through December 31� 2024. #n $anuarM 2024� the ComDanM issued 65�049 shares of common stoc? at a 
discounted Drice of $113.26 for the offering Deriod of $ulM 1� 2023 through December 31� 2023. 

#n $ulM 2024� the ComDanM issued 49�969 shares of common stoc? to emDloMees at a discounted Drice of $149.63 for the 
offering Deriod of $anuarM 1� 2024 through $une 30� 2024. #n $ulM 2023� the ComDanM issued 66�306 shares of common stoc? to 
emDloMees at a discounted Drice of $113.15 for the offering Deriod of $anuarM 1� 2023 through $une 30� 2023. 

The comDensation exDense recorded related to the �-PP was $2.8 million� $3.1 million and $3.0 million for the Mears 
ended December 31� 2024� 2023 and 2022� resDectivelM. The related income tax benefit for disEualified disDosition was $0.2 
million for the Mear ended December 31� 2024� and 0.1 million for the Mears ended December 31� 2023 and 2022. 

The fair value of each award under the �-PP was estimated at the beginning of each offering Deriod using the �lac?-
-choles oDtion-Dricing model and assumDtions in the table below. �xDected volatilities are based on imDlied volatilities from 
traded oDtions on the ComDanMUs common stoc? and the historical volatilitM of the ComDanMUs common stoc?. The ris?-free 
rate for Deriods within the contractual life of the oDtion is based on the /.-. TreasurM Mield curve in effect at the time of grant. 
The dividend Mield is based on the current annualiNed dividend and common stoc? Drice as of the grant date.

For awards issued during the years ended December 31,

2024 2023 2022
�xDected volatilitM 19.60 - 23.95� 28.57 - 31.63� 20.96 - 25.05�
Ris? free interest rates 5.24 - 5.37� 4.77 - 5.53� 0.22 - 2.52�
Dividend Mield 1.68 - 1.71� 2.18 - 2.20� 1.54 - 1.73�
�xDected term (Mears) 0.5 0.5 0.5

�on��to'/ Based �n'enti:e �lans

Deferred Compensation

The ComDanMUs deferred comDensation Drograms consist of the �#P� the �-#C and the �DC. The �#P and the �-#C 
Drovided ?eM emDloMees the abilitM to exchange a Dortion of their comDensation for oDtions to Durchase certain third-DartM 
mutual funds. The �#P and the �-#C were froNen in December 2004 and no additional contributions can be made to either the 
�#P or the �-#C. �ffective 'arch 1� 2005 and amended and restated on $anuarM 1� 2025� the �DC Plan was established in 
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order to comDlM with the �merican $obs Creation �ct of 2004 (the S$obs �ctT) and -ection 409� of the #nternal Revenue Code 
of 1986� as amended (the S#RCT). The �DC Drovides ?eM emDloMees the abilitM to defer a Dortion of their eligible comDensation 
to be notionallM invested in a varietM of mutual funds. Deferrals and withdrawals under the �DC are intended to be fullM 
comDliant with the $obs �ct definition of eligible comDensation and distribution reEuirements.

21. Accumulated Other ComprehensiDe Income

Certain amounts included in the consolidated statements of comDrehensive income are net of reclassification ad>ustments. 
The following tables summariNe those reclassification ad>ustments (net of taxes) for the Deriods indicated�

Year Ended December 31, 2024

Foreign
currency

translation
ad8ustment

"et unrealiHed
losses on

inDestments

"et unrealiHed 
gains on 

deriDatiDe 
transactions

)namortiHed net 
losses on $ension 

$lans

Accumulated
other

comprehensiDe
loss

�alance at December 31� 2023 $ (351.9) $ (305.5) $ 8.5 $ (116.1) $ (765.0) 
Change in accumulated other 
comDrehensive income (loss) before 
reclassifications  (63.3)  (43.0)  —  (13.4)  (119.7) 
�mounts reclassified from 
accumulated other comDrehensive 
income (loss)  —  56.6  (6.3)  (1.7)  48.6 
(et current-Deriod other 
comDrehensive income (loss)  (63.3)  13.6  (6.3)  (15.1)  (71.1) 

�alance at December 31� 2024 $ (415.2) $ (291.9) $ 2.2 $ (131.2) $ (836.1) 

Year Ended December 31, 2023
Foreign
currency

translation
ad8ustment

"et unrealiHed
losses on

inDestments

"et unrealiHed 
gains on 

deriDatiDe 
transactions

)namortiHed net 
losses on $ension 

$lans

Accumulated
other

comprehensiDe
loss

�alance at December 31� 2022 $ (394.0) $ (513.2) $ 9.8 $ (88.8) $ (986.2) 
Change in accumulated other 
comDrehensive income (loss) before 
reclassifications  42.1  171.9  (0.6)  (17.6)  195.8 
�mounts reclassified from 
accumulated other comDrehensive 
income (loss)  —  35.8  (0.7)  (9.7)  25.4 
(et current-Deriod other 
comDrehensive income (loss)  42.1  207.7  (1.3)  (27.3)  221.2 

�alance at December 31� 2023 $ (351.9) $ (305.5) $ 8.5 $ (116.1) $ (765.0) 

Year Ended December 31, 2022

Foreign
currency

translation
ad8ustment

"et unrealiHed
gains (losses) on

securities

"et unrealiHed 
gains on 

deriDatiDe 
transactions

)namortiHed net 
losses on $ension 

$lans

Accumulated
other

comprehensiDe
loss

�alance at December 31� 2021 $ (326.9) $ 256.6 $ 12.4 $ (92.1) $ (150.0) 
Change in accumulated other 
comDrehensive income (loss) before 
reclassifications  (67.1)  (808.7)  —  9.0  (866.8) 
�mounts reclassified from 
accumulated other comDrehensive 
income (loss)  —  38.9  (2.6)  (5.7)  30.6 
(et current-Deriod other 
comDrehensive income (loss)  (67.1)  (769.8)  (2.6)  3.3  (836.2) 

�alance at December 31� 2022 $ (394.0) $ (513.2) $ 9.8 $ (88.8) $ (986.2) 
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The following tables summariNe the reclassifications out of �)C# for the Deriods indicated.

Details about AOCI components Amount reclassified from AOCI
Affected line item in the statement where
net income is presented

Years Ended December 31,
2024 2023 2022

(et unrealiNed losses on investments $ 71.6 $ 45.3 $ 49.2 

(et realiNed losses on investments 
and fair value changes to eEuitM 
securities

 (15.0)  (9.5)  (10.3) Provision for income taxes
$ 56.6 $ 35.8 $ 38.9 (et of tax

(et unrealiNed (gains) losses on 
derivative transactions related to�

#nterest rate derivatives $ (2.8) $ (3.4) $ (3.2) #nterest exDense

Foreign exchange derivatives  (5.2)  2.5  — 
/nderwriting� selling� general and 
administrative exDenses

 (8.0)  (0.9)  (3.2) 
 1.7  0.2  0.6 Provision for income taxes
$ (6.3) $ (0.7) $ (2.6) (et of tax

�mortiNation of Dension and 
Dostretirement unrecogniNed net 
Deriodic benefit cost�

�mortiNation of net loss $ 1.2 $ 1.0 $ 4.4 (1)
�mortiNation of Drior service credit  (13.5)  (13.5)  (13.5) (1)
-ettlement loss  10.2  0.2  1.9 (1)

 (2.1)  (12.3)  (7.2) 
 0.4  2.6  1.5 Provision for income taxes
$ (1.7) $ (9.7) $ (5.7) (et of tax

Total reclassifications for the Deriod $ 48.6 $ 25.4 $ 30.6 (et of tax

(1) These �)C# comDonents are included in the comDutation of net Deriodic Dension cost. -ee (ote 23 for additional information.

22. Statutory Information

The ComDanMUs insurance subsidiaries DreDare financial statements in accordance with -tatutorM �ccounting PrinciDles 
(S-�PT) Drescribed or Dermitted bM the insurance deDartments of their states of domicile. Prescribed -�P includes the 
�ccounting Practices and Procedures 'anual of the (ational �ssociation of #nsurance Commissioners (S(�#CT) as well as 
state laws� regulations and administrative rules.

The DrinciDal differences between -�P and !��P are� (1) DolicM acEuisition costs are exDensed as incurred under -�P� 
but are deferred and amortiNed under !��P� (2) V)�� is not caDitaliNed under -�P but is under !��P� (3) the classification 
and carrMing amounts of investments in certain securities are different under -�P than under !��P� (4) the criteria for 
Droviding asset valuation allowances� and the methodologies used to determine the amounts thereof� are different under -�P 
than under !��P� (5) the timing of establishing certain reserves� and the methodologies used to determine the amounts thereof� 
are different under -�P than under !��P� (6) certain assets are not admitted for DurDoses of determining surDlus under -�P� 
(7) methodologies used to determine the amounts of deferred taxes� intangible assets and goodwill are different under -�P than 
under !��P� and (8) the criteria for obtaining reinsurance accounting treatment is different under -�P than under !��P� and 
-�P allows net Dresentation of insurance reserves and reinsurance recoverables.
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The combined statutorM net income� excluding intercomDanM dividends and surDlus note interest� and caDital and surDlus 
of the ComDanMUs /.-. domiciled statutorM insurance subsidiaries is as follows�

Years Ended December 31,
2024 2023 2022

ProDertM and casualtM comDanies $ 546.0 $ 529.4 $ 283.5 
&ife and health comDanies  22.2  13.7  20.0 

Total statutorM net income $ 568.2 $ 543.1 $ 303.5 

December 31,
2024 2023

ProDertM and casualtM comDanies $ 1�642.8 $ 1�461.4 
&ife and health comDanies  85.5  87.6 

Total statutorM caDital and surDlus $ 1�728.3 $ 1�549.0 

The ComDanM also has non-insurance subsidiaries and foreign insurance subsidiaries that are not sub>ect to -�P. The 
statutorM net income and statutorM caDital and surDlus amounts Dresented above do not include non-insurance subsidiaries and 
foreign insurance subsidiaries in accordance with -�P.

#nsurance enterDrises are reEuired bM state insurance deDartments to adhere to minimum ris?-based caDital (SR�CT) 
reEuirements develoDed bM the (�#C. The ComDanMUs insurance subsidiaries exDect to exceed minimum R�C reEuirements as 
of December 31� 2024. #n addition� all of our rated insurance subsidiaries currentlM maintain an �.'. �est financial strength 
rating of �.

The DaMment of dividends to the ComDanM bM anM of the ComDanMUs regulated /.- domiciled insurance subsidiaries in 
excess of a certain amount (i.e.� extraordinarM dividends) must be aDDroved bM the subsidiarMUs domiciliarM >urisdiction 
deDartment of insurance. )rdinarM dividends� for which no regulatorM aDDroval is generallM reEuired� are limited to amounts 
determined bM a formula� which varies bM >urisdiction. The formula for the ma>oritM of the >urisdictions in which the ComDanMUs 
subsidiaries are domiciled is based on the Drior MearUs statutorM net income or 10� of the statutorM surDlus as of the end of the 
Drior Mear. -ome >urisdictions limit ordinarM dividends to the greater of these two amounts� others limit them to the lesser of 
these two amounts and some >urisdictions exclude Drior Mear realiNed caDital gains from Drior Mear net income in determining 
ordinarM dividend caDacitM. -ome >urisdictions have an additional stiDulation that dividends maM onlM be Daid out of earned 
surDlus. #f insurance regulators determine that DaMment of an ordinarM dividend or anM other DaMments bM the ComDanMUs 
insurance subsidiaries to the ComDanM (such as DaMments under a tax sharing agreement or DaMments for emDloMee or other 
services) would be adverse to DolicMholders or creditors� the regulators maM bloc? such DaMments that would otherwise be 
Dermitted without Drior aDDroval. �ased on the dividend restrictions under aDDlicable laws and regulations� the maximum 
amount of dividends that the ComDanMUs /.-. domiciled insurance subsidiaries could DaM to the ComDanM in 2025 without 
regulatorM aDDroval is aDDroximatelM $524.2 million. (o assurance can be given that there will not be further regulatorM actions 
restricting the abilitM of the ComDanMUs insurance subsidiaries to DaM dividends.

23. &etirement and Other Employee Benefits

�efined Benefit �lans

The ComDanM and its subsidiaries DarticiDate in a non-contributorM� Eualified defined benefit Dension Dlan (S�ssurant 
Pension PlanT) covering substantiallM all emDloMees. The �ssurant Pension Plan is considered SEualifiedT because it meets the 
reEuirements of #RC -ection 401(a) (S#RC 401(a)T) and the �mDloMee Retirement #ncome -ecuritM �ct of 1974� as amended 
(S�R#-�T). The �ssurant Pension Plan is a Dension eEuitM Dlan with a grandfathered final average earnings Dlan for a certain 
grouD of emDloMees. �enefits are based on certain Mears of service and the emDloMeeUs comDensation during certain such Mears 
of service. The ComDanMUs funding DolicM is to contribute amounts to the �ssurant Pension Plan sufficient to meet the 
minimum funding reEuirements in �R#-�� Dlus such additional amounts as the ComDanM maM determine to be aDDroDriate from 
time to time uD to the maximum Dermitted. The funding DolicM considers several factors to determine such additional amounts� 
including items such as the amount of service cost Dlus 15� of the �ssurant Pension Plan deficit and the caDital Dosition of the 
ComDanM. During the Mear ended December 31� 2024� there were no contributions to the �ssurant Pension Plan. Due to the 
�ssurant Pension PlanUs current funding status� no contributions to the �ssurant Pension Plan are exDected during the Mear 
ending December 31� 2025. �ssurant Pension Plan assets are maintained in a seDarate trust. �ssurant Pension Plan assets and 
benefit obligations are measured as of December 31� 2024.

The ComDanM also has various non-contributorM� non-Eualified suDDlemental Dlans covering certain emDloMees including 
the �ssurant �xecutive Pension Plan and the �ssurant -uDDlemental �xecutive Retirement Plan (the S-�RPT). -ince these 
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Dlans are Snon-EualifiedT theM are not sub>ect to the reEuirements of #RC 401(a) and �R#-�. �s such� the ComDanM is not 
reEuired� and does not� fund these Dlans. The Eualified and non-Eualified Dlans are referred to as SPension �enefitsT unless 
otherwise noted. The ComDanM has the right to modifM or terminate these benefits� however� the ComDanM will not be relieved 
of its obligation to Dlan DarticiDants for their vested benefits. 

#n addition� the ComDanM Drovides certain health care benefits (SRetirement Health �enefitsT) and life benefits for retired 
emDloMees and their deDendents. )n $ulM 1� 2011� the ComDanM terminated certain Retirement Health �enefits for emDloMees 
who did not EualifM for SgrandfatheredT status and no longer offers these benefits to new hires. The ComDanM contribution� Dlan 
design and other terms of the remaining benefits did not change for those grandfathered emDloMees. The ComDanM has the right 
to modifM or terminate these benefits. 

�ffective $anuarM 1� 2014� the Pension �enefits Dlans were closed to new hires. �ffective 'arch 1� 2016� the Pension 
�enefits� Retirement Health �enefits and life benefits (together� the SPlansT) were amended such that no additional benefits will 
be earned after FebruarM 29� 2016. 

#n FebruarM 2020� the ComDanM amended the Retirement Health �enefits to terminate effective December 31� 2024 (the 
STermination DateT). �enefits will be Daid through the Termination Date. The Retirement Health �enefits obligations were 
remeasured using a discount rate of 1.55�� selected based on a cash flow analMsis using a bond Mield curve as of FebruarM 29� 
2020� and the fair mar?et value of the Retirement Health �enefits assets as of FebruarM 29� 2020. The remeasurement resulted 
in a reduction to the Retirement Health �enefits obligations of $65.6 million and a corresDonding Drior service credit in �)C#. 
This Drior service credit has been fullM amortiNed in the net Deriodic benefit cost as of December 31� 2024.  

The following table Dresents information on the Plans for the Deriods indicated�

$ension Benefits &etirement �ealth Benefits
2024 2023 2024 2023

Change in pro8ected benefit obligation
Pro>ected benefit obligation at beginning of Mear $ (599.8) $ (598.5) $ (4.9) $ (9.9) 
#nterest cost  (28.9)  (30.5)  (0.2)  (0.4) 
�ctuarial gain  49.5  (15.8)  (0.5)  0.3 
�enefits Daid  35.1  45.0  4.7  5.1 
Pro>ected benefit obligation at end of Mear $ (544.1) $ (599.8) $ (0.9) $ (4.9) 
Change in plan assets
Fair value of Dlan assets at beginning of Mear $ 636.7 $ 641.8 $ 26.0 $ 29.4 
�ctual return on Dlan assets  11.2  35.9  0.3  1.5 
�mDloMer contributions  4.7  5.4  0.2  0.2 
-ettlements  (34.3)  —  —  — 
�enefits Daid (including administrative exDenses)  (37.0)  (46.4)  (4.7)  (5.1) 
(et transfer in�(out) (including effect of anM business 
combinations�divestitures)  —  —  (21.8)  — 
Fair value of Dlan assets at end of Mear $ 581.3 $ 636.7 $ — $ 26.0 
Funded status at end of Mear $ 37.2 $ 36.9 $ (0.9) $ 21.1 

#n accordance with the guidance on retirement benefits� the ComDanM aggregates the results of the Eualified and non-
Eualified Dlans as SPension �enefitsT and is reEuired to disclose the aggregate Dro>ected benefit obligation� accumulated benefit 
obligation and fair value of Dlan assets� if the obligations within those Dlans exceed Dlan assets. 
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�s of December 31� 2024 and 2023� the fair value of Dlan assets� Dro>ected benefit obligation� funded status at end of Mear 
and the accumulated benefit obligation of Pension �enefits were as follows�

Qualified $ension Benefits
)nfunded "on?ualified 

$ension Benefits (otal $ension Benefits
2024 2023 2024 2023 2024 2023

Fair value of Dlan assets $ 581.3 $ 636.7 $ — $ — $ 581.3 $ 636.7 
Pro>ected benefit obligation  (497.2)  (550.1)  (46.9)  (49.7)  (544.1)  (599.8) 
Funded status at end of Mear $ 84.1 $ 86.6 $ (46.9) $ (49.7) $ 37.2 $ 36.9 
�ccumulated benefit obligation $ 497.2 $ 550.1 $ 46.9 $ 49.7 $ 544.1 $ 599.8 

  

�mounts recogniNed in the consolidated balance sheets consist of�

$ension Benefits &etirement �ealth Benefits
2024 2023 2024 2023

�ssets $ 84.1 $ 86.6 $ — $ 21.1 
&iabilities $ (46.9) $ (49.7) $ (0.9) $ — 

�mounts recogniNed in �)C# consist of� 

$ension Benefits &etirement �ealth Benefits
2024 2023 2022 2024 2023 2022

(et (loss) gain $ (162.7) $ (158.5) $ (137.5) $ (3.3) $ (1.8) $ (2.1) 
Prior service (cost) credit  (0.3)  (0.3)  (0.4)  —  13.4  27.2 

$ (163.0) $ (158.8) $ (137.9) $ (3.3) $ 11.6 $ 25.1 

ComDonents of net Deriodic benefit cost� recorded in underwriting� selling� general and administrative exDenses in the 
consolidated statements of oDerations� and other amounts recogniNed in �)C# for the Mears ended December 31� 2024� 2023� 
and 2022 were as follows� 

$ension Benefits &etirement �ealth Benefits
2024 2023 2022 2024 2023 2022

"et periodic benefit cost
#nterest cost $ 28.9 $ 30.5 $ 18.0 $ 0.2 $ 0.4 $ 0.1 
�xDected return on Dlan assets  (40.1)  (40.9)  (27.5)  (1.3)  (1.5)  (1.4) 
�mortiNation of Drior service credit (cost)  —  —  0.1  (13.6)  (13.6)  (13.6) 
�mortiNation of net loss (gain)  1.2  1.0  5.1  —  —  (0.7) 
Curtailment�settlement loss  10.2  0.2  1.9  —  —  — 

(et Deriodic benefit cost $ 0.2 $ (9.2) $ (2.4) $ (14.7) $ (14.7) $ (15.6) 
Other changes in plan assets and benefit 
obligations recogniHed in accumulated other 
comprehensiDe income
(et (gain) loss  15.5  22.2  (18.6)  1.5  (0.2)  7.6 
�mortiNation of Drior service (cost) credit  —  —  (0.1)  13.6  13.6  13.6 
�mortiNation of net (loss) gain  (11.3)  (1.2)  (7.0)  —  —  0.7 

Total recogniNed in accumulated other 
comDrehensive (loss) income $ 4.2 $ 21.0 $ (25.7) $ 15.1 $ 13.4 $ 21.9 
Total recogniNed in net Deriodic benefit cost 
and other comDrehensive (loss) income $ 4.4 $ 11.8 $ (28.1) $ 0.4 $ (1.3) $ 6.3 

The ComDanM uses a five-Mear averaging method to determine the mar?et-related value of Pension �enefits Dlan assets� 
which is used to calculate the exDected return of Dlan assets comDonent of the PlansU exDense. /nder this methodologM� asset 
gains�losses that result from actual returns which differ from the ComDanMUs exDected long-term rate of return on assets 
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assumDtion are recogniNed in the mar?et-related value of assets on a level basis over a five-Mear Deriod. The difference between 
actual as comDared to exDected asset returns for the Plans will be fullM reflected in the mar?et-related value of Dlan assets over 
the next five Mears using the methodologM described above. )ther Dost-emDloMment benefit assets under the Retirement Health 
�enefits are valued at fair value. 

Determination of the Dro>ected benefit obligation was based on the following weighted-average assumDtions for the Mears 
ended December 31� 2024� 2023 and 2022� 

Qualified $ension Benefits
)nfunded 

"on?ualified $ension Benefits &etirement �ealth Benefits
2024 2023 2022 2024 2023 2022 2024 2023 2022

Discount rate  5.60 �  5.14 �  5.42 �  5.51 �  5.11 �  5.42 �  5.69 �  5.63 �  5.36 �

Determination of the net Deriodic benefit cost was based on the following weighted-average assumDtions for the Mears 
ended December 31� 2024� 2023 and 2022� 

Qualified $ension Benefits
)nfunded 

"on?ualified $ension Benefits &etirement �ealth Benefits

2024 2023 2022 2024 2023 2022 2024 2023 2022
Discount rates�

�ffective discount rate for benefit obligations  5.14 �  5.42 �  2.79 �  5.11 �  5.42 �  2.68 �  5.24 �  5.36 �  1.08 �
�ffective rate for interest on benefit obligations  5.07 �  5.34 �  2.30 �  5.04 �  5.33 �  2.05 �  5.86 �  5.37 �  1.02 �
�xDected long-term return on Dlan assets  5.70 �  5.70 �  3.65 �  — �  — �  — �  5.70 �  5.70 �  3.65 �

The selection of the ComDanMUs discount rate assumDtion reflects the rate at which the PlansU obligations could be 
effectivelM settled at December 31� 2024� 2023 and 2022. The methodologM for selecting the discount rate was to match each 
PlanUs cash flows to that of a Mield curve that Drovides the eEuivalent Mields on Nero-couDon corDorate bonds for each maturitM. 
The Mield curve utiliNed in the cash flow analMsis was comDrised of 341 bonds rated �� bM either 'oodMUs or -�PUs with 
maturities between Nero and 30 Mears. The discount rate for each Plan is the single rate that Droduces the same Dresent value of 
cash flows. The ComDanM utiliNes a sDlit rate aDDroach for DurDoses of determining the benefit obligations and service cost as 
well as a sDot rate aDDroach for the calculation of interest on these items in the determination of the net Deriodic benefit cost.  

To develoD the exDected long-term rate of return on assets assumDtion� the ComDanM considered the current level of 
exDected returns on ris? free investments (DrimarilM government bonds)� the historical level of the ris? Dremium associated with 
the other asset classes in which the Dortfolio is invested and the exDectations for future returns of each asset class. The exDected 
long-term rate of return on Plan assets reflects the average rate of earnings exDected on the funds invested or to be invested. The 
exDected return for each asset class was then weighted based on the targeted asset allocation to develoD the exDected long-term 
rate of return on asset assumDtions for the Dortfolio. The ComDanM believes the current assumDtion reflects the Dro>ected return 
on the invested assets� given the current mar?et conditions and the modified Dortfolio structure. �ctual return (loss) on Plan 
assets was 1.7�� 5.6� and (16.9)� for the Mears ended December 31� 2024� 2023 and 2022 resDectivelM. 
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The assumed health care cost trend rates used in measuring the accumulated Dostretirement benefit obligation and net 
Deriodic benefit cost were as follows� 

&etirement �ealth Benefits
2024 2023 2022

Health care cost trend rate assumed for next Mear (1)�
Pre-65 (on-reimbursement Plan (�� 5.6� 5.4�
Post-65 (on-reimbursement Plan ('edical) (�� 4.0� 4.2�
Post-65 (on-reimbursement Plan (Rx) (�� 7.0� 6.6�
Pre-65 Reimbursement Plan (�� 5.5� 5.4�
Post-65 Reimbursement Plan (�� 5.5� 5.4�

Rate to which the cost trend rate is assumed to decline (the ultimate trend 
rate) (1) (�� 4.0� 4.0�
3ear that the rate reaches the ultimate trend rate (1)

Pre-65 (on-reimbursement Plan (�� 2045 2045
Post-65 (on-reimbursement Plan ('edical � Rx) (�� 2045 2045
Pre-65 Reimbursement Plan (�� 2045 2045
Post-65 Reimbursement Plan (�� 2045 2045

(1) The Retirement Health �enefits Plan terminated effective December 31� 2024. -ince the Dlan has terminated� there are no costs to bring forward to the 
following Mear so none of the trend rates are aDDlicable for 2024.

The assets of the Plans are managed to maximiNe their long-term Dre-tax investment return� sub>ect to the following dual 
constraints� minimiNation of reEuired contributions and maintenance of solvencM reEuirements. #t is anticiDated that Deriodic 
contributions to the Plans will� for the foreseeable future� be sufficient to meet benefit DaMments thus allowing the balance to be 
managed according to a long-term aDDroach. The �enefit Plans #nvestment Committee (S�P#CT) for the Plans meets on a 
EuarterlM basis and reviews the re-balancing of existing fund assets and the asset allocation of new fund contributions. 

The goal of the ComDanMUs asset strategM is to ensure that the growth in the value of the PlansU assets over the long-term� 
both in real and nominal terms� manages (controls) ris? exDosure. Ris? is managed bM investing in a broad range of asset 
classes� and within those asset classes� a broad range of individual securities. Diversification bM asset classes stabiliNes total 
results over short-term time Deriods. �ach asset class is externallM managed bM outside investment managers aDDointed bM the 
�P#C. Derivatives maM be used consistent with the PlansU investment ob>ectives established bM the �P#C. �ll securities must be 
/.-. Dollar denominated. 

The �P#C oversees the investment of the PlansU assets and DeriodicallM reviews the investment strategies� strategic asset 
allocation� liabilities and Dortfolio structure of the assets. �fter a 2017 review and considering the funded status of the �ssurant 
Pension Plan� the �P#C transitioned Dlan assets to a new target asset allocation consisting of 80� fixed income� 10� real estate� 
5� hedge funds and 5� eEuities.

The assets of the Plans are DrimarilM invested in fixed maturitM securities. #nterest rate ris? is hedged bM aligning the 
duration of the fixed maturitM securities with the duration of the liabilities. -DecificallM� interest rate swaDs can be used if 
needed to sMntheticallM extend the duration of fixed maturitM securities to match the duration of the liabilities� as measured on a 
Dro>ected benefit obligation basis. #n addition� the PlansU fixed income securities have exDosure to credit ris?. #n order to 
adeEuatelM diversifM and limit exDosure to credit ris?� the �P#C established Darameters which include a limit on the asset tMDes 
that managers are Dermitted to Durchase� maximum exDosure limits bM sector and bM individual issuer (based on asset EualitM) 
and minimum reEuired ratings on individual securities. �s of December 31� 2024� 87� of Dlan assets were invested in fixed 
maturitM securities and 18�� 17� and 11� of those securities were concentrated in the energM and Dower� finance and real 
estate� and communication industries� resDectivelM� with no exDosure to anM single creditor in excess of 4�� 5� and 13� of 
those industries� resDectivelM. �s of December 31� 2024� 5� of Dlan assets were invested in eEuitM securities and 100� of the 
PlansU eEuitM securities were invested in a mutual fund that attemDts to reDlicate the return of the -�P 500 #ndex bM investing 
its assets in large caDitaliNation stoc?s that are included in the -�P 500 #ndex using a weighting similar to the -�P 500 #ndex. 
The remainder of the assets are invested in real estate and other alternative assets. 
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The fair value hierarchM for the ComDanMUs Eualified Dension Dlan and other Dostretirement benefit Dlan assets at 
December 31� 2024 bM asset categorM� is as follows� 

Qualified $ension Benefits December 31, 2024
Financial Assets (otal  eDel 1  eDel 2
Cash eEuivalents�

-hort-term investment funds $ 7.8 $ — $ 7.8 
�EuitM securities�

'utual funds - /.-. listed large caD  29.2  29.2  — 
Fixed maturitM securities�

/.-. � foreign government and government agencies and authorities  144.0  —  144.0 
CorDorate - /.-. � foreign investment grade  334.7  —  334.7 
CorDorate - /.-. � foreign high Mield  10.9  —  10.9 
'utual funds - /.-. investment grade  14.4  14.4  — 

)ther investments measured at net asset value (1)  106.6  —  — 
(otal financial assets (2) $ 647.6 $ 43.6 $ 497.4 

(1) #n accordance with fair value measurements and disclosures guidance� certain investments that are measured at fair value using the net asset value 
Dractical exDedient have not been classified in the fair value hierarchM. The net asset values of $46.9 million� $4.7 million and $55.0 million as of 
December 31� 2024 are used as a Dractical exDedient to fair value of the multi-strategM hedge fund� Drivate eEuitM fund and real estate fund� resDectivelM. 

(2) The difference between the fair value of Plan assets above and the amount used in determining the funded status is due to interest receivable and net 
receivable�DaMable for unsettled trades� which is not reEuired to be included in the fair value hierarchM.

&etirement �ealth Benefits December 31, 2024
Financial Assets (otal  eDel 1  eDel 2
Cash eEuivalents�

-hort-term investment funds $ — $ — $ — 
�EuitM securities�

'utual funds - /.-. listed large caD  —  —  — 
Fixed maturitM securities�

/.-. � foreign government and government agencies and authorities  —  —  — 
CorDorate - /.-. � foreign investment grade  —  —  — 
CorDorate - /.-. � foreign high Mield  —  —  — 

)ther investments measured at net asset value  —  —  — 
(otal financial assets (1) $ — $ — $ — 

(1) The Retirement Health �enefits Plan terminated effective December 31� 2024. #n accordance with the change in Dlan assets shown above� this table 
reflects the net transfer out of Dlan assets.
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The fair value hierarchM for the ComDanMUs Eualified Dension Dlan and other Dostretirement benefit Dlan assets at 
December 31� 2023 bM asset categorM� is as follows�

Qualified $ension Benefits December 31, 2023
Financial Assets (otal  eDel 1  eDel 2
Cash and cash eEuivalents�

-hort-term investment funds $ 13.9 $ — $ 13.9 
�EuitM securities�

Preferred stoc?  1.0  1.0  — 
'utual funds - /.-. listed large caD  35.2  35.2  — 

Fixed maturitM securities�
/.-. � foreign government and government agencies and authorities  164.1  —  164.1 
CorDorate - /.-. � foreign investment grade  344.1  —  344.1 
CorDorate - /.-. � foreign high Mield  14.0  —  14.0 

)ther investments measured at net asset value (1)  111.8  —  — 
(otal financial assets (2) $ 684.1 $ 36.2 $ 536.1 

(1) #n accordance with fair value measurements and disclosures guidance� certain investments that are measured at fair value using the net asset value 
Dractical exDedient have not been classified in the fair value hierarchM. The net asset values of $41.6 million� $5.9 million and $64.3 million as of 
December 31� 2023 are used as a Dractical exDedient to fair value of the multi-strategM hedge fund� Drivate eEuitM fund and real estate fund� resDectivelM. 

(2) The difference between the fair value of Plan assets above and the amount used in determining the funded status is due to interest receivable and net 
receivable�DaMable for unsettled trades� which is not reEuired to be included in the fair value hierarchM.

&etirement �ealth Benefits December 31, 2023
Financial Assets (otal  eDel 1  eDel 2
Cash and cash eEuivalents�

-hort-term investment funds $ 0.6 $ — $ 0.6 
�EuitM securities�

'utual funds - /.-. listed large caD  1.4  1.4  — 
Fixed maturitM securities�

/.-. � foreign government and government agencies and authorities  6.7  —  6.7 
CorDorate - /.-. � foreign investment grade  14.0  —  14.0 
CorDorate - /.-. � foreign high Mield  0.6  —  0.6 

)ther investments measured at net asset value (1)  4.6  —  — 
(otal financial assets (2) $ 27.9 $ 1.4 $ 21.9 

(1) #n accordance with fair value measurements and disclosures guidance� certain investments that are measured at fair value using the net asset value 
Dractical exDedient have not been classified in the fair value hierarchM. The net asset values of $1.7 million� $0.3 million and $2.6 million as of 
December 31� 2023 are used as a Dractical exDedient to fair value of the multi-strategM hedge fund� Drivate eEuitM fund and real estate fund� resDectivelM. 

(2) The difference between the fair value of Plan assets above and the amount used in determining the funded status is due to interest receivable and net 
receivable�DaMable for unsettled trades� which is not reEuired to be included in the fair value hierarchM.

&evel 1 and &evel 2 securities are valued using various observable mar?et inDuts obtained from a Dricing service. The 
Dricing service DreDares estimates of fair value measurements for the ComDanMUs &evel 2 securities using DroDrietarM valuation 
models based on techniEues such as matrix Dricing which include observable mar?et inDuts. )bservable mar?et inDuts for &evel 
1 and &evel 2 securities are consistent with the observable mar?et inDuts described in (ote 9.  

The ComDanM obtains one Drice for each investment. � EuarterlM analMsis is Derformed to assess if the evaluated Drices 
reDresent a reasonable estimate of their fair value. This Drocess involves Euantitative and Eualitative analMsis and is overseen bM 
benefits� investment and accounting Drofessionals. �xamDles of Drocedures Derformed include initial and on-going review of 
Dricing service methodologies� review of Dricing statistics and trends� and comDarison of Drices for certain securities with two 
different aDDroDriate Drice sources for reasonableness. Following this analMsis� the ComDanM uses the best estimate of fair value 
based uDon all available inDuts. The Dricing service Drovides information regarding their Dricing Drocedures so that the 
ComDanM can DroDerlM categoriNe the PlansU financial assets in the fair value hierarchM. 
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The following Dension benefits are exDected to be Daid over the next ten-Mear Deriod�

$ension
Benefits

&etirement
�ealth

Benefits
2025 $ 49.6 $ 0.1 
2026  49.7  0.1 
2027  48.2  0.1 
2028  48.1  — 
2029  48.1  — 
2030 - 2034  215.3  0.3 

Total $ 459.0 $ 0.6 

�efined Contri&ution �lan

The ComDanM and its subsidiaries DarticiDate in a defined contribution Dlan covering substantiallM all emDloMees. The 
defined contribution Dlan Drovides benefits DaMable to DarticiDants on retirement or disabilitM and to beneficiaries of DarticiDants 
in the event of the DarticiDantUs death. The amounts exDensed bM the ComDanM related to this Dlan were $43.5 million for the 
Mear ended December 31� 2024 and $44.1 million for the Mears ended December 31� 2023 and 2022.

24. Earnings $er Common Share  

The following table Dresents net income� the weighted average common shares used in calculating basic �P- and those used in 
calculating diluted �P- for each Deriod Dresented below. Diluted �P- reflects the incremental common shares from common 
shares issuable uDon vesting of P-/s and �-PP using the treasurM stoc? method. Refer to (otes 19 and 20 for further 
information regarding Dotential common stoc? issuances. The outstanding R-/s have non-forfeitable rights to dividend 
eEuivalents and are therefore included in calculating basic and diluted �P- under the two-class method. 

Years Ended December 31,
2024 2023 2022

"umerator
(et income $ 760.2 $ 642.5 $ 276.6 
&ess� Common stoc? dividends Daid  (155.9)  (152.3)  (150.2) 
/ndistributed earnings $ 604.3 $ 490.2 $ 126.4 
Denominator
1eighted average common shares outstanding used in basic Der 
common share calculations  52�231�729  53�455�139  54�371�531 
#ncremental common shares from�

P-/s  324�484  294�808  348�036 
�-PP  24�889  33�122  62�961 

1eighted average common shares outstanding used in diluted Der 
common share calculations  52�581�102  53�783�069  54�782�528 
Earnings per common share – Basic
Distributed earnings $ 2.99 $ 2.85 $ 2.76 
/ndistributed earnings  11.56  9.17  2.33 
(et income $ 14.55 $ 12.02 $ 5.09 
Earnings per common share – Diluted
Distributed earnings $ 2.97 $ 2.83 $ 2.74 
/ndistributed earnings  11.49  9.12  2.31 
(et income $ 14.46 $ 11.95 $ 5.05 

�verage P-/s totaling 48�859� 56�456 and 52�982 for the Mears ended December 31� 2024� 2023 and 2022� resDectivelM� 
were outstanding but were anti-dilutive and thus not included in the comDutation of diluted �P- under the treasurM stoc? 
method.   
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2�. &estructuring and &elated Impairment Charges

#n December 2022� the ComDanM finaliNed its Dlan to realiNe greater efficiencies bM continuing to simDlifM its business 
Dortfolio and leverage its global footDrint to reduce costs. This included realigning its organiNational structure and talent to 
suDDort its business strategM (the Stransformational DlanT). The ComDanM also accelerated its ongoing real estate consolidation 
to suDDort wor?-from-home arrangements given its increasinglM hMbrid wor?force (the Sreturn to wor? strategMT). 

#n -eDtember 2023� the ComDanM amended and extended the December 2022 Dlan to include additional actions within the 
initiatives described above� including further consolidation of its real estate Dortfolio and additional changes to its 
organiNational structure. The ComDanM now exDects to comDlete these actions in 2025.

The following table summariNes the costs bM ma>or tMDe that are recorded in underwriting� selling� general and 
administrative exDenses in the consolidated statement of oDerations for the Mears ended December 31� 2024 and 2023� the 
cumulative costs incurred as of December 31� 2024 and the estimated total costs incurred. -ubstantiallM all of the charges are 
exDected to be cash. Restructuring costs related to strategic exit activities (outside of normal Deriodic restructuring and cost 
management activities) are not allocated to a reDortable segment. 

Costs incurred for the year ended 
December 31, Estimated 

&emaining Costs
Estimated (otal 

Costs2024 2023

Transformational Dlan�
-everance and other emDloMee benefits $ 4.5 $ 21.0 $ — $ 57.2 

Total transformational Dlan 4.5  21.0 —  57.2 
Return to wor? strategM�

Contract exit costs 0.9 6.5 —  22.9 
Fixed asset imDairment — 1.2 — 2.3 
Right-of-use asset imDairment — 5.6 —  10.2 

Total return to wor? strategM 0.9  13.3 —  35.4 
Total restructuring and imDairment charges $ 5.4 $ 34.3 $ — $ 92.6 

The following table shows the rollforward of the accrued liabilitM bM ma>or tMDe.

(ransformational $lan
&eturn to +or9 Strategy 

(contract exit costs)

�alance at $anuarM 1� 2022 $ 29.3 $ 19.3 
Charges incurred 23.0 8.8 
(on-cash ad>ustment (2.0) (2.3) 
Cash DaMments (22.5) (8.7) 
�alance at December 31� 2023 27.8  27.8 17.1 
Charges incurred 5.5 1.1 
(on-cash ad>ustment (1.0) (0.2) 
Cash DaMments (18.9) (6.8) 
�alance at December 31� 2024 $ 13.4 $ 11.2 

2�. Commitments and Contingencies

Leases

The ComDanM and its subsidiaries lease office sDace and eEuiDment under oDerating lease arrangements. Certain facilitM 
leases contain escalation clauses based on increases in the lessorsU oDerating exDenses. 
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�s of December 31� 2024 and 2023� the lease liabilitM was $62.4 million and $35.3 million� resDectivelM� included in 
accounts DaMable and other liabilities in the consolidated balance sheets. �s of December 31� 2024 and 2023� the right-of-use 
asset was $54.1 million and $23.0 million� resDectivelM� included in other assets in the consolidated balance sheets. For the 
Mears ended December 31� 2024� 2023 and 2022 the oDerating lease cost recogniNed for leases with terms in excess of 12 
months was $23.2 million� $19.0 million and $18.1 million resDectivelM� and related cash outflows reducing the lease liabilitM 
were $23.4 million� $19.4 million and $19.3 million� resDectivelM. �s of December 31� 2024� the weighted average remaining 
lease term and discount rate was 5.2 Mears and 5.6�� resDectivelM. �s of December 31� 2023� the weighted average remaining 
lease term and discount rate was 5.0 Mears and 5.0�� resDectivelM. For the Mears ended December 31� 2024� 2023 and 2022 the 
short-term lease cost recogniNed for leases with terms of 12 months or less was $1.1 million� $1.1 million and $1.5 million� 
resDectivelM. 

�t December 31� 2024� the lease liabilitM bM maturitM is as follows�

2025 $ 17.7 
2026  16.2 
2027  12.6 
2028  9.8 
2029  8.3 
Thereafter  7.1 
Total future lease DaMments  71.7 
&ess� #mDuted interest  (9.3) 
Total lease liabilitM $ 62.4 

Letters of Credit

#n the normal course of business� letters of credit are issued for various DurDoses. These letters of credit are suDDorted bM 
commitments under which the ComDanM is reEuired to indemnifM the financial institution issuing the letter of credit if the letter 
of credit is drawn. The ComDanM had $1.8 million and $2.9 million of letters of credit outstanding as of December 31� 2024 and 
2023� resDectivelM. 

Legal and Regulatory Matters

The ComDanM is involved in a varietM of litigation and legal and regulatorM Droceedings relating to its current and Dast 
business oDerations and� from time to time� it maM become involved in other such actions. The ComDanM continues to defend 
itself vigorouslM in these Droceedings. The ComDanM has DarticiDated and maM DarticiDate in settlements on terms that the 
ComDanM considers reasonable.

The ComDanM has established an accrued liabilitM for certain legal and regulatorM Droceedings. The Dossible loss or range 
of loss resulting from such litigation and regulatorM Droceedings� if anM� in excess of the amounts accrued is inherentlM 
unDredictable and uncertain. ConseEuentlM� no reasonable estimate can be made of anM Dossible loss or range of loss in excess 
of the accrual. �lthough the ComDanM cannot Dredict the outcome of anM Dending legal or regulatorM Droceeding� or the 
Dotential losses� fines� Denalties or eEuitable relief� if anM� that maM result� it is Dossible that such outcome could have a material 
adverse effect on the ComDanMUs consolidated results of oDerations or cash flows for an individual reDorting Deriod. However� 
on the basis of currentlM available information� management does not believe that the Dending matters are li?elM to have a 
material adverse effect� individuallM or in the aggregate� on the ComDanMUs financial condition.

2�. Subse?uent EDents

The California 1ildfires began in $anuarM 2025� causing significant damage throughout the &os �ngeles metroDolitan 
area and surrounding regions. �t the time of this filing� the claims Drocess continues and our current view is that reDortable 
catastroDhes from the California 1ildfires are exDected to aDDroach or slightlM exceed our catastroDhe reinsurance Drogram Der 
event retention of $150 million.  There is inherent variabilitM in our estimates of earlM loss Dro>ections and claims severitM� and 
therefore the estimate maM change as additional information emerges.
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Assurant, Inc.

Schedule I – Summary of InDestments � Other (han InDestments in &elated $arties

December 31, 2024

Cost or
AmortiHed Cost Fair Value

Amount at which
shown in balance

sheet
(in millions)

Fixed maturity securities:
/.-. government and government agencies and authorities $ 54.5 $ 51.2 $ 51.2 
-tates� municiDalities and Dolitical subdivisions  128.7  119.1  119.1 
Foreign governments  484.6  462.1  462.1 
�sset-bac?ed  940.3  937.3  937.3 
Commercial mortgage-bac?ed  371.8  336.4  336.4 
Residential mortgage-bac?ed  690.0  641.1  641.1 
/.-. corDorate  3�364.3  3�187.4  3�187.4 
Foreign corDorate  1�490.6  1�440.5  1�440.5 

Total fixed maturitM securities  7�524.8  7�175.1  7�175.1 
E?uity securities:

Common stoc?s  32.3  3.5  3.5 
(on-redeemable Dreferred stoc?s  177.5  176.2  176.2 
'utual funds  28.9  28.8  28.8 

Total eEuitM securities  238.7  208.5  208.5 
Commercial mortgage loans on real estate  342.5  342.5 
-hort-term investments  281.6  281.6 
)ther investments  536.8  536.8 

Total investments $ 8�924.4 $ 8�544.5 
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Assurant, Inc. 

Schedule II – Condensed Balance Sheet ($arent Only)

December 31,
2024 2023

(in millions, except number
of shares)

Assets
#nvestments�

�EuitM investment in subsidiaries $ 6�109.1 $ 5�945.1 
Fixed maturitM securities available for sale� at fair value (amortiNed cost Q $485.7 and 
$492.2 at December 31� 2024 and 2023� resDectivelM)  482.7  488.6 
-hort-term investments  24.7  15.7 
)ther investments  87.7  79.5 

Total investments  6�704.2  6�528.9 
Cash and cash eEuivalents  164.9  106.2 
Receivable from subsidiaries� net  42.9  77.7 
#ncome tax receivable  193.5  10.9 
�ccrued investment income  4.1  4.6 
ProDertM and eEuiDment� at cost less accumulated deDreciation  332.4  327.5 
)ther assets  120.5  126.2 

Total assets $ 7�562.5 $ 7�182.0 
 iabilities
�ccounts DaMable and other liabilities $ 372.7 $ 291.9 
Debt  2�083.1  2�080.6 

Total liabilities  2�455.8  2�372.5 
Stoc9holdersJ e?uity
Common stoc?� Dar value $0.01 Der share� 800�000�000 shares authoriNed� 53�129�838 and 
54�252�083 shares issued and 50�833�749 and 51�955�994 shares outstanding at 
December 31� 2024 and 2023� resDectivelM  0.5  0.6 
�dditional Daid-in caDital  1�686.8  1�668.5 
Retained earnings  4�378.3  4�028.2 
�ccumulated other comDrehensive loss  (836.1)  (765.0) 
TreasurM stoc?� at cost� 2�296�089 shares at December 31� 2024 and 2023  (122.8)  (122.8) 
Total stoc?holdersU eEuitM  5�106.7  4�809.5 

Total liabilities and stoc?holdersU eEuitM $ 7�562.5 $ 7�182.0 

-ee the accomDanMing (otes to the Parent )nlM Condensed Financial -tatements
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Assurant, Inc. 

Schedule II – Condensed Income Statement ($arent Only)

Years Ended December 31,
2024 2023 2022

(in millions)
&eDenues
(et investment income $ 28.8 $ 21.0 $ 13.8 
(et realiNed gains (losses) on investments and fair value changes to eEuitM 
securities  1.2  (9.8)  (35.8) 
Fees and other income  332.2  318.8  283.9 
�EuitM in net income of subsidiaries  908.8  786.3  462.1 

Total revenues  1�271.0  1�116.3  724.0 
Expenses
!eneral and administrative exDenses  480.5  419.0  402.4 
#nterest exDense  107.0  108.0  108.3 
(!ain) loss on extinguishment of debt ((ote 18 to the Consolidated 
Financial -tatements)  —  (0.1)  0.9 

Total exDenses  587.5  526.9  511.6 
#ncome before benefit for income taxes  683.5  589.4  212.4 
�enefit for income taxes  (76.7)  (53.1)  (64.2) 

(et income $ 760.2 $ 642.5 $ 276.6 

-ee the accomDanMing (otes to the Parent )nlM Condensed Financial -tatements
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Assurant, Inc. 

Schedule II – Condensed Statements of ComprehensiDe Income ($arent Only)

Years Ended December 31,
2024 2023 2022

(in millions)

(et income $ 760.2 $ 642.5 $ 276.6 
)ther comDrehensive income (loss)�

Change in unrealiNed gains on securities� net of taxes of $(0.1)� $(3.4)
and $4.5 for the Mears ended December 31� 2024� 2023 and 2022� 
resDectivelM  0.5  29.0  (20.2) 
Change in unrealiNed gains on derivative transactions� net of taxes of 
$1.7� $0.3 and $0.7 for the Mears ended December 31� 2024� 2023 and 
2022� resDectivelM  (6.3)  (1.3)  (2.6) 
Change in foreign currencM translation� net of taxes of $0.0� $0.0 and 
$0.4 for the Mears ended December 31� 2024� 2023 and 2022� 
resDectivelM  —  —  (1.4) 
�mortiNation of Dension and Dostretirement unrecogniNed net Deriodic 
benefit cost and change in funded status� net of taxes of $4.0� $7.2 and 
$(0.8) for the Mears ended December 31� 2024� 2023 and 2022� 
resDectivelM  (15.2)  (27.1)  3.0 
Change in subsidiarM other comDrehensive income  (50.1)  220.6  (815.0) 

Total other comDrehensive income (loss)  (71.1)  221.2  (836.2) 
Total comDrehensive income attributable to stoc?holders $ 689.1 $ 863.7 $ (559.6) 

-ee the accomDanMing (otes to the Parent )nlM Condensed Financial -tatements
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Assurant, Inc. 

Schedule II – Condensed Cash Flows ($arent Only)

Years Ended December 31,
2024 2023 2022

(in millions)
Operating ActiDities
(et cash Drovided bM oDerating activities $ 447.9 $ 345.1 $ 209.0 
InDesting ActiDities
-ales of�

Fixed maturitM securities available for sale  278.9  183.4  659.0 
�EuitM securities  1.7  —  5.0 
)ther invested assets  —  8.0  2.2 
ProDertM� buildings and eEuiDment  —  1.0  3.1 
-ubsidiarM� net of cash transferred  —  —  4.8 

'aturities� calls� DreDaMments� and scheduled redemDtion of�
Fixed maturitM securities available for sale  87.5  172.2  178.4 

Purchases of�
Fixed maturitM securities available for sale  (18.0)  (155.4)  (3.9) 
�EuitM securities  —  —  (1.5) 
)ther invested assets  (0.7)  —  (0.2) 
ProDertM and eEuiDment and other  (165.3)  (175.1)  (145.6) 

CaDital contributed to subsidiaries  (87.8)  (8.9)  (91.8) 
Return of caDital contributions from subsidiaries  —  7.1  10.5 
Change in short-term investments  (8.0)  3.4  33.4 
)ther  —  —  (0.1) 
(et cash Drovided bM investing activities  88.3  35.7  653.3 
Financing ActiDities
#ssuance of debt� net of issuance costs ((ote 18 to the Consolidated 
Financial -tatements)  —  173.2  — 
ReDaMment of debt ((ote 18)  —  (225.0)  (75.9) 
�cEuisition of common stoc?  (307.4)  (193.1)  (572.8) 
Common stoc? dividends Daid  (155.9)  (152.3)  (150.2) 
�mDloMee stoc? Durchases and withholdings  (14.2)  (4.2)  (19.5) 
(et cash used in financing activities  (477.5)  (401.4)  (818.4) 
Change in cash and cash eEuivalents  58.7  (20.6)  43.9 
Cash and cash eEuivalents at beginning of Deriod  106.2  126.8  82.9 
Cash and cash eEuivalents at end of Deriod $ 164.9 $ 106.2 $ 126.8 

-ee the accomDanMing (otes to the Parent )nlM Condensed Financial -tatements
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"otes to the $arent Only Condensed Financial Statements

�ssurant� #nc.Us (the SRegistrantT) investments in consolidated subsidiaries are stated at cost Dlus eEuitM in income of 
consolidated subsidiaries. The accomDanMing Parent )nlM Condensed Financial -tatements of the Registrant should be read in 
con>unction with the Consolidated Financial -tatements and (otes thereto of the registrant and its subsidiaries included in the 
RegistrantUs �nnual ReDort on Form 10-% for the fiscal Mear ended December 31� 2024 filed with the -ecurities and �xchange 
Commission on FebruarM 20� 2025. 
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Assurant, Inc.

Schedule III – Supplementary Insurance Information

Segment

Deferred
ac?uisition

costs

Future
policy

benefits 
and

expenses
)nearned
premiums

Claims 
and

benefits
payable

$remium
reDenue

"et
inDestment

income

Benefits
claims, 
losses
and

settlement
expenses

AmortiHation
of deferred
ac?uisition

costs

Other 
operating
expenses 

(1)

$roperty
and

Casualty
premiums

written
(in millions)

Year Ended December 31, 2024
!lobal 
&ifestMle $ 9�853.7 $ 7.8 $ 18�387.4 $ 873.9 $ 7�506.0 $ 356.6 $ 1�738.6 $ 3�736.6 $ 3�075.3 $ 830.8 
!lobal 
Housing  136.0  —  1�813.6  1�885.3  2�281.0  127.3  1�010.2  229.0  673.9  2�493.4 
CorDorate 
and )ther  3.1  528.9  10.4  155.0  —  27.2  —  —  149.8  — 
)ther 
Reconciling 
#tems (2)  —  —  —  —  8.8  7.8  17.7  —  212.1  — 

Total $ 9�992.8 $ 536.7 $ 20�211.4 $ 2�914.2 $ 9�795.8 $ 518.9 $ 2�766.5 $ 3�965.6 $ 4�111.1 $ 3�324.2 

Year Ended December 31, 2023
!lobal 
&ifestMle $ 9�853.1 $ 8.6 $ 18�550.5 $ 770.0 $ 7�362.6 $ 347.5 $ 1�607.9 $ 3�916.2 $ 2�592.5 $ 848.3 
!lobal 
Housing  111.4  —  1�554.9  989.9  2�014.5  109.7  862.0  203.5  612.9  2�075.4 
CorDorate 
and )ther  2.7  478.6  5.0  229.3  —  21.4  0.1  —  130.5  — 
)ther 
Reconciling 
#tems (2)  —  —  —  —  10.9  10.5  51.8  —  239.5  — 

Total $ 9�967.2 $ 487.2 $ 20�110.4 $ 1�989.2 $ 9�388.0 $ 489.1 $ 2�521.8 $ 4�119.7 $ 3�575.4 $ 2�923.7 

Year Ended December 31, 2022
!lobal 
&ifestMle $ 9�566.9 $ 9.5 $ 18�328.4 $ 665.0 $ 6�952.3 $ 253.6 $ 1�356.6 $ 3�430.0 $ 2�719.5 $ 907.1 
!lobal 
Housing  106.9  —  1�468.7  1�289.8  1�751.6  75.8  884.1  232.6  597.7  1�896.3 
CorDorate 
and )ther  3.3  498.4  5.3  255.2  —  26.9  0.5  —  126.1  — 
)ther 
Reconciling 
#tems (2)  —  —  —  —  61.4  7.8  118.6  —  260.4  — 

Total $ 9�677.1 $ 507.9 $ 19�802.4 $ 2�210.0 $ 8�765.3 $ 364.1 $ 2�359.8 $ 3�662.6 $ 3�703.7 $ 2�803.4 

(1) #ncludes amortiNation of value of business acEuired and underwriting� general and administrative exDenses. 
(2) )ther reconciling items reflect the items excluded from the segment measure of DrofitabilitM� �d>usted ��#TD�. -ee (ote 5 for more 

information on �d>usted ��#TD� and the reconciliation of the segment �d>usted ��#TD� to the consolidated net income from 
continuing oDerations.
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Assurant, Inc.

Schedule IV – &einsurance

Direct amount

Ceded to
other

Companies

Assumed
from other
Companies "et amount

$ercentage
of amount
assumed

to net
(in millions)

Year Ended December 31, 2024
 ife Insurance in Force $ 7�097.2 $ 4�659.9 $ 0.2 $ 2�437.5  — �
$remiums:

&ife insurance $ 198.0 $ 141.9 $ 0.1 $ 56.2  0.2 �
�ccident and health insurance  342.8  250.9  2.6  94.5  2.8 �
ProDertM and liabilitM insurance  18�292.7  8�823.5  175.9  9�645.1  1.8 �

Total earned Dremiums $ 18�833.5 $ 9�216.3 $ 178.6 $ 9�795.8  1.8 �
Benefits:

&ife insurance $ 36.5 $ 24.0 $ — $ 12.5  — �
�ccident and health insurance  53.7  47.4  —  6.3  — �
ProDertM and liabilitM insurance  8�720.6  6�249.9  277.0  2�747.7  10.1 �

Total DolicMholder benefits $ 8�810.8 $ 6�321.3 $ 277.0 $ 2�766.5  10.0 �
Year Ended December 31, 2023
 ife Insurance in Force $ 7�555.8 $ 5�023.0 $ 0.4 $ 2�533.2  — �
$remiums:

&ife insurance $ 162.9 $ 127.8 $ 0.1 $ 35.2  0.3 �
�ccident and health insurance  525.2  341.5  3.0  186.7  1.6 �
ProDertM and liabilitM insurance  17�634.7  8�651.9  183.3  9�166.1  2.0 �

Total earned Dremiums $ 18�322.8 $ 9�121.2 $ 186.4 $ 9�388.0  2.0 �
Benefits:

&ife insurance $ 24.5 $ 14.0 $ 0.1 $ 10.6  0.9 �
�ccident and health insurance  77.2  60.2  0.5  17.5  2.9 �
ProDertM and liabilitM insurance  7�503.0  5�250.6  241.3  2�493.7  9.7 �

Total DolicMholder benefits $ 7�604.7 $ 5�324.8 $ 241.9 $ 2�521.8  9.6 �
Year Ended December 31, 2022
 ife Insurance in Force $ 7�208.5 $ 4�837.8 $ 1.7 $ 2�372.4  0.1 �
$remiums:

&ife insurance $ 166.7 $ 128.2 $ 0.1 $ 38.6  0.3 �
�ccident and health insurance  508.4  331.0  3.0  180.4  1.7 �
ProDertM and liabilitM insurance  16�819.5  8�466.8  193.6  8�546.3  2.3 �

Total earned Dremiums $ 17�494.6 $ 8�926.0 $ 196.7 $ 8�765.3  2.2 �
Benefits:

&ife insurance $ 32.2 $ 20.6 $ — $ 11.6  — �
�ccident and health insurance  76.8  65.5  0.4  11.7  3.4 �
ProDertM and liabilitM insurance  7�563.4  5�389.9  163.0  2�336.5  7.0 �

Total DolicMholder benefits $ 7�672.4 $ 5�476.0 $ 163.4 $ 2�359.8  6.9 �
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Schedule V – Valuation and Qualifying Accounts

Balance at
Beginning of

Year

Charged to
Costs and
Expenses

Charged
to Other
Accounts Deductions

Balance at
End of
Year

(in millions)
For the Year Ended December 31, 2024

Valuation allowance for foreign deferred tax 
assets $ 16.1 $ (5.2) $ 5.8 $ — $ 16.7 
Allowance for credit losses:

Commercial mortgage loans on real estate  4.0  2.5  —  —  6.5 
Premiums and accounts receivable  9.0  1.1  (0.3)  2.6  7.2 
Dealer loan receivable  0.7  —  (0.1)  —  0.6 
Reinsurance recoverables  4.8  0.2  —  —  5.0 
High deductible recoverables  8.3  (6.9)  —  —  1.4 

Total $ 42.9 $ (8.3) $ 5.4 $ 2.6 $ 37.4 
For the Year Ended December 31, 2023

Valuation allowance for foreign deferred tax 
assets $ 23.6 $ (7.5) $ — $ — $ 16.1 
Allowance for credit losses:

Commercial mortgage loans on real estate  1.8  2.2  —  —  4.0 
Premiums and accounts receivable  9.2  3.5  (0.1)  3.6  9.0 
Dealer loan receivable  1.7  —  (1.0)  —  0.7 
Reinsurance recoverables  5.4  (0.6)  —  —  4.8 
High deductible recoverables  10.3  (2.0)  —  —  8.3 

Total $ 52.0 $ (4.4) $ (1.1) $ 3.6 $ 42.9 
For the Year Ended December 31, 2022

Valuation allowance for foreign deferred tax 
assets $ 25.1 $ (1.5) $ — $ — $ 23.6 
Allowance for credit losses:

Commercial mortgage loans on real estate  1.1  0.7  —  —  1.8 
Premiums and accounts receivable  9.4  2.0  (0.2)  2.0  9.2 
Dealer loan receivable  2.5  —  (0.8)  —  1.7 
Reinsurance recoverables  5.0  0.4  —  —  5.4 
High deductible recoverables  0.0  10.3  —  —  10.3 

Total $ 43.1 $ 11.9 $ (1.0) $ 2.0 $ 52.0 
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Global Operations
Assurant has a market presence in 21 jurisdictions to support an increasingly global client portfolio focused on 
growing our business around the world.

ARGENTINA
Lines of Business
Connected Living
Global Automotive

AUSTRALIA
Lines of Business
Connected Living
Global Automotive

BRAZIL
Lines of Business
Connected Living
Global Automotive

CANADA
Lines of Business
Connected Living
Global Automotive

CHILE
Lines of Business
Connected Living
Global Automotive

HONG KONG, SAR
Line of Business
Connected Living

COLOMBIA
Lines of Business
Connected Living
Global Automotive

FRANCE
Lines of Business
Connected Living
Global Automotive

GERMANY
Line of Business
Connected Living

INDIA
Lines of Business
Connected Living
Global Automotive

ITALY
Lines of Business
Connected Living
Global Automotive

JAPAN
Line of Business
Connected Living

MEXICO
Lines of Business
Connected Living
Global Automotive

NETHERLANDS
Lines of Business
Connected Living
Global Automotive

NEW ZEALAND
Lines of Business
Connected Living
Global Automotive

PERU
Lines of Business
Connected Living
Global Automotive

SINGAPORE
Lines of Business
Connected Living
Global Automotive

SOUTH KOREA
Lines of Business
Connected Living
Global Automotive

SPAIN
Lines of Business
Connected Living
Global Automotive

UNITED KINGDOM
Lines of Business
Connected Living
Global Automotive
Housing

UNITED STATES 
(INCLUDING PUERTO RICO)
Lines of Business
Connected Living*
Global Automotive*
Lender-Placed Insurance
Multifamily Housing
Specialty and Other

*Available in Puerto Rico

Other Information
INVESTOR INFORMATION
Rebekah Biondo
Deputy Chief Financial Officer
rebekah.biondo@assurant.com

Sean Moshier
Vice President, Investor Relations
sean.moshier@assurant.com

COMMUNICATION
Julie Strider
Vice President, Global 
Communications
julie.strider@assurant.com

INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM
PricewaterhouseCoopers LLP
300 Madison Avenue
New York, NY 10017
Telephone: 646-471-3000
pwc.com/us

SHAREHOLDER INQUIRIES
COMPUTERSHARE
P.O. Box 43078
Providence, RI 02940-3078
computershare.com/investor

Visit Us Online:
Learn more about us at:

assurant.com

Learn more about Assurant’s sustainability efforts with 
our latest sustainability report at:

assurant.com/our-story/sustainability
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