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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ASSETS

Current Year

Prior Year

1 2 3 4
Net Admitted Assets Net Admitted
Assets Nonadmitted Assets (Cols. 1-2) Assets
1. BONAS (SChEAUIE D) ...ttt s 210,007,772,833 | [ 210,007,772,833 |......... 201,544,166,389
2. Stocks (Schedule D):
2.1 Preferred STOCKS .......coiuiiiuiiieriiieiniieineieiseie ettt s 862,088,891 ... [ 862,088,891 |................ 612,447,484
2.2 COMMON SEOCKS .....eeaeeeeeeeterereseeseseseseseseseesseesesesesssssessesessssseassssssansnsesesns [oesesencnns 2,905,625,020 |..ceceeeeeeieeeeieeeeeeeens [ 2,905,625,020 |............ 2,727,373,369
3. Mortgage loans on real estate (Schedule B):
BT T =Y T TSRSV VRO 59,442,224 731 | [ 59,442,224,731 |.......... 56,165,916,198
3.2 Other than first IBNS..........c.ovueuiuriieiieeeceee s e 624,214,994 | [ 624,214,994 |.............. 911,888,805
4. Real estate (Schedule A):
4.1 Properties occupied by the company (less $ ..o 334,381
ENCUMDIANCES) ...ttt snsns |eeeseseneneenen 958,422,503 |...oooeeeeeeeeeeeeeeeeeeen e 958,422,503 |................ 695,743,273
4.2 Properties held for the production of income (less
§ ENCUMDIANCES) ... [eeeeeeienens 2,004,591,515 | [ 2,004,591,515 |........... 2,095,438,988
4.3 Properties held for sale (less $ ..o,
encumbrances)
5. Cash($ ..ccoomnnn. 148,622,854 , Schedule E - Part 1), cash equivalents
[CJ—— 4,291,245,550 , Schedule E - Part 2) and short-term
investments (§  ..ooveeennnd 649,431,898 , Schedule DA) ..........ccovevuevereens frovri 5,089,300,304 | [ 5,089,300,304 |............ 8,051,601,001
6. Contractloans (including $  .oveevevnvrrrreieeceeene premium notes) ...... |-coeeeee 21,044 ,906,540 21,043,754,088 20,039,457,025
7. Derivatives (SChedule DB) ..........c.ccouiiueuereiiiieieeeieisiseesesessssssesese s |rescseeeeees 1,157,408,692 |.......coovveeiiniecnces v 1,157,408,692 |............ 1,848,896,455
8. Other invested assets (Schedule BA) ...........cccoorueueueeeeeeeceeeeeeeeecee e ... 34,595,552,920 |.. .34,372,760,791 |.. .28,737,600,597
9. ReCeVaDIES fOr SECUMEIES .......c.vuvieieieriiicieieieeee e [eoe e 47,104,228 |.....oeeiicceeee [ 47,104,228 |................. 92,033,790
10. Securities lending reinvested collateral assets (Schedule DL) .........ccccceivees | eeriiiiiiiiiiiiiiiiiiis [ [ oo
11.  Aggregate write-ins for iNVested aSSets ............ccouvurveuiiririceeieeeieeeiee s e 137,341,938 | e 137,341,938 |.............. 186,850,544
12. Subtotals, cash and invested assets (LiNes 110 11) ...c.cooveveveveeeeeeeeicieereiens oo 338,876,555,109 |......cooc.c.... 223,944,581 |........ 338,652,610,528 |......... 323,709,413,918
13. Title plantsless § ..o charged off (for Title insurers
{10117 O O R S OO POOT OO
14.  Investment income due and aCCTUED ............ccurueumiueiiueiniueeieeesieiseieeseseens [ 3,135,953,621 |...coovvcvne. 9,458,774 |............ 3,126,494 ,847 |............ 2,897,620,274
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection|................ 119,969,270 |.....coovveeneee 1,093,712 | 118,875,558 |............... 129,378,522
15.2 Deferred premiums, agents' balances and installments booked but
deferred and not yet due (including $ ...,
earned but unbilled Premiums) ..........cccceeveveiiieieveeeieeeeeeeee s [eeeeeeeenene 3,013,721,575 [ e 3,013,721,575 |............ 2,949,525,347
15.3 Accrued retrospective premiums ($  .....cooeeiiiiiiiiies ) and
contracts subject to redetermination ($ ........coceoeeeiereiiiiennne. ) creene e e e e
16. Reinsurance:
16.1 Amounts recoverable from reinsurers
16.2 Funds held by or deposited with reinsured COMPANIES ...........ccccvvcevrvvins reeiimniiiiiiicciceiciis o o oo
16.3 Other amounts receivable under reinsurance contracts ............coceeeeeee foeeeeeeeeenns 98,867,032 |...ooeeeeeeeeeeeeeeeeeeeens | 98,867,032 |.ccovene 93,165,942
17.  Amounts receivable relating to uninsured plans ............ccccoeciiiiiiiiiiniiieens e [ e e
18.1 Current federal and foreign income tax recoverable and interest thereon ... |................ 646,911,071 e o 646,911,071 |................ 706,544,605
18.2 Net deferred tax @SSet ........c.cveiriiicieieieicce e [ 3,333,724,904 | e 3,333,724,904 |............ 2,875,547,062
19.  Guaranty funds receivable or 0N dePOSIt ...........ccccoovevevevereueeeeiieie s |oeeeeeeeeeeeens 57,659,232 |...ooeeeeeeeeeeeeeeeeeeees | 57,659,232 |.coooeeee. 68,022,480
20. Electronic data processing equipment and SOftWare ............ccccoeeeeveieiereeeeens feoerenevennnnns 655,544,812 |................ 609,077,940 |................ 46,466,872 |................. 43,527,420
21.  Furniture and equipment, including health care delivery assets
(8 o IR OT SO UPUPRPERRTTRPRTRT IOPRRRROROINt 80,147,368 |....cccvvennne 80,147,368 |....cveeeeeccerees [
22. Net adjustment in assets and liabilities due to foreign exchange rates ......... | v o
23. Receivables from parent, subsidiaries and affiliates ..................ccccooeeveveevies fooveriviiennns 31,942,806 | [ 31,942,806 |................. 34,161,226
24. Healthcare ($ oo ) and other amounts receivable ...... | o e o
25. Aggregate write-ins for other-than-invested assets ............cccoceoeeeveririeeenens foeeccene 6,763,887,022 |........... 1,311,885,647 |............ 5,452,001,375 |........... 4,091,789,651
26. Total assets excluding Separate Accounts, Segregated Accounts and
Protected Cell Accounts (LINES 120 25) ......ccucveiieuieereriiiieeieieieessessseesess s 356,853,833,872 |............ 2,235,608,022 |......... 354,618,225,850 |......... 337,652,273,129
27. From Separate Accounts, Segregated Accounts and Protected Cell
AACCOUNLS ...t cscaeeeee e seeeeees e s s s eseee s e ssssesesesessnsssesesesasanansesesesnns [rosseninas 44,395,499,390 |.....covieiiiieeeeens [ 44,395,499,390 |.......... 40,671,818,325
28. Total (Lines 26 and 27) 401,249,333, 262 2,235,608,022 399,013,725,240 378,324,091,454
DETAILS OF WRITE-INS
1101, CSA ReCeiVaDIE  .oeieeiccceee s [reeeeeeeaeees 137,341,938 | [ 137,341,938 |....ccccoee 186,850,544
0 O R PSPPI ST PT TN
B L0 T T RO RO OO T U SRS PR ST TS UPTRSURTRROURRN
1198.  Summary of remaining write-ins for Line 11 from overflow page ..o fooriririniiiiiciciiiiiii o oo [oosene s
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above) 137,341,938 137,341,938 186,850,544
2501. Admitted Disallowed IMR .......... ..3,451,863,958 |.. ..3,451,863,958 |.. ..3,122,428,207
2502. Corporate Owned Life INSUFrANCe .....cococooevieioveeeieeceicecceeeeeeee e e 1,000,553,882 |...c.ooveeeeeeeeeeeeeeeeeeeees e 1,000,553,882 |
2503. Employees and agents trusts ... 993,128,613 | feereeeed 993,128,613 |................ 960,262,533
2598. Summary of remaining write-ins for Line 25 from overflow page ............cco..foeececne 1,318,340,569 |............ 1,311,885,647 |..oooveeenne 6,454,922 ..o 9,098,911
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 6,763,887,022 1,311,885,647 5,452,001,375 4,091,789,651




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

LIABILITIES, SURPLUS AND OTHER FUNDS

2
Current Year Prior Year
1. Aggregate reserve for life contracts $ ......... 259,721,066,851 (Exh. 5, Line 9999999) less $
included in Line 6.3 (including $ ................cccccooeveinennen. ModCO RESEIVe) ........ccvuviiiiiii P I 259,721,066,851 |......... 247,802,007,549
2. Aggregate reserve for accident and health contracts (including$ .............. Modco Reserve) ............ .. 15,978,687,316 |.. . 15,010,473,350
3. Liability for deposit-type contracts (Exhibit 7, Line 14, Col. 1) (including $  ..................c..cocooeenan. Modco Reserve) ...... |.......... 17,453,255,743 |.......... 15,798,003,636
4. Contract claims:
4.1 Life (Exhibit 8, Part 1, Line 4.4, COol. 11€8S COL. B) .......c.cvovueurreiiieieieieieiieeiete ettt st nsssesessssssssesaloss e 946,463,331 |................ 922,778,615
4.2 Accident and health (Exhibit 8, Part 1, LiNe 4.4, COL. B) ......ccceueveiieieieieieiieeeieie et ss s sssssnsa| oo 125,129,916 |................ 130,506,201
5. Policyholders’ dividends/refunds to members $ ..........c.cccoveiiiiinnne. and coupons $ ... due
and unpaid (EXNIDIt 4, LINE 10) .....c.oveviuiueieieiiieieteteieieeseee ettt st se st s s st s e sseses s s s s sese s s ssssssesesessssssnsesesesnsnas [eoesssescsesns 348,794,830 |......coceeee 340,956,357
6. Provision for policyholders’ dividends, refunds to members and coupons payable in following calendar year - estimated
amounts:
6.1 Policyholders’ dividends and refunds to members apportioned for payment (including $ ........cccoccoviciiiiinne,
1Y LT [o7e) ISP SRS RS RRTSR
6.2 Policyholders’ dividends and refunds to members not yet apportioned (including $ .........cccooeiiiiiiennns Modco)
6.3 Coupons and similar benefits (including $  .............c.ocoovviiin. Modco)
7. Amount provisionally held for deferred dividend policies not included in Line 6
8. Premiums and annuity considerations for life and accident and health contracts received in advance less
. J U discount; including $ ............... 24,010,689 accident and health premiums (Exhibit 1,
Part 1, Col. 1, SUM OF INES 4 @NA 14) .....iiiiii ittt ettt ettt ee et e teeaeeeeeteeseeaeeaeeaeeseeneaneenesnesneeneeneanesnessnns foooooiesi 183,120,334 |................ 175,891,020
9. Contract liabilities not included elsewhere:
9.1 Surrender values 0N CaNCEIEA CONMTACES ..........oiuiiiuiiiiiiieee ettt ettt e et e s e e saeesaeesseesseesseenneennesnnesnsennns |ooeeee e eeeeeeeeeeeeeeeeeeene |oeeeeeeeeeeeeeeeseeeeeeeeeeeeaes
9.2 Provision for experience rating refunds, including the liability of $ ... accident and health
experience rating refunds of which $ ... is for medical loss ratio rebate per the Public Health
Service Act
9.3 Other amounts payable on reinsurance, including $ ................ 23,675,571 assumedand$ ... 105,677,496
Ceded ..o
9.4 Interest maintenance reserve (IMR, Line 6)
10. Commissions to agents due or accrued-life and annuity contracts $  ................. 65,191,550 accident and health
$ 2,587,649 and deposit-type contract funds $ 67,779,200 |......cccceec. 58,054,367
11.  Commissions and expense allowances payable on reinsSurance assUMEd .........c..ccooviiiiiiiiieeeeese e see e e e e seesesees ool 11,658,544 |........c......... 8,833,674
12.  General expenses due or accrued (Exhibit 2, LiNe 12, COL. 7) ....oiiiiiiieeeee e e e e e e e e e e e 427,457,374 |................ 387,141,413
13. Transfers to Separate Accounts due or accrued (net) (including $
allowances recognized in reserves, net of reinsured alloOWaNCES) .........oouoiiiiiiiiriieiiieree e e e e, ...(263,663,676)|.. ..(221,860,425)
14. Taxes, licenses and fees due or accrued, excluding federal income taxes (Exhibit 3, Line 9, Col. 6) ........ccceeevrviieiririrnnnnn. .. 31,482,641 |. 20,616,839
15.1 Current federal and foreign income taxes, including $ .......................c........... on realized capital gains (I0SSES) ........ccccecee [ooiiiiiiiiieccccecceeees oo
15.2 Net deferred tax ADIlIty ............oi ittt e et eeae e se e aeeaeeaeenseeneeeneeeneesnsesseenneenneenesnsesnseans |oeouesoeeeeseeneseeseeseeeneseneen |oeeeeeeee e eee e e e e e eeeeeenean
16. Unearned investment iNCOME ..........ccooveueeveeeeeeeeeeeeeeeeeeeeeeene ..58,219,685 |.. .57,158,108
17.  Amounts withheld or retained by reporting entity as agent or truStee ..............coooiiiiiiiiiiiiiiiiice e 271,768,056 |................ 297,589,545
18.  Amounts held for agents' account, including $  ............ccccoceceeveveenrr. . @GENLS' Credit DAIANCES ......veeieiiieeeeeeeeenees e e
19. Remittances and items not allocated 144,249,218 |.. 117,552,987
20. Net adjustment in assets and liabilities due to foreign exchange rates .............ooiiiiiiiiiiiiii et eee oo
21. Liability for benefits for employees and agents if Not INCIUAEA @DOVE ..........c.cocuiiiiiiiiiiieeeee et oo eee e
22. Borrowed money$ ... and interest thereon $
23. Dividends to stockholders declared and UNP@IA ............coiiiiieiiiiiiii ettt st b e bbbt ettt saeesaeesaeas
24. Miscellaneous liabilities:
24.01 Asset valuation reserve (AVR, LINE 16, COl. 7) ...ttt e et e e st e e e e s e e see e s e eneeeneeas
24.02 Reinsurance in unauthorized and certified ($ .................c......... ... ) companies
24.03 Funds held under reinsurance treaties with unauthorized and certified ($  ..............cocoovvieveeieenn,
24.04 Payable to parent, subsidiaries and affiliates ............cccocceviniiiiiiiins
24.05 Drafts OUSTANGING .......ouoiiiiiic ettt feetetsetete e ete e eeeneeenenens |oeeeeesesetes et ene et eneeneaeanens
24.06 Liability for amounts held under uninsured plans .
24.07 Funds held UNdEr COINSUIAIMNGE ..........cooviiiiieieieeiice ettt b s b b s s s b e s s et e et oottt tesens |oaesessssssseseseseseseseas s naes
24.08 DEIIVALIVES .....c.ouiiiiiiieiceicc et a e a e R R a ettt 743,421,199 ..o 209,875,163
24.09 Payable for securities ..... .682,901,343 |.. 1,804,390,203
24.10 Payable for securities lending
24.11 Capital notes $ ..o,
25.  Aggregate write-ins for Habilities .............ccccceveveveeeceeeeeeeeeece e 5,596,777,993 6,119,621,751
26. Total liabilities excluding Separate Accounts business (LINES 110 25) ........cciiiiiiiiiiiiiie e 321,219,607,423 305,878,070,648
27.  From Separate ACCOUNES STAtEMENT ..........ccoiiiii s s [l 44,395,499,390 |.......... 40,671,818,325
28.  Total liabilities (LINES 26 @NG 27) ......oucuereeeeeeceeeeeeeeeeeeeeeeteteeeseseaeteses s sseseseses s sssseesesessssssesses s s asssseses s ssasassssesasssassssssssasaneees 365,615,106,813 346,549,888,973
29. Common capital stock
30. Preferred capital stock
31. Aggregate write-ins for other-than-special SUrPIUS TUNAS ..o oo oo
32, SUIPIUS NOTES ...eieiiiitieie ettt ettt ettt ettt bttt teeteeaeebeeteeaeeaeeseeaeenesseeseenesnesnesnessessesnessessessessessessesnessessesessessessessensennedoro... D, 405 078 354 | 4,490,818,318
33. Gross paid in and contributed surplus (Page 3, Line 33, Col. 2 plus Page 4, Line 51.1, COL 1) ...eiiiiiiiiieiieneeeeienenieesiesd e oo
34. Aggregate write-ins for special SUrPIUS FUNGS .........c.ciiiiiiiiiiiee et ...3,122,428,207
35.  Unassigned fuNdS (SUMPIUS) ......c.cvruiiriiiriiieieiieteceteeeecee ettt sn e nenenenesnenesesnesesenionnnnnn. 24, 450,776,115 [oo.n..n. 24,160,955,956
36. Less treasury stock, at cost:
36.1 shares common (value included in Line 29 $
shares preferred (value included in Line 30 $
37. Surplus (Total Lines 31+32+33+34+35-36) (including $  .......o.ooovoviveiee 33,398,618,427 31,774,202,481
38. Totals of Lines 29, 30 and 37 (Page 4, LINE 55) ..ottt et ettt a e s e n e e e e neeeneen 33,398,618,427 31,774,202,481
39. Totals of Lines 28 and 38 (Page 2, Line 28, Col. 3) 399,013,725,240 378,324,091,454
DETAILS OF WRITE-INS
2501, Liability for repurchase agreeMENTs ...ttt st s et tenene s e ssens [eae e eenes 2,590,927,788 |............ 3,207,767,788
2502. Liability for deferred compensation PIANS ........ccccoiiiiiioiiiiiie ettt sttt b st nn st e 1,726,235,451 |............ 1,648,939,540
2503, DEferred COMMISSIONS .....o.iciuerireieieeteritreis ettt eee ettt ee bt e bbbt ee bbb R e ee bbbt b b ettt b ettt b bttt 831,714,449 |................ 820,253,325
2598. Summary of remaining write-ins for Line 25 from oVerflow Page ..........c.ciiiiiiiiiiiiiiie s o 447,900,305 |..cvevennes 442 661,098
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 5,596,777,993 6,119,621,751
3101.
£ 2010 OO OO OO OO E P SO O TP SERORPEPIIR) FESPRORTES PR
£ 2 L0 OO OO OO OSSO SU SO TEE PO SERRRPEPEI) FESERURRRRRRPERRRO
3198. Summary of remaining write-ins for Line 31 from OVErflOW PAgE .........cccoiiiiiiiiiiiiii et o e e eee e e e eeees oeeeseeeees e e e e e e e e e e eeeeeeens
3199. Totals (Lines 3101 through 3103 plus 3198)(Line 31 above)
34071, Admitted DiSalloWed IMR ..ottt b bbbttt 3,451,863,958 |............ 3,122,428,207
BAD2. bt R et e A h et £ e EeE £ e R h e AR £ AR E AR s R e h et £ e e R b et e E et s R b eh ettt et ettt st ettt ettt ettt neaes |eesete bttt es
3403. ...
3498. Summary of remaining write-ins for Line 34 from overflow page ............cccoiiiiiiiiiiiiiiic e e, .
3499. Totals (Lines 3401 through 3403 plus 3498)(Line 34 above) 3,451,863,958 3,122,428,207




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SUMMARY OF OPERATIONS

1 2
Current Year Prior Year
1. Premiums and annuity considerations for life and accident and health CONracts ..............ccceeveirueverereiieeieeeieee e e 24,471,959,859 23,079,451,608
2. Considerations for supplementary contracts with life CONINGENCIES .............ccceveviiriieiieriiciiieecie ettt 218,737,929 | 238,456,752
3. Netinvestment income (Exhibit of Net Investment Income, Line 17) . 15,840,199,901 |.. 14,093,056,659
4.  Amortization of Interest Maintenance Reserve (IMR, Line 5) .........cccccoevvviriinnnee ....(355,038,229)|.. ....(277,558,009)
5. Separate Accounts net gain from operations excluding unrealized gains OF I0SSES .........cc.ciueiiieiiiiieiiiieieeee e [ o
6. Commissions and expense allowances on reinsurance ceded (Exhibit 1, Part 2, Line 26.1, COl. 1) ...cccovririnivirieieeeeeeeress e 107,212,725 |.....ccoueveve 111,347,593
7. Reserve adjustments 0N reiNSUrANCE CEAERM ...........ocouiiiiiiiiiiiiii ettt ettt st saeesaeesaeeneeneeneeana|eare e et e e b e et e s s s seeseesreeans [oeessessseesre e s e e s e e aeeaennes
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract guarantees from Separate
ACCOUNES ..o 522,847,305 |...
8.2 Charges and fees for dePOSIt-tyPE CONMITACES ...........iviuiuiueueuiriiierisiriete ettt ettt sttt e s st sebesesese e sssssseseses e resese bbb 111,492
8.3 Aggregate write-ins for miscellaneous income .. 412,635,976 371,333,225
9. TOHAI (LINES 110 8.3) ouruiuiuuiiiieiieieiet ettt ettt b et a s b h et o bbbt b ettt ettt ettt e 41,218,666,958 38,108,943,887
10, DA DENETILS ..v.vuiieieieetetiei ittt b bbbt bbbttt n ettt e 5,626,131,942 |.......... 5,492,051,033
11.  Matured endowments (excluding guaranteed annual PUre ENAOWMENES) .........coovivriruiuerererierirereseeeetesesesessesesssseseseseseesesssssse s e esesesesnenenenes 4,310,548 |..ccviiriien 4,788,034
12.  Annuity benefits (Exhibit 8, Part 2, Line 6.4, Cols. 4 + 5 minus Analysis of Operations Summary, Line 18, Col. 1) . ..816,982,032 |.. ..178,247,905
13. Disability benefits and benefits under accident and health contracts .... 1,046,977,778 1,000,607, 193
14. Coupons, guaranteed annual pure endowments and similar DENEFIS ............ccoiiiiiiiiiiiiiiii e [ e
15.  Surrender benefits and withdrawals for life contracts ............cccccoeeu.. ..6,976,581,973 |. ..8,444 562,047
T6.  GrOUD CONVEISIONS ....cuvieuiieuiieuieeiteeutesttesteesteesteesseeseesseasseassesseesseesseesbeesbeesseanseanseessesseeeheesbeesbeenbeenseenseenseansesnsesssessnesseesseenseenseens |onreenstenseenennesineneeneente |oeessneseeneeseenneenneeneaans
17.  Interest and adjustments on contract or deposit-type CONraCt fUNAS ............cccoveieueuruiiiiiieee e 655,238,450 |........cce.. 560,705,181
18.  Payments on supplementary contracts with life CONINGENCIES ..........cccuririiiiieieiiiiiriirree ettt e 170,704,200 |..........co.... 157,584,605
19. Increase in aggregate reserves for life and accident and health contracts 12,887,273,268 10,109,420, 183
20, TOLaIS (LINES 10 10 19) ouuettiirieiietetieries ettt sttt b st bbbt b bt st b bttt bbbttt n et e 28,184,200,191 |.......... 26,547,966, 181
21. Commissions on premiums, annuity considerations, and deposit-type contract funds (direct business only) (Exhibit 1, Part
B2 I3 T=c B R 0o 1 OO TSR TTUURESRTTUUREREY RORTRTRON 1,739,991,851 |........... 1,722,793,157
22.  Commissions and expense allowances on reinsurance assumed (Exhibit 1, Part 2, Line 26.2, Col. 1) 117,767,135 |.. 120,762,791
23. General insurance expenses and fraternal expenses (Exhibit 2, Line 10, Columns 1,2, 3,4 and 6) ........ccccoevereeeerenerieeees oo 2,080,657,039 |........... 1,962,890,400
24. Insurance taxes, licenses and fees, excluding federal income taxes (Exhibit 3, Line 7, Cols. 1+ 2+ 3+ 5) .....cocoveevvvvennsc v 423,144,430 |................ 404,534,449
25. Increase in loading on deferred and UNCOIECIEA PrEMIUMS ..........c.cueueueuiriiriiiririeieteterete sttt ae b esese e e ssebesesesene e enereseenannens 10,534,404 |.......coevne 25,361,690
26. Net transfers to or (from) Separate ACCOUNtS NEt O FEINSUFANCE. ..........cviiriiiririeieeeriiest sttt st e serenes (1,474,420,960)|.......... (1,499,221,842)
27.  Aggregate Write-ins for dBAUCHIONS .............ccov.cviieiuieciieecieeecie ettt ss ettt ens et ens e ens s ns et ens et ensesensesensesnen 6,596,572 8,712,169
28, TOLAIS (LINES 20 10 27) w..ecvveveiiieeeeteteieteeeesete bttt ettt s s s bbbt se e s b e b st st es et b s s et b bbb es s s bt b b bt s s bbb s s sttt 31,088,470,662 29,293,798,995
29. Net gain from operations before dividends to policyholders, refunds to members and federal income taxes (Line 9 minus
T2 3 PO RSPSTSTTUTTRTTTN NP 10, 130,196,296 |............ 8,815,144,892
30. Dividends to policyholders and refunds t0 MEMDENS ............c.cccurueueiiieieieieieiee ettt saes s s s anas 9,274,878,977 8,255,668,678
31. Net gain from operations after dividends to policyholders, refunds to members and before federal income taxes (Line 29
ITHNUS LINE 30) ..ottt ettt ettt ese s s eeeeesesesesee e e e sesee e e e 2 s e s esee e e a2 e s e s esee e e a2 e se e e s e s e s s e snseseses s nsnsesesessnnsnsnsesasnsnnnsnsesena|ssinistetisinans 855,317,319 | 559,476,214
32. Federal and foreign income taxes incurred (excluding tax on capital Gains) .............cccevueviuevrueieceeieeeeeee e 23,998,319 (97,360,925)
33. Net gain from operations after dividends to policyholders, refunds to members and federal income taxes and before
realized capital gains or (108S€s) (LiNE 31 MINUS LINE 32) .......c.ceuiuiiiiiieeieieteteeeeee ettt teseese sttt s s ss e sesssss s s et 831,319,000 |...ocvreneene 656,837,139
34. Net realized capital gains (losses) (excluding gains (losses) transferred to the IMR) less capital gains tax of
$ s (4,400,726) (excluding taxes of $ .............. (181,948,780) transferred to the IMR) ...........cccccccuereruerecuenennn. (334,215,597) (96,134,918)
35.  NetinComMe (LINE 33 PIUS LINE B4 ...ttt s s e s es e e s sesesenene e sseseseseses it st st s e teeens 497,103,403 |............... 560,702,221
CAPITAL AND SURPLUS ACCOUNT
36. Capital and surplus, December 31, prior year (Page 3, Line 38, COL. 2) .......ccceeveiiiieieieieiieieie e 31,774,202,481 30,310,236,812
37, NEtiNCOME (LINE 35) ..vviviviiieiiiiiiieieteieies ettt sttt se st b et se st b b esese e s s enee O 497,103,403 560,702,221
38. Change in net unrealized capital gains (losses) less capital gains tax of $ 23,254,269 ..530,862,430 |.. ..817,665,023
39. Change in net unrealized foreign exchange capital gain (I0SS) ..........cccoveveveveveuereveriieeee e ... 33,132,002 |.. ..(11,186,172)
40. Change in net deferred iNCOME taX ........cceeuevrinreririeiceceens ..490,239,376 |.. ..195,428,710
41, Change in NONAAMItIEA @SSELS ..........c.ceuiieiiiiiiitetetcs ettt ettt et ettt seae s s et st et et e s et esess s ssesesesebesessss s ssssesesesesesnsssssssesesfereeeeneseen (123,158, 791)[..cceceeee 96,288,203
42. Change in liability for reinsurance in unauthorized and certified COMPANIES .........cocciiiiiiiiiiiiec e s [ s
43. Change in reserve on account of change in valuation basis (increase) or decrease 128,130,767 |eeeeeeciee e
44.  Change in asset Valuation TESEIVE .........cccovirirriiieieieieiine st (834,979,884)|.. (464,312,439)
45. Change in treasury stock (Page 3, Lines 36.1 and 36.2, Col. 2 MINUS COL. 1) .....oiiiiiiiiiiiieiieie e seee e [oes s
46. Surplus (contributed to) withdrawn from Separate Accounts dUriNg PEIOT ............couiiiiiiiiiiiieeee e ee e e [
47. Other changes in surplus in Separate ACCOUNES STATEMENT .......cc.iiiiiiiiiii e e s BN
48.  Change in SUrPIUS NOLES ........ceuevrmiirirereiieieieiee e ..1,005,160,029 |.. ..5,238,258
49. Cumulative effect of changes in acCoOUNtiNG PrINCIPIES .........ooiiiiiiiiiee ettt e e s seee e e sne e e e e [
50. Capital changes:
LT 0Tt I = 1o T PSSRSO
50.2 Transferred from surplus (stock dividend)
50.3 TranSTEITEA 10 SUMPIUS ......ciueiiiiiitiitiete ettt ettt ettt ae e e aeeshe e she e sh e e b e e bt e bt emb e eae e eaeesaeesheeabeesbeebeebeenteennennne
51.  Surplus adjustment:
L3t I 1o T OSSO U STRURORY NPT P NPT
51.2 Transferred to capital (STOCK AIVIAENA) .........iiiiiiiii ettt sttt ettt eesanesmeesbeesn [ere e b s e s sre s [oeesree et
51.3 Transferred from CAPILAL ...........oo ittt a e et e b e et e e s seeseeeseesaeesaeeseenseenseenseensesneesneessnenns|ooeesieese s s e e e s
51.4 Change in surplus as a result of reinsurance ... (3,678,178)]|..
LS O 11V 1o (=T g o S (o TR ) (oo g o] o [=T £SO SO PRUUEY NPT
53. Aggregate write-ins for gains and l0SSES IN SUMPIUS ............cccueveveviecucueeeeeeeeeceete et eeeeeeaete s es e et e ses s ssaetesesenenssaetesesennsseesasasans 1,604,702 264,141,865
54. Net change in capital and surplus for the year (Lines 37 through 53) ..........cccocveveueueucueeeieieeieeeeeee e 1,624 ,415,946 1,463,965,669
55. Capital and surplus, December 31, current year (Lines 36 + 54) (Page 3, Line 38) 33,398,618,427 31,774,202,481
DETAILS OF WRITE-INS

08.301. Contract f8es and OTNEr 1NCOME ........ooe oottt e e ae et eae et eae s eae s eae s eeenneeeaneeen e eenteesneeans 412,082,094 |................ 371,333,225

08.302. Change in corporate owned life INSUFANCE @SSET .......cciiiiiiiiier ettt ense s nnens |t 553,882 |..

[0S 10 T T TSP TSP OP PP PPPPTRPRPTY IETRPUPTOTPPPTOPRROPRPTRPRPTRRRRS I

08.398. Summary of remaining write-ins for Line 8.3 from overflow page ..

08.399. Totals (Lines 08.301 through 08.303 plus 08.398)(Line 8.3 above) 412,635,976 371,333,225
2701. Miscellaneous charges 0 OPErationS ...ttt n oo 6,431,318 | 8,593,114
2702. FiNes @N0 PENATTIES ...c.ovieeeieeeeeeeeeeeeee et e et e e e e e et eae s eae s eeenneaeneeaeaneeeaeeneneeneanneennennnes|orere e e en e 165,254 .o 119,055
DA 01 T T T T Tl NPT T PO TRP TR PP RP PSP PIPPTN
2798. Summary of remaining write-ins for Line 27 from OVErfIOW PAgE ........c.eoiuiiiiiiieieie e fere s s [reesre et
2799. Totals (Lines 2701 through 2703 plus 2798)(Line 27 above) 6,596,572 8,712,169
5301. Benefit plan @djUSTIMENTS ...ooooeeeeeee ettt ettt et 47,931,560 |....o.o....... 272,690,655
5302. Prior period and other adjUSIMENTS ..ottt (46,326,858)................. (8,548,790)
5303.

5398. Summary of remaining write-ins for Line 53 from overflow page
5399. Totals (Lines 5301 through 5303 plus 5398)(Line 53 above) 1,604,702 264,141,865




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

CASH FLOW

1.
2.
3.
4.
5.
6. Net transfers to Separate Accounts, Segregated Accounts and Protected Cell Accounts
7. Commissions, expenses paid and aggregate write-ins for deductions
8.
9. Federal and foreign income taxes paid (recovered) net of $
10.
11.  Net cash from operations (Line 4 minus Line 10)

Cash from Operations

Cash from Investments

12.  Proceeds from investments sold, matured or repaid:

Premiums collected Net Of FEINSUFANGCE ...
Net INVESIMENT INCOME ...t e e e e oo e e e e e e e e e e e e e e e e aeas
MiISCEIIANEOUS INCOME ... e e e e e s e e e s e s e e s e e e e e s e e s e e e e e s e e s ee s e e ee e e eeseeseeseesaesaeseesae e
o] = I (T =t I (3T (o TN T | I PRSI

Benefit and [0SS related PAYMENTS .........oouiiiiiii ettt b et ae e h e e she e sb e e e b e e b e e be e bt enbe et e nnnesneenaeas

Dividends paid t0 POIICYNOIAETS ..........oiuiiiiiii it b ettt ettt ae e sae e she e sheenbe e bt e bt et e et e eneeentesneesneas

Total (LINES 5 thrOUGN ) ...ttt b e bttt et e e a bt e e et ea et eae e ehe e eh e e eb e e bt e s bt e abeemb e embesanesanesaeesbeenbeenbeans

7 T = o g Lo PRSPPSO

| (o o1 (PSSRSO

R (T4 (o= o = (o= g L ST RPPOPR

T2.4 REAI ©SEALE ...ttt bt bbbt bt oA £t oAt e R et SR e e SRe e R £ e R e e R e oAbt e Rt eaReeR bt eheeeReeeheeabeenbeenreens

12.5 Other INVESLEA @SSELS ... .eiiuiiiiiiitieitie ittt b ettt b e e et sae e s heeeh e e sh e e bt e beea bt em bt em st eaeesaeesheeabeeabeenbeebeenteannennne

12.6 Net gains or (losses) on cash, cash equivalents and short-term investments

12.7 MiISCEIIANEOUS PrOCEEAS ... .eiueiiuieitieitie ittt e bt e ettt st e s it e sheesbeeebe e et e e bt am bt ea et ea et eae e ehe e eh e e ebe e bt ea b e embeembeemsesanesaeesaeesbeesbeanbeans

12.8 Total investment proceeds (Lines 12.1 to 12.7)

13. Cost of investments acquired (long-term only exclude cash equivalents and short-term investments):

I TR T = To T o - USSR

BT (o o1 (TSRO ORUORRN

IR (T4 (o= o = (o= g T ST UPPPR

IR ST T | (USRI

13.5 Other INVESLEA @SSELS ... .eiiuiiiiiiitieitie et ettt ettt e e et eae e s he e eh e e sh e e bt e bt e a bt em bt ea bt eaeesaeesbeeabeeabeebeebeenteannennne

13.6 Miscellaneous applications .............cccceeeneenne

13.7 Total investments acquired (Lines 13.1 to 13.6)
14. Net increase/(decrease) in contract loans and premium notes

15.  Net cash from investments (Line 12.8 minus Line 13.7 minus Line 14)

Cash from Financing and Miscellaneous Sources

16. Cash provided (applied):

16.1 SUIPIUS NOES, CAPITAI NMOES ...ttt ettt e e e e a e e s et e b e e b e e s e e eaeeeaeeeneeeneeeseenseenseeseenneennean

16.2 Capital and paid in surplus, less treasury stock ...

16.3 Borrowed funds .........cccceviiiiiiiiiiice,

16.4 Net deposits on deposit-type contracts and other insurance liabilities ..

16.5 Dividends t0 STOCKNOIAETS .........ciuiiiiiiiiiiieii ettt bbbt b e bt bttt ab et she e sbe e st e e beenbeens

16.6 Other cash Provided (APPHEA) .........oiiiiiiiiii bbbttt bbbttt bt bbbt bbbt bbbt

17.  Net cash from financing and miscellaneous sources (Lines 16.1 to 16.4 minus Line 16.5 plus Line 16.6) ............cc.ccoevrvruene.

RECONCILIATION OF CASH, CASH EQUIVALENTS AND SHORT-TERM INVESTMENTS

18. Net change in cash, cash equivalents and short-term investments (Line 11, plus Lines 15 and 17)

19. Cash, cash equivalents and short-term investments:

19.1 BEJINNMING OF YBAI ...ttt bbb bbb bbb bbbt bbb R bt bt e Rt bt b e bt bt bt e bttt abe bt nennenne

19.2 End of year (Line 18 plus Line 19.1)

1 2

Current Year Prior Year
.......... 16,742,149,582 |.......... 16,232,509,043
........... 13,667,832,138 |.......... 12,600,216,989
749,665,513 701,235,871
31,159,647,232 29,533,961,903
.......... 14,000,068,839 |.......... 15,026, 167,356
........... (1,432,617,709)|.......... (1,462,006,590)
............ 3,921,781,049 |............ 3,870,234 ,557
................ 350,948,763 |...............288,522,532
(221,984,721) (671,813,227)
16,618, 196,221 17,051,104,628
14,541,451,012 12,482,857,275
.......... 51,024,323,169 |.......... 44,982,898,792
............... 604,285,124 |................228,574,261
............ 4,038,886,773 |............ 3,606,673,285
................ 161,427,993 |................391,508,401
............ 3,315,847,768 |............2,464,154,280
................. 12,840,012 |..................2,511,132
756,118,786 866,260,784
.......... 59,913,729,625 |.......... 52,542,580, 935
........... 59,383,273,001 |.......... 56,318,039,587
............ 1,865,951,175 |............... 419,829,944
............ 7,002,396,542 |............ 7,454,565,999
................ 317,403,310 |................ 174,026,351
............ 5,128,048,865 |............2,403,654,813
4,755,747,943 807,152,747
78,452,820,836 67,577,269,440
708,976,145 808,301,513
(19,248,067, 357) (15,842,990,019)

............ 1,257,230,885 |............ 2,354,803,527
(512,837,015) 230,549,476
1,744,315,648 2,585,353,003
(2,962,300,697) (774,779,741)
............ 8,051,601,001 |............ 8,826,380,742
5,089,300,304 8,051,601,001

Note: Supplemental disclosures of cash flow information for non-cash transactions:

20.0001. Dividends used to pay premiums and loans ....
20.0002. Asset transfers with affiliated entities
20.0003.Bond refinancings and exchanges ...................
20.0004. Mortgage loan refinancings and transfers

20.0005. Capitalized interest and payment in-kind investment income

20.0006. Revised statutory accounting investments definition ..........

20.0007. Other policyowner contract activity ...........

20.0008. Net POLICY 108N ACTTVITY ettt s st s s s e e s s s e s s e e eses e s s s s seeen

20.0009. Deposit-type contracts and interest credited

20.0010. Employee benefit and compensation plan expenses
20.0011. Net premium loan activity .....cooovniicnnnn

20.0012. 0ther invested aSSet EXCRANGES ..ottt e e s e e e s s s es s s seseeeen

............ 1,070,759, 193
...... 777,594,670 |...

................ 373,259,583
................ 288,732,222

................. 14,640,228

..431,521,969 |...

..218,535,957 |...
..118,231,480 |...

..1,071,720,906
...... 392,759,176
oo 1,199, 197,005
............ 1,576,521,503
................ 993,972,108

. 408,685,698
................ 380,998,968
................ 326,351,510
. 209,995,221
..136,129, 196
................ 355,328,531




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

Y LINES OF B

ANALYSIS OF OPERATIONS B
1 2

USINESS - SUMMARY
4 5

3 6 7 8 9
Other Lines of YRT Mortality
Total Individual Life Group Life Individual Annuities Group Annuities Accident and Health Fraternal Business Risk Only
1. Premiums and annuity considerations for life and accident and health contracts ......... [............ 24,471,959,859 |........... 19,069,567,683 |.........ccenvee. 9,706,890 |.............. 2,648,419,286 |................ 197,035,567 |.............. 2,547,230,433
2. Considerations for supplementary contracts with life contingencies ...........c.cccvceeenece foeiiiiiicnnne, 218,737,929 |... XXX e .
3. Netinvestment iNCOME ..........ccerveueirieerieesiee et 15,840,199,902 |.... ....908,496,706 |.
4. Amortization of Interest Maintenance Reserve (IMR) ...........ccccoveevrveerieereenenns ...(355,038,228)|.... (60,426,960)|.
5. Separate Accounts net gain from operations excluding unrealized gains Or I0SSES ...... [ocvciiiiiiiiiiiiiiiiiiiiiiniis [ [ [ e e
6. Commissions and expense allowances on reinsurance ceded .............cccoccoveeeeeeceeies foeeeveiennens 107,212,724 ..o 106,943,662 ..o oo e e 269,062
7. Reserve adjustments on reinsurance Ceded ............ccccooiiiiiiiiiiiiiiiiecciiieeeeeiieeees [ [ [ e e e
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and
contract guarantees from Separate ACCOUNLS ...........ceeevererierineererieresieeneeeennes [oereieeeieinenns 522,847,305 |......ccccenve. 370,073,156 [...ecveveeeiieeicicccicins [ 152,647,287 |...ocvovvieinnne 126,862 [...ovoveieeeeeeeeee
8.2 Charges and fees for deposit-type CONrACES .........ccveevrieieeeirieiirieesieeeeeesenes [oeeereeseeneeniene 11,492 | e [ 11,492 | XXX
8.3 Aggregate write-ins for miscellaneous iNCOME ...........c.cevveveveriererinieeeiee e 412,635,975 358,722,661 30,749,744 17,402,088 25,059 5,736,423
9. Totals (Lines 110 8.3) ..c.evvvrererereeicieicieceerereeas 41,218,666,958 32,918,750,553 42,660,884 3,943,548,807 912,401,050 3,401,305, 664
10, DAt DENEMILS .....eececeiiiiieisie ettt nnens [oenereanienens 5,626,131,942 |.............. 5,619,018,963 |......ccceveunee 7,112,979
11.  Matured endowments (excluding guaranteed annual pure endowments) .. .4,310,548 |.... ..4,310,548
12, ANNUItY DENEFILS .....vvececeicieeieeeecece e .816,982,032 |.... XXX
13.  Disability benefits and benefits under accident and health contracts . ..1,046,977,779 |.... 131,514,797 | [ [
14.  Coupons, guaranteed annual pure endowments and similar benefits ..........ccccoovevviies oiiiiiiniiiii s et e [ [
15.  Surrender benefits and withdrawals for life contracts .. ..6,976,581,973 |.... ..4,417,174,598 ..2,354,167,063 |... 205,240,312
16.  GIOUPD CONVEISIONS ...eeiieeiiiieiieaeaaaeeeeaaeaaaeeeeaaeaaannseeeaeaaaanseeeaeeaaanseeeaesaannssneeseaanssnneees |essosseeessssisseeeeesannnneeees F TR e [ F T .
17.  Interest and adjustments on contract or deposit-type contract funds . .655,238,450 |.... 68,843,849 |.. .. 87,459,754 |... ...496,691,265 |..
18.  Payments on supplementary contracts with life contingencies ............c.ccoceeeevrieierieiees |oereienieenens 170,704,200 |..nveveieeeieieeeeeeeeiee [ oo 170,704,200 |..oveeveneeieieieecieeseene
19. Increase in aggregate reserves for life and accident and health contracts . 12,887,273,268 10,311,461,344 131,633 1,551,279,784 56, 186,541 968,213, 966 XXX
20.  Totals (LINES 100 19) ...ouiuiiriiieieeeieieieenereriseeee et seneneesenes [eererenenens 28,184,200,192 |............ 20,552,324,019 |..ccovveiinene 7,271,249 | 4,746,208,473 |.....cocvvvneee 992,502,478 |.....c.cuee 1,885,893,973 |.............. XXX v [ [
21. Commissions on premiums, annuity considerations and deposit-type contract funds
(AIr€Ct DUSINESS ONIY) ..veviviriieiiieieieie sttt se et senessennns [reseeneieinens 1,739,991,852 |.............. 1,436,054,014 |....cococvennnnne 2,464,953 152,454,879 |...ccoovviiiiene 36,561 |.ovevennne 148,981,445
22. Commissions and expense allowances on reinsurance assumed ..............cccveeveveeeens |oeeieeesienn P17, 767,135 [ [t [t e . 117,767,135 |.
23. General insurance expenses and fraternal expenses.................... .2,080,657,038 |.... 1,617,693,526 |.. 132,277,628 21,428,256 |.. 305,553,785 |.
24. Insurance taxes, licenses and fees, excluding federal income taxes 423,144 431 |.... ...371,504,892 |.. 11,472,207 | 8,761 |. 39,672,638
25. Increase in loading on deferred and uncollected premiums ............ccccoveveevrererereeeens [oeeeereneennens 10,534,404 |.... .... 10,568,539 |.. (34,135) |- SR
26. Net transfers to or (from) Separate Accounts net of reiNSUrance.............ccceevrveeerevene |oereeennas (1,474,420,960)................. 337,227,378 oo o (1,576,819,068)]|............... (234,829,270 |...cccvevieiiiecieieeene
27. Aggregate write-ins for deductions ... 6,59,572 6,561,724 11,704 186 22,858
28, TotalS (LINES 20 10 27) ..eveuiuiiiieeeeteieieeeesesestete ittt sees 31,088,470,664 24,331,934,092 13,925,988 3,465,571,778 779,146,972 2,497,891,834
29. Net gain from operations before dividends to policyholders, refunds to members and
federal income taxes (Line 9 MiNUS LiNg 28) .........ccocooveveveveueueuieieeeeeieeieseiesnenenes [eoeerenenes 10,130,196,2% |............. 8,586,816,461 |.......cccenvee. 28,734,896 |....cocvevene 477,977,029 ..o 133,254,078 |....cocveveee 903,413,830 [.ovveveiiieieieieieeereniies [ [
30. Dividends to policyholders and refunds to Members .............c.ccoeeeevereeuereseeesieneeeennes 9,274,878,977 8,216,010, 139 23,602,958 407,373,970 60,765,894 567,126,016 XXX
31.  Net gain from operations after dividends to policyholders, refunds to members and
before federal income taxes (Line 29 Minus Lin€ 30) .........cceevrueirieerieerieerieereeiees foeseeeiieeniens 855,317,317 |.cecvveinene 370,806,322 |.ooveveeeinnnne 5,131,938 |.coviinnn 70,603,059 |....ccevvunee 72,488,184 |.....cococvee 336,287,814 oo o [
32. Federal income taxes incurred (excluding tax on capital gains) ...........cccceceverveerienenns 23,998,319 (60,695,222) 1,178,413 (1,953,708) 13,866,714 71,602, 122
33. Net gain from operations after dividends to policyholders, refunds to members and
federal income taxes and before realized capital gains or (losses) (Line 31 minus
Line 32) 831,318,998 431,501,544 3,958,525 72,556,767 58,621,470 264,685,692
34. Policies/certificates in force end of year 7,898,607 6,465,606 87,885 374,029 48,499 922,588 XXX
DETAILS OF WRITE-INS
08.301. Individual CONVErSIONS .....cocieuiiiiiiieiiitcicrieie et
08.302. Contract Fees and Other INCOME .......ccooeiiviiiiiiiiiiiiici s
08,303, s
08.398. Summary of remaining write-ins for Line 8.3 from overflow page
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 412,635,975 358,722,661 30,749,744 17,402,088 25,059 5,736,423
2701, Fines and Penalties ... oot 165,254 |oeiiine 130,406 [.oooeeeeicieiccene 100 oo 11,704 | 186 |- 22,858 [ [t |
2702. Miscellaneous Charges to Operations .........ocoooiiiioiioiieiioiieieeee s |oeeeee e e 6,431,318 |..cooereeenes [T I O R A A R KU KRR
27008, e
2798.  Summary of remaining write-ins for Line 27 from overflow page
2799.  Totals (Lines 2701 through 2703 plus 2798) (Line 27 above) 6,59,572 6,561,724 100 11,704 186 22,858
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS - INDIVIDUAL LIFE INSURANCE ®
1 2 3 4 5 6 7 8

Universal Life
With Secondary

9

Variable

10

Credit Life

1"

Other Individual

12

YRT Mortality

Total Industrial Life Whole Life Term Life Indexed Life Universal Life Guarantees Variable Life Universal Life (c) Life Risk Only
1. Premiums for life Contracts @ ..........ccccoceeiriieiiiiieiieesee e e |oeeees 19,069,567, 683 15,168,716,873 |........ 1,736,343,370 |cveeiieieeiiieiiens [ 1,147,283,896 755,216 |........... 252,879,850 |........... 763,588,478 [..veeeeeieeieiienieens foeeiees s
2. Considerations for supplementary contracts with life contingencies ............ |.ccccceet XXX ovvvvvviivadeeeiee et XX o D.9.0 U .. XXX vvvvvvniiid]oen
3. Netinvestment income .13,268,398,399 |.. ...... 11,899,543, 413 ... 860,257,278 |. 18,583,766
4. Amortization of Interest Maintenance Reserve (IMR) .... (254,955,008) |-..ceveenveereeieniiene feereenes (228,086,356)|... (18,078,990)|.... (169,410)
5.  Separate Accounts net gain from operations excluding unrealized gains or
l0SSES .o
6. Commissions and expense allowances on reinsurance ceded .
7. Reserve adjustments on reinsurance ceded
8.  Miscellaneous Income:
8.1 Income from fees associated with investment management,
administration and contract guarantees from Separate Accounts ........ .. ... 226,417,362
8.2 Charges and fees for deposit-type contracts U
8.3 Aggregate write-ins for miscellaneous income ... 358,722,661 281,806,671 (226,174,349) 344,779,099 1,974,670 (86,617,179) 42,953,749
9. Totals (Lines 1t08.3) ... 32,918,750, 553 27,122,085,895 2,018,241,078 2,334,241,283 4,322,688 471,247,232 968,612,377
10, Death benefits ........ccccviiiiiiiiiiii i [ 5,619,018,963 [...eeevveeieiiiiiiiies s 4,844,772,917 |........... 523,176,031 ... (593,087)].... 96,350, 113
11.  Matured endowments (excluding guaranteed annual pure endowments) ..... |-....cccoe.. 4,310,548 ...4,310,548
12.  Annuity benefits .....
13.  Disability benefits and benefits under accident and health contracts ..
14.  Coupons, guaranteed annual pure endowments and similar benefits .
15.  Surrender benefits and withdrawals for life contracts ..............cccceeeeinis
16.  GrOUP CONVEISIONS ...uvvvvvvirriiiiiuntttitttissssssssssssssssssssesessasassasessaaassaaaaaaaaes [seeeeeeeesesssesasaanaaaans
17.  Interest and adjustments on contract or deposit-type contract funds
18.  Payments on supplementary contracts with life contingencies ................... .
19. Increase in aggregate reserves for life and accident and health contracts ... 10,311,461,344 8,757,872,635 (26,413,643) 1,395,960,039 3,806,154 115,566,581 64,669,578
20.  Totals (LINeS 1010 19) ..eeiiuviiiiiiiiiiieiiie e [oreeee 20,552,324,019 |ooeeeieeieeieeeee foeees 17,442,924,210 |........... 510,703,950 [oveeveeienieiieiien foeenne 1,969,105,822 |.............. 5,198,393 |........... 440,937,498 |........... 183,454,146 |...oeeiiiiiieiceie e [
21.  Commissions on premiums, annuity considerations and deposit-type
contract funds (direct buSINESS ONIY) ........evveiieiieiieniiesiieiieesieeieeiesies |oeeiees 1,436,054,014 ....969,448,804 |........... 179,590,281 ....218,974 |........... 147,390, 367
22. Commissions and expense allowances on reinsurance assumed
23, General iNSUTANCe EXPENSES ........cveerreerreerreereseeseesseesseesseesseesseeseesses [reeiues 1,617,693,526 ....978,025,919 |...........475,693,303 65,466,637 |.... ....8,482,623 ....90,017,064
24.  Insurance taxes, licenses and fees, excluding federal income taxes ..371,504,892 |.. 262,150,097 ...59,063,686 |... .23,858,237 | .2,503,758 |... 23,884,522 |..
25.  Increase in loading on deferred and uncollected premiums ........ ....10,568,539 |.. 3,092,828 8,004,654 [oeeieeiieeieeieeies e e e (528,943) ... ..
26.  Net transfers to or (from) Separate Accounts net of reinsurance.. 337,227,378 o e (189,743,018)|........... 526,970,396
27.  Aggregate write-ins for deductions 6,561,724 6,514,373 , 4,491 1,034 10,406
28. Totals (Lines 20 to 27) 24,331,934,092 19,662, 156,231 1,233,087,291 2,197,757,506 5,274,237 261,931,926 971,726,901
29.  Net gain from operations before dividends to policyholders, refunds to
members and federal income taxes (Line 9 minus Line 28) .........cccceceves frerennne 8,586,816,461 |....ooveeeeeeeiieiiens [ 7,459,929,664 |........... 785,153,787 |..ccceriiriiiiiiienes e 136,483,777 |.... ... (951,549)|........... 209,315,306 |............ (3,114,524)
30. Dividends to policyholders and refunds to members 8,216,010, 139 7,717,817,004 324,777,471 173,415,664
31.  Net gain from operations after dividends to policyholders, refunds to
members and before federal income taxes (Line 29 minus Line 30) .......... |-oeeeueens 370,806,322 [....oeeieiiiicies [ (257,887,340)|........... 460,376,316 |-....ooveeicicieis e 136,483,777 |....c.on... (951,549)[............. 35,899,642 |............ (3,114,524) |..coieeeicieeieeie e [
32.  Federal income taxes incurred (excluding tax on capital gains) ...... (60,695,222) (208,604,319) 109,516,418 28,315,433 (24,605) 7,850,628 2,251,223
33.  Net gain from operations after dividends to policyholders, refunds to
members and federal income taxes and before realized capital gains or
(losses) (Line 31 minus Line 32) 431,501,544 (49,283,021) 350,859,898 108, 168, 344 (926,944) 28,049,014 (5,365,747)
34.  Policies/certificates in force end of year 6,465,606 3,997,887 2,250,349 56,680 48 72,823 87,819
DETAILS OF WRITE-INS
08.301. Individual Conversions .. 244,203,241 |..........(232,975,081) |cceeciiiiiniiiiciien [ 48,914,849 |.... ... (87,900,000)|............ 27,756,941
08.302. Contract Fees and Other Income . . 37,603,430 . 6,800,682 295,864,250 |. 01,282,821 |... 15,196,808
08.303. oot
08.398. Summary of remaining write-ins for Line 8.3 from overflow page ... PR R VT R .
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 358,722,661 281,806,671 (226,174,349) 344,779,099 1,974,670 (86,617,179) 42,953,749
2701.  Fines and Penalties .......cccooiiiiiiiiiiiiiiiiiiciici e o 130,406 [.o.eveeeveeiiiiiiiiies o 83,005 |..occvieiiiine 1,417 [ o 4,491 | 3 | 1,034
2702. Miscellaneous Charges to Operations ........cccccovevieviiniiniiiniienieenicneens Joveenieenens 6,431,318 ...6,431,318 |...
2703,
2798. Summary of remaining write-ins for Line 27 from overflow page .... R
2799.  Totals (Lines 2701 through 2703 plus 2798) (Line 27 above) 6,561,724 6,514,373 4,491

(a) Include premium amounts for preneed plans included in Line 1

(b) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.

(c) Individual and Group Credit Life are combined and included on

page. (Indicate whether included with Individual or Group.)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS - GROUP LIFE INSURANCE ©
1 2 3 4 5

(
(
(
(

7 8 9
Variable Universal Credit Life Other Group Life YRT Mortality
Total Whole Life Term Life Universal Life Variable Life Life (d) (a) Risk Only
1. Premiums for life contracts ® ...9,706,890
2. Considerations for supplementary contracts with life contingencies .
3. Netinvestment income 2,251,278 . 2,251,278
4. Amortization of Interest Maintenance Reserve (IMR) ... ...(47,028)
5. Separate Accounts net gain from operations excluding unrealized gains or losses .
6. Commissions and expense allowances on reinsurance ceded .....
7. Reserve adjustments on reinsurance ceded ............cccceeiiiinieenns
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract
guarantees from Separate ACCOUNtS ...........cccoeriiiiiiiiiiiiiiiics O O O O Ul RN
8.2 Charges and fees for deposit-type CONLraCES ...........ccoveiiiiiiniiiniiiiiiiiiiiniis s o sieeries [oeseeiesiseseseseseeseees [reseesesiesesesesessesessesesses [ereesesessesessesessesesseessnse  oessesessesesseesseesseesseses  |oesesessasessssessssessssnsnsess  |ooeessesessssessssessssesssseses  foeseesseessesesseseseesensesens
8.3 Aggregate write-ins for miscellaneous income . 30,749,744 30,749,744
9. Totals (Lines 1t08.3) .... 42,660,884 42,660,884
10.  Death benefits 7,112,979 | v 2 £ T O O T SO ST TPTU SOTTTT TP
11.  Matured endowments (excluding guaranteed annual pure endowments)
12.  Annuity benefits
13. Disability benefits and benefits under accident and health contracts
14.  Coupons, guaranteed annual pure endowments and similar benefits
15.  Surrender benefits and withdrawals for life contracts
16.  Group conversions
17.  Interest and adjustments on contract or deposit-type contract funds
18. Payments on supplementary contracts with life contingencies .....
19. Increase in aggregate reserves for life and accident and health contracts .
20. Totals (Lines 10 to 19)
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct
business only) ..2,464,953
22. Commissions and expense allowances on reinsurance assumed ....
23. General insurance expenses
24. Insurance taxes, licenses and fees, excluding federal income taxes
25. Increase in loading on deferred and uncollected premiums
26. Net transfers to or (from) Separate Accounts net of reinsurance...
27.  Aggregate write-ins for deductions ....
28. Totals (Lines 20 to 27) 13,925,988 13,925,988
29. Net gain from operations before dividends to policyholders, refunds to members and federal
income taxes (Line 9 minus Line 28) 28,734,896 |.ocooveeeiieieeieeeee e 28,734,890 |....ooveieeiieiiieiiieeieis e seieeenieenns [ sneennes [rereeesesreneseneeesneeene [eeeereseeien e snen s [oeerereeeeie st ee e
30. Dividends to policyholders and refunds to members ........ 23,602,958 23,602,958
31.  Net gain from operations after dividends to pol|cyholders refunds to members and before
federal income taxes (Line 29 minus Line 30) 5,131,938 [oooiiicieieeieieies e 5,131,938 [ [ eseries o sennees e ses |oeereseeese e sees fetee e e e
32. Federal income taxes incurred (excluding tax on capital gains) .. . 1,178,413 1,178,413
33. Net gain from operations after dividends to policyholders, refunds to members and federal
income taxes and before realized capital gains or (losses) (Line 31 minus Line 32) 3,953,525 3,953,525
34. Policies/certificates in force end of year 87,885 87,885
DETAILS OF WRITE-INS
08.301. INiVIiAUAT CONVEISTONS ..cviiiviietieieieiieieit ettt sttt se e sessese e sessesensesesenns [ressesensesessssesssesnssensnes  [ersesessesessssessssessssessssese  oeesesessesessesesseessasnssases  foesessssessssesessesessesesssese |oeeesessessssessssnssssensases  foerereeessssessssessssesnssesess Joaesessesessesesseesssnsssnnes [oeresseresseesieesisesssiesees |oreseesensssesssesssesessesenes
08.302. Contract Fees and Other Income ...
08.303. ..ottt ettt et et et e et e st A eae et ese st et et e s et eneesese et eseesesessesesesenseseneas [oeseenereesere st e et te e eteneens
08.398. Summary of remaining write-ins for Line 8.3 from overflow page ....
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 30,749,744 30,749,744
2701, Fines and PENalEies ......cccooioirieiiieieccee et snes [eaeseeaene st ne s 100 [ooieiieeeceereereeie e 100 [oeieiiieeeeeseiieieies [ riserseries oesiee s eenneesfeeeereseeene s seesensnee |oreeseereseeese et eesnees feeseeesee s ere st ereneeaens
2702.  Miscellaneous Charges to Operations ....
2703.
2798.  Summary of remaining write-ins for Line 27 from overflow Page .........ccocociiiniiiiiiiiiiiiin Liiicccciseineiins oo seesieienes [eesieeseeesisesese s [reseeesieeseeesesesnsesnses [ereeeeeieesseesneesteesnee [oesseseesenesseessesesteesnses |eseressesenssensssesneeneeene |oreeseeenessessseesensees feseeeseresseseseere e eseeesens
2799.  Totals (Lines 2701 through 2703 plus 2798) (Line 27 above) 100 100
a) Includes the following amounts for FEGLI/SGLI:  Line 1 ,LINE 16 i e LiNE 23 .oiiiiiieeeies e LiNE 24 .ooiiiiiecies e

b) Include premium amounts for preneed plans included in Line 1

c) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
page. (Indicate whether included with Individual or Group.)

d) Individual and Group Credit Life are combined and included on
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
ANNUITIES @

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS - INDIVIDUAL
1

Deferred

2 3

4

Variable Annuities

5
Variable Annuities

6

Life Contingent
Payout (Immediate

Total Fixed Annuities Indexed Annuities with Guarantees Without Guarantees | and Annuitizations) Other Annuities
1. Premiums for individual @NNUILY CONMMTACES ...........ciiuiiuiiieitiiteite et et ettt ete st et eteeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseessesseseeseeseeseesseseeseasseneans [eeneeeeseeann 2,648,419,286 |.................. 26,686,358 |....cooiveiieieiieeeens [ 819,006,414 .o e 1,802,726,514
2. Considerations for supplementary contracts with life contingencies . ..218,737,929 |.. XXX . .218,737,929 |...
3. Netinvestment income ..938,420,015 |.. .... 45,865,407 |. .723,319,385 |... ...132,653,230
4. Amortization of Interest Maintenance Reserve (IMR) ..(32,189,290) .. .(1,974,941)/. .(12,894,398)|... (14,239,298)
5. Separate Accounts net gain from operations excluding Unrealized gaiNs OF IOSSES ........cuiiiiiiiiiiiiiiiii ettt e e s esiieeeee s e [oe e e e e e e e e s ssre e e e s s sssnnes [oeeeessiissnneeessssnneessssainnns [oeeeeessaiusnneesssassneeesssanns [oeseeeessissneeesssinnneeeeseins [erneeee e e e e e e s s e e e s sen [ereeee e e
6. Commissions and expense allowances ON rEINSUIANCE CEABM ..........uuiiiiiiiiiiiiee ettt e ettt e e e ettt e e e s s e e e e e e s ssaaeeeeeasansaeeeesaannsseeeessans [oreeeessannneeessssnnneesssasinns [oeneesssssiunneeesssssnneeassasins [ereeeeesssisnneeesssssnneeesaais [ernneeeeessisnneeessssnnneesssass [orssnnessssissneeessssinneeeesss [oesunsneesssssnnneesssssnneesees |oessnneneessssnsneeeesssnnneees
7.  Reserve adjustments ON FEINSUIANCE CEAEBM ........cuuuiiiiiiiiiiiiie ettt ettt ettt e e e e ettt e e e e e sttt e e e e e e abeeeeeeaaabeeeeeeeaasbeseeeseansbnneeeeaannsnnees [oreeessasnnneeessaannneasesasnnns  [saneesssssnnneeasassnnneeesasains [ereeeeesssssnneeesssisnneeessais [emnseeesssssnneeesssssnneeessass [orssneessssiissneeessssinneeessss [oesussnesssssssnneessssnnnnesess |oessnnesesssssnsneeesssannnnaas
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract guarantees from Separate Accounts ............ [-ecccereeinene 152,647,287 |- e [oeeree e 148,576,863 |...eoeeeeeeeereeeeens e 3,847,942 | 222,482
8.2 Charges and fees for deposit-type contracts .... 111,492 ). v |
8.3 Aggregate write-ins for miscellaneous income . 17,402,089 ,522 ,641,682 ,533,480 79,405
9. Totals (Lines 110 8.3) ...ccovervrvreneriiniinenins 3,943,548,808 60,335,220 1,025,115,425 2,739,270,852 118,827,311
10, DEAtN DENETIES ..o e e e e e s b et b e e s b e e e s be e e sa e e s ba e e s beeesnaeesene [srneeennne e s e e e nareeenneenreees [ereeenire e e e e e e e
11.  Matured endowments (excluding guaranteed annual pure ENAOWMENES) ..........ciiiiiiuiiiiiiiiiiie ettt e e s e e e s s sene e e e e s ssaneeeeesenas [eeesaineneeesssinne e e s s s ssnnnes [oeeeessisnnee e s s sneeee e e e snnnes
12, ANNUItY DENEFILS ..o 31,820,219
13. Disability benefits and benefits under accident and health CONrACES ...........cooiiiiiiiiiiiii e e esinree e [ e e srnees [oeee e s e e e e s e
14. Coupons, guaranteed annual pure endowments and SIMilar DENEFILS .........cooiuiiiiiiiiiii e ee e |
15.  Surrender benefits and withdrawals for life contracts ...............c...... ...2,354,167,063
T6.  GTOUPD COMVEISIONS ....eeiiiiuiiieteeeeatttteee e ettt et e e e eatte e e e e e easb b et e e e e e atte e e e e 4 eastee et e e 4 aa sttt e e e e 4 aasbe et e e e 4 aasbe et e e e e e as b be e e e e e amsben e e e e e aasaeneeeeeanstnneeesennnnneeens |esaiussneesssansnneeeesssnnnnaas .
17. Interest and adjustments on contract or deposit-type contract funds 87,459,754 |.. ,
18.  Payments on supplementary contracts With life CONtINGENCIES .........eiuieiuieiiiiiiiiii ittt et ete e eeeeeesbeesbeesbeesbeesseeseenneennessaesne [reessesnsennsenns 170,704,200 ....170,704,200
19. Increase in aggregate reserves for life and accident and health contracts .. 1,551,279,784 (71,541,968) (65,841,636) 1,688,663, 388
20. Totals (Lines 10 to 19) 4,746,208,473 |...coveene 40,357,882 |..eeeeeeeeeeeees [ 2,389,813,186 [...ooveveeeeeeeeeieeiies foeeieeine 2,232,038,200
21.  Commissions on premiums, annuity considerations and deposit-type contract funds (direct buSINESS ONIY) ........c.ccvevverieiieiierierieeiesieeiesies freeeeeeeeeeeeens 152,454,879 |.covoveeeens 1,027,879 | 52,819,305 [ [ 97,087,913
22. Commissions and expense allowances ON reINSUrANCE @SSUMEM .......cciiuuuiiiiiiiiiiiiee ettt eee e ettt e e e s aaaaeeeeesaabteeeeesaabteeeeesassbaneeeesaanbeneees [ernnneeeeasinnee e e e s saraeeeeeaaas T R RSO AU ROUUT OO POTTTTOON e e e e e e ————aaan
23, GENETAl INSUIANCE EXPEINSES ......veveviireiseeseeseeseeseaseaseeseaseeseeseeseassessaseeseeseeseesseseeseeseeseeseeseeseeseeseeseebeeseeseeseeseeseeseebeeseeseeseesseneeneeneeseeneans ..132,277,628 |.. .. 67,594,502 |... ...5,012,857
24. Insurance taxes, licenses and fees, excluding federal INCOME tAXES ...........cviiiiiriiiiiesieti ettt ettt re et eseese e re s eseeseeseeseeseeseeneenas 11,472,297 |.. 7,366,124 |... .. 227,471
25. Increase in loading on deferred and UNCOIECIEA PrEMIUMS ......c.iiiuieiiiiiiiiieiieetieetie et e st e bt e bt eeesseesseesseesseesseenseenseessesssesssesseesseesseesseensens |oeseessesnsennsesnsenns [T L O (7 i < 1) O S HO SR KSR .
26. Net transfers to or (from) Separate ACCOUNLS NEt OF FEINSUIANCE. ......c..eeveeuiiiieitieiieiteesteesteesteeteesbeeseesseesseesseesseesseesseeseessesnnesnsesseesseesses [eenseensenns (1,576,819,068) |.....c.cveveeereeereeeieerieies foereeeieseeseeenieeseeenenns [eeveeneene (1,564,428 ,857) [covoieiiiieeceeeeie e (12,390, 211) o
27.  AQQgregate Write-iNS fOr AEAUCHIONS ............eiiiuiitiiiiitiete ettt ettt ettt ettt et ae et e e teeteeseebeeseeseeseeseeseeseebeeseeseeseeseeseeseeseeseaseeseeseeseeneeseeseaneeseans 11,704 3,757 590
28, TOLAIS (LINES 20 10 27) ...eiueiueieeietetete ettt ettt et et e e et e e e e e e e e e e e e b e e e s e st b e s e e e s e s e b e s e e e e e e b e b e et e b b et h e n et n e nnens 3,465,571,778 44,336,466 938,775,122 2,391,700,285 90,759,905
29. Net gain from operations before dividends to policyholders, refunds to members and federal income taxes (Line 9 minus Line 28) .. 477,977,030 oo 15,998,754 ..o e 86,340,303 |..oooeeeeeeeeeeeeeeeees o 347,570,567 |....ccvvennene.n. 28,067,406
30. Dividends to policyholders and refunds t0 MEMDETS .............cuiiiuiiiiuiiiiitiete et eteeteeteeteete sttt st seeseeaeeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseareas 407,373,970 721,061 25,227,049 377,334,882 4,090,978
31.  Net gain from operations after dividends to policyholders, refunds to members and before federal income taxes (Line 29 minus Line 30) . |.................. 70,603,060 |.......ccvveeennens 15,277,693 oo e 61,113,254 |..ooeeeeeeeeeeeeeeeees o (29,764,315)]....c.occeennee 23,976,428
32. Federal income taxes incurred (excluding tax 0N CaPItaAl GAINS) ......c.ueiueeiuieiuieiieiteeieeteete et e seesaeesbeesteesteebeesbeessesseesseesseesseesseesseeseenseans (1,953,708) 2,584,407 13,686,684 (21,075,776) 2,850,977
33. Net gain from operations after dividends to policyholders, refunds to members and federal income taxes and before realized capital
gains or (losses) (Line 31 minus Line 32) 72,556,768 12,693,286 47,426,570 (8,688,539) 21,125,451
34. Policies/certificates in force end of year 374,029 9,381 263,319 73,684 27,645
DETAILS OF WRITE-INS
08.3071. INAIVIAUAT CONVEISTONS ..o.vuiiietirietiieteiete ettt etttk ettt s bbbt es e e b e e b e st ke st b e st b es s e s e e eb e eb e et e st et e st b ene st ese st eseneesennas
08.302. Contract Fees and Other Income .
08.303. i
08.398. Summary of remaining write-ins for Line 8.3 from overflow page
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 17,402,089 147,522 13,641,682 3,533,480
2701. Fines and Penalties ... 11,704 213 e e TG | | 3,757
2702.  Miscell1aneous Charges 10 OPEIAtioNS .........c.coiiiiiiiiiiiiicti ettt ettt ettt ettt beebe s e seebeeseeseeseeseeseeseeseeseeseeseessesseneeneesesseesenses |oesessessessessessessessessessennas . woe e e
2703, et
2798.  Summary of remaining write-ins for Line 27 from overflow page
2799.  Totals (Lines 2701 through 2703 plus 2798) (Line 27 above)

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ANALYSIS OF OPERATIONS BY LINES OF BUSINESS - GROUP ANNUITIES @

Deferred 6 7
2 3 4 5 Life Contingent
Variable Annuities Variable Annuities Payout (Immediate
Total Fixed Annuities Indexed Annuities with Guarantees Without Guarantees | and Annuitizations) Other Annuities
1. Premiums fOr group @NNUILY COMMTACES ..........eiiiriireiueiteiseeteeteeteeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeseeneaseeseeneans .. 197,035,567 197,035,567 |...
2. Considerations for supplementary contracts with life CONtINGENCIES .........uiiiiiiiiii e
3. Netinvestment income ..722,633,504 |. .
4. Amortization of Interest Maintenance Reserve (IMR) (7,419,942)|.... .. (4,853,108)
5. Separate Accounts net gain from operations excluding unrealized gains or Iosses
6. Commissions and expense allowances on reinsurance ceded ............ccccoouuee
7. Reserve adjustments 0N rEINSUrANCE CEABM ........ouuuiiiiiiiiiii ittt e e e et e e e e e bt et e e e e abb et e e e e e e bt ee e e e s eaantteeeeeaannneees
8. Miscellaneous Income:
8.1 Income from fees associated with investment management, administration and contract guarantees from Separate Accounts ............ foeecereerieeneennn. 126,862 ..o oo e 126,862 ..o oo
8.2 Charges and fees for deposit-type contracts
8.3 Aggregate write-ins for miscellaneous income 25,059 25,059
9. Totals (Lines 110 8.3) .... 912,401,050 315,310,823 597,090,227
10. Death benefits ...............
11.  Matured endowments (excluding guaranteed annual pure endowments)
12.  Annuity benefits 234,384,360 |....
13. Disability benefits and benefits under accident and health contracts
14. Coupons, guaranteed annual pure endowments and similar benefits . R
15.  Surrender benefits and withdrawals for life contracts ..205,240,312 |.
16.  Group conversions
17. Interest and adjustments on contract or deposit-type contract funds
18. Payments on supplementary contracts with life CONtINGENCIES ..........iiiiiiiiiiiii et e s sirenes | esere e e e e s s ere e e e s s saaeeee s
19. Increase in aggregate reserves for life and accident and health contracts 56,186,541
20. Totals (Lines 10 to 19) 992,502,478 |....
21. Commissions on premiums, annuity considerations and deposit-type contract funds (direct business only) ....
22. Commissions and expense allowances on reinsurance assumed ...
23. General insurance expenses .21,425,361
24. Insurance taxes, licenses and fees, excluding federal INCOME tAXES ..........ccueiiiiieiierieriieitieieeieseeseesteesseesseesseesseesessessseseesseesseesseens [eensesnsesseesseessensneessBy 101 [oauirriieniiesieesiesiiessiesieenee |oresieseeseeseeseeseeesesnne [oeesiesseessesssessnesneesseeses [rressnesseessensneenneennes 1, 007 Lo e 7,704
25. Increase in loading on deferred and uncollected premiums
26. Net transfers to or (from) Separate Accounts net of reinsurance .. (234,829,270)...
27. Aggregate write-ins for deductions 186 186
28. Totals (Lines 20 t0 27) .....ccecvevveeens 779,146,972 261,022,642 518,124,330
29. Net gain from operations before dividends to policyholders, refunds to members and federal income taxes (Line 9 minus Line 28) ...........|occceeveenennes 133,254,078 |.... ...54,288,181 |... ... 18,965,897
30. Dividends to policyholders and refunds to members . 60,765,8% 60,765,894
31.  Net gain from operations after dividends to policyholders, refunds to members and before federal income taxes (Line 29 minus Line 30) .................. T2,488,184 |..ooeeeeeeeeeeeeeeeeieeis e e [ (8,477, 713) e ol 78,965,897
32.  Federal income taxes incurred (excluding tax on Capital GAINS) ...........cceviiuerieiieriirieitestesteite st e ste st e ste st et e st et e steste st e saestessestessessessessesaensenns 13,866,714 (3,364,580) 17,231,294
33. Net gain from operations after dividends to policyholders, refunds to members and federal income taxes and before realized capital
gains or (losses) (Line 31 minus Line 32) 58,621,470 (3,113,133) 61,734,603
34. Policies/certificates in force end of year 48,499 48,257 242
DETAILS OF WRITE-INS
08.301. Individual Conversions
08.302. Contract Fees and Other Income .
08.303.
08.398. Summary of remaining write-ins for Line 8.3 from OVErflOW PAJE .......cccouiiiiiiiiiiii ettt e e e snees [ereeesiee e e sree e [eree e e [ sns [ eee [ |
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 25,059 25,059
2701. Fines and Penalties
2702. Miscellaneous Charges to Operations
2703.
2798.  Summary of remaining write-ins for Line 27 from OVErflOW PAgE ........cocuuiiiiiiiiiii ittt e st e e sineesnneesrees [reeeninee s e [ e
2799.  Totals (Lines 2701 through 2703 plus 2798) (Line 27 above) 186

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

PERATIONS BY LINES OF

ANALYSIS OF O
1

BUSINESS - ACCIDENT AND HEALTH @
5 6 7 8 9

Comprehensive 4 10 1 12 13
(Hospital & Medical)
2 3 Federal
Medicare Employees Health Title XVII Title XIX Disability Long-Term
Total Individual Group Supplement Vision Only Dental Only Benefits Plan Medicare Medicaid Credit A&H Income Care Other Health
1. Premiums for accident and health contracts 2,547,230,433 1,606,409,706
2. Considerations for supplementary contracts with life contingencies .. e XXX .. . .
3. Netinvestment income 908,496,706 373,586,747 |......... 534,909,959 |.
4. Amortization of Interest Maintenance Reserve (IMR) .........ccceeevueeevveeernessfeinenn (60,426,960)].....0veeeeeeerreeeeeees forreeeiiiiiieeecieiiies Jeeeiie e eeiiieeeees feeeeeeesiiiie s |eeriiree e eeiiieeeees feeeeeeeesieeeeeeeeiine |eeeeriree e eirreeees [orereeeeeeiriee e eeeine |eeeeeereee e eerreees [erreeeeen (7,094,013)|......... (53,332,947).cccceeeeeeeiiiiee,
5. Separate Accounts net gain from operations excluding unrealized gains or
JOSSES ..
6. Commissions and expense allowances on reinsurance ceded ...
7. Reserve adjustments on reinsurance ceded
8.  Miscellaneous Income:
8.1 Income from fees associated with investment management,
administration and contract guarantees from Separate Accounts .
8.2 Charges and fees for deposit-type contracts
8.3 Aggregate write-ins for miscellaneous income ............ccceueiiieiinnninneeend
9. Totals (LINES 110 8.3) oeeerriiieeeeiie e
10.  Death benefits
11.  Matured endowments (excluding guaranteed annual pure endowments) .
12.  Annuity benefits
13.  Disability benefits and benefits under accident and health contracts ...
14.  Coupons, guaranteed annual pure endowments and similar benefits
15.  Surrender benefits and withdrawals for life contracts
16.  Group CONVEISIONS ..cceuuunieeeennuiieeeeeeniaeeeeeennaeeeeees
17.  Interest and adjustments on contract or deposit-type contract funds .
18.  Payments on supplementary contracts with life contingencies ....................
19. Increase in aggregate reserves for life and accident and health contracts .. 968,213,966 97,331,848 870,882,118
20. Totals (Lines 10 to 19) .. . 1,885,893,978 | e e e 748,189,207 |...... 1,137,704,766 |....
21.  Commissions on premiums, annuity considerations and deposit-type
contract funds (direct business only) 148,981,445
22. Commissions and expense allowances on reinsurance assumed .. 117,767,135 117,767,135 |....
23, General iNSUTANCE EXPENSES ........cc.eevveeveereereeeeeseeeseesseesseesseesseessesssees |eevesines 305,553,785 |.eeeiieeriieiiieiiees foreesiieiieiiniiniens oo e e o o s fens e 267,730,756 |........... 37,823,029 |....
24. Insurance taxes, licenses and fees, excluding federal income taxes ......... ..39,672,638 |.. ..2,814,364 |.
25. Increase in loading on deferred and uncollected premiums ............cc........ .
26. Net transfers to or (from) Separate Accounts net of reinsurance.
27.  Aggregate write-ins for deducCtions .............cceeeueevueeiieeeeeieeeeeeeeee e 22,858 , 5,387
28.  Totals (LINeS 20 10 27) ....uuiiiiiiiiiiiii e 2,497,891,834 1,201,777,153 1,296, 114,681
29. Net gain from operations before dividends to policyholders, and refunds to
members and federal income taxes (Line 9 minus Line 28) .........cccccccveeeiocveeenne 903,413,830 [coeeeeecirieeeeeiiiiies oerreieeeeesiiiieeeeees feeeeeeeiiiieeeeeeiiies e eeesiiieeeeees feeeeeeeeiieeeeeeiiine e o [eeeeee e o [ 775,426,546 |......... 127,987,284 |.coooeeeeeeee
30. Dividends to policyholders and refunds to members...............cc.ccveeveennnnne.. 567,126,016 566,876,016 250,000
31.  Net gain from operations after dividends to policyholders, refunds to
members and before federal income taxes (Line 29 minus Line 30) ...........|ccceeune 336,287,814 .oeeeeeiiieeeeeeiiies oeerieeeeeeeiieieeeeees feeeeeeeiiieeeeeeiies e e e o [ o [, 208,550,530 |......... 127,737,284 |
32.  Federal income taxes incurred (excluding tax on capital gains) ................... 71,602,122 46,487,808 25,114,314
33.  Net gain from operations after dividends to policyholders, refunds to
members and federal income taxes and before realized capital gains or
(losses) (Line 31 minus Line 32) 264,685,692 162,062,722 102,622,970
34.  Policies/certificates in force end of year 922,588 922,588
DETAILS OF WRITE-INS
08.301. Individual Conversions
08.302. Contract Fees and Other Income
08,303, 1ottt e e e r e e e s b e e e e e s e b e e e e e e s e ran e e e s s e nnneeaeaas
08.398. Summary of remaining write-ins for Line 8.3 from overflow page
08.399. Totals (Lines 08.301 through 08.303 plus 08.398) (Line 8.3 above) 5,736,423 4,032,197 1,704,226
2701. Fines and Penalties 222,858 | e [ [ 17,471
2702.
2703.
2798.  Summary of remaining write-ins for Line 27 from overflow page ... oo e e e [
2799.  Totals (Lines 2701 through 2703 plus 2798) (Line 27 above) 22,858

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ANALYSIS OF INCREASE IN RESERVES DURING THE YEAR - INDIVIDUAL LIFE INSURANCE @
1 2 3 4 5 6 7 8 9 10 11 12
Universal Life YRT
With Secondary Variable Credit Life ® Other Individual Mortality
Total Industrial Life Whole Life Term Life Indexed Life Universal Life Guarantees Variable Life Universal Life (N/A Fratermal) Life Risk Only
Involving Life or Disability Contingencies (Reserves)
(Net of Reinsurance Ceded)
1. Reserve December 31 of prior year ..... .. [ 231,375,148,352 |.... .208,443,920,280 |..... 6,609,795,925 |.... ...14,771,209,559 |..........39,304,749 |.... 1,291,269,495 |........ 219,648,344 |....
2. Tabular net premiums or considerations ..... . 1...18,236,060,623 |... ...13,751,389,198 |.... 2,448,573,122 | o 1,091,554,125 |...............402,348 |........ 240,487,061 |........ 703,654,769 |...
3. Present value of disability claims incurred .............cccocovveeeeeeienns oo 312,745,535 | o 169,061,380 |........ 123,690,126 ..o [ 12,616,929 |... s 1,646,807 |............ 5,730,293 |...
4. Tabular iNtErest .........covveieeceeiiirreeeceeer s [eeees 9,266,929, 141 [.ooooiiiicces [ 8,401,144,002 |........ 279,417,774 oo [ 515,298,177 |............1,381,328 |......... 59,457,613
5. Tabular less actual reserve released .............c.oooeirnirninnennn v (88,195,257)|c..evieeeeiricens e (7,606,485)|........ (79,066,799) |- ...cocvveereieiceins oo (1,656,084)|......covmevieriinis oo, 64,885
6. Increase in reserve on account of change in valuation basis ......... | v o e e [ [ o e
6.1 Change in excess of VM-20 deterministic/stochastic reserve over
NEt PrEMIUM FESEIVE .......veveveeeeececaeeeieeeeeeeaeaeseseeeresaeae e esenssnaesens |reseceeeees 3,039,300 |.......... XXX v e i 3,039,300 [ooivivoveieieiiieeees feeeviceeeeeiieee [ o e
7. Otherincreases (net) . . 802,592 802,592
8. Totals (Lines1t07) ... .. |- 259,106,530, 286 .230,758,711,057 |..... 9,385,449,448 |......coovviiin ...16,389,022,706 |.......... 41,088,425 |..... 1,592,925,861 |....... 939,332,789
9. Tabular cost .........ccccoeviennne R . 9,249,963,087 |...cocvviverriericiies e 6,347,598,755 |..... 2,440,920,135 |.ooovviecrcies o 19,032,702 |... 327,049,765 |........ 117,594,734 |...
10. Reserves released by death ...........ccocoveiciinnnnicccieenneen [ 3,697,048,584 |....cooiiiiicnes o 3,607,822,505 |.......... 19,139,180 [ [ 58,576,716 |....cccevnve 131,692 |............ 9,473,483 |.......... 1,905,008
11.  Reserves released by other terminations (Net) .........cccoevvveeeenes foenee 4,004,166,823 |.....coevervricces o 3,480,796,931 |....... 338,476,555 | e 141,578,105 |.......cooceee. 78,834 |......... 36,284,128 |............ 6,952,270 |...cooviieeieieieiiiee feeeiieeeeeeeeeees [
12.  Annuity, supplementary contract and disability payments involving
life CONtINGENCIES ... oo 131,514,717 [ o 120,699,950 |............ 3,531,296 | [ 2,665,585 | e 3,025,427 |........... 1,592,459 | [ [
13.  Net transfers to or (from) Separate ACCOUNtS ...........cccerverrrrirennnee. 337,227,378 (189,743,018) 526,970,396
14.  Total Deductions (LIN€S 910 13) ....cccvrururueieiiiinirreccceeee e 17,419,920,589 13,556,918, 141 2,802,067, 166 221,853,108 (2,022,478) 186,089,785 655,014,867
15.  Reserve December 31 of current year 241,686,609,697 217,201,792,916 6,583,382,282 16, 167,169,598 43,110,903 1,406,836,076 284,317,922
Cash Surrender Value and Policy Loans
16. CSV ending balance December 31, current year ...............ccceuve.. .202,736,431,787 |.ocooeeccee .186,881,916,663 |......coovevicicnis oo ...15,826,303,893 |.......... 11,339,837 | [ 16,871,394 |..ooiciiecee e oo
17. Amount available for policy loans based upon Line 16 CSV 192,893,240,063 177,690,999,229 15, 177,040,056 11,063,681 14,137,097

page. (Indicate whether included with Individual or Group.)

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
(b) Individual and Group Credit Life are combined and included on
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
ANALYSIS OF INCREASE IN RESERVES DURING THE YEAR - GROUP LIFE INSURANCE @

(N/A Fraternal)
3

1 2 4 5 6 7 8 9
Variable Other YRT
Universal Credit Group Mortality
Total Whole Life Term Life Universal Life Variable Life Life Life ® Life Risk Only
Involving Life or Disability Contingencies (Reserves)
(Net of Reinsurance Ceded)
1. Reserve December 31 Of PriOr YEAI .........c.ccoveieveievevereeeeeeeeeeeeeie e seseseses s sesens [eoeeseneneseeneeas 9,757,888 | oo 9,757,888 | oo e | eee e e
2.  Tabular net premiums or CONSIAErations ............ccoeoueieerierienienieeie e
3. Present value of disability claims incurred .
4. Tabularinterest ...
5. Tabular less actual reserve released ..............cccccoeeeiennne
6. Increase in reserve on account of change in valuation basis
7. Otherincreases (Net) ......ccccooerieriieiieiieeeeeeeeee e
8. TOtals (LINES 110 7) ettt sttt
9. TabUIAr COSt ...
10. Reserves released by death
11.  Reserves released by other terminations (Net) ..........ccoccveiiiiiiiiiiieeee
12.  Annuity, supplementary contract and disability payments involving life
Lo 11T T=Y 0 ot =Y 5 O g O O U U SRRSO SOt
13.  Net transfers to or (from) Separate Accounts .
14.  Total Deductions (LINES 910 13) ...c.oovivieeereeeececeeeeeeee et 35,626, 162 35,626, 162
15. Reserve December 31 of current year 9,889,521 9,889,521
Cash Surrender Value and Policy Loans
16. CSV ending balance December 31, CUIMTENt YEA ...........cccciiiiiiiiiiiiiiiicieciecieeiees [oesesie e siesens [oeeeiesie e sie e e e sesiesiens [oeesiesiesiesiesiestesieste e siens [otesiestestestestestestestesaestens [oeestestessestestestestestestestens [ouestestestestestessestestestesanns [suesuestestsstessestessestestenanns [otestestessessessessestessesanatnns [otestessessensesesssessensenaenaeas
17.  Amount available for policy loans based upon Line 16 CSV

(a) Indica

(b) Individual and Group Credit Life are combined and included on

te if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
page. (Indicate whether included with Individual or Group.)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
ANALYSIS OF INCREASE IN RESERVES DURING THE YEAR - INDIVIDUAL ANNUITIES @

Total

Deferred

2

Fixed Annuities

3

Indexed Annuities

4
Variable Annuities
with Guarantees

5
Variable Annuities
without Guarantees

6
Life Contingent
Payout (Immediate
and Annuitizations)

Other Annuities

Involving Life or Disability Contingencies (Reserves)
(Net of Reinsurance Ceded)

1. RESEIVE DECEMDET 31 OF PHOI YEAN .......ouivivveieiiiiceete ittt s bbb bbbt st b et n s s s s s snsene 14,217,832,787 12,600,453, 125
2. Tabular net premiums or considerations .....
3. Present value of disability claims incurred .
L - 1o TU = 01 (= (=] TR
5. Tabular [€ss aCtUal rESEIVE FMEIEASEM .........cc.eiiuiiiiiii ittt e e bt e bt e bt e bt e bt e et e eheeeheeebe e beebeeabeenseanneensesneeaneenbeens
6. Increase in reserve on account of change iN Valuation DASIS ..........cccuiiiiiiiiiiiie ettt sreenneens [oesieesie s it s itesiteses e sie e [oeiesis s ses s s sieens [oeree e et s sns[eeeeee e ses ereeie e [eee s [ee e
7. Otherincreases (Net) .......cccoeoverereeeeeeeeeeneressieieeeeeeeeenens . (14,000,000) (14,000,000)
8. TOLAIS (LIMES 10 7) ouuruueiiecerteeeeseeesceeteeseseeseeeeeeeeseseseseeeseeseseseseeeeeeseseseeeeeseeeesee e s e e eeeeaeseA e e ee e e e e a2 s es e s e e eseeaeseseeesesesansesesesesnennnsnsesnsnsnns [ermnnneen 17,299,768,793 854,324,570 [ooomoeeeeeecceeeeces e 1,628,176,946 oo o 14,817,267,277
Q. TADUIAI COSL ...ttt ettt ettt ettt ettt et et e s s s s ee s e s es et e s et e s e s sss st et et e s e s e s et eseasss s eses e s et e s essseas et et e s et eseseaesnas s et esesesesesesnanas [eeneaeaeneeneneeenenenens 5,006 |.eoveeeeereeeieieiene 4,929 | e 187 | e
10. Reserves released by death ............c.cccceeee. D,9. % TR D,9. % TR P,9. % TR
11.  Reserves released by other terMiINAtIONS (NEL) .........ccviiuiuereiiiiiieteteieiees ettt eae ettt be st ese st sssssssese st et snsesesesessssnsnsesenas ..2,354,168,322 |... ...79,795,926 |... ...(1,549,378)|...
12.  Annuity, supplementary contract and disability payments involving life CONINGENCIES ...........cccooiririririeieieiiiiireeieeeeeieee e oo 753,301,872 | 31,820,219 1391,300 v e 542,090,353
13.  Net transfers to or (from) Separate Accounts . (1,576,819,068) (1,564,428,857) (12,390,211)
14, Total DEAUCHONS (LINES 90 13) ....iiuiiiiitiiiiieiieietetrete ettt ee ettt e bbbt ee bbbttt e bbb et e bbbt ee bttt cb et ne s 1,530,656,222 111,621,074 890,884,384 528,150,764
15.  Reserve December 31 of current year 15,769,112,571 742,703,496 737,292,562 14,289,116,513
Cash Surrender Value and Policy Loans
16.  CSV ending balance DECEMDET 31, CUITENE YEAT ..........c.ceviviiieiieiereiieesesese e tsessese et ss s st ssse s s ss s s s s s s se s s sessnsssesesans |eesesceseees 1,415,063,560 |................ 715,171,890 [ [ 699,891,670 [....eoveveeiiecieiecicicis oo [
17. Amount available for policy loans based upon Line 16 CSV 169, 133,726 169,133,726

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
ANALYSIS OF INCREASE IN RESERVES DURING THE YEAR - GROUP ANNUITIES @

(N/A Fraternal)
1

Deferred 6 7
2 3 4 5 Life Contingent
Variable Annuities Variable Annuities Payout (Immediate
Total Fixed Annuities Indexed Annuities with Guarantees without Guarantees and Annuitizations) Other Annuities
Involving Life or Disability Contingencies (Reserves)
(Net of Reinsurance Ceded)
1. RESEIVE DECEMDEI 31 OF PrIOT YEA .......cvvvevieeeeeiiie ettt ettt eae s e sttt eas s s s s st esesesesessss s st et esesesessssss s sasesesesessssasasasssanas [reresenenens 2,199,268,5271 | ....oovoeeeeeeeeeeeeeee oo | e 2,199,268 ,521
2. Tabular net premiums OF CONSIAEIALIONS .............c.cveviueuiuiieetetetetetcteeee et et et etesesese s e s et e sesesesesess s st esesesesessssasesssssesesesessssasasssesesesesnsnas [oenesenssnssens 197,085,567 [..encececeeeeirieecicieininiiries [oeseeeeeenineeseesesesisessnnenens [reeesinesesssseeseesssessesesnnnns [ereeeennenennns 197,035,567
3. Present value of disability claims incurred . D9, TR D,9. % TR
4. TADUIAI INEEIESE ...vovoiieieieieeiei ittt ...93,304,016 |... ...93,304,016 |...
5. Tabular IESS aCtUAI FESEIVE MBIEASEA ............cuiiuiuieiiiieeieetteetetee e ts e sts et ts e ses e es b es e e es b ees b es e es e ee b es b ees b ees bttt ees et ess e ens e ens e nnns .(29,357,640)|... .(29,357,640)|...
6. Increase in reserve on account of change iN Valuation DASIS ...........ccoiiiiiiiiiiiiee e [rte s sies [rieiee s [seresee e [seee e [eere e
7. Otherincreases (Net) .......ccccceveierereieieeeesee e .
8. TORAIS (LINES 110 7) 1.ttt b e bbbt b et b ettt st b ettt [ereieieinns 2,460,250,464 |.......oooviiiiiiiie o e [ 2,460,250,464 |.......coveviiiienne e
LS 1= 1o TV = o7 ) PP
10. Reserves released by death ..o,
11.  Reserves released by other terminations (net) ............cc.ccocooiiiiiiiiiie . .
12.  Annuity, supplementary contract and disability payments involving life CONtINGENCIES .............cccooveveveveveueuieiieeeeeiee e oo 234,384,360 ... [ e[ 234,384,360 ..o [
13.  Net transfers to or (from) Separate ACCOUNES ............ceueuriiiririririeieieeee e . (234,829,270) (234,829,270)
14, Total DedUCHIONS (LINES Q10 13) ...ouiuiuiiiieeieieeeeceeeie ettt ettt ettt ettt e s s e s s et e s et esesessae s s et esesesesessss s es et esesesesesessss s esesesesesesnansnna 204,795,402 204,795,402
15. Reserve December 31 of current year 2,255,455 ,062 2,255,455 ,062
Cash Surrender Value and Policy Loans
16.  CSV ending balance DECEMDEr 31, CUITENE YEAN .............cceuiuiiiieieieteeeeeeeesee et seseae e sttt seseseas s s sssesesesessas s asesesesesesessannanas oesesenesees 2,255,316,230 |...voeeeeceeieeecrrenns [ [ [reeeeaeees 2,255,316,230 [.o.ooveeeeeciieeeeceeees [
17.  Amount available for policy loans based upon Line 16 CSV 62,677,570 62,677,570

(a) Indica

te if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

EXHIBIT OF NET INVESTMENT INCOME

1 2
Collected During Year| Earned During Year
1. (WS T CTo Y=Y 0T 1 T=Y 0T i oo g o[-t [C) R 178,652,360 |................ 179,150,353
1.1 Bonds exempt from U.S. tax | (@) e .
1.2 Other bonds (unaffiliated) .... .| (@) .....9,208,087,252 |..
B B =TT [0 o) =1 1 (= USSP () R
2.1 Preferred StoCkS (UNAIAIEA) ........cevevevieeeceeeeieeeeeeececte et ee ettt s ee e ssaeae et senssaetesesesensnssaeseseses s sssetesesesnsssetesesssensssntesasessnsnensasas [(5) Jr— 43,908,270
2.11 Preferred stocks of affiliates ... D) el
2.2 Common StOCKS (UNGFMAIEA) ..........c.ovevivitieieieieieicietet ettt ettt e ettt ese e s s st e b et esesesn s st esesesesesesnsnassnssasans |eenees 75,186,914 812,
2.21 Common stocks of affiliates 173,000,000 ...173,000,000
3. MOIGAGE IOBNS .......vvieieieiieceeteteeee ettt ettt s e s et s et se e s s ssesesesesesssssesssssesesesesssnssssssssesesesssnsssssssssesesesnsnsnsssnans | (C) ceene 2,647,383,043 ..2,662,264,024
4. Real estate ........ ] (d) e 285,302,458 |.....ccccvenve 290,583,355
5 CONMFACE IOANS .....cvoietet ettt ee e s s a8t e85 ee eS8 s 5 s eS8 8 e bttt s et et s et et s et et s ennenns [roeeniennis 1,366,711,212 |.. ..1,398,061,835
6 Cash, cash equivalents and ShOM-term INVESIMENLS ............c.ccuevicucueeeeeeeceeee e aeae et aeae s s s s assesesesessasasaesanas (€) woeeen 326,489,661 |.. ...325,921,291
7 Derivative instruments @) e 106,082,729 |.. .... 98,029,283
8. Other invested assets . ..2,521,389,613 |.. ..2,565,015,320
9. Aggregate Write-ing for iINVESIMENT INCOME ...........c.ciiiiiieic ettt ettt s et s e s s ssssesesesessssnsnssenesenes |oeeeseseeeaenenens 9,361,123 | 9,361,123
10. Total gross investment income 16,941,554,635 17,176,545,191
11. INVESEMENT EXPENSES ......ecvoveveeeececeeteeeteeseecaetetesessssaesesesesssssaetesesessssssesesesessssseesesasassssssesasasessssseesasassnsssetesasesensssetesassssssssetesassssnsssetasasasnsssetasassnsnsnensasases (g) weeee 726,150,700
12. Investment taxes, licenses and fees, excluding federal income taxes B (<) R 49,938,436
13. Interest expense () 486,242,060
14. Depreciation on real estate and other invested assets ........ (i) oo 74,014,098
15. Aggregate write-ins for deductions from INVESTMENT INCOME ...ttt et et e et e s ae e b e e b e e b e e aseeneeeneeeneesseenneenseenneenns [reesaeeiisie s
16.  Total deductions (LINES 11 TNFOUGN 15) .......ouiueeeioeeecececee ettt et s et s s s s et et et s s s asae e s s s asasseses s s asansssasasassssssesassansssssesssssansssssssnnanans |eeesssseeen 1,336,345,294
17. Net investment income (Line 10 minus Line 16) 15,840,199,897
DETAILS OF WRITE-INS
0901, COMMITMENT FEES ...t bbbttt sttt bees[oesebeeasbesssbe s s es s e ssienns [eosiessies s bes e sienas
0902. MiSC INCOME, SCH X, 10, oottt ettt ettt ettt et e et e e et e e e teasetesesaesseeetseneteesetensasensssenssensesansnsentnsnans |ooeseessnensaninns 9,361,123 [ 9,361,123
0908, e e oot e e a e e e eae et e aae e e e et e e eae et e an e e e aneeeean et e an e e e ae e e eane e e eaneeeaeeeeeaneeeean et e neeeeaneeeeaneeeanneeenreenaneeennneeennneeanne [sennneeenneeeanneeenneenneeennnes [ernneeenre e s e e e r e e e e enneen
0998. Summary of remaining write-ins for Line 9 from oVErflOW PAgE ..........ooiiiiiiiiiieeee e see s [eeie e inees [
0999. Totals (Lines 0901 through 0903 plus 0998) (Line 9, above) 9,361,123 9,361,123
1501. ..
1502.
1503.
1598. Summary of remaining write-ins for Line 15 from OVEMIOW PAGE .........ooiiiiiiiee ettt e e ae e et e eseesseeeseesae e neeseenneenseennes [oeeseesire s
1599. Totals (Lines 1501 through 1503 plus 1598) (Line 15, above)

(@) Includes $
(b) Includes $
(c) Includes $
(d) Includes $
(e) Includes $
(f) Includes $

(9) Includes $

432,631,367
223,324
13,477,543
.......... 65,068,506
260,968,251
641,325

accrual of discount less $
accrual of discount less $

accrual of discount less $

for company’s occupancy of its own buildings; and excludes $

accrual of discount less $
accrual of discount less $

investment expenses and

segregated and Separate Accounts.

(h) Includes $
(i) Includes $

251,548,903 interest on surplus notes and $

74,014,098 depreciation on real estate and $

EXHIBIT OF CAPITAL GAINS (LOSSES)

$

234,870,047 amortization of premium and less $
amortization of premium and less $

849,805 amortization of premium and less $

139,262 amortization of premium and less $

16,408,753 amortization of premium.

interest on capital notes.

depreciation on other invested assets.

38,29 interest on encumbrances.

243,512,962 paid for accrued interest on purchases.
109,817 paid for accrued dividends on purchases.
paid for accrued interest on purchases.

423,575 paid for accrued interest on purchases.

investment taxes, licenses and fees, excluding federal income taxes, attributable to

Realized Gain (Loss)
On Sales or Maturity

Other Realized
Adjustments

Total Realized
Capital Gain (Loss)
(Columns 1 + 2)

Change in
Unrealized
Capital Gain (Loss)

Change in Unrealized
Foreign Exchange
Capital Gain (Loss)

above)

11,025,672

11,067,265

1. U.S. Government bonds ..........cccccueueveveececveueeeeenns feeeeeeeeeneenns (7,262,393)]...ceeeeieeeeeeeeies oo (7,262,393)|...ceveeeieieieeeieieies [

1.1 Bonds exempt from U.S. 18X .......ccooceiiiiieniinniiienns forreiiniiiiinicciciicninins o o e

1.2 Other bonds (unaffiliated) ... .(898,572,343) (1,082,821,587) ..315,178

1.3 Bonds of affiliates .........ccooceeiiiiiiiiiiiicieeeieeiee [ o o [

2.1  Preferred stocks (unaffiliated) 6,942,367 ...(10,563,726) (25,571,286)

2.11  Preferred stocks of affiliates ..........cccoooeieneniniins for e [ [ ..

2.2 Common stocks (unaffiliated) . 52,096,868 44,434,149 ...167,725,121 |..

2.21  Common stocks Of affiliates .............ccceveveveveveucceis oo ettt [ . 18,634,665 |..

3. Mortgage 0ans .........ccccueeeeueeeceeeeeeeeeeeeeeeeeneeennns ... (9,207,031)].. .(105,227,856)|..

4. Real estate ....... 96,282,181 |.. ....96,282,181 |..

5. CONtract I0aNS ......cccueiiiiiiiiirieseeeee e [ . e

6. Cash, cash equivalents and short-term investments |...........ccccccce.... 49,140 |ovovene 3,583,841 ..o 3,632,981 |

7. Derivative inStruments ............ccococevevevereeecceeenenns froeennnenene (12,013,956) oo 25,286,134 |...ooevere 13,272,178 | (46,621,234)|.......... (1,226,546,655)

8. Other invested assets .(279,690,733)|.. .(167,842,277)|.. ...439,634,256 |.. .... 16,879,599

9. Aggregate write-ins for capital gains (10SSes) .......... |-oeoevrvvveieeeee 31,993 | 11,025,672 |...covvvneee 11,057,265 ..o [ 4,996,381
10. Total capital gains (losses) (659,805, 118) (545,233,967) (1,205,039,085) 554,116,700 151,228,357

DETAILS OF WRITE-INS
0901. Foreign Exchange on receivable/payable .......cccoe oo [ 11,025,672 |................. 11,025,672 | [ 4,996,381
0902. Fixed Assets Sale or Disposal
0003, e
0998. Summary of remaining write-ins for Line 9 from
Lo V=T [0V o= o 1= O U RO KRR SRRUUR RSOOSR RO

0999. Totals (Lines 0901 through 0903 plus 0998) (Line 9,

4,996,381




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

EXHIBIT - 1 PART 1 - PREMIUMS AND ANNUITY CONSIDERATIONS FOR LIFE AND ACCIDENT AND HEALTH CONTRACTS
1 2 3 4 5 6 7 8
Individual Other Lines of
Total Individual Life Group Life Annuities Group Annuities Accident & Health Fraternal Business
FIRST YEAR (other than single)
1. Uncollected . 30,861,449 |..cooviiiinne 20,505,284 |.....coeiuiiiiiiiiiiiininenine [ o o 1,356,165
2. Deferred and accrued 309,050,484 |...cocveriienanne 309,050,484
3. Deferred , accrued and uncollected:
3.1 Direct 338,688,339 |..ecveeeeieenne 338,555,768 132,571
3.2 Reinsurance assumed .. . 1,223,594 .. 1,223,59% |.
ORI =TS U = oot o= =T O A A RO RO TP RO PUU RO TPRTT
3.4 Net (LINE T + LINE 2) 1.eieiiiiiiiiee et see e see e seeseesneseesnesnesnesnesnnsnnsnesnesnesnesnens oenennenneneeneens 389,911,083 338,555,768 [...oeiiiiiiiiiiiiiiiiiiies [ [ [ 1,356,165
4. Advance
5. LINE 3.4 - LINE 4 .ottt neene e eneeneeneeneeneeneeneaneeneeneeneeneeneeneeeenes ornrennennennennens 389,886,212 [t n838,530, 721 [ o o o 1,355,491
6. Collected during year:
L T =Y SRR RSTRSTUSTRSRRRRRUSTIY RSTRPRR 2,288,034,216 |.....coceeeen 1,214,395,132 [ [ 1,010,428,462 oo [, 63,215,622
6.2 Reinsurance assumed ....22,467,773 22,467,773
6.3 Reinsurance ceded ... .... 11,760,690 |.. 11,760,690 [ [ e e .
2,298,741,299 |.. 1,202,634,442 |.. ..85,683,395 |.
7. 2,638,627,511 |...oovinene 1,541,165,163 87,038,886
8. Prior year (uncollected + deferred and accrued - adVaNCE) ...........coueriiriiriiiinienieiesesee e e 347,177,367 |...ooeeeene 345,800,512 |- [ [ [ 1,376,855
9. First year premiums and considerations:
9.1 Direct 2,280,738,114 |.ooeceennee 1,207,125, 341 [ooeiiiiieieeeeeeeeeeeees [ 1,010,423,462 63,189,311
9.2 Reinsurance assumed ... 22,472,720 |.. ..22,472,720 |.
9.3 Reinsurance ceded .... 11,760,690 |.. e |
9.4 Net (Line 7 - Line 8) 2,291,450, 144 ,462
SINGLE
10. Single premiums and considerations:
10.1 Direct ....oovvvrvinenne .1,188,482,851 |.
10.2 REINSUIANCE @SSUMEA ......eiiuiiiiiiiiiiatie ettt et ettt ettt s ae e bt e e be e bt e bt e bt eaeeeaseeaeeeaeeebeesbeenbeenbeenneennesnnaoresbeenbtenbeetteaeeneseneeanes
10.3 REINSUFANCE CEUABM ...ttt ettt ettt e b et sbe e s bt e beebees [oeeebeesre e st e st e s e e |
F04 NEL ettt et este e eeeesenneanenneeneeneanennesneanesnesnesnesnessessessesnesnesnnsnnanes |ooenienrennennes |5 130,872,870 |oiiiiiiin.6,487,994,125 |t e 1,188,482,851
11.  Uncollected 127,959,156 |..ocvvvvrernnnne 118,107,172
12. Deferred and accrued 3,488,901,163 |.........ce.e. 3,488,901, 163
13. Deferred, accrued and uncollected:
TRt T =Y RO P RS PRURURURPRURURIN NUSURUROR 3,613,097,122 |.......coceee. 3,607,008,335 |.....cocvrveerrieinnns 101,404 |ooooiee 538,163 |-.eeveeveeeeereeeeeeeeeeeeiee e 5,449,220
13.2 REINSUIANCE @SSUMEA ......eiiuiiiiiiiiii ittt ettt st at e bt e b e e bt e bt e e e enseeaseeseesmeesbeesbeenbeenneans [oresineneenneninens 4,110,254 e e [, 4,110,254
13.3 Reinsurance ceded .... ... 347,056 |.. e | ....286,214 |.
13.4 Net (Line 11 + Line 12) .. 3,616,860,320 |.. , .. 538,163 |. 19,273,260 |.
14. Advance 183,094,613 ..o 158,982,997 , 24,010,015
15, LINE 13.4 = LINE 14 oottt ettt te e st ettt e e et e st e st eReeRe e Rt eReeReeReeneeneeneeneeneeneeneeneeneeneanen [eereeieneaieas 3,433,765,707 |..cccvveeennee. 3,448,025,338 |.....cceovvrerririnn (60,339) [ 537,463 ..o [ (14,736,755)
16. Collected during year:
16.1 Direct 14,602,763,059 |.............. 12,397,243,630 |..........ccecen.. 16,801,200 |...onenneneenn. 449,775,689 | 143,139,673 | 1,595,802, 867
16.2 Reinsurance assumed 919,266,012 919,266,012
16.3 REINSUIANCE CEABM ......uiiiiiiiiiieiieie ettt ettt ettt e st et aeeseeneeneeseeseeseeseeneaneeneeneeneeneaneans |erestenieanenns 1,135,581,557 |..ocvveeennee 1,076,340,798 |.....ovvverrerninnn 7,082,627 52,157,830
.14,386,447,514 |.. .11,320,902,832 |.. ..9,718,573 |.. 143,139,673 |. ..2,462,911,049 |.
17. . 17,820,213,221 |.. .14,768,928,170 |.. 9,658,234 |.. 143,139,673 |. . 2,448,174,294 |.
18.  Prior year (uncollected + deferred and accrued - @dVanCE) ...........cccovueriirierieriinineseee s [eee e 3,370,076,369 |................ 3,382,719,261 | (48,657) (13,394,111)
19. Renewal premiums and considerations:
19.1 Direct 14,667,073,069 |.............. 12,462,549,706 143,139,673 1,595,087, 138
19.2 Reinsurance assumed ...918,348,006 |.. .. .. .918,348,006 |.
19.3 REINSUIANCE CEARM ...ttt ettt ettt ettt ebesbeseeenenne e |eoeeieseeaeeens 1,135,284,227 |...ccvvvennee 1,076,340,798 |....cveveeeeienne 7,076,385 51,866,742
19.4 Net (LINE 17 = LINE 18) ..o ittt ettt ettt ettt eese st e seeseeseeseeseeseeseeneeneeneeneaneaneas 14,450, 136,848 11,386,208, 908 9,706,891 449,512,974 143,139,673 2,461,568,402
TOTAL
20. Total premiums and annuity considerations:
20.1 Direct 24,678, 184,053 16,783,276 |...ccveeeneee 2,648,419,589 197,035,567 1,658,276,449

20.2 Reinsurance assumed
20.3 Reinsurance ceded
20.4 Net (Lines 9.4 + 104 + 19.4)

24.471.959.862

076,385
9,706,891

2,648,419, 287

302 |

197,035,567

51,866,742

2,547,230,433

.940,820,726 |.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
EXHIBIT -1 PART 2 - POLICYHOLDERS' DIVIDENDS, REFUNDS TO MEMBERS AND COUPONS APPLIED, REINSURANCE COMMISSIONS AND

EXPENSE ALLOWANCES AND COMMISSIONS INCURRED (Direct Business Only)
1 2 3 4 5

21.
22.

23.

24,

25.

26.

27.
28.
29.
30.
31.

POLICYHOLDERS' DIVIDENDS, REFUNDS TO MEMBERS AND COUPONS APPLIED
(included in Part 1)

TO pPay reNEWAl PrEMIUMS ....c..iiiiiiiiiiet ettt sb e nb e e bt bttt e e e naeeneas
Lo 3 T= RSO SUSRURRURRPRRPP
REINSURANCE COMMISSIONS AND EXPENSE ALLOWANCES INCURRED

First year (other than single):

23.1 REINSUIANCE CEARA ..ottt et ettt et b e e e n e
23.2 REINSUIANCE @SSUMET .....couiiiiiiiatieie ettt e st et et e ste et e e bt esbeeaeeeseeeseesaeesbeesbeesbeebeenbeenneeneeeneenneennns
23.3 Net ceded 18SS @SSUMEM ......c..oouiiiiiiiiiiee bbbttt
Single:

24.1 REINSUFANCE CEARA .......oiiiiiiiiiiiie ittt ettt sa e b e b e b b e an e sae e
24.2 REINSUIANCE @SSUMET .....couiiitiiiieitieie ettt et e st e ste e te e bt esbeeseeeaeesaeeeaeesaeesbeeabeebeenbeenseeneesneesneesaeenaeennean
24.3 Net ceded 18SS @SSUMEM ......c..ooiuiiiiiiiiiieie ettt
Renewal:

25.1 REINSUrANCE CEARA .......oiiiiiiiiiiiiieite ettt ettt b e b et b e
25.2 REINSUIANCE @SSUMET .....couuiiiiiiieiieie ettt stee sttt e et e et e et e e s eees e e saeesaeesaeeabeebeenbeenseeneeeneesaeesaeenneennean
25.3 Net ceded 18SS @SSUMEM ......c..couiiiiiiiiiiie et
Totals:

26.1 Reinsurance ceded (Page 6, LINE B) .........ccoiiiriiiiiiiiiiiiieeeee e
26.2 Reinsurance assumed (Page 6, LiNE 22) ...........coiiiiiiiiiiiiee e
26.3 Net ceded 18SS @SSUMEM .........ooiuiiiiiiiiiiiei ettt
COMMISSIONS INCURRED (direct business only)

Deposit-type CONTACt FUNAS .......oeiiieiieie ettt be et e e neeneenes
Totals (to agree with Page 6, Line 21)

6 7 8
Individual Other Lines of
Total Individual Life Group Life Annuities Group Annuities Accident & Health Fraternal Business
............ 1,577,182,773 |oooeeer. 1,054,278,082 | Joeeeineinneeneeen 109,138 | foeineenn522,795 552 | s [
............ 6,086,921,945 |............5,794,155,520 |....cocooirrrrninrccnns o 238,870,531 | 0053,895,894 | e e
................. 22,867,773 [ooeeeeeeeeriies foeeerneeeeerresssene [rrereeeiseeseseeeieesennnes [eeneisisnreneeesssneneees oeeeenennnnnnnnes 22,807, T3 | oo
................ (22,467, 773) |- c.veveeeeiceeiereniiceienes. [ [orereeieenniceeennenesfoeesnnenenceesnnneseeeenne [reneseneeenens (22,887, TT3) fooieiiiiiiccciis o
................ 107,212,725 | 106,943,663 ... [ [ [eneeneennenenes 209,082 [ [
................. 95,299,361 ..o [ [ [oerereeeieeneneeseeeenneneeens [rsenennneneenees 99,299,867 [ e
11,913,363 106,943,663 (95,030,299)
................ 107,212,725 | 106,943,663 ... [ [rreeneeneeneeneeneenes [rneeneennennnes 209,082 [ [
117,767,135 117,767,135
................ (10,554,410)|.....cooceee 106,943,663 ... [ [rveeneeneeneeneeneenes [eveeneeenns (117,498,073) [ [
................ 941,643,106 |................823,317,322 | oo 542,804 | 51,379,124 | 128 | 66,399, 733 s [
................. 51,797,826 |......c.c.eeeee. 20,837,120 |oeeiceccereieceeennen [ 30,980,706 |- [ [ et
................ 731,849,480 |...............591,899,572 |......occooeenr 1,922,149 | 55,413,610 | 82,437 | 82,581,712 o [
14,701,439 14,701,439
1,739,991,851 1,436,054,014 2,464,953 152,454,879 36,560 148,981,445




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
EXHIBIT 2 - GENERAL EXPENSES

3.31 Other employee welfare
3.32 Other agent welfare

3.21 Payments to employees under non-funded benefit

plans

3.22 Payments to agents under non-funded benefit

plans

Legal fees and expenses ..
Medical examination fees ..
Inspection report fees
Fees of public accountants and consulting
actuaries
Expense of investigation and settlement of policy
claims
Traveling expenses
Advertising
Postage, express, telegraph and telephone
Printing and stationery
Cost or depreciation of furniture and equipment
Rental of equipment ..
Cost or depreciation of
software
Books and periodicals ...
Bureau and association fees .
Insurance, except on real estate ..
Miscellaneous losses
Collection and bank service charges
Sundry general expenses
Group service and administration fees ....
Reimbursements by uninsured plans ..
Agency expense allowance
Agents’ balances charged off (less $
.......................... recovered)
Agency conferences other than local meetings ....
Official publication (Fraternal Benefit Societies
Only)
Expense of supreme lodge meetings (Fraternal
Benefit Societies Only)
Real estate expenses
Investment expenses not included elsewhere
Aggregate write-ins for expenses ..

. 28,303,395

............. 1,813,506

. 21,890,741
. 48,028,277
. 20,354,343
3,832,077

108,232,001

1,199,051

1,856,992

843,896 |....

...6,520,938 |....

.1,316,901 |....

162,678,383 |....

..5,107,729 |....
...5,005,138 |....

681,123 |....
11,636 |.
919 |.

..... 2,263,089
161,586

..... 1,624,245

9 842 142 |..

.826,780 |...

Insurance 5 6 7
1 Accident and Health 4
2 3 All Other Lines of
Life Cost Containment All Other Business Investment Fraternal Total
1. 49,021,934 ..o 2,804 | 6,675,802 [....ooveeiiiiiniiiies o 8,307,967 |.eeeeeeiieieeieeiens [ 64,008,501
2. Salaries and wages ... 849,260,870 158,469,599 |.. .217,432,416 |... 1,225,459,639
3.11 Contributions for benefit plans for employees ......|.......... 165,929,138 |...................9,706 |........... 27,673,581 [oeveeeeeeeieeeeeeeee e 91,576,451 | e 285,188,876
3.12 Contributions for benefit plans for agents ............|.......... 165,981,490 |...ooovveiiiiicieeiien o 17,002,894 |....ooeiiiiiiiiiies e oo e 183,074,384

...546 |...

13,399,021

562,563

546,918
.4,942,505 |...
.2,078,856 |...
.2,685,893 |...
...436,998 ...

26,910,453
...233,244 |...

....176,193 |...
.1,007,051 |...

185,376,455 ..

. 38,146,083
...... 8,784,027

............. 2,537,725

...... 3,696,182
. 29,670,163
. 55,463,037
. 25,798,258
...4,701,556
...... 2,301,869
171,217,141

oo T.268,542
...... 6,429,810

...185.376. 457

(Line 9.3 above)

10.  General expenses iNCUIMed ...l 1,775,103,254 |............. 1,241,834 |.......... 304,311,951 [ o 726,150,701 . |(a) 2,806,807,740
11. General expenses unpaid Dec. 31, prior year ... 258,691,885 ...131,268 |. 44,348,360 |.. .. 83,969,900 |... .
12. General expenses unpaid Dec. 31, current year ...|.......... 270,335,928 |.... 189,123 |........... 46,344,602 |.....occooviiiiin [ 110,587,721
13.  Amounts receivable relating to uninsured plans,
prior year
14.  Amounts receiv.
(o184 (=T 1= T
15.  General expenses paid during year (Lines 10+11-
12-13+14) 1,763,459,211 1,183,979 302,315,709 699,532,880 2,766,491,779
DETAILS OF WRITE-INS
09.301. ..
09.302. ..
09.303.
09.398. Summary of remaining write-ins for Line 9.3 from
L3 = TN o= T O
09.399. Totals (Lines 09.301 through 09.303 plus 09.398)

(a) Includes management fees of $
(b) Show the distribution of this amount in the following categories (Fraternal Benefit Societies Only):

1. Charitable
5. Religious

; 2. Institutional . $
; 6. Membership $

292,643,764 to affiliates and $

14,269,091

; 3. Recreational and Health $

to non-affiliates.

EXHIBIT 3 - TAXES, LICENSES AND FEES (EXCLUDING FEDERAL INCOME TAXES)

Insurance
1 2 3
Accident and All Other Lines
Life Health of Business Investment Fraternal Total
1. Real estate taxes ... .. ...33,691,208
2. State insurance department licenses and fees 11,200,246 |. .1,130,543
3. State taxes on premiums .........ccceevuveernnens .. 230,315,095 |.... ...21,765,241 |..
4. Other state taxes, including $
for employee benefits ....28,128,874 |.............. 2,211,589 |oveeiieeeeeeeeciees e 2,393,486 32,733,949
5. U.S. Social Security taxes . .. 105,897,556 |.... 14,444 873 |.. ...13,475,015 133,817,444
6.  All other taxes ..........c.coe.e.e. 7,930,022 120,391 531 8,050,944
7. Taxes, licenses and fees incurred ... 383,471,793 |. 39,672,637 |.. 149,938,435 |.. 473,082,865
8. Taxes, licenses and fees unpaid Dec. 31, prior year ...16,504,309 |.... 1,885,775 | e, 2,226,755 |[ooeeeeeeiiieeieeeeees o 20,616,839
9. Taxes, licenses and fees unpaid Dec. 31, current year........ 25,519,218 2,640,128 3,323,295 31,482,641
10. Taxes, licenses and fees paid during year (Lines 7 + 8 - 9) 374,456,884 38,918,284 48,841,895 462,217,063
EXHIBIT 4 - DIVIDENDS OR REFUNDS
1 2
Life Accident and Health
1. Applied to pay renewal premiums 1,054,387,221 |.. ...522,795,552
2. Applied to shorten the endowment or premium-paying period
3. Applied to provide paid-up additions ..
4.  Applied to provide paid-up annuities 292 766 425
T el = W N1 L= g1 T | o I PP PP PUPPPPPPPPUPR IS 7,141,309, 166
6. Paidin cash 320,624,114 |..
7. Left on deposit 4,928,164 |..
8.  Aggregate write-ins for dividend or refund options . 240,996,277
9. Total Lines 5 through 8 ..7,707,857,721 |..
10, AMOUNE UE BNG UNPEIA -..eeeeeeeiieieeeeeaaaeeeeeeaaaaeeeeeaaaasaeeeeaaaaansseeeaaaannseeeeaaaannseeeaaaannseeeaeaaannseeeeeaannssseeeesaannssesesasnnssseeessnnnnsseeeesansnseees |ourssviueessssnses 136,901,001 |..
11.  Provision for dividends or refunds payable in the following calendar year .. ..8,681,550,000 |..
12, TIMINGAI QIVIAENAS ..oeeiiiiiiiiiiiiiiiiieeeeeeeee e eeeee et ettt ettt et e ettt ettt et e e eeeeeeeeeeeeee e et e e e e e e eseeeeseeaeeeeeseseeseseseseeseseesessseesssesssssessssessssssesssnnsesnnnnsennns |ooeieseeeeeeeeeeeess 10,610,000 |..
13.  Provision for deferred dividend CONrACES ............oooiiiiiii it e s snree e e e s e e e e
14.  Amount provisionally held for deferred dividend contracts not included in Line 13
15, TOtal LINES 10 TNFOUGN 14 ...oeiiiieieieieeeiee e et e e et e et e e et e e eaaeeessseeeseeesaseeeaseeessseennseeesseeessseeasseeensseeensseesseeessseennnseenssaeennseennnsesannnnssnnnlusssissssiess 8,829,061,001 |....ccevveennnens 779,733,829
16.  Total from prior year 7,829,165,761 766,790,595
17.  Total dividends or refunds (Lines 9 + 15 - 16) 8,707,752,961 567,126,017
DETAILS OF WRITE-INS
0801.  Applied 10 repay CONTIACT TOANS ...iiiiiiiiiieiitie ettt ettt e et e e ab e e e e e s ab e e e seeeessteeeaseeensseeenseeenssaeannneesnseesnnseesnneesnneesnslonsseesateeenneees 187,480,080 |..
0802.  Applied to ISA billing accounts 53,516,197
0803.
0898. Summary of remaining write-ins for Line 8 from overflow page ..
0899. Totals (Lines 0801 through 0803 plus 0898) (Line 8 above) 240,996,277 150,009
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EXHIBIT 5 - AGGREGATE RESERVE FOR LIFE CONTRACTS

Valuation Standard

Total @

Industrial

Ordinary

Credit
(Group and
Individual)

Group

0100001. Am. Exp. 3% NLP prior to 1/1/47 CNF ANB ........ .3,059,220 |... .3,059,220 |...
0100002. 1941 CSO 2% NLP 1/1/47 to 4/14/63 CNF ANB ... [.cccooriiirnnnee 6,411,001 | [ 6,411,091
0100003. 1958 CSO 2.25% NLP 4/15/63 to 12/31/67 CNF

ANB .ottt et 369,580,176 | e 369,580,176 [....cooveveeeieicrcieicieiciiees e
0100004. 1958 (SO 2.75% NLP 1/1/65 to 12/31/70 CNF ANB

................................................................................................. 4,851,979 | o 4,851,979
0100005. 1960 CSG 3.5% NLP Co. Benefit Plans ANB ....... |occeeennnnnene. 7,910,419 oo e .7,910,419
0100006. 1958 CSO 3% NLP 1/1/68 to 12/31/77 CNF ANB ... |............ 1,364,496,976 |....coovoveeeieeeecees [ 1,364,496,976 |....ooeeeceeeeeeeeeeceeeeee e
0100007. 1958 CSO 3.5% CRWM 1/1/74 to 12/31/77 CNF ANB

.............................................................................................. 639,445,539 |....ooereeieieeeeeieees feieeneenn.....639,445 539
0100008. 1958 CSO 4% CRVM 1/1/74 to 12/31/82 CNF ANB . |... 10,661,522,028 |... 10,661,522,028 |...
0100009. 1958 CSO 4% NLP prior to 1/1/86 CNF ANB ....... [ocecoueee.. 7,425,444 979 ..o o 7,425,444 979 |...
0100010. 1941 CSO 4% NLP 1/1/47 to 4/14/63 ONF ANB ... |........... 1,485,415,468 ..o [ 1,485,415,468
0100011. 1958 CSO 4% MPT 1/1/82 to 12/31/85 CNF ANB ... |............ 7,575,198,857 |...oovviiiccieeieeeies oo 7,575,198,857 |..vvoviieecieieieiciicieieies [
0100012. 1958 CSO 4.5% MPT 1/1/82 to 12/31/85 CNF ANB

.......................................................................................... 4,792,912,924 | oo 8,792,912,924 | [
0100013. 1980 CSO 4.5% NLP 5/1/83 to 1/25/96 CNF ANB . |................. 40,687,237 .o o 40,687,237 oo oo
0100014. 1980 CSO 4.5% CRWM 9/1/92 to 12/31/2005 ........ |............ 9,763,380,571 | [ 9,763,380,571 [oeoeceeeeeeeeecceeeeeeeees e
0100015. 1980 CSO 5.5%/20/4% MPT 1/1/86 to 12/31/96

ONF ANB ..ot oo 50,749,564 ,570 |......cocvoveeeeeeeeeeeeees [ 50,749,564,570 |...oooeeeceeeeeeeeeeceeeeeee e
0100016. 1980 CSO 4% CRVM 1/1/86 to 12/31/2008 CNF ANB

................................................................................. .40,345,753,342 |... .40,345,753,342 |...
0100017. Am. Exp. 3% NLP prior to 1/1/47 CRF ANB ........ [ceceoviririennnne 9,962,861 |...c.oveeeeieieiieeeeees [ 9,962,861 |..
0100018. Am. Exp. 4% NLP prior to 1/1/47 CRF ANB ........ . ...23,086,542 |... ...23,086,542 |...
0100019. 1941 CSO 2% NLP 1/1/47 to 4/14/63 CRF ANB ... [..ccccoovnee.e. 393,044,196 ..o [ 393,044,196
0100020. 1980 CSO 5% CRVM 2/1/89 to 12/31/96 CRF ANB . |........... 5,117,329,058 |.....cooveeeeeeieeeeeeis o 5,117,329,058
0100021. 1980 CSO 5%/4% CRVM 9/1/96 to 12/31/2005 ..... |........... 5,789,578,203 |...cvovovieeieieeiieeeens e 5,789,578,203
0100022. 1980 CSO 4.5%/20/4% MPT 1/1/97 to 12/31/2005

........................................................................................ 11,258,274,237 ... [ 11,258,274, 237
0100023. 2001 CSO 4.5% CRWM 1/1/2005 to 12/31/2005 ... |................. 22,089,421 oo oo 22,089,421 |...
0100024. 2001 CSO 4% CRVM 8/31/2005 to 12/31/2012 ...... ... 26,237,461,728 |... ... 26,237,461,728 |...
0100025. 2001 CSO 3.5% CRWM 1/1/2013 to 12/31/2019 ... ... 24,231,274,248 |... ... 24,231,274,248 |...
0100026. 2017 CSO 3.5% CRWM 1/1/2017 to 12/31/2019 ... |............ 9,252,367,306 |...vovevereeeeeeeeeeeeees [ 9,252,367,306
0100027. 2017 CSO VM-20 3.5% NPR 7/1/2019 to

12/31/2020, 1/1/2025 to N.B. .ooooovieeeees [ 4,532,764 ,878 |.....oeoeeeeeeeeeeeeeeees e 4,532,764 ,878
0100028. 2017 CSO VM-20 3.4% NPR 7/1/2019 to

12/31/2020 ... [ 474,626,019 [oveoeeeeeeeeeeeee [ 474,626,019
0100029. 2017 CSO 3.5% prior to 1/1/2021, 1/1/2025 to

V- OO UUUUTTUU ST 1,504,849,648 |.....ooovveeeceeeeeeeeees feeeieine 1,504,849,648
0100030. COMPANY TABLE 3.5% prior to 1/1/2021,

17172025 10 N.B. oo [ 1,002,269,332 |....oooeeeeeeeeeeeeeeeeeees oo 1,092,269,332
0100031. 2017 CSO VM-20 4.5% NPR 1/1/2020 to

12/31/2020, 1/1/2025 to N.B. oo e 158,318,107 [oeeeeeeceeeeeeeces o 158,318,107
0100032. 2017 CSO 4.50% 1/1/2020 to 12/31/2020,

17172025 10 N.B. oo [ 3,370,565 |[..oeeeeeeeeeceeeeeeeeees e 3,370,565 |...
0100033. 2017 CSO VM-20 3% NPR 1/1/2021 to N.B. .......... [oeeeeeeeee 9,654,607,404 |....oonveeeeeeeeees o 9,654,607,404
0100034. 2017 CSO VM-20 3.75% NPR 1/1/2021 to

12/31/2024 ... [ 257,172,119 oo e 257,172,119
0100035. 2017 CSO 3% 1/1/2021 to N.B. .ovoviieeeiceeees o 14,360,990 |...oeeececeeeeeeeceeeeeeeees [ 14,360,990
0100036. 2017 CSO 3.75% 1/1/2021 to 12/31/2024 ........... |oceeoeeeoeeeeieeeeeeeee eeeeeeeereeeaeeeeenerennanannes |oerereee e nnas
0100037. COMPANY TABLE 3% 1/1/2021 to 12/31/2024 .. ..585,713,968 |... ..585,713,968 |...
0100038. VM-20 DET/STO - 1/1/2020 to N.B. ..oooveeiicies o 86,762,443 |....oooeeeeeeeeeeeeees o 86,762,443
0100039. 2017 CSO VM-20 2% NPR 1/1/2022 to N.B. .......... [oeeeeeeeee 3,491,908,742 |....oooeeeeeeeeeeeees o 3,491,908,742
0100040. 2017 CSO 2% 1/1/2022 to N.B. ..ocoovovvree ... 27,439,996 |... ... 27,439,996 |...
0100041. 2017 CSO VM-20 1.90% NPR 9/12/2022 to N.B. ... ... 92,367,696 |... ...92,367,696 |...
0100042. 2017 CSO VM-20 2.20% NPR 9/12/2022 to N.B. ... |...ccc........ 19,744,345 19,744,345
0100043. 2017 CSO 1.90% 9/12/2022 to N.B. ...oocvevveees oo 506,433 | o 506,433 [.eoveeeeceeeeeeeeeeceeeee e
0100044. 2017 CSO 2.20% 9/12/2022 to N.B. .....cocvevevereer oo 204,948 [...oooooeeeeeeeeees e 204,948 ....oeeeeeeeeeeeeeeees oo
0199997. Totals (gross) 239,567,090,809 239,559, 180,390 7,910,419
0199998. Reinsurance ceded 1,133,533,571 1,133,533,571
0199999. Life Insurance: Totals (net) 238,433 ,557,238 238,425,646,819 7,910,419
0200001. 1971 |AM (-3 yrs.) 4% Imm. 1974 to 1984 ... | 33,739 [ oo XXX e | 33,739
0200002. 1983 Table a adjusted 4% Imm. 1985 to 2001 ... [..cccece....... 32,442,973 | oot XK e o 32,442,973
0200003. Annuity 2000 Table 4% Imm. 2002 to 2011 ........ ..153,096,981 ..153,096,981
0200004. 2012 IAM Table 3.5% Imm. 2013, 2015, 2017 ... |.ceueeeeeee. 86,680,717 (SRR AU 86,680,717
0200005. 2012 IAM Table 3.75% Imm. 2012 to 2017 .......... |oeeceeee.e. 1,270,010,842 | ............ D O & R S 1,270,010,842
0200006. 2012 IAM Table 4% Imm. 2012 to 2016 ............... [oeeeeeeeeee. 2,306,581,732 | ............. DLO. & N S 2,306,581,732
0200007. 2012 AR VM-22 Non-Jumbo 1.00%-1.49% 2021 to

2022 .o nenenas |eerereree e en s enenens | eeeeesie XXX vrereeeee oo | i D N T
0200008. 2012 AR VM-22 Non-Jumbo 1.50%-1.99% 2020 to

2022 .o nens |eererenreaenas 12,782,041 | ............ D O N S 12,782,041 | ........... D N T
0200009. 2012 AR VM-22 Non-Jumbo 2.00%-2.49% 2020 to

2022 .o ens|eeteies e 658,018,838 | ............ D O & N SIS 658,018,838 | ............. D N T
0200010. 2012 AR VM-22 Non-Jumbo 2.50%-2.99% 2018 to

2022 .o | 835,013,075 | ............ D O & R RIS 835,013,075 | ............. D N T
0200011. 2012 IAR VM-22 Non-Jumbo 3.00%-3.49% 2018 to

2020, 2022 ... e 952,688,468 | ............. D O & N U 952,688,468 | ............. D N T
0200012. 2012 AR VM-22 Non-Jumbo 3.50%-3.99% 2018 to

2019, 2022 ..o e 472,023,746 | ............ D O & R RIS 472,023,746 | ............. D N T
0200013. 2012 AR VM-22 Non-Jumbo 4.00%-4.49% 2018 to

2019, 2022, 2024 10 2025 ........ccccoveeeeeeeeeeees e 1,348,142,565 | ............. D 00 SN RO 1,348,142,565 | ............. Do N F T
0200014. 2012 AR VM-22 Non-Jumbo 4.50%-4.99% 2023 to

2025 e [eer e 1,651,587,050 | ............. D 00 SN RO 1,651,587,050 | ............. D N T
0200015. 2012 IAR VM-22 Non-Jumbo 5.00%-5.49% 2023 to

2025 e |eer e 2,423,202,660 | ..ooooeeo . XXX e o 2,423,202 ,660
0200016. Company Retirement Plans 5.25% .........ccccococviie foorvinennee 2,255,455,062 | ......occ... XXKvivreeen [
0200017. 1955 Am. Ann. (-3 yrs.) 2.5% Deferred 1959 to

1970 e e 7,423,777 | oo D O & N S 7,423,777 | ... D N T
0200018. 1955 Am. Ann. (-3 yrs.) 2.75% Deferred 1965

10 1978 e fereie e 977,599 | ............. D O & N SR 977,599 | ............ Do N F T
0200019. 1955 Am. Ann. (-3 yrs.) 3% Deferred 1971 to

1977 e oo 21,144,854 | ........... D Y 21,144,854 | ........... D S
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

EXHIBIT 5 - AGGREGATE RESERVE FOR LIFE CONTRACTS

Credit
(Group and
Valuation Standard Total @ Industrial Ordinary Individual) Group

0200020. 1955 Am. Ann. (-3 yrs.) 3.5% Deferred 1968 to

1973, 1978 10 1982 ..o [ 33,684,742 | ............. DO S U 33,684,742 | ............. DL N KRR
0200021. 1971 IAM (-3 yrs.) 2.75% Deferred 1974 to

1984 e [ 19,426,893 | ........... DO O S U 19,426,893 | ........... DL N KOO
0200022. 1971 IAM (-3 yrs.) 3.5% Deferred 1974 to

2/28/85 ... [ 29,615,702 | ............. DO O S U 29,615,702 | ........... XXX freerrinene e
0200023. 1971 IAM (-3 yrs.) 5.5%/20/3.5% Deferred

1/1/83 10 2/28/85 ... [ 3,636,808 | ............. D O S RN 3,636,808 | ............ DL N KRR
0200024. 1971 IAM (-3 yrs.) 11.75% Deferred 1983 to

1984 e [ | e X e [
0200025. 1983 Table a 2.75% Deferred 1985 to 2001 ...... . 459,992,815 . 459,992,815
0200026. 1983 Table a 3.5% Deferred 3/1/85 to 2/28/92 ...64,558,388 ... 64,558,388
0200027. 1983 Table a 4.5%/20/3.5% Deferred 3/1/85 to

2/28/92 ..o [ 57,277,8% | ............ DO S U 57,277,896
0200028. 1983 Table a 4.5% Deferred 11/12/90 to

6/29/2008 ........coovmeeiee ... 38,872,958 | ... XXX ... 38,872,958
0200029. 1983 Table a 5% Deferred 1998, 2003 ...........c.. feoereevicnceae 7,891,206 | ........... D O S RN 7,891,206
0200030. 1983 Table a 5.25% Deferred 1994, 1996 to

1999 s [ 9,071,029 | ........... D O O S SN 9,071,029 | ........... XXX e freerrreeeie s
0200031. 1983 Table a 5.5% Deferred 1993 to 1994, 1996

to 1997, 2001 t0 2002 .......occoveevimeiicieirenes [ 30,280,322 | ............. DO S U 30,280,322 | ............. DL N KRR
0200032. 1983 Table a 5.75% Deferred 1993, 1995, 2000

............................................................................................... 10,947,811 | oo XX o 10,947 811 | XK oo
0200033. 1983 Table a 6% Deferred 3/1/92 to 12/31/92,

1905 e e 14,692,889 | ........... D 00 SN VNN 14,692,889 | ............ Do N F T
0200034. 1983 Table a 6.25% Deferred 3/1/92 to

12/31792, 1999 ..ot [ 4,172,445 | ... D 00 RN VRN 4,172,445 | ... D& N T
0200035. 1983 Table a 6.5% - 11.5% Deferred 1985 to

1998, 2000 t0 2007 ...ooeieeerieieceeceerereeceeeeerrees [ 29,938 | ... XXX v [ 29,938 | ............. D& N T
0200036. Annuity 2000 Table 2.75% Deferred 2002 to

2003 .ot nnenens [rerereennneneeens 98,650,389 | ............. D 00 SN VN 98,650,389 | ............. D N T
0200037. Annuity 2000 Table 3.75% Deferred 2012 to

2013 et nnenens e 25,284,438 | ............ D 00 SR VNN 25,284,438 | ............ D N T
0200038. Annuity 2000 Table 4% Deferred 6/30/2008 to

N B et [ 47,322,068 | ............ D 00 SN VNN 47,322,068 | ............. D N T
0200039. Annuity 2000 Table 4.25% Deferred 2010 to

2012 et e 21,584,670 | ............. D 00 SN VNN 21,584,670 | ............. Do N F T
0200040. Annuity 2000 Table 4.5% Deferred 2005 to

2008, 2010 to 2011, 2014 ..o [ 67,771,406 | ............. D 00 SN VI 67,771,406 | ............. D& N T
0200041. Annuity 2000 Table 4.75% Deferred 2004 to

2010 et [rere e 56,979,749 | ............ D 00 SN VN 56,979,749 | ............ D& N T
0200042. Annuity 2000 Table 5% Deferred 2003 to 2004,

2007 10 2009, 2011 .o [ 42,960,161 | ............ D 00 SN VN 42,960,161 | ............ D N T
0200043. Annuity 2000 Table 5.25% Deferred 2005, 2010

........................................................................................................ 2,015 | e XX e [ 2,018 | XK e e
0200044. Annuity 2000 Table 5.5% Deferred 2003, 2006

10 2007, 2009 ... [ 4,490,389 | ........... XXX e 4,490,389 | ........... DL N KRR
0200045. Annuity 2000 Table 5.75% Deferred 2004, 2008

........................................................................................................ 1,359 | oo XX [ 1,389 | XK e e
0200046. Annuity 2000 Table 6.25% Deferred 2003, 2009
0200047. Annuity 2000 Table 6.75% Deferred 2002 ...
0200048. 2012 |AM Table 3% Deferred 2021 ................
0200049. 2012 |AM Table 3.25% Deferred 2020, 2022
0200050. 2012 1AM Table 3.5% Deferred 2013, 2015, 2017

to 2019, 2022 t0 2023 .........cccooiiiieees [ 17,468,737 | ............. DO O S U 17,468,737 | ............. DL N KRR
0200051. 2012 IAM Table 3.75% Deferred 2013 to 2019.

2024 ... [ 35,744,592 | ... DO O S U 35,744,592 | ... DL N KRR
0200052. 2012 |AM Table 4% Deferred 2014 to 2019 ....... [iecoiricncnee 6,303,826 | ............ D O O S TN 6,303,826 | ............ DL N KRR
0200053. 2012 |AM Table 4.25% Deferred 2016, 2023,

2025 e 27,176,437 27,176,437
0200054. 2012 1AM Table 4.5% Deferred 2023 to 2025 ..... ... 92,992,463 ... 92,992,463
0200055. 2012 IAM Table 4.75% Deferred 2023 to 2025 ... ... 36,178,887 ... 36,178,887
0200056. 2012 |AM Table 5.25% Deferred 2024 to 2025 ... [.icciiiiioiniinnnnas 132 | o XK [ 132
0299997. Totals (gross) 15,923,646,777 XXX 13,668,191,715 XXX 2,255,455,062
0299998. Reinsurance ceded 488 XXX 488 XXX
0299999. Annuities: Totals (net) 15,923,646,289 XXX 13,668, 191,227 XXX 2,255,455,062
0300001. 1955 Am. Ann. (-3 yrs.) 2.5% prior to 1/1/63 |[.....ccccooininee 27 877 [ e 27,877 oo [
0300002. 1955 Am. Ann. (-3 yrs.) 3.5% 1963 to 1973 ... [ 104,618 [ e 104,618 oo [
0300003. 1971 IAM (-3 yrs.) 4% 1974 to 1984 ...............
0300004. 1983 Table a adjusted 4% 1985 to 2001 .
0300005. Annuity 2000 Table 4% 2002 to 2011 ......
0300006. 2012 IAM Table 3.5% 2013, 2015, 2017 .............
0300007. 2012 IAM Table 3.75% 2013 to 2017 ..................
0300008. 2012 IAM Table 4% 2012 to 2016 .........coceevneee
0300009. 2012 1AR WM-22 Non-Jumbo 1.00%-1.49% 2020 to

2022
0300010. 2012

2022 ... [ 15,693,654 |- e 15,693,654 ..o [
0300011. 2012

2022 138,684,807 |....coovoveiciercces e 138,684,807 [....ceceevvieririeieiiriiies e
0300012. 2012

2022 149,791,268 | [ 149,791,268 ..o o
0300013. 2012 1AR WM-22 Non-Jumbo 3.00%-3.49% 2018 to

2020, 2022 ..o [ 172,589,093 | [ 172,589,003 ... [
0300014. 2012 1AR WM-22 Non-Jumbo 3.50%-3.99% 2018 to

2019, 2022 ... [ 90,703,935 [ [ 90,703,935 [...evieiieeiriieiriieirieiries e
0300015. 2012 1AR WM-22 Non-Jumbo 4.00%-4.49% 2018 to

2019, 2022, 2024 10 2025 .......ccoeverieeiiiirnens [ 170,724,762 | [ 170,724,762 |....eeeveiricciiniries e
0300016. 2012 1AR WM-22 Non-Jumbo 4.50%-4.99% 2023 to

2025 s | 243,077,730 | o 243,077,730 oo o

121




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

EXHIBIT 5 - AGGREGATE RESERVE FOR LIFE CONTRACTS

Credit
(Group and
Valuation Standard Total @ Industrial Ordinary Individual) Group
0300017. 2012 1AR WM-22 Non-Jumbo 5.00%-5.49% 2023 to

2025 s | 307,966,456 |.....ooeeereeieeeeeeien i 307,966,456 [....ooovieiiiieeiiicieis oo
0399997. Totals (gross) 2,086,811,086 2,086,811,086
0399998. Reinsurance ceded
0399999. SCWLC: Totals (net) 2,086,811,086 2,086,811,086
0400001. 1926-33 Inter Co. 2% prior to 4/15/63 ......ccc.. |oeeeiviriircrinn 79,883 | o 79,883 |oveeveiiieeieieeeieeeieies [
0400002. 1959 ADB 2.25% 4/15/63 to 12/31/67 ...............

0400003. 1959 ADB 3% 1/1/68 to 12/31/73 .....ccccevvvenee.

0400004. 1959 ADB 3.5% 1/1/74 to 12/31/77 ..

0400005. 1959 ADB 4% 1/1/78 to 12/31/82 ...

0400006. 1959 ADB 4.5% 1/1/82 to 12/31/85 ..

0400007. 1959 ADB (1980 CSO) 4% 1/1/86 to N.B. .........

0499997. Totals (gross) 7,612,903 7,612,903
0499998. Reinsurance ceded

0499999. Accidental Death Benefits: Totals (net) 7,612,903 7,612,903
0500001. 1952 Period 2, Benefit 5 - 2% 4/15/63 to

5731795 oot | 3,651 [ o 3,657 | e
0500002. 1952 Period 2, Benefit 5 (2001 CSO) 4%

17172005 to 12/31/2012 ..o [ 299,766,403 |.....oooeeeereieeeieeeeiens [ 299,766,403 [......oveveveiiierereieiiiiiiees oo
0500003. 1952 Period 2, Benefit 5 (1980 CSO) 4% 1/1/84

10 8729708 ... [ 194,714,686 |....oocvoveeeccceeieees o 194,714,686 |...vvveecvcreeececeieies [
0500004. 1952 Period 2, Benefit 5 (1958 CSO) 3.5%

4/15/63 10 12/31/TT e [ 901,223 | e 901,223 [oooeeececeeeieiiciceeieieees oo
0500005. 1952 Period 2, Benefit 5 (1958 CSO) 4% 1/1/78

10 12/31/85 .o [ 3,819,520 |...vovieeeeieieieeeeees [ 3,819,520 |ovvevieiicieieieieieeeeieies [
0500006. 1952 Period 2, Benefit 5 (2001 CSO) 3.5%

17172013 to 12/31/2020 ..o [ 216,687,596 |......coovveeeereeiieeeeen [ 216,687,596 |......ccvevviiirereriiiiiciis oo
0500007. 1994 GAM 3.5% 2015 to 2020, 2025 to N.B. ...... [eceeennene. 121,916,504 |....oeoooeeeeeeeeeeis o 121,916,504 |oovviieccceeeceeees [
0500008. 1952 Period 2, Benefit 5 (2017 CSO) 3.5%

1/1/2017 to 12/31/2020, 1/1/2025 to N.B. ....... [oceeeiennns 209,926,993 ..o [ 209,926,993 [....coovoveieiiieicieeiiiies e
0500009. 2017 CSO 3.5% prior to 1/1/2021, 1/1/2025 to

N B e [ 54,926,363 |.....cooeeerereieiieeeieeies o 54,926,363 |....cooeveveriiieieeieeeien e
0500010. 1952 Period 2, Benefit 5 (2017 CSO) 3%

17172021 to 12/31/2024 .......oeeeeeeeeeees [ 152,942,141 | o 152,942,141
0500011. 2017 CSO 3% 1/1/2021 to 12/31/2024 ........ccccce. |oervininiinnn 4,266,811 oo o 4,266,811 |...

0500012. 1994 GAM 3% 2021 10 N.B. .ooovoeeeeeeicceeeeiees e, 175,462,397 | oo 175,462,397

0599997. Totals (gross) 1,435,334,288 1,435,334,288

0599998. Reinsurance ceded 58,673 58,673

0599999. Disability-Active Lives: Totals (net) 1,435,275,615 1,435,275,615

0600001. 1926 Class (3) 2% 1/1/47 to 12/31/55 ..ocoveeeis fooeeeiiiice 4,232 oo o 4,232 |t o
0600002. 1952 Period 4, Benefit 5 - 2% 1/1/56 to

A/1A/B3 .o [ 50,094 ..o [ 50,004 .o o
0600003. 1952 Period 2, Benefit 5 - 2% Claims

incurred from 4/15/63 ......cocooveieeiieeeeees e 4,535 o o 4535 | o
0600004. 1952 Period 2, Benefit 5 - 4% Claims

incurred from 1/1/2000 to 12/31/2012 ....ccccccoves |oviviriennnnns 247,184,751 [ e 247,184,751 oo [
0600005. 1952 Period 2, Benefit 5 - 5% Claims incurred

from 1/1/62 to 12/31/2008 .........cccooevevverieinines oo 369,269,298 |....coooveeeieieiiieeeeens [ 369,269,298 |......ccoovviiireieriiiiies e
0600006. 1952 Period 2, Benefit 5 - 3.5% Claims

incurred from 1/1/2013 to 12/31/2020, 1/1/2025

.............................................................................................. 721,807,772 oo oveeeeeeeeen 121,807,772 e e
0600007. 1952 Period 2, Benefit 5 - 3% - Claims

incurred from 1/1/2021 to 12/31/2024 ............. |eeevevennnn 420,256,574 | ... e 420,256,574 | e
0600008. 2005 Group Life Waiver Table 3.5% Claims

incurred from 2017 to 2020, 2025 .........ccccceeveves forvrereiinne 1,921,470 oo oo [t [ 1,921,470
0600009. 2005 Group Life Waiver Table 3% Claims

incurred from 2021 t0 2024 ..o e, 2,970,281 [ e e e 2,970,281
0600010. Company based morbidity table 3.5% claims

incurred from 2015 to 2020, 2025 .......cococveveveves v 2,853,512 | e 2,853,512 | o
0600011. Company based morbidity table 3% claims

incurred from 2021 10 2024 ..o e 3,103,012 oo oo 3,103,012 [ oo
0699997. Totals (gross) 1,769,425,531 1,764,533,780 4,891,751
0699998. Reinsurance ceded 2,935,051 2,935,051
0699999. Disability-Disabled Lives: Totals (net) 1,766,490,480 1,764 ,533,780 1,956,700
0700001. Variable Life Minimum Death Benefit

GUATANTEES ...o.vveeceeececeeeeee e foeeeereeesteenaiens 4,182,701 oo e 4182,7071 [ o
0700002. For excess of valuation net premiums over

corresponding gross premiums on respective

policies, computed according to the standard

of valuation required by this state. ... | 43,782,128 |- oo 43,782,128 | e
0700003. Additional Actuarial Reserve Claim

Administration EXpense .........ccccooeoeoeveeeeecees fooveiiiieieieien 5,708,411 [ o 5,686,009 |...ooeoeeieeeeeeeeeeeeeeeeees e 22,402
0700004. Additional Actuarial Reserve - Asset/Liability,

............................................................................................... 14,000,000 |....oooooveveeeeeeeeeeees feoiieieie. 14,000,000 | |
0799997. Totals (gross) 67,673,240 67,650,838 22,402
0799998. Reinsurance ceded
0799999. Miscellaneous Reserves: Totals (net) 67,673,240 67,650,838 22,402
9999999. Totals (net) - Page 3, Line 1 259,721,066,851 257,455,722 ,268 2,265,344,583

(a) Included in the above table are amounts of deposit-type contracts that originally contained a mortality risk. Amounts of deposit-type contracts in Column 2 that no longer contain

a mortality risk are Life Insurance $
Accidental Death Benefits $

Miscellaneous Reserves $ .........ccccooviviiiiiicins .

; Annuities $

; Disability - Active Lives $

12.2

7,560,214 ; Supplementary Contracts with Life Contingencies $
................................... ; Disability - Disabled Lives $

..2,487,862 ;




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

EXHIBIT 5 - INTERROGATORIES

1.1 Has the reporting entity ever issued both participating and non-participating Contracts?..............couiiiiiiiiiiie e
1.2  If not, state which kind is issued.

2.1 Does the reporting entity at present issue both participating and non-participating contracts?..
2.2 If not, state which kind is issued.

3.  Does the reporting entity at present issue or have in force contracts that contain non-guaranteed elements?............ccccoieiiiiiiinie e
If so, attach a statement that contains the determination procedures, answers to the interrogatories and an actuarial opinion as described in
the instructions.
4.  Has the reporting entity any assessment or stipulated premium contracts in force?
If so, state:
4.1 Amount of insurance?

4.2 Amount of reserve? .........
4.3 Basis of reserve:

4.6 Assessments collected during the year
5.  If the contract loan interest rate guaranteed in any one or more of its currently issued contracts is less than 5%, not in advance, state the
contract loan rate guarantees on any such contracts.

6.2 That would have been held (on an exact or approximate basis) using the actual ages of the annuitants; the interest rate(s) used in 6.1; and

the same mortality basis used by the reporting entity for the valuation of comparable annuity benefits issued to standard lives. If the

reporting entity has no comparable annuity benefits for standard lives to be valued, the mortality basis shall be the table most recently

approved by the state of domicile for valuing individual annuity benefits: ....
Attach statement of methods employed in their valuation.

7. Does the reporting entity have any Synthetic GIC contracts or agreements in effect as of December 31 of the current year? ............cccceovrennee.
7.1 If yes, state the total dollar amount of assets covered by these contracts Or agreements ............ccooieiieiiiiiii e $

7.2 Specify the basis (fair value, amortized cost, etc.) for determining the amount:

7.3 State the amount of reserves established for this business: ............
7.4 ldentify where the reserves are reported in the blank:

8.  Does the reporting entity have any Contingent Deferred Annuity contracts or agreements in effect as of December 31 of the current year?
8.1 If yes, state the total dollar amount of account value covered by these contracts or agreements: .......
8.2 State the amount of reserves established for this business: ...............ccccooiiiiiii,
8.3 Identify where the reserves are reported in the blank:

9.  Does the reporting entity have any Guaranteed Lifetime Income Benefit contracts, agreements or riders in effect as of December 31 of the
[N A = Lo RS RURURURURURR
9.1 If yes, state the total dollar amount of any account value associated with these contracts, agreements or riders: .

9.2 State the amount of reserves established for this DUSINESS: .........o.iiiii et st saeenen $

9.3 Identify where the reserves are reported in the blank:

Yes [ X] No[ ]

Yes [ X] No[ ]

Yes [ ]

EXHIBIT 5A - CHANGES IN BASES OF VALUATION DURING THE YEAR

Valuation Basis

4

2 3

Description of Valuation Class Changed From Changed To

Increase in Actuarial
Reserve Due to
Change

Funding Agreement Deposit-Type Contracts .... .| Annual rate setting Monthly rate setting

(28,130,767)

0399999. Subtotal XXX XXX

(28,130,767)

9999999 - Total (Column 4, only)

(28,130,767)

13
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ATE RESERVE

EXHIBIT 6 - AGGREG

S FOR ACCIDENT AND HEALTH CONTRACTS ©

Comprehensive 11 12 13
2 3 Federal
Employees
Medicare Health Benefits Title XVIII Title XIX Disability Long-Term
Total Individual Group Supplement Vision Only Dental Only Plan Medicare Medicaid Credit A&H Income Care Other Health
ACTIVE LIFE RESERVE
1. Unearned premium FESEIVES ...........ccccoveveveuereueeeeresessseeeeennenens |oeeens 336,554,150 [covveveveeiiiiiees [ o i [ [ [ [ [ o 187,589,640 |...... 148,964,510 |..ovoveveeecce
2. Additional contract reServes (D) .........cocoeeurirvererereiniiceesiesseienas 1..9,356,442,923 ... e i o [ e [ [ | [ 575,343,221 |...8,781,099,702 |......cocovverernne.
3. Additional actuarial reserves-asset/liability analysis ..........c.cccocees fooviniiiiininins
4. Reserve for future contingent benefits ...................
5. Reserve for rate credits .............coooeiiiiiiiiiies fe
6. Aggregate write-ins for reserves .. .
7. Totals (gross) ......ccceceevevrvcnnnns 1.9,692,997,073 [ e i o [ e [ [ | [ 762,932,861 |...8,930,064,212 |........ccvvrirrinnne
8. REINSUrANCE CEABT .......vuiveeieiieciiieicei e 625,862 625,862
9. Totals (net) 9,692,371,211 762,306,999 | 8,930,064,212
CLAIM RESERVE
10. Present value of amounts not yet due on claims ............cc.c.coc....... 1..6,520,567,078 |....ooeoeeeeeeeeeeees Jereeeeeeeeeeeeeeeeens oo e feeeeeeeeeereeene e o ies ereee e oo ...5,017,888,880 |...1,502,678,198 |........cceevveeen.
11.  Additional actuarial reserves-asset/liability analysis
12. Reserve for future contingent benefits ............ccoccoviiiiinnicnnes
13. Aggregate write-ins for reserves ...... .
14.  Totals (gross) ......ccceceevveernnnn. o ]0.6,520,567,078 |- oo e e e e e e e ...5,017,888,880
15.  REINSUIANCE CEART ... eeenen oeees 284,250,973 ..o oo e [ e e oo e e [ 234,250,973 ..o e
16. Totals (net) 6,286,316, 105 4,783,637,907 | 1,502,678,198
17.  TOTAL (net) 15,978,687,316 5,545,944,906 | 10,432,742,410
18. TABULAR FUND INTEREST 568,013,278 186,788,330 381,224,948
DETAILS OF WRITE-INS
080T, ettt e et e e s r et e s treeeneesenneesnneeann [oreesnnneesinnennnressnne |oeneeenneennneeesneeesnne |oenre s e srre s e s e e e e e e e e e fee e fo
08002, et e e s bt e s te e e eneesenneestneeans [rreesnnneeninnensneessnne |oeneeesneesnneeesneeennne e e s e s e s e s e e e e e e e feee e fo
0803, ettt et e e s bt e s treeeneesenneesnneeann [oreesnnneesinnensnnessnne |oeneeesneesnnneesneeennne e e s e e s e s e s e e e e e e e e e e fo
0698. Summary of remaining write-ins for Line 6 from overflow page ...... |-ocoooooiiiiis oo e e e e o e e s [ e o
0699. TOTALS (Lines 0601 through 0603 plus 0698) (Line 6 above)
1301.
1302.
1303.
1398. Summary of remaining write-ins for Line 13 from overflow page ... |.oooovooioiiiiis o e o e e [ [ o o e e [
1399. TOTALS (Lines 1301 through 1303 plus 1398) (Line 13 above)

(a) Indicate if blocks of business in run-off that comprise less than 5% of premiums and less than 5% of reserve and loans liability are aggregated with material blocks of business and which columns are affected.

(b) Attach statement as to valuation standard used in calculating this reserve, specifying reserve bases, interest rates and methods.




W

® N o w

10.
11.
12.
13.
14.
15.
16.

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.

EXHIBIT 6- ATTACHMENT
AGGREGATE RESERVE FOR ACCIDENT AND HEALTH POLICIES

Reserve bases, interest rates and methods

ACTIVE LIFE RESERVES

Unearned Premium

1964 CDT (1958 CSO) 3% - NLP prior to 3/1/1981

1964 CDT (1958 CSO) 4% - NLP 3/1/1981 to 2/28/1985

1964 CDT (1980 CSO) 4% - NLP 3/1/1985 to 12/31/1986

1985 CIDA (1980 CSO) 4% - 2PT 1/1/1987 to 12/31/2008

1985 CIDA (2001 CSO) 4% - 2PT 1/1/2009 to 12/31/2012

1985 CIDA (2001 CSO) 3.5% - 2PT 1/1/2013 to 10/23/2016

2013 IDI (2001 CSO) 3.5% - 2PT 10/24/2016 to 12/31/2019.

2013 IDI (2017 CSO) 3.5% - 2PT 1/1/2020 to 12/31/2020, 1/1/2025 to N.B.

2013 IDI (2017 CSO) 3% - 2PT 1/1/2021 to 12/31/2024

Premium Stabilization Reserve

1983a IAM 4% - 1PT 8/24/1998 to 3/24/2002

1994 GAM 4.5% - 1PT 3/25/2002 to 12/31/2005

1994 GAM 4% - 1PT 1/1/2006 to 12/31/2012

1994 GAM 3.5% - 1PT 1/1/2013 to 12/31/2020, 1/1/2025 to N.B.

1994 GAM 3% - 1PT 1/1/2021 to 12/31/2024

TOTAL

Ceded Reinsurance

TOTAL ACTIVE LIFE RESERVES (Net)

DISABLED

1964 CDT 3% claims incurred to 2/28/1981

1964 CDT 4% claims incurred from 3/1/1981 to 12/31/1986

1985 CIDA 5.5% claims incurred from 1/1/1987 to 12/31/1992

1985 CIDA 5% claims incurred from 1/1/1993 to 12/31/1994

1985 CIDA 4.5% claims incurred from 1/1/1995 to 12/31/2005

1985 CIDA 4% claims incurred from 1/1/2006 to 12/31/2012

1985 CIDA 3.5% claims incurred from 1/1/2013 to 12/31/2019

2013 IDI1 3.5% claims incurred from 1/1/2020 to 12/31/2020 and from 1/1/2025

2013 IDI 3.0% claims incurred from 1/1/2021 to 12/31/2024

2012 GLTD 5.5% claims incurred from 2/1/1988 to 12/31/1992

2012 GLTD 5% claims incurred from 1/1/1993 to 12/31/1994

2012 GLTD 4.5% claims incurred from 1/1/1995 to 12/31/2005

2012 GLTD 4% claims incurred from 1/1/2006 to 12/31/2012

2012 GLTD 3.5% claims incurred from 1/1/2013 to 12/31/2020 and from 1/1/2025

2012 GLTD 3% claims incurred from 1/1/2021 to 12/31/2024

Company based morbidity table 4.5% claims incurred from 8/24/1998 to 12/31/2005

Company based morbidity table 4% claims incurred from 1/1/2006 to 12/31/2012

Company based morbidity table 3.5% claims incurred from 1/1/2013 to 12/31/2020 and from 1/1/2025

Company based morbidity table 3% claims incurred from 1/1/2021 to 12/31/2024

TOTAL

Ceded Reinsurance

TOTAL CLAIM RESERVES (Net)

GRAND TOTAL ACTIVE AND CLAIM RESERVES

Total Reserve

336,554,150
18,868
107,763
243,244
125,047,372
91,225,358
128,380,481
106,844,698
39,058,725
72,544,307
11,872,405
532,009,256
1,531,022,579
4,864,579,307
1,749,157,110
104,331,450

9,692,997,073

625,862

9,692,371,211

157,598
4,249,317
33,450,287
50,049,358
417,794,100
532,645,273
1,145,630,873
873,116,360
1,617,119,406
41,659
493,844
14,384,362
42,852,074
180,149,591
105,754,778
1,970,929
10,502,305
736,492,309
753,712,655

6,520,567,078

234,250,973

6,286,316,105

15,978,687,316
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

EXHIBIT 7 - DEPOSIT TYPE CONTRACTS
1 2

Total

Guaranteed
Interest Contracts

Annuities Certain

4

Supplemental
Contracts

5
Dividend
Accumulations or
Refunds

6
Premium and
Other
Deposit Funds

Balance at the beginning of the year DefOre MEINSUIANCE ...........oo ittt b et e e et e bt e e bt e bt e bt e bt enbeenbeemeesneesneesneenteans

Deposits reCeIVE AUIMNG TNE YEAI .......cc.iiiiiiiii ettt ettt bt h et a bt h e bt e b e e b e et e e et e e et e e et e e he e e bt e e bt e e b e et e e bt et b e et e eebeebnesaneebeesbneabeens

Investment earnings Credited t0 the @CCOUNT ............o i ettt h ettt a e e e et e e a e e eh e e s b e e b e e b e e abeea e e e ae e emeees e e saeenae e beenbeenbeenbeenseeneenneennes

Other NEE CRANGE TN FESEIVES .......iuiiiiitiiti ettt ettt b ettt h bt b b £ e h e e b £ e b £ e H e Sh £ eh £ 4 H £ £ E £ eh £ 4 E £ eh £ eh £ e E £ e E £ eE £ e E £ eh £ eh £ e b £ e b £ e E e e b e eb e eh e eb £ e b e e b e e bt e b e e bt e bt e bt e bt ebeebe e

FEeS anNd OthEr ChArgES @SSESSEA ......couuiiuiiiiiiiiiiitie ittt ettt et e et et e bt e bt e bt et e e et e ea e e ea e e ea e e oa e e bt e b e e a s e e a b e ea e e oA s e ea e e ea e e eh e e b e e be e b e enbeemeeemseeneeeneesneenaeenseennean

STV 4 =T g o [T ol Eo o TSROSO PR PRSPPI

Net surrender or WithAraWal PAYMENTS .........c.iiiiiiiiii ettt sttt et e e bt et e e bt eaeeeaeeeaeeeaeeeh e e ehe e b e e bt e bt e ab e em b e eaeeeRseeheeeheeebe e b e e bt enbeenbeenneanneannas

Other net transfers to or (from) SEPArate ACCOUNES ...........uiiiiiiiiii ittt bbbt b £ bbbt b £ e b e e b £ e b e b e b e b e e bt eb e e bt eb e e bt bt e bt e bt ebeebeaeeene s

Balance at the end of current year before reinsurance (Lines 1+2+3+4-5-6-7-8) (a)

Reinsurance balance at the beginning Of T YEAI ...........o e bbb b a e e et et ettt e e e

Net Change iN FEINSUIANCE @SSUMEM ........oiuiiiiiiiaie ettt ettt et e bt e teeateeaeeeaeeeaeesaeess e e bt e s bt ea s e ea b e ea e e ea e e ea e e aa e e b e e s e ea s e ea s e em s e ea e e eaeees e e eaeenaeeseenbeenbeenbeenteennenneennes

Net Change iN FEINSUIANCE CEARM ...........iiiiiiiiiieitieit ettt ettt a e a e a e e s bt oo bt e bt e bt e st e e as e e hs e eae oo ae e a e e eb e e bt e bt et e e et e eas e ebeesaeesaeesbe et e et e e b e eaneea

Reinsurance balance at the end of the YEar (LINES 10+ 1T=T2) ... ittt ettt e heeeb e e bt e bt e bt e m bt eabeaaeeeaeeebeeebeeebeabeenbeenseenneanneannas

Net balance at the end of current year after reinsurance (Lines 9 + 13)

.......... 15,798,003,636

.......... 14,512,204,946

................ 200,367,571

................. 14,410,673

...................... 111,492

.......... 13,073,605, 182

................. (1,985,591)

........... 17,453,255,743

17,453,255,743

................ 338,711,563

................ 133,040,824

................. 14,625,084

................. (5,667,500)

417,215,396

............ 2,675,500,813

............... 228,806,254

................ 136,978,026

................ (58,303,323)

...................... 111,492

................ 463,778,228

................. (1,985,591)

............ 2,521,077,641

2,521,077,641

................. 52,161,410

................... 3,575,608

................... 2,797,959

54,472,442

.......... 12,731,629,850

.......... 14,146,782,260

................. 45,966,502

................. 78,381,496

14,460,490, 264

(a) FHLB Funding Agreements:

-

SN

Reported as GICs (captured in COIUMN 2) ........ccuoiiiiiiiiieiee s
Reported as annuities certain (captured in column 3) ..o
Reported as supplemental contracts (captured in column 4) .............

Reported as dividend accumulations or refunds (captured in column 5) .

Reported as premium or other deposit funds (captured in column 6)

Total Reported as deposit-type contracts (captured in column 1): (Sum of Lines 1 through 5) ....$ ...cccceene 3,334,022,380
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
EXHIBIT 8 - CLAIMS FOR LIFE AND ACCIDENT AND HEALTH CONTRACTS

PART 1 - Liability End of Current Year

Individual Life $

........ 6,286,316,105 are included in Page 3, Line 2 (See Exhibit 6, Claim Reserve).

(b) Include only portion of disability and accident and health claim liabilities applicable to assumed "accrued" benefits. Reserves (including reinsurance assumed and net of reinsurance ceded) for unaccrued benefits for
......... 1,764,533,780 Group Life $ ............... 1,956,700 , and Individual Annuities $
are included in Page 3, Line 1, (See Exhibit 5, Section on Disability Disabled Lives); and for Accident and Health $

1 2 3 4 5 6 7 8
Individual Other Lines of
Total Individual Life Group Life Annuities Group Annuities Accident & Health Fraternal Business
Due and unpaid:
ToT DIFECE .ttt nen oot 41,562,411 |.coeriee 35,986,367 [ovveeevieeieeenes [ 5,576,044 |..oeeeeiieeeeeie e [ [
1.2 REINSUrANCE @SSUMEM ....cc.eviieiiiieiieeeiieeeieeecieeeeteeesteeesseeesneeessseesnnnees [eeesnneesineeesneessneessneesnine [oerneesssreesneeesneessnneesinee |orireeesneessnneesineessneessnes |ooneeesseeesneessnnessneessnees [oseessnneesneessneesoneeesneens [oreessnneenireessseesseeesireeen [oeeesneessneeesreessreessrneess [reesreeeseree s e e s e ennnee e
BRI =g U o g o= o= 1= o O O O RO RO USSP USROS
T NBL ettt ettt e snennan [oeereienneiennae 41,562,411 |.ooee 35,986,367 |-vveveeeeieieeeirineeeiriens [ 5,576,044 |..oooeeeeeeeeeeeeecee e [ [
In course of settlement:
2.1 Resisted ........ccco......... b7 0 =Y SOOI RUTR 12,965,255 |................ 12,965,255 | oo [ o et [
B 2 (=T TN =T g o= EoE T o oY o 0 O O O O OSSP KON
B =T ET W =T g Tt R ot =Yo [T ) AP P RSO R RO OO ST SO OO PO OU PSP ISP OPRTTOPRTRTRPRN
214 NBL .ttt [ 12,965,255 | (b) .oov.ee 12,965,255 | (D) wovveveeeieieicieieene (D) et et [ [ [
2.20ther ..o 2.2 DIFECE ..ttt ....956,733,748 |.... .892,358,574 |.... 53,776,822
2.22 REINSUTANCE @SSUMEA .........oovevvieeeeeeiiieieseseeeaesesese et sessass s s seseses [eresesesssennneas 16,481,392 | [ [ o [ 16,481,392
2.23 ReINSUrANCE CEABT .......c.ovvieeeriiieicieie et [rereseieienenns 152,094,771 |ovecvine. 149,570,432 oo TITABA [ e [ 1,733,155 e [
224 NEL ..ttt se e enenns [eneereneereea 821,120,369 | (b) ........ 742,788,142 | (b) evvreerenne 701,692 [ (b) ..cvvveeene 9,105,476 |..oveeeeeceeee e [(5) . 68,525,059 |.....ooeiieieieeeeeeeeees e
Incurred but unreported:
B DHIECE ettt ettt s e se e ne et e et et e ns e neere e 246,309,265 |................ 191,708,528 |........conce.e. 1,350,951 [oieccceeeeeeeeeees [ o 53,249,786 |...ocveeeeeeeeeeeeeeeees o
3.2 REINSUIANCE @SSUMEA ....oueviiiieieiee ettt [eoeseeseneenenenas 3,541,358 |- [ [ e [ 3,541,358 | e
3.3 REINSUIANCE CRURM .........veveececececeeieeeeeeceeee e s et enenanaeas eneeenensnnneees 53,905,411 [..ccoovneee. 52,908,553 |....ccccveverennns 810,571 [ oo [ o 186,287 ..o eeeees e
BB NEL ..ottt [eetesien s 195,945,212 | (b) ........ 138,799,975 | (b) w.ovevvvnenee. 540,380 | (D) vevveevrerreieieireies e () 56,604,857 |.....ooooveeeeeieiniieieieis v
TOTALS ..ot B DIFECE .ttt [eeereie e 1,257,570,679 |........... 1,133,018,724 |.....cocoenve. 2,843,827 |.cccevvine 14,681,520 |...ooooieeceieeees [ 107,026,608 |......c.ovviieieiciecieiiiines oo
4.2 REINSUFANCE @SSUMEA ... [eeeeeeeeeens 20,022,750 |...eoeeeeeeeeeeeeeeeeeeeeeeeies oo eeeeeenes e eeeee [ eeeeee e 20,022,750 | e
4.3 REINSUTANCE CEAR ...ttt |oeesseenenanns 206,000,182 |.......ccocvne 202,478,985 |.....coovienne 1,601,755 [ [ o 1,919,442 oo oo
4.4 Net 1,071,593,247 | (a) 930,539,739 | (a) 1,242,072 14,681,520 125,129,916
(a) Including matured endowments (but not guaranteed annual pure endowments) unpaid amounting to $ ........ccceveveecrinenne. inColumn2and$ .....ccccoeeuvuenns 32,348 in Column 3.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
EXHIBIT 8 - CLAIMS FOR LIFE AND ACCIDENT AND HEALTH CONTRACTS

PART 2 - Incurred During the Year
1 2 3 4 5 6 7 8
Individual Other Lines of
Total Individual Life (a) Group Life (b) Annuities Group Annuities Accident & Health Fraternal Business
1. Settlements During the Year:
=Y OO OO P RSP EPRRRIPRPPRRUY USROS 8,272,032,174 |............ 6,564,352,620 |......ccccunnvne 11,724,389 ..o 753,119,252 |..oceenne 234,384,360 |.....ccoeeee. 708,451,553 [.eeeeeeeeeeeceeeeeeeeeeeees e
1.2 Reinsurance assumed 264,623,547 |..cooveeeiieee 264,623,547
1.3 Reinsurance ceded ..... ....904,484,283 |.... ...846,742,855 | A T38,098 | e e 53,003,330 |....
T INBE L. E b E b et b ettt es () .....7,632,171,438 |............5,717,609,765 |.... 920,071,770 |....
2. Liability December 31, current year from Part 1:
2.1 DIFECE .ttt bbbttt e [eeen s 1,257,570,679 |............ 1,133,018,724 107,026,608
2.2 REINSUFANCE @SSUMEM ......voveviieieieieiiieeeeeie s teissssae et se e ses st s s se s s st s s sssese s ssa|esnesicecesnea 20,022,750 |...eueeeeceeieirieeeieieienenees [ e [rere et ennes [ereieeeeeineeas 20,022,750
2.3 Reinsurance ceded ..... ... 206,000,182 |.... 202,478,985 |.... 1,601,755 |.... ..1,919,442 |...
24 NEL ..o 1,071,593,247 |.... ....930,539,739 |.... ...1,242,072 |.... ... 125,129,916 |....
3. Amounts recoverable from reinsurers December 31, CUITENT YEAT .............ceueveiriieieeuereirieeeiese e s eceeees 38,950,050 |.oceeceenne 34,117,953 | 314,652 oo e o 4,517,445
4. Liability December 31, prior year:
AT DHTECE ettt [rnanaeaena 1,264,441,420 |............ 1,131,991,415 | 2,838,841 | 14,498,900 |- [ 115,112,264
4.2 REINSUFANCE @SSUMEM ......oeeeeeeeeeeeeee et ee et e e e e eee e eeete e e e s eteeeaeeseaeeesasesssesssneeesseeeseafeesereesenneaenes 17,823,649 ..o s ..17,823,649 |....
4.3 Reinsurance ceded . ....228,980,253 |.... 224,884,432 |.... 1,666,109 |.... 2,429,712 |....
BB INBE L. e bbb R R b te bbbt te bbbttt n et e i 1,053,284,816 |................ 907,106,983 |....ceveveeneee 1,172,732 | 14,498,900 v [ 130,506,201
5. Amounts recoverable from reinsurers December 31, PriOr YEaT .........cccvuveuevereiriieeiereseieieeseeaesesssesnsesensd 53,576,682 47,919,662 372,000 5,285,020
6. Incurred Benefits
6.1 DIFECE ...ttt bbbttt [ee s 8,265,161,433 |........... 6,565,379,929 700,365,897
6.2 REINSUFANCE @SSUMEA ..ottt ettt ettt ettt s s st s ... 266,822,648 |.......coceieee ... 266,822,648 |....
6.3 REINSUFANCE CEUBM .........veieieeeiiiceecee ittt st s e s e s s sn s s sececeeeeeennias 866,877,580 810,535,699 |....cccoveeeeene 8,616,396 |- [ [ 51,725,485
6.4 Net 7,665, 106,501 5,754,844,230 7,112,979 753,301,872 234,384,360 915,463,060
(a) Including matured endowments (but not guaranteed annual pure endowments) amountingto $§ ..o inLine 1.1, 8 in Line 1.4.
B iNLine6.1,and $ .oeooeeveeiieieeeieeee, in Line 6.4.
(b) Including matured endowments (but not guaranteed annual pure endowments) amountingto $ ..o 4,298,399 inLine1.1,$ e 4,298,399 in Line 1.4.
B 4,310,548 inLine6.1,and$ .cceeverenrnnnns 4,310,548 in Line 6.4.
(c) Includes §  .oovvenvn 168,900,183 premiums waived under total and permanent disability benefits.




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

EXHIBIT OF NON-ADMITTED ASSETS
1

Current Year Total
Nonadmitted Assets

2

Prior Year Total
Nonadmitted Assets

3
Change in Total
Nonadmitted Assets
(Col. 2 - Col. 1)

R = Ty T SR (STt g T=To LU L= I ) O U AU KOOSR
2. Stocks (Schedule D):
2.1 Preferred STOCKS ......ooiiiiieie ettt ettt b e e e s e et e et e sneeeneesseenneenneennees |erteeie et et et ens [oeeee e nns [ereete e e
2.2 COMMON STOCKS ...ttt b ettt ae e eaeseas [rse e et ee st et e et eieies [oesesetesei e et eessees [oeeseesee et
3. Mortgage loans on real estate (Schedule B):
20 T =1 =T 0T O o
3.2 Other than first IENS. .......couiiii ettt s sbe e be e be e beeneene [oreenennee s e e e eiies [oeeiie et oo
4. Real estate (Schedule A):
4.1 Properties occupied by the COMPANY ........cccuiiiiiiiiii et ene[oerseeie e eis e [oeteere e enieens [eseeiae e e e
4.2 Properties held for the production Of INCOME............cciiiiiiiiiieieeceee e | seeies o oeeese s s
4.3 Properties held fOr SAIE .........uiiiiiiiiii ettt ettt st sie e e e sbeesbeenbes [oreeiseente et e et sr e e naes [ereee e e e e
5. Cash (Schedule E - Part 1), cash equivalents (Schedule E - Part 2) and short-term investments
(SCREAUIE DA) ..ttt bbb bbb bbbt bbbt bbbt bbbttt b bbb s [eneeee e et e [eee oo [
LT @7 =T oY= o T TPV OSRROR 1,152,452 | 1,070,930 | (81,522)
7. Derivatives (SCheUIE DB) ........cciiiiiiiiiii ittt bbbttt bbbt e [omee e e e es oot [
8. Otherinvested assets (SCNEAUIE BA) ...........c.cucueuiiieieeeeeeeeeeee ettt [eeeeeieieeeaes 222,792,129 | 201,365,765 |.....ccccoevnee (21,426,364)
9. RECEIVADIES fOr SECUMLIES ......uiviiiiitiitiiie ittt bbbttt bbb b s [oeeene e e et ees [oet et e ees [oeiei e
10. Securities lending reinvested collateral assets (SChedUle DL) ..........cccoiiiiiiiiiiiiiieieeieeieeieseesees [ siesierieiinis [oeeiiene s ens [oreeiseeie et
11, Aggregate Write-ins for INVESIE @SSELS .........ccuiiiiiiiiiiiieeceee et [eeeeese e e e e eseenenies [eeeiene e e eee oo e
12.  Subtotals, cash and invested assets (LINES 110 11) ....c.ovvoveveveicecicceeceeeeteeeeee s [ 223,944,581 (21,507,886)
13.  Title plants (for Title insurers only) ... coee e [
14, Investment iNCOME dUE N BCCIUBT ........cucururiiieeietriririeeecieaeieeseeeseeeee e sesessesee s sesesesesesessssesnsssssessens [oesssssinninannes 9,458,774 .... (5,280,558)
15.  Premiums and considerations:
15.1 Uncollected premiums and agents' balances in the course of collection ................ccccccceueueenee. ..1,093,712 |... ..1,694,808 |... .. 601,096
15.2 Deferred premiums, agents' balances and installments booked but deferred and not yet due . [.......cccooeiiiiiiiiiiis fooiiiiiiiin s
15.3 Accrued retrospective premiums and contracts subject to redetermination ..............cocoooeiieies foemviniiniiniinenes feeein e
16. Reinsurance:
16.1 Amounts recoverable froM FEINSUIETS ........c..iiiiiiiiiiiie ettt ettt b sneeas [oreeseente et e et e st e e neeiaes [eeeeseeisesise e et e e e eees [oeeteet e e
16.2 Funds held by or deposited with reinsured COMPANIES ...........cccoeiiiiiiiiiiiiiiiiiiicieececeeieeies [ore e [eeeet e [
16.3 Other amounts receivable under reiNSUranCe CONFACES ..........ooviriiiiiiiiieeieee e oo eie e enies [oreeiieie e foeere e
17.  Amounts receivable relating to UNINSUred PIANS ..........coiiiiiiiiiiiii e [ e nieis e [oreeie e
18.1 Current federal and foreign income tax recoverable and interest thereon ..o e [ oo
18.2 Net deferred tax @SSt ..o [ s [ [
19.  Guaranty funds receivable Or ON AEPOSIt .........ccuiiiiiiiiiii ettt snesnes |erre e eis [ e ee e
20. Electronic data processing equipment and SOWAIE ..............cc.cvvueueveiriiieseieriiseieeeeee s snsees [eeciceceneenns 609,077,940 |................ 585,025,693 |............... (24,052,247)
21.  Furniture and equipment, including health care delivery @SSets ............cccoovoveveveveueucceeeiee e [eeeeeeieeeenes 80,147,368 |....ccvveenne 86,380,647 |.....ccvvvrnnne 6,233,279
22. Net adjustment in assets and liabilities due to foreign exchange rates ..............cccocooiiiiiiiiiiiins s o o
23. Receivables from parent, subsidiaries and affiliates .............cooiiiiiiiiiiececeeeseesees [ [ e
24. Health care and other amounts reCeivabIe ..o [reese e [ [
25. Aggregate write-ins for other-than-iNvested @SSEtS ..............cccceeieieveiiiiicucieeceee e [ 1,311,885,647 |............ 1,251,061,239 |......cco.c (60,824 ,408)
26. Total assets excluding Separate Accounts, Segregated Accounts and Protected Cell Accounts
(LINES 1210 25) ...ttt ettt bttt ettt nns [ereneinnas 2,235,608,022 |............ 2,130,777,298 |.............. (104,830,724)
27. From Separate Accounts, Segregated Accounts and Protected Cell ACCOUNES .........ccocciiririninienies [semmmsmieeiciciccicies [ [
28. Total (Lines 26 and 27) 2,235,608,022 2,130,777,298 (104,830,724)
DETAILS OF WRITE-INS
T1070, ettt ettt h e h ettt b e e e e s £t e s £t e h £t e s et e s et e ae e b et ete st et et et e st et e st et et e et es e et esetes [oetetete e et et et ettt et eteneene [eeeteteet e e ee et e te et e s ees [eeee ettt ettt
I 7 R PP POTR PPN
1103, ettt a et h et h ekt e et e e h e R £ et e s £t h £ et ek et eh et ae e he e eaetes et et e st et es et et e et et e et etetes [oetetete e et et ettt e et e te e eae [eeeteteetete e e et et et eeaeees [seee et ettt ettt
1198. Summary of remaining write-ins for Line 11 from overflow Page ..........c.ccooiiiiiiiiiiiieiiesieseeeeiiees [ cieneeniieis [ oo e
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11 above)
2501, Prepaid peNSion COST ..ottt [nnnareeaeeeas 986,463,803 |................ 952,974,145 | (33,489,658)
2502. Prepaid expenses and MiSCEITANEOUS .......cooueuriiiiiiiiiiieeie ettt sssnenes [oeieieseieieiens 168,337,339 |...ccvcnee 160,889,791 ... (7,447,548)
2503. Agents balances . 150,212,216 |... ..131,983,872 |... (18,228,344)
2598. Summary of remaining write-ins for Line 25 from overflow Page ............ccceueveueueuereeeeeeieeeeeee e oo 6,872,289 |......ccovnee 5,213,431 .... (1,658,858)
2599. Totals (Lines 2501 through 2503 plus 2598)(Line 25 above) 1,311,885,647 1,251,061,239 (60,824 ,408)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

NOTE1 Summary of Significant Accounting Policies and Going Concern

A. Accounting Practices
The accompanying financial statements of the Northwestern Mutual Life Insurance Company ("the Company") were prepared in accordance with the NAIC "Accounting
Practices and Procedures Manual" ("statutory basis of accounting" or SAP) as adopted by the Office of the Commissioner of Insurance of the State of Wisconsin (OCI)
without exception.

Permitted Accounting Practice

The Company has been granted a permitted accounting practice from the Commissioner of Insurance of the State of Wisconsin (Commissioner), originally effective
December 31, 2022, that allowed for the full admissibility of the Company's net negative interest maintenance reserve (IMR) balance. During 2023, the NAIC adopted
Interpretation 23-01 Net Negative (Disallowed) Interest Maintenance Reserve (INT 23-01), which allows the admission of a net negative IMR balance up to 10% of
adjusted general account capital and surplus (10% Surplus Threshold), subject to certain conditions. Subsequent to this adoption, the Company's permitted practice
was amended (effective December 31, 2023, until further notice) to reflect the Company being subject to the terms of the INT- 23-01 provisions and to permit the
continued full admission of the Company's total net negative IMR, even if it is greater than the 10% Surplus Threshold. The permitted practice is subject to certain
conditions, which were and have been met by the Company.

Net income was not impacted by the permitted practice for the years ended December 31, 2025 and 2024. As of December 31, 2025 and 2024, if the Company had
not used the above permitted practice that differs from NAIC SAP and a risk based capital regulatory event would not have been triggered.

A reconciliation of the Company's net income and surplus between NAIC SAP and practices prescribed and permitted by the state of Wisconsin is shown below:
F/S F/S
SSAP # Page Line # 2025 2024

NET INCOME
(1) State basis (Page 4, Line 35, Columns 1 & 2) XXX XXX XXX $ 497,103,403 $ 560,702,221

(2) State Prescribed Practices that are an increase/
(decrease) from NAIC SAP:

(3) State Permitted Practices that are an increase/(decrease)
from NAIC SAP:

(4) NAIC SAP (1-2-3=4) XXX XXX xx 9 497103403 § 560,702,221

SURPLUS
(5) State basis (Page 3, Line 38, Columns 1 & 2) XXX XXX XXX $ 33,398,618,427  § 31,774,202,481

(6) State Prescribed Practices that are an increase/
(decrease) from NAIC SAP: - -

(7) State Permitted Practices that are an increase/(decrease)
from NAIC SAP:
Allowance of net negative IMR in excess of 10%

threshold defined in INT-23-01 7 2 2 773,580,879 566,825,950

(8) NAIC SAP (5-6-7=8) XXX XXX XXX $ 32,625,038,048 $ 31,207,376,531
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NOTES TO FINANCIAL STATEMENTS

Use of Estimates in the Preparation of the Financial Statements
No change

Accounting Policy
1. Cash and short-term investments include cash deposits, securities that have maturities of one year or less at purchase, money market funds and short-term
commercial paper. These investments are reported at amortized cost, which approximates fair value.

2. The Securities Valuation Office (SVO) of the NAIC Investment Analysis Office evaluates the credit quality of the Company's bond investments and issues related
credit designations. Bonds designated "1" (highest quality), "2" (high quality), "3" (medium quality), "4" (low quality) or "5" (lower quality) are reported in the financial
statements at amortized cost less any other-than-temporary impairment. Bonds designated "6" (lowest quality) are reported at the lower of the amortized cost or fair
value. NAIC-identified funds include certain NAIC approved bond exchange-traded fund investments and are reported at fair value. The interest method is used to
amortize any purchase premium or discount, including estimates of future prepayments that are obtained from independent sources. Prepayment assumptions are
updated at least annually, with the retrospective method used to adjust new investment income for changes in the estimated yield to maturity.

3. Common stocks are generally reported in the financial statements at fair value. At December 31, 2025 and 2024, fair value for publicly traded common stock was
based primarily on quoted market prices. For private common stocks without quoted market prices, fair value at December 31, 2025 and 2024 is primarily determined
using a sponsor valuation or market comparables approach.

4. Redeemable preferred stocks rated 1, 2 or 3 by the NAIC are reported at amortized cost. Redeemable preferred stocks rated 4, 5, or 6 by the NAIC are reported at
the lower of amortized cost or fair value. Perpetual preferred stocks are reported at the lower of fair value or the currently effective call price for the stock.

5. Mortgage loans are reported in the financial statements at the unpaid principal balance, less any valuation adjustments or unamortized commitment or origination
fees. Such fees are generally deferred upon receipt and amortized into investment income over the life of the loan using the interest method. Mortgage loans
determined to have an other-than-temporary impairment are written down to net realizable value based on appraisal of the collateral property. Valuation adjustments
for impairments considered to be other-than-temporary are reported as realized capital losses. In circumstances where management has deemed it probable that the
Company will be unable to collect all contractual principal and interest on a mortgage loan, a valuation allowance is established to reduce the statement value of the
mortgage loan to its net realizable value. Changes to mortgage loan valuation allowances are reported as a change in unrealized capital gains and losses. The
Company held no mortgage loan valuation allowances at December 31, 2025 and 2024. See note 5A for more information about the Company's investments in
mortgage loans.

6. Loan-backed bonds and structured securities are reported in the financial statements at amortized cost. The interest method is used to amortize any purchase
premium or discount. Use of the interest method for loan-backed bonds and structured securities includes estimates of future prepayments obtained from independent
sources. Prepayment assumptions are updated at least annually, with the retrospective adjustment method used to recognize related changes in the estimated yield-to
-maturity of such securities. See note 5D for more information about the Company's investments in loan-backed securities.

7. Investments in subsidiaries, controlled and affiliated companies are reported in the financial statements using the equity method.

8. Investments in partnership investments (including real estate, venture capital and leveraged buyout fund limited partnerships), real estate joint ventures, and
unconsolidated subsidiaries organized as limited liability companies are reported in the financial statements using the statutory equity method. Unconsolidated
subsidiaries are recorded based on their audited GAAP equity. See note 6 for more information about the Company's investments in partnerships, joint ventures and
limited liability companies.

9. See note 8 for the Company's derivative accounting policies, use of derivatives and their presentation in the financial statements.

10. Anticipated investment income is utilized in the determination of any accident and health (A&H) premium deficiency reserve. See note 30 for more information
about the Company's premium deficiency reserves.

11. Unpaid losses and loss adjustment expenses include an amount determined from individual case estimates and loss reports and an amount, based on past
experience, for losses incurred but not reported. Such liabilities are necessarily based on assumptions and estimates and while management believes the amount to
be adequate, the ultimate liability may be in excess of or less than the amount provided. The methods for making such estimates and for establishing the resulting
liability are continually reviewed and any adjustments are reflected in the period determined.

12. The Company has not modified its capitalization policy from the prior period.
13. The Company has no pharmaceutical rebate receivables.

14. Real estate investments are reported at cost, less any encumbrances and accumulated depreciation of buildings and other improvements. Depreciation of real
estate investment is recorded using a straight-line method over the estimated useful lives of the improvements. Fair value is based primarily on the capitalization of
stabilized net operating income or the present value of future cash flows generated by the property.

15. Policy loans represent amounts borrowed from the Company by life insurance and annuity policyowners, secured by the cash value of the related policies, and are
reported at unpaid principal balance. Policy loans earn interest at either a fixed rate or at a variable rate based on an election that is made by the policyowner when
applying for their policy. If a variable rate is elected, it is reset annually. The Company considers the unpaid principal balance of policy loans to approximates fair value.

16. Net investment income primarily represents interest, dividends and prepayment fees received or accrued on bonds, mortgage loans, common and preferred
stocks, policy loans and other investments. Net investment income also includes dividends and distributions paid to the Company from accumulated earnings of joint
ventures, partnerships and unconsolidated non-insurance subsidiaries. Net investment income is reduced by investment management expenses, real estate
depreciation, interest costs associated with securities lending and interest expense related to the Company's surplus notes. Accrued investment income more than 90
days past due is a nonadmitted asset and reported as a direct reduction of surplus. Accruals of investment income for securities that have been determined to be other
-than-temporarily impaired are generally suspended. Accrued investment income that is ultimately deemed uncollectible is reported as a reduction of net investment
income in the period that such determination is made.

17. The Company is required to maintain an interest maintenance reserve ("IMR"). The IMR is used to defer realized capital gains and losses, net of income tax, on
fixed income investments and derivatives that are attributable to changes in market interest rates, including both changes in risk-free market interest rates and market
credit spreads. Net realized capital gains and losses deferred to the IMR are amortized into net investment income over the estimated remaining term to maturity of the
investment sold or the hedged item. See Note 1 for disclosure of the impact of the Company's application of a permitted accounting practice with regard to its net
negative IMR balance.

18. Realized capital gains and losses are recognized based upon specific identification of investment assets sold. Realized capital losses also include valuation
adjustments for impairment of bonds, mortgage loans, common and preferred stocks, real estate and other investments that have experienced a decline in fair value
that management considers to be other-than-temporary. Factors considered include the duration and extent to which fair value was less than cost, the financial
condition and near-term financial prospects of the issuer and the Company's ability and intent to hold the investment for a period of time sufficient to allow for an
anticipated recovery in value. Realized capital losses (before capital gains taxes) included $563 million and $175 million of valuation adjustments for declines in fair
value of investments that were considered to be other-than-temporary for the years ended December 31, 2025 and 2024, respectively. Realized capital gains and
losses are reported in the financial statements net of any capital gains tax (or benefit) and exclude any IMR deferrals.
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NOTES TO FINANCIAL STATEMENTS

19. Unrealized capital gains and losses include changes in the fair value of common stock, some bonds and some preferred stocks, other investments and currency
translation adjustments on foreign-denominated bonds and mortgage loans and are reported net of any related charges in deferred taxes in the statutory statements of
changes of surplus. Changes in the Company's equity method share of the undistributed earnings of partnerships, joint ventures, LLCs and unconsolidated
subsidiaries are also reported as changes in unrealized capital gains and losses.

20. The Company is required to maintain an asset valuation reserve ("AVR"). The AVR represents a reserve liability for invested asset valuation using a formula
prescribed by the NAIC. The AVR is intended to protect surplus by absorbing declines in the value of the Company's investments that are not related to changes in
interest rates. Increases or decreases in the AVR are reported as direct adjustments to surplus in the financial statements.

21. Most life insurance premiums are recognized as revenue at the beginning of each respective policy year. Universal life insurance and annuity premiums are
recognized as revenue when received. Considerations received on supplementary contracts and income annuities without life contingencies are deposit-type
transactions and are excluded from revenue in the financial statements. Disability and assumed long-term care insurance premiums are recognized as revenue when
due. Premiums are reported net of ceded reinsurance.

22. Benefit payments to policyowners and beneficiaries include death, surrender, disability and assumed long-term care benefits, as well as payments on
supplementary contracts and income annuities that include life contingencies. Benefit payments on supplementary contracts and income annuities without life
contingencies are deposit-type transactions and are excluded from benefits paid in the financial statements. Benefits are reported net of ceded reinsurance recoveries.

23. Commissions and other operating costs, including costs of acquiring new insurance policies, are generally charged to expense as incurred.

24. The cost of information technology (IT) equipment and operating system software is generally capitalized and depreciated over three years using the straight-line
method. Non-operating system software is generally capitalized and depreciated over a maximum of five years using the straight-line method. IT equipment and
operating software assets were $46 million and $44 million at December 31, 2025 and 2024, respectively, and are net of accumulated depreciation of $140 million and
$115 million, respectively. Non-operating software costs, net of accumulated depreciation, are nonadmitted assets and thereby excluded from reported assets and
surplus. These amounts were $609 million and $585 million at December 31, 2025 and 2024, respectively. Depreciation expense for IT equipment and software totaled
$241 million and $220 million for the years ended December 31, 2025 and 2024, respectively.

25. The cost of furniture, fixtures and equipment, including leasehold improvements, is generally capitalized and depreciated over the useful life of the assets using the
straight-line method. The costs of furniture, fixtures and equipment costs, net of accumulated depreciation, are nonadmitted assets and thereby excluded from
reported assets and surplus. These amounts were $80 million and $86 million at December 31, 2025 and 2024, respectively. Depreciation expense for furniture,
fixtures and equipment totaled $12 million and $14 million for the years ended December 31, 2025 and 2024, respectively.

26. Certain assets are designated as nonadmitted on the statutory basis of accounting. Such assets, principally related to defined benefit pension funding, amounts
advanced to or due from the Company's financial representatives, furniture, fixtures and equipment, non-operating software (net of accumulated depreciation),
deferred tax assets in excess of statutory limits, equity-method investments and prepaid expenses for which audits are not performed are excluded from assets and
surplus. Changes in nonadmitted assets are reported as a direct adjustment to surplus.

27. Current federal income taxes are charged or credited to operations based upon amounts estimated to be payable or recoverable as a result of taxable operations
for the current year and any adjustments to such estimates from prior years. Deferred tax assets and liabilities represent the future tax recoveries or obligations
associated with the accumulation of temporary differences between the tax and financial statement bases of the Company's asset and liabilities. Changes in deferred
tax assets and liabilities related to unrealized capital gains and losses on investments are included in changes in net unrealized capital gains and losses. Other net
changes in deferred tax assets and liabilities are reported as direct adjustments to surplus. The statutory basis of accounting limits the amount of gross deferred tax
assets that can be admitted to surplus to those for which ultimate recoverability can be demonstrated. This limit is based on a calculation that considers available tax
loss carryback and carryforward capacity, the expected timing of reversal for accumulated temporary differences, gross deferred tax liabilities and the level of
Company surplus. A "more likely than not" standard is applied for financial statement recognition of contingent tax liabilities, whereby a liability is recorded only if the
Company believes that there is a greater than 50% likelihood that the related tax position will not be sustained upon examination. In cases where liability recognition is
appropriate, a best estimate of the ultimate tax liability is made. If this estimate represents 50% or less of the total amount of the tax contingency, the best estimate is
established as a liability. If this best estimate represents more than 50% of the total tax contingency, the total amount is established as a liability. Changes in contingent
tax liabilities are included in current income taxes in the year that such determination is made by the Company. The Company reports interest accrued or released to
contingent tax liabilities in current income taxes. See Note 9 for more information on the Company's income taxes.

28. The majority of the Company's insurance operations are conducted in the United States of America on a U.S. dollar-denominated basis. The Company invests in
bonds, mortgage loans, stocks and other investments denominated in foreign currencies. The Company also has outstanding funding agreements denominated in a
foreign currency under the Funding Agreement Backed Note (FABN) program. Investments or funding agreements denominated in a foreign currency are translated to
U.S. dollars at each reporting date using then-current foreign currency exchange rates. Translation gains or losses relating to fluctuations in exchange rates are
reported as a change in net unrealized capital gains and losses until the related investment or funding agreement is sold or matures, or if the related investment is
determined to be other-than-temporarily impaired, at which time a realized capital gain or loss is reported. Transactions denominated in a foreign currency, such as
receipt or payment of foreign-denominated interest or dividends, are remeasured to U.S. dollars based on the actual exchange rate at the time of the transaction. See
Note 8 for more information regarding the Company's use of derivatives to mitigate exposure to fluctuations in foreign currency exchange rates.

D. Going Concern
There is not substantial doubt regarding the Company's ability to continue as a going concern.

NOTE 2 Accounting Changes and Corrections of Errors

A. Adoption of New Accounting Standards

The NAIC adopted changes to SSAP No. 21 “Other Admitted Assets”, which revised the accounting guidance for residual tranches of securitizations. The new
guidance provides a practical expedient that allows for the use of a cost recovery method. Under the cost recovery method, distributions received from the
investment are treated as a reduction of the residual’s book value. Investment income is not recognized until the book value of the residual has been reduced to
zero. An other-than-temporary impairment (OTTI) is recorded when fair value of the residual is below its book value. The Company adopted the new guidance on
a prospective basis on January 1, 2025. Upon adoption, the Company realized losses of $35,009,641.

The NAIC adopted revisions to SSAP No. 26 and SSAP No. 43 for the principles-based bond definition, which included consideration of factors to determine
whether certain investments qualify for reporting on an insurer’s statutory financial statements as a bond. Additionally, the guidance revised SSAP No. 2 to
preclude asset backet securities, mortgage loans and other invested assets from being reported as cash equivalents or short-term investments. The Company
adopted the new guidance on a prospective basis on January 1, 2025. Upon adoption, the Company reclassified investments with a book adjusted carrying
value of $533,917,660 from bonds to other investment types, which resulted in an impact to surplus of ($10,706,550). New disclosures related to this guidance
were added to Note 21C — Other Disclosures.

Additional revisions were made to SSAP No. 43 — Asset-Backed Securities regarding instances in which a reporting entity may utilize the prospective or
retrospective method for assessing cash flows and prepayment assumptions. Under the new guidance, the prospective adjustment method can be applied to all
asset-backed securities, or reporting entities can elect to utilize the retrospective adjustment methodology to specific asset-backed securities that are reported
with designations that are of high credit quality. The Company adopted the new guidance on January 1, 2025, and has elected to use the retrospective
adjustment method for all agency mortgage-backed securities and the prospective adjustment method for all other asset-backed securities. There was no impact
to surplus upon adoption.

The NAIC adopted revisions to expand and amend guidance within SSAP No. 93 to include all tax credit investments regardless of structure and type of state or
federal tax credit program. Consistency revisions were adopted to SSAP No. 34 and SSAP No. 48 resulting from changes in SSAP No. 93 and SSAP No. 94. The
Company adopted the new guidance on a prospective basis on January 1, 2025. Upon adoption, the Company reclassified investments with a book adjusted
carrying value of $243,677,010 from bonds to other invested assets. Additionally, per the amended guidance, the Company reported proportional amortization of
tax credit investments as an expense component of net investment income in 2025, instead of reducing gross investment income as previously prescribed. There
was no impact to surplus upon adoption.
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NOTE 3 Business Combinations and Goodwill
A.  Statutory Purchase Method
None

B.  Statutory Merger
None

C. Assumption Reinsurance
None

D. Impairment Loss
None

E.  Subcomponents and Calculation of Adjusted Surplus and Total Admitted Goodwill
None

NOTE 4 Discontinued Operations
None
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NOTE 5 Investments

A. Mortgage Loans, including Mezzanine Real Estate Loans
(1) The maximum and minimum interest rates for mortgage loans originated during 2025 were 7.69% and 4.4%, respectively, while these rates during 2024 were
8.13% and 4.8%, respectively.

(2) The maximum percentage of any one loan to the value of security at the time of the loan, exclusive of insured or guaranteed or purchase money mortgages
was 74% for mortgage loans originated during 2025.

Current Year Prior Year

(3) Taxes, assessments and any amounts advanced and not included in the mortgage loan
total $ - $ -

(4) Age Analysis of Mortgage Loans and Identification of Mortgage Loans in Which the Insurer is a Participant or Co-lender in a Mortgage
Loan Agreement:

Residential Commercial
Farm Insured All Other Insured All Other Mezzanine Total

a. Current Year
1. Recorded Investment (All)
() Current $ -8 -8 - 8 - | 59308672115 | § 757,767,611 | $ 60,066,439,726
(b) 30 - 59 Days Past Due - - - - - - _
(c) 60 - 89 Days Past Due - - - - - - -
(d) 90 - 179 Days Past Due - - - -
(e) 180+ Days Past Due - - - -

2. Accruing Interest 90 - 179 Days Past
Due

(a) Recorded Investment - - - -
(b) Interest Accrued - - - -
3. Accruing Interest 180+ Days Past Due
(a) Recorded Investment - - - - - - -

(b) Interest Accrued - - - - - - -
4. Interest Reduced

(a) Recorded Investment - - - - - - -
(b) Number of Loans - - - - - - -

(c) Percent Reduced 0.000%) 0.000%) 0.000%) 0.000%) 0.000%) 0.000%) 0.000%)
5. Participant or Co-lender in a Mortgage
Loan Agreement

(a) Recorded Investment - - - -|$ 1308936370 | $ 37,819,300 | $ 1,346,755,670
b. Prior Year
1. Recorded Investment (All)
(a) Current - - |s 528,935 - | 556340074284 | § 676,323,819 | $ 57,025927,038
(b) 30 - 59 Days Past Due - - - - |s 34877965 -|s 3487795
(c) 60 - 89 Days Past Due - - - - - - -
(d) 90 - 179 Days Past Due - - - - |s 17,000,000 -|s 17,000,000
(e) 180+ Days Past Due - - - - - - -

2. Accruing Interest 90 - 179 Days Past
Due

(a) Recorded Investment - - - - - - -
(b) Interest Accrued - - - - - - -
3. Accruing Interest 180+ Days Past Due
(a) Recorded Investment - - - - - - -

(b) Interest Accrued - - - - - - -
4. Interest Reduced

(a) Recorded Investment - - - - - - -
(b) Number of Loans - - - - - - -
(c) Percent Reduced 0.000%) 0.000%) 0.000%) 0.000%) 0.000%) 0.000%) 0.000%)

5. Participant or Co-lender in a Mortgage
Loan Agreement

(a) Recorded Investment - - - - 13 191258649918 37.819.300 | $ 1,950.405.799

(5) Investment in Impaired Loans With or Without Allowance for Credit Losses and Impaired Loans Subject to a Participant or Co-lender Mortgage Loan
Agreement for Which the Reporting Entity is Restricted from Unilaterally Foreclosing on the Mortgage Loan Agreement:

Residential Commercial
Farm Insured All Other Insured All Other Mezzanine Total

a. Current Year
1. With Allowance for Credit Losses $ -1 8 -1 8 -1 8 -1 8 -1 8 -1 8 -
2. No Allowance for Credit Losses - - - - 66,565,535 - 66,565,535
3. Total (1 +2) - - - - 66,565,535 - 66,565,535
4. Subject to a participant or co-lender
mortgage loan agreement for which the
reporting entity is restricted from
unilaterally foreclosing on the mortgage
loan - - - - - - -

. Prior Year

o

1. With Allowance for Credit Losses - - - - - - -
2. No Allowance for Credit Losses - - - - 109,950,035 - 109,950,035

3. Total (1 +2) - - - - 109,950,035 - 109,950,035
4. Subject to a participant or co-lender
mortgage loan agreement for which the
reporting entity is restricted from
unilaterally foreclosing on the mortgage
loan - - - - - - -
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(6) Investment in Impaired Loans — Average Recorded Investment, Interest Income Recognized, Recorded Investment on Nonaccrual Status and Amount
of Interest Income Recognized Using a Cash-Basis Method of Accounting:

Residential

Commercial

Farm

Insured

All Other

Insured

All Other

Mezzanine

Total

a. Current Year
1. Average Recorded Investment $ -193
2. Interest Income Recognized -

159,727,686
- 7,257,002

©»

-1$ 159,727,686

7,257,002

3. Recorded Investments on Nonaccrual
Status - - - -
4. Amount of Interest Income Recognized
Using a Cash-Basis

Method of Accounting - - - -

b. Prior Year

6,761,127 - 6,761,127

1. Average Recorded Investment - - - - 178,318,726 - 178,318,726

2. Interest Income Recognized - - - -
3. Recorded Investments on Nonaccrual
Status - - - - - - -
4. Amount of Interest Income

Recognized Using a Cash-Basis
Method of Accounting - - - -

8,335,159 - 8,335,159

7,035,153 - 7,035,153

(7) Allowance for credit losses: None

Prior Year

a) Balance at beginning of period $ - $ -
b) Additions charged to operations -
(21,300,000)
21,300,000
e) Balance at end of period (a+b-c-d) 3 - 3 -

Current Year

c) Direct write-downs charged against the allowances -
d) Recoveries of amounts previously charged off -

(8) Mortgage Loans Derecognized as a Result of Foreclosure: None

(9) The Company recognizes interest income on its impaired loans upon receipt.

B. Debt Restructuring - NONE

Current Year Prior Year

(1) The total recorded investment in restructured loans, as of year end $ - $ -

(2) The realized capital losses related to these loans
(3) Total contractual commitments to extend credit to debtors owning receivables whose terms
have been modified in troubled debt restructurings
(4) The Company accrues interest income on restructured loans in accordance with restructured contractual terms.

C. Reverse Mortgages
None

D. Asset-Backed Securities
(1) Prepayment assumptions for mortgage-backed/loan-backed bonds and structured securities were obtained from independent sources.

1 2 3

Other-than-Temporary Impairment
Recognized in Loss

Amortized Cost
Basis Before
Other-than-
Temporary 2a 2b
Impairment Interest Non-interest

Fair Value
1-(2a + 2b)

(2) OTTI recognized 1st Quarter

a. Intent to sell

b. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis - - - -
c. Total 1st Quarter (a+b) - - - -
OTTI recognized 2nd Quarter
d. Intent to sell - - - -
e. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis - - - -
f. Total 2nd Quarter (d+e) - - - -
OTTI recognized 3rd Quarter
g. Intent to sell - - - -
h. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis - - - -
i. Total 3rd Quarter (g+h) - - - -
OTTI recognized 4th Quarter
j. Intent to sell - - - -
k. Inability or lack of intent to retain the investment in the security for a
period of time sufficient to recover the amortized cost basis - - - -

I. Total 4th Quarter (j+k) - - - -

m. Annual Aggregate Total (c+f+i+l) - - - -
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(3)
1 2 3 4 5 6 7
Book/Adjusted Date of
Carrying Value Recognized Amortized Cost Financial
Amortized Cost Present Value of Other-Than- After Other-Than- Statement
Before Current Projected Cash Temporary Temporary Fair Value at Where
CUSIP Period OTTI Flows Impairment Impairment time of OTTI Reported
38237D-AB-2 $ 5,010,049 | $ 1,184,942 | $ (3,825,107) | $ 1,184,942 | $ 1,184,942 09/30/2025
38237V-AB-2 $ 273,951 | $ - |8 (273,951) | $ - |8 - 12/31/2025
89617A-AD-7 $ 2,999,631 | $ 940,173 | $ (2,059,458) | $ 940,173 | $ 940,173 12/31/2025
89617C-AB-7 $ 10,349,477 | $ 2905312 | $ (7,444.165) | $ 2905312 | $ 2,905,312 12/31/2025
Total XXX XXX $ (13,602,681) XXX XXX XXX
(4)  All impaired securities (fair value is less than cost or amortized cost) for which an other-than-temporary impairment has not been recognized in

earnings as a realized loss (including securities with a recognized other-than-temporary impairment for non-interest related declines when a non-

recognized interest related impairment remains):

a) The aggregate amount of unrealized losses:

1. Less than 12 Months
2. 12 Months or Longer

b)The aggregate related fair value of securities with unrealized losses:

1. Less than 12 Months
2. 12 Months or Longer

$ 16,257,880
$1,486,410,828

$3,770,669,438
$ 13,502,313,073

(5) For fixed income investments, the impairment review focuses on the issuer's ability to remit all contractual interest and principal payments and the

Company's ability and intent to hold the investment until the earlier of a recovery in value or maturity. The Company's intent and ability to hold an investment
takes into consideration broad portfolio management parameters such as expected net cash flows and liquidity targets, asset/liability duration management
and issuer and industry segment credit exposures.

E. Dollar Repurchase Agreements and/or Securities Lending Transactions

1

@

3

4

(5

6

7

)

-

=

=

=

=

-

The Company participates in securities lending programs whereby general account investment securities are loaned to third parties, primarily major
brokerage firms. These lending programs are intended to enhance the yield of the Company's investment portfolio.

There were no securities on loan at December 31, 2025 and 2024.
The Company manages counterparty and other risks associated with its securities lending program by adhering to guidelines that require counterparties to

provide the Company with cash or other high-quality collateral of no less than 102% of the market value of the securities on loan plus accrued interest and by
setting conservative standards for the Company's reinvestment of cash collateral received.

The Company did not pledge any of its assets as collateral during 2025 or 2024.

Collateral Received

a. Aggregate Amount Collateral Received - None

b. The fair value of that collateral and of the portion of that collateral that it has sold or repledged - None

c. The Company receives primarily cash or other high-quality collateral in an amount in excess of the fair value of the securities lent and reinvests the
collateral in a conservative manner.

The Company had no securities lending transactions for which "one-line" reporting of reinvested collateral was optional.

Collateral Reinvestment
a. Aggregate Amount Collateral Reinvested - None

b. Potential liquidity needs related to the return of collateral are anticipated to be met through sale of the investments purchased with the cash collateral.
Additionally, liquidity needs related to the securities lending program are part of the Company's overall asset/liability management program. As such,
cash flows from both operations and investment activities, as well as the ability to draw upon the Company's liquid assets, support any potential liquidity
needs of this program. The Company's liquid assets include cash, short-term investments, U.S. Treasury and government agency securities, other
marketable fixed-income securities and publicly-traded common stocks.

The Company has not accepted any collateral that is not permitted by contract or custom to sell or repledge.

Collateral for securities lending transactions that extend beyond one year from the reporting date - None

F. Repurchase Agreements Transactions Accounted for as Secured Borrowing
(1) The Company participates in bilateral and tri-party repurchase programs with U.S. domiciled unaffiliated third parties.

(2) Type of Repo Trades Used

The agreements under this program require the Company to sell securities and simultaneously agree to repurchase the same (or substantially the same)
securities prior to the securities reaching their maturity. These repurchase agreements are intended to enhance the yield of the Company's investment
portfolio. The agreements are accounted for as collateralized borrowings with the transferred security proceeds recorded as other liabilities while the
underlying securities continue to be recorded as investments by the Company. Investment earnings are recorded as net investment income and the
difference between the transferred security proceeds and the amount at which the securities will be subsequently reacquired is amortized into net investment
income as interest expense.

FIRST SECOND THIRD FOURTH

QUARTER QUARTER QUARTER QUARTER
a. Bilateral (YES/NO) Yes Yes Yes Yes
b. Tri-Party (YES/NO) Yes Yes Yes Yes
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(3) Original (Flow) & Residual Maturity

a. Maximum Amount

. Open — No Maturity

. Overnight

. 2 Days to 1 Week

.> 1 Week to 1 Month
.> 1 Month to 3 Months
.> 3 Months to 1 Year
.>1 Year

N o s WON =

o

. Ending Balance

. Open — No Maturity

. Overnight

. 2 Days to 1 Week
.>1 Week to 1 Month

. > 1 Month to 3 Months
.> 3 Months to 1 Year
.>1Year

N o s WON =

(5) Securities "Sold" Under Repo — Secured Borrowing

a. Maximum Amount
1. BACV
2. Nonadmitted - Subset of BACV
3. Fair Value

b. Ending Balance
1. BACV
2. Nonadmitted - Subset of BACV
3. Fair Value

ENDING BALANCE

a.ICO -BACV

b.1CO - FV

c. ABS - BACV

d. ABS - FV

e. Preferred Stock - BACV

f. Preferred Stock - FV

g. Common Stock

h. Mortgage Loans - BACV

i. Mortgage Loans - FV

j. Real Estate - BACV

k. Real Estate - FV

|. Derivatives - BACV

m. Derivatives - FV

n. Other Invested Assets - BACV
o. Other Invested Assets - FV
p. Total Assets - BACV

g. Total Assets - FV

ENDING BALANCE

a.ICO -BACV

b.1CO - FV

c. ABS - BACV

d. ABS - FV

e. Preferred Stock - BACV

f. Preferred Stock - FV

g. Common Stock

h. Mortgage Loans - BACV

i. Mortgage Loans - FV

j. Real Estate - BACV

k. Real Estate - FV

|. Derivatives - BACV

m. Derivatives - FV

n. Other Invested Assets - BACV
o. Other Invested Assets - FV
p. Total Assets - BACV

g. Total Assets - FV

FIRST
QUARTER

SECOND
QUARTER

THIRD
QUARTER

FOURTH
QUARTER

$ 3,224,670,002

$3,219,882,919

$ 3,236,936,669

$3,184,772,528

$3,189,861,274

$2,588,517,396

$2,603,217,396

$2,591,159,031

(4) Counterparty, Jurisdiction and Fair Value (FV) - Not applicable

FIRST
QUARTER

SECOND
QUARTER

THIRD
QUARTER

FOURTH
QUARTER

XXX
XXX
$ 3,299,257,289

XXX
XXX
$3,286,912,077

XXX
XXX
$ 3,305,296,638

XXX
XXX
$3,251,954,979

XXX
XXX
$ 3,265,609,879

XXX
XXX
$2,642,700,944

$2,660,945,243

$2,636,496,812

(6) Securities Sold Under Repo — Secured Borrowing by NAIC Designation

1 2 3 4
NONE NAIC 1 NAIC 2 NAIC 3
$ -|$ 691,020,000 | $ -1s -
-1 $ 692,355,000 - -
-] $1,900,139,031 - -
- $1,944,141,812 - -
-1 $2,591,159,031 - -
$ - | $2636496:812 | $ -1$ -
5 6 7 8
NON-
NAIC 4 NAIC 5 NAIC 6 ADMITTED
$ -8 -8 -1 -
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(7) Collateral Received — Secured Borrowing

FIRST SECOND THIRD FOURTH
QUARTER QUARTER QUARTER QUARTER

a. Maximum Amount
1. Cash $3,224,670,002 | $3,236,936,669 | $3,189,861,274 | $2,603,217,396
2. Securities (FV) - - - -

b. Ending Balance
1. Cash $3,219,882,919 | $3,184,772,528 | $2,588,517,396 | $2,591,159,031
2. Securities (FV) - - - -

(8) Cash & Non-Cash Collateral Received — Secured Borrowing by NAIC Designation

ENDING BALANCE

1 2 3 4
NONE NAIC 1 NAIC 2 NAIC 3

a. Cash $2,591,159,031 | $ -1 -9 -
b.ICO-FV - - - -
c. ABS-FV - - - -
d. Preferred Stock - FV - - - -
e. Common Stock - - - -
f. Mortgage Loans - FV - - - -
g. Real Estate - FV - - - -
h. Derivatives - FV - - - -
i. Other Invested Assets - FV - - - -
j. Total Collateral Assets - FV (Sum of a through i) $2591,159,031 1 § -193 -1 -

ENDING BALANCE

5 6 7 8

DOES NOT
QUALIFY AS
NAIC 4 NAIC 5 NAIC 6 ADMITTED

a. Cash $ -1$ -1$ -1 -
b.ICO-FV - - - -
c. ABS-FV - - - -
d. Preferred Stock - FV - - - -
e. Common Stock - - - -
f. Mortgage Loans - FV - - - -
g. Real Estate - FV - - - -
h. Derivatives - FV - - - -
i. Other Invested Assets - FV - - - -
j. Total Collateral Assets - FV (Sum of a through i) $ -1 -19 -1 -

(9) Allocation of Aggregate Collateral by Remaining Contractual Maturity

FAIR VALUE

. Overnight and Continuous $2,591,159,031
. 30 Days or Less $ -
. 3110 90 Days $ -
. > 90 Days $ -

Q O T o

(10) Allocation of Aggregate Collateral Reinvested by Remaining Contractual Maturity

AMORTIZED
COST FAIR VALUE
a. 30 Days or Less $ 596,957,111 | $ 526,922,201
b. 31 to 60 Days $ 225511,157 | $ 225,182,155
c. 61to 90 Days $ 194,754,614 | $ 194,530,706
d. 91 to 120 Days $ 108,611,151 | $ 107,969,139
e. 121 to 180 Days $ 130,688,087 | $ 130,782,787
f. 181 to 365 Days $ 150,000,000 | $ 150,132,367
g. 1to2years $ 475,000,000 | $ 475,896,733
h. 2to 3 years $ 225,000,000 | $ 226,141,455
i. >than 3 years $ 488,378615 | $ 489,186,691
(11) Liability to Return Collateral — Secured Borrowing (Total)
FIRST SECOND THIRD FOURTH
QUARTER QUARTER QUARTER QUARTER

a. Maximum Amount

1. Cash (Collateral — All) $3,224,670,002 | $3,236,936,669 | $3,189,861,274 | $2,603,217,396
2. Securities Collateral (FV) - - - -

b. Ending Balance

1. Cash (Collateral — All) $3,219,882,919 | $3,184,772,528 | $2,588,517,396 | $ 2,591,159,031
2. Securities Collateral (FV) - - - -

Reverse Repurchase Agreements Transactions Accounted for as Secured Borrowing
None

Repurchase Agreements Transactions Accounted for as a Sale
None

Reverse Repurchase Agreements Transactions Accounted for as a Sale
None
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J.  Real Estate
(1) The Company did not recognize any impairment losses on real estate during 2025 or 2024.

(2) In the normal course of business, the Company sold various real estate investments during 2025 and 2024 with book values totaling $65 million and $240
million, respectively. During 2025 and 2024, capital gains in the aggregate of $96 million and $148 million, respectively, were recorded as net realized capital
gains in the summary of operations due to sales of real estate investments.

(3) The Company did not experience any changes to any plan of sale during 2025 or 2024.
(4) The Company did not engage in retail land sales operations during 2025 or 2024.

(5) The Company did not hold real estate investments with participating mortgage loan features during 2025 or 2024.

K. Investments in Tax Credit Structures (tax credit investments)
(1) The Company invests in tax credit investments to support affordable housing, economic development, and revitalization in underserved areas. These
investments are initially recorded at cost and subsequently carried at proportional amortized cost.

(2) The amount of tax credits and other tax benefits recognized during 2025 and 2024 were $221 million and $167 million, respectively.
(3) The balance of tax credits recognized in the statement of financial position as of December 31, 2025 and 2024 is $935 million and $763 million, respectively.
(4) The amount of investment amortization recognized as a component of net investment income during 2025 was $178 million.

(5) The projected generation of non-transferable tax credits for each of the next 5 years and thereafter is $225 million for year 1, $186 million for year 2, $169
million for year 3, $149 million for year 4, $132 million for year 5 and $413 million thereafter.

®

=

The Company has $433 million of forward commitments related to tax credit investments at December 31, 2025.
(7) The Company has no tax credit investments subject to any regulatory review at December 31, 2025.
(8) The Company did not recognize any impairment losses on tax credit investments during 2025.

L. Restricted Assets

1. Restricted Assets (Including Pledged)

Gross (Admitted & Nonadmitted) Restricted
Current Year 6 7
1 2 3 4 5

G/A Supporting | Total Separate
SIA

Account (S/A) S/A Assets Total Increase/
Total General Activity Restricted Supporting G/A Total From Prior (Decrease) (5
Restricted Asset Category Account (G/A) (a) Assets Activity (b) (1 plus 3) Year minus 6)
a. Subject to contractual obligation for which liability is
not shown $ -1s -1s -1s -1s -1s -1s
b. Collateral held under security lending agreements - - - - - - -
c. Subject to repurchase agreements 2,591,159,031 - - - 2,591,159,031 3,208,047,502 (616,888,471)

d. Subject to reverse repurchase agreements - - - - - - -
e. Subject to dollar repurchase agreements - - - - - - -
f. Subject to dollar reverse repurchase agreements - - - - - - -
g. Placed under option contracts - - - - - - -
h. Letter stock or securities restricted as to sale -
excluding FHLB capital stock - - - - - - -
i. FHLB capital stock 148,975,627 - - - 148,975,627 158,229,293 (9,253,666)
j. On deposit with states 3,157,133 - - - 3,157,133 3,246,382 (89,249)

k. On deposit with other regulatory bodies - - - - - - -
|. Pledged collateral to FHLB (including assets backing

funding agreements) 11,190,017,605 - - - 11,190,017,605 10,390,900,594 799,117,011
m. Pledged as collateral not captured in other
categories 419,910,662 - 31,209,466 - 451,120,128 422,372,341 28,747,787

n. Other restricted assets - - - - - - -
o. Collateral assets received and on balance sheet 747,602,804 10,000 - 747,612,804 1,553,565,516 (805,952,712)
p. Assets held under modco reinsurance agreements - - - - - - -
g. Assets held under funds withheld reinsurance
agreements - - - - - -
r. Total restricted assets (Sum of a
through q) 15,100,822.862 - 31.219.466 -1 15132042328 15.736,361,628 (604,319.300)
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Current Year
8 9 Percentage 12 13 14
10 1
Gross
(Admitted &
Non- Admitted
admitted) Restricted
Total Total Restricted to Total Reported in
Non- Admitted to Total Admitted General Difference
admitted Restricted Assets Assets Interroga- from Note
Restricted Asset Category Restricted (5 minus 8) (c) (d) tories and Gl Gl Ref
a. Subject to contractual obligation for which liability is
not shown $ -8 - 0.000% 0.000% XXX XXX XXX
b. Collateral held under security lending agreements - - 0.000%] 0.000%) - - 25.04 + 25.05
c. Subject to repurchase agreements - 2,591,159,031 0.646%) 0.649%) 2,591,159,031 - 26.21
d. Subject to reverse repurchase agreements - - 0.000%) 0.000%) - 26.22
e. Subject to dollar repurchase agreements - - 0.000%] 0.000%] - - 26.23
f. Subject to dollar reverse repurchase agreements - - 0.000%) 0.000%] - - 26.24
g. Placed under option contracts - - 0.000%] 0.000%] - - 26.25
h. Letter stock or securities restricted as to sale -
excluding FHLB capital stock - - 0.000%] 0.000%] - - 26.26
i. FHLB capital stock - 148,975,627 0.037% 0.037% 148,975,627 - 26.27
j. On deposit with states - 3,157,133 0.001% 0.001% 3,157,133 - 26.28
k. On deposit with other regulatory bodies - - 0.000%] 0.000%] - 26.29
|. Pledged collateral to FHLB (including assets backing
funding agreements) -] 11,190,017,605 2.789% 2.804%  11,190,017,605 - 26.31
m. Pledged as collateral not captured in other
categories - 451,120,128 0.112% 0.113% 451,120,128 - 26.30
n. Other restricted assets - - 0.000%] 0.000%] - - 26.32
o. Collateral assets received and on balance sheet - 747,612,804 0.186%) 0.187%) XXX XXX XXX
p. Assets held under modco reinsurance agreements - - 0.000%] 0.000%] XXX XXX XXX
g. Assets held under funds withheld reinsurance
agreements - - 0.000% 0.000% XXX XXX XXX
r. Total restricted assets (Sum of a
through q) -1 15132.042.328 3.7719 3.7929 XXX XXX XXX
Difference
between Note
and Gl (Per
Column 13
Gl Reference above) Explanation
25.04 +25.05] $ -
26.21 $ -
26.22 $ -
26.23 $ -
26.24 $ -
26.25 $ -
26.26 $ -
26.27 $ -
26.28 $ -
26.29 $ -
26.31 $ -
26.30 $ -
26.32 $ -
2. Detail of Assets Pledged as Collateral Not Captured in Other Categories (Contracts that Share Similar Characteristics, Such as Reinsurance (excluding
Modco/FWH) and Derivatives, Are Reported in the Aggregate)
Gross (Admitted & Nonadmitted) Restricted 8 Percentage
Current Year 6 7 9 10
1 2 3 4 5
G/A Supporting | Total Separate Gross (Admitted Admitted
Account (S/A) S/A Assets Increase/ Total Current | & Non-admitted)] Restricted to
Total General Activity Restricted Supporting G/A Total Total From Prior| (Decrease) (5 Year Admitted Restricted to Total Admitted
Description of Assets Account (G/A) (a) Assets Activity (b) (1 plus 3) Year minus 6) Restricted Total Assets Assets
Derivatives Collateral $ 419,910,662 | $ $ 31,209,466 | $ - | $ 451,120,128 | $ 422,372,341 | $ 28,747,787 | $ 451,120,128 0.112% 0.113%
Total (c) $ 419910662 | $ $ 31209466 | $ -1 % 451120128 | $ 422372341 | $ 28747787 | $ 451,120,128 0.112%| 0.113%|
Amount of Total pledged under
derivative contracts $ -1s -1s -1s -1s -1s -1s -1s - XXX XXX
Total Excluding Derivative
Collateral (Total minus Amt of
Total pledged under derivative
contracts) $ 419910662 | $ -18$ 31200466 | $ -8 451120128 | $ 422372341 | $ 28747787 | $ 451,120,128 XXX XXX

3. Detail of Other Restricted Assets (Contracts that Share Similar Characteristics, Such as Reinsurance (exclude Modco/FWH) and Derivatives, Are
Reported in the Aggregate)

None in 2025
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4. Collateral Received and Assets Held under Modco/Funds Withheld (FWH) Reinsurance Agreements Reflected as Assets Within the Reporting Entity’s
Financial Statements

1 2 3 4 5 6 7 8
% of BACV to % of BACV to
(BACV) (BACV) (BACV) Total Assets Total Admitted
Collateral Modco FWH Fair Value | Fair Value | Fair Value (Admitted and Assets

Assets e e i Collateral Modco FWH Nonadmitted)* **
General Account:
a. Cash, Cash Equivalents and Short
-Term Investments $ 3,338,761,835 $ 3,338,761,835 0.936% 0.942%
b. Schedule D, Part 1, Section 1 0.000% 0.000%
c. Schedule D, Part 1, Section 2 0.000% 0.000%
d. Schedule D, Part 2, Section 1 0.000% 0.000%
e. Schedule D, Part 2, Section 2 0.000% 0.000%
f. Schedule B 0.000% 0.000%
g. Schedule A 0.000% 0.000%
h. Schedule BA, Part 1 0.000% 0.000%
i. Schedule DL, Part 1 0.000% 0.000%
j. Other 0.000¢ 0,000
k. Total Assets
(atb+ctd+e+f+g+h+i+)) $ 3338761835 | $ S $ 3338761835 | $ S 0.936%) 0.942%)
|. Percentage to Total FWH Assets
(including Modco) XXX XXX XXX XXX XXX XXX XXX XXX
Separate Account:
m. Cash, Cash Equivalents and
Short-Term Investments $ 10,000 $ 10,000 0.000%) 0.000%)
n. Schedule D, Part 1, Section 1 0.000% 0.000%
0. Schedule D, Part 1, Section 2 0.000% 0.000%
p. Schedule D, Part 2, Section 1 0.000% 0.000%
g. Schedule D, Part 2, Section 2 0.000% 0.000%
r. Schedule B 0.000% 0.000%
s. Schedule A 0.000% 0.000%
t. Schedule BA, Part 1 0.000% 0.000%
u. Schedule DL, Part 1 0.000% 0.000%
v. Other 0.000%) 0.000%)
w. Total Assets
(m+n+o+p+gtristt+utv) $ 10000 |8 $ $ 10000 |s $ 0.0009 0.0009
x. Percentage to Total FWH Assets
(including Modco) X X X X X X X X

* k=Sum of Columns 1, 2, and 3 divided by Asset Page, Line 26 (Column 1)
w=8um of Columns 1, 2, and 3 divided by Asset Page, Line 27 (Column 1)
** k=Sum of Columns 1, 2, and 3 divided by Asset Page, Line 26 (Column 3)
w=8um of Columns 1, 2, and 3 divided by Asset Page, Line 27 (Column 3)
*** k (Collateral BACV) should equal Note 5L(1) Column 1, Line o.
w (Collateral BACV) should equal Note 5L(1) Column 2, Line o.
**** k (Modco BACV) should equal Note 5L(1) Column 1, Line p.
w (Modco BACV) should equal Note 5L(1) Column 2, Line p.
e k (FWH BACV) should equal Note 5L(1) Column 1, Line g.
w (FWH BACYV) should equal Note 5L(1) Column 2, Line q.

19.11



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

9 0 [ 11 | 12 ] 13 | 14 | 15
Book/Adjusted
Carrying Value
Assets (BACV) Related Party Code
FWH Including
Modco 1 2 3 4 5 6

General Account: NONE
a. Cash, Cash Equivalents and Short
-Term Investments $ -
b. Schedule D, Part 1, Section 1 $ -
c. Schedule D, Part 1, Section 2 $ -
d. Schedule D, Part 2, Section 1 $ -
e. Schedule D, Part 2, Section 2 $ -
f. Schedule B $ -
g. Schedule A $ -
h. Schedule BA, Part 1 $ -
i. Schedule DL, Part 1 $ -
j. Other $ -
k. Total Assets
(atb¥ctdretfrgh+itj) $ - |s - |s - |s - |s - |s - |s -

|. Percentage to Total FWH Assets
(including Modco) 0.000%| 0.000%| 0.000%| 0.000%| 0.000%| 0.000%| 0.000%)|
Separate Account:

m. Cash, Cash Equivalents and

Short-Term Investments $ -
n. Schedule D, Part 1, Section 1 $ -
0. Schedule D, Part 1, Section 2 $ -
p. Schedule D, Part 2, Section 1 $ -
g. Schedule D, Part 2, Section 2 $ -
r. Schedule B $ -
s. Schedule A $ -
t. Schedule BA, Part 1 $ -
u. Schedule DL, Part 1 $ -
v. Other $ -
w. Total Assets
(m+n+o+p+q+r+s+t+u+v) $ - 1% - 1$ - 13 - 13 - 1s - 1s -
x. Percentage to Total FWH Assets
(including Modco) 0.000%l| 0.000%] 0.000%] 0.000%] 0.000%] 0.000%] 0.000%]
1 2
% of Liability to

Amount Total Liabilities *
y. Recognized Obligation to Return Collateral Asset (General Account) $ 3,338,761,835 1.039%
z. Recognized Obligation to Return Collateral Asset (Separate Account) $ 10,000 0.000%
aa. Recognized Obligation for Modco assets (General Account) 0.000%
bb.  Recognized Obligation for Modco assets (Separate Account) 0.000%
cc.  Recognized Obligation for FWH (excluding Modco) assets (General Account) 0.000%
dd.  Recognized Obligation for FWH (excluding Modco) assets (Separate Account) 0.000%

5. Disclose whether any of the assets held as collateral or under modified coinsurance (Modco) or funds withheld reinsurance (FWH) agreements
have been pledged for another purpose specific to the insurance reporting entity (not for the benefit of the reinsurer). For example, if the insurance
reporting entity has used these assets as the collateral in a securities lending agreement, a repo transaction, pledged as collateral to the FHLB,
etc. (For Modco/FWH assets, items pledged on behalf of the reinsurer shall not be captured.)

None in 2025

Working Capital Finance Investments
None

Offsetting and Netting of Assets and Liabilities
Not applicable

5GI Securities
Investment Number of 5GI Securities Aggregate BACV Aggregate Fair Value
Current Year Prior Year Current Year Prior Year Current Year Prior Year
(1)ICO - AC 68 84| $1,515,453,723 | $1,863,696,731 | $1,468,915,083 | $1,802,440,017
(2) ABS - AC 1 3| 971 49,660,367 1,008 45,843,228
(3) Preferred Stock - AC 0 0 - - - -
(4) Preferred Stock - FV. 3| 5| 13,067,196 50,511,037 13,067,196 50,511,037
(5) Total (1+2+3+4) 72 92| $1,528,521,890 | $1,963,868,135 | $1,481,983,287 | $1.898,794,282

AC - Amortized Cost FV - Fair Value

Short Sales
None

Prepayment Penalty and Acceleration Fees

General Account Separate Account
1. Number of CUSIPs 191 58
2. Aggregate Amount of Investment Income $ (74,962,757) $  (3,796,087)

Reporting Entity’s Share of Cash Pool by Asset Type
None

Aggregate Collateral Loans by Qualifying Investment Collateral
None
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NOTE 6 Joint Ventures, Partnerships and Limited Liability Companies
A. The Company had no investments in joint ventures, partnerships or limited liability companies that exceeded 10% of its admitted assets at December 31, 2025.

B. The Company recognized aggregate write downs for other-than-temporary impairment of its investments in joint ventures, partnerships and limited liability companies
of $236 million and $83 million during 2025 and 2024, respectively.

NOTE7 Investment Income

A.  Due and accrued investment income on mortgage loans was nonadmitted, and thereby excluded from surplus, on loans with interest greater than 180 days past due.
The Company ceases accruals of investment income on mortgage loans in process of foreclosure, delinquent more than one year, or where collection of interest is
uncertain. For all other investments, due and accrued income over 90 days past due was nonadmitted.

B.  The total amount of nonadmitted due and accrued investment income related to other investments was $9,458,774 and $4,178,216 at December 31, 2025 and 2024,
respectively.

C. The gross, nonadmitted and admitted amounts for interest income due and accrued.

Interest Income Due and Accrued __ Amount
1. Gross $ 3,135,953,621
2. Nonadmitted $ 9,458,774
3. Admitted $ 3,126,494,847

D. The aggregate deferred interest.

Amount
Aggregate Deferred Interest $ 11,209,818

E. The cumulative amounts of paid-in-kind (PIK) interest included in the current principal balance.

Amount
Cumulative amounts of PIK interest included in the current principal balance $ 578,182,113
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NOTE 8
Derivatives under SSAP No. 86—Derivatives

A.
1.7.

Derivative Instruments

The Company enters into derivative transactions, generally to mitigate the risk to its assets, liabilities and surplus from fluctuations in interest rates, foreign
currency exchange rates, credit conditions and other market risks. Derivatives may be exchange traded, cleared or executed in the over-the-counter market. A
majority of the Company’s over-the-counter derivatives are bilateral contracts between two counterparties. The Company’s remaining over-the-counter
derivatives are cleared and settled through central clearing exchanges.

Derivatives that are designated as hedges for accounting purposes and meet the qualifications for statutory hedge accounting are reported on a basis
consistent with the asset or liability being hedged (i.e., at amortized cost or fair value). Derivatives that are used to mitigate risk but are not designated as
hedges for accounting purposes, or otherwise do not meet the qualifications for statutory hedge accounting, are reported at fair value.

To qualify for hedge accounting, the hedge relationship must be designated and formally documented at inception. This documentation details the risk
management objective and strategy for the hedge, the derivative used in the hedge and the methodology for assessing hedge effectiveness. The hedge must
also be “highly effective,” with an assessment of its effectiveness performed both at inception and on an ongoing basis over the life of the hedge.

The fair value of derivative instruments is based on quoted market prices when available. In the absence of quoted market prices, fair value is estimated using
industry-standard models utilizing market observable inputs.

Derivative transactions expose the Company to the risk that a counterparty may not be able to fulfill its obligations under the contract. The Company manages
this risk by dealing only with counterparties that maintain a minimum credit rating, by performing ongoing review of counterparties' credit standing and by
adhering to established limits for credit exposure to any single counterparty. The Company also utilizes collateral support arrangements that require the daily
exchange of collateral assets if counterparty credit exposure exceeds certain limits. The Company does not offset the statement values for derivatives
executed with the same counterparty, even if a master netting arrangement is in place. The Company also does not offset the right to claim collateral against
the obligation to return such collateral.

The fair value of collateral held by the Company under derivative support agreements at December 31, 2025 and 2024 was as follows:

December 31,

2025 2024
($ in millions)

Bonds:

General Account $ 546 $ 320

Separate Accounts - -
Total bond collateral $ 546 $ 320
Cash:

General Account $ 616 $ 1,414

Separate Accounts - -
Total cash collateral $ 616 $ 1,414

Bond collateral held in the general account is not reported in these financial statements. Cash collateral held in the general account is reported as cash and short
-term investments, while the Company’s obligation to return the collateral is reported as other liabilities. Separate account cash collateral assets and related
liabilities is reported in the separate account assets and liabilities, respectively, in the statutory statements of financial position.

The fair value of collateral posted by the Company at December 31, 2025 and 2024 was as follows:
December 31,

2025 2024
($ in millions)

Bonds posted for derivative
support agreements:

General Account $ 160 $ 116
Separate Accounts 1 2

Bonds posted for futures
agreements:
General Account 123 89
Separate Accounts 15 14
Total bond collateral 299 221

Cash posted for derivative
support agreements:
General Account $ 137 $ 187

Separate Accounts 6 5

Cash posted for futures
agreements:
General Account - -

Separate Accounts 9 9
Total cash collateral 152 201

General account bonds posted as collateral are reported as bonds and cash posted as collateral is reported as an aggregate write-in for invested assets.

The Company has no embedded credit derivatives that expose it to the possibility of being required to make future payments.

Hedging - Designated as Hedging Instruments

The Company designates and accounts for the following derivative types as cash flow hedges, with the related derivative instrument reported at amortized cost in
the consolidated statement of financial position. No component of these derivatives' economic gain or loss was excluded from the assessment of hedge
effectiveness.

Interest rate swaps are used to mitigate interest rate risk for investments in variable interest rate and fixed interest rate bonds over a period of up to 12 years.
Interest rate swaps obligate the Company and a counterparty to exchange amounts based on the difference between a variable interest rate index and a specific
fixed rate of interest applied to the notional amount of the contract. Amounts received or paid on these contracts are reported as net investment income.

Foreign currency swaps are used to mitigate the foreign exchange risk for investments in bonds, mortgage loans and liabilities denominated in foreign currencies
over a period of up to 30 years. Foreign currency swaps obligate the Company and a counterparty to exchange the foreign currency-denominated interest and
principal payments receivable on foreign bonds and mortgage loans or those owed on liabilities for U.S. dollar-denominated payments based on currency
exchange rates specified at trade inception. Foreign exchange gains or losses on these contracts are reported as a change in unrealized capital gains or losses
until the maturity or termination of the contract, at which time a realized capital gain or loss is recognized. Amounts received or paid on these contracts are
reported as net investment income.
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Hedging - Not Designated as Hedging Instruments

The Company enters into other derivative transactions that mitigate economic risks but are not designated as a hedge for accounting purposes or otherwise do
not qualify for statutory hedge accounting. These instruments are reported in the statement of financial position at fair value. Changes in the fair value of these
instruments are reported as a change in unrealized capital gains or losses until the maturity or termination of the contract, at which time a realized capital gain or
loss is recognized.

The average fair value of outstanding derivatives assets not designated as hedging instruments was $501 million and $506 million for the years ended December
31, 2025 and 2024, respectively. The average fair value of outstanding derivatives liabilities not designated as hedging instruments was $104 million and $148
million for the years ended December 31, 2025 and 2024, respectively.

Interest rate caps and floors are used to mitigate the risk of a significant and sustained increase or decrease in interest rates for certain of the Company's debt
instruments and insurance and annuity products. Interest rate caps and floors entitle the Company to pay or receive payments from a counterparty if market
interest rates rise above or decline below a specified level. Amounts paid or received on these contracts are reported as net investment income.

Interest rate swaps are used to mitigate interest rate risk for investments in variable interest rate and fixed rate bonds over a period of up to 10 years. Interest
rate swaps obligate the Company and a counterparty to exchange amounts based on the difference between a variable interest rate index and a specified fixed
rate of interest applied to the notional amount of the contract. Amounts received or paid on these contracts are reported as net investment income.

Swaptions are used to mitigate the asset/liability management risk of a significant and sustained increase in interest rates for certain of the Company's insurance
products. Swaptions provide the Company an option to enter into an interest rate swap with a counterparty on specified terms.

Fixed income futures are used to mitigate interest rate risk for investments in portfolios of fixed income securities. Fixed income futures obligate the Company to
sell to or buy from a counterparty a specified number of contracts at a specified price at a future date.

Fixed income forwards are used to gain exposure to the investment risk and return of mortgage-backed securities by utilizing "to-be-announced" (TBA) forward
contracts. The Company also uses TBA forward contracts to hedge interest rate risk and participate in the mortgage-backed securities market in an efficient and
cost-effective way. Additionally, pursuant to the Company's mortgage dollar roll program, TBAs or mortgage-backed securities are transferred to counterparties
with a corresponding agreement to substantially similar security at a later settlement. These transactions do not qualify as secured borrowings and are accounted
for as derivatives.

Foreign currency swaps are used to mitigate the foreign exchange risk for investments in bonds and mortgage loans denominated in foreign currencies over a
period of up to 10 years. Foreign currency swaps obligate the Company and a counterparty to exchange the foreign currency-denominated interest and principal
payments receivable on foreign bonds and mortgage loans for U.S. dollar-denominated payments based on currency exchange rates specified at trade inception.
Foreign exchange gains or losses on these contracts are reported as a change in unrealized capital gains or losses until the maturity or termination of the
contract, at which time a realized capital gain or loss is recognized. Amounts received or paid on these contracts are reported as net investment income.

Investment Replications

Interest rate swap replications are used to replicate a bond investment through the use of cash market instruments combined with an interest rate swap. Interest
rate swaps obligate the Company and a counterparty to exchange amounts based on the difference between a variable interest rate and a specified fixed interest
rate applied to the notional amount of the contract. Interest rate swap replications, including the derivative components, are reported at amortized cost.

Bond forward replications are used to replicate a long-term bond investment through the use of cash market instruments combined with a U.S. Treasury bond
forward. U.S. Treasury bond forwards obligate the Company to buy or sell from a counterparty a specified security at a specified price at a future date. Bond
forward replications, including the derivative components, are reported at amortized cost.

8 Premium cost due
Not applicable

9 Not applicable

B. Derivatives under SSAP No. 108—Derivative Hedging Variable Annuity Guarantees
None

NOTE9 Income Taxes

A. The components of the net deferred tax asset/(liability) at the end of current period are as follows:
1.

12/31/2025 12/31/2024 Change
(1) (2) (3) (4) (5) (6) (7) (8) (9)
(Col. 1+2) (Col.4+5) | (Col.1-4) | (Col.2-5) | (Col. 7 +8)
Ordinary Capital Total Ordinary Capital Total Ordinary Capital Total

(a) Gross Deferred Tax Assets $ 4,872,351,557 | § 816,753,380 | $ 5689,104,937 | § 4,437,760,385 | $ 784,751,130 | $ 5222511515 | $ 434,501,172 | $ 32,002,250 | $ 466,593,422
(b) Statutory Valuation Allowance
Adjustment
(c) Adjusted Gross Deferred Tax Assets
(1a - 1b) 4,872,351,567 816,753,380 |  5,689,104,937 |  4,437,760,385 784,751,130 | 5,222511,515 434,591,172 32,002,250 466,593,422
(d) Deferred Tax Assets Nonadmitted
(e) Subtotal Net Admitted Deferred
Tax Asset (1c - 1d) 4,872,351,567 816,753,380 |  5,689,104,937 |  4,437,760,385 784,751,130 | 5,222511,515 434,591,172 32,002,250 466,593,422
(f) Deferred Tax Liabilities 680452713 | 1674927320 |  2.355380,033 728533716 | 1618430735 |  2.346.964 451 (48,081,003 56,496 585 8,415,582 |
(9) Net Admitted Deferred Tax Asset/(Net
Deferred Tax Liability)
(le-10) $ 4101808844 | & (8581730401 § 3.333724004 | § 3700206669 | § (833670.605] § 2.875547.064 | 6 482672175 | § (24.494335) § 458177840
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B.

12/31/2025

12/31/2024

Change

(M
Ordinary

(2
Capital

(Col. 1+2)
Total

@) (4)

Ordinary

Capital

(6) (6)
(Col. 4 +5)
Total

(Col. 1-4)
Ordinary

(7) (8)
(Col. 2-5)
Capital

(Col. 7 +8)

()

Total

Admission Calculation Components
SSAP No. 101
(a) Federal Income Taxes Paid In Prior
Years Recoverable Through Loss
Carrybacks
(b) Adjusted Gross Deferred Tax
Assets Expected To Be Realized
(Excluding The Amount Of Deferred
Tax Assets From 2(a) above) After
Application of the Threshold Limitation.
(The Lesser of 2(b)1 and 2(b)2 Below)
1. Adjusted Gross Deferred Tax
Assets Expected to be Realized
Following the Balance Sheet Date.
2. Adjusted Gross Deferred Tax
Assets Allowed per Limitation
Threshold.
(c) Adjusted Gross Deferred Tax Assets
(Excluding The Amount Of Deferred Tax
Assets From 2(a) and 2(b) above)
Offset by Gross Deferred Tax Liabilities.

of application of SSAP No. 101. Total (2(a) +
2(b) + 2(c))

(d) Deferred Tax Assets Admitted as the result

$ 2,980,915,622

$ 2,980,915,622

XXX

$ 1,891,435,934

$ 4.872.351.556

$ 9,385,556 | $

$ 367,607,681

$ 367,607,681

$ 3,348,523,303

$ 3,348,523,303

9,385,556 | $

$ 2,582,048,712

$ 2,582,048,712

XXX $ 4,502,763,998 XXX

$ 439,760,142

$ 816753379

$ 2,331,196,076

$ 5689104935

$ 1,855,711,672

$ 4.437.760.384

311,648,968

311,648,968

473,102,162

784,751,130

$ 2,893,697,680

$ 2,893,697,680

XXX $ 4,328,269,199

$ 2,328,813,834

$ 5222511514

$

$

$

$

398,866,910

398,866,910

35,724,262

434,501,172

$ 9,385,556

©»

55,958,713

@

55,958,713

XXX XXX

©»

o

002,249

a. Ratio Percentage Used To Determine Recovery Period And Threshold Limitation Amount.

b. Amount Of Adjusted Capital And Surplus Used To Determine Recovery Period And

Threshold Limitation In 2(b)2 Above.

2025

2024

1017%

$ 30,018,426,651

1058%

$ 28,855,127,991

$

$

$

$

(33,342,020 $

$ 466593421

9,385,556

454,825,623

454,825,623

174,494,799

2,382,242

12/31/2025

12/31/2024

Change

Q)]
Ordinary

2
Capital

(3) 4)
Ordinary

Capital

(5)
(Col. 1-3)
Ordinary

(6)
(Col. 2-4)
Capital

Impact of Tax Planning Strategies:

character as a percentage.

(a) Determination of adjusted gross deferred tax
assets and net admitted deferred tax assets, by tax

1. Adjusted Gross DTAs amount from

Note 9A1(c)

2. Percentage of adjusted gross DTAs by tax
character attributable to the impact of tax
planning strategies

3. Net Admitted Adjusted Gross DTAs amount
from Note 9A1(e)

4. Percentage of net admitted adjusted
gross DTAs by tax character admitted
because of the impact of tax planning
strategies

$4,872,351,557

0.000%

$4,872,351,557

5.499%

$ 816,753,380

0.000%

$ 816,753,380

0.000%

$4,437,760,385

$4,437,760,385

0.000%

4.141%

$ 784,751,130

0.000%

$ 784,751,130

0.000%

$ 434,591,172 | $

0.000%

$ 434,591,172 | $

1.358%

32,002,250

0.000%

32,002,250

0.000%

b. Do the Company's tax-planning strategies include the use of reinsurance?

There were no unrecognized deferred tax liabilities at December 31, 2025 and 2024.
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C. Current income taxes incurred consist of the following major components:

1.

Current Income Tax

(a) Federal

(b) Foreign

(c) Subtotal (1a+1b)

(d) Federal income tax on net capital gains

(e) Utilization of capital loss carry-forwards

(f) Other

(g) Federal and foreign income taxes incurred (1c+1d+1e+1f)

Deferred Tax Assets:
(a) Ordinary:

(1) Discounting of unpaid losses
(2
(3
4
5
6
(7
(
(
(
(
(
(

) Unearned premium reserve
) Policyholder reserves
) Investments
) Deferred acquisition costs
) Policyholder dividends accrual
) Fixed assets
8) Compensation and benefits accrual
9) Pension accrual
0) Receivables - nonadmitted
1) Net operating loss carry-forward
2) Tax credit carry-forward
3) Other
(99) Subtotal (sum of 2a1 through 2a13)

10)
1)
12)
13)

(b) Statutory valuation allowance adjustment
(c) Nonadmitted
(d) Admitted ordinary deferred tax assets (2a99 - 2b - 2c)
(e) Capital:
(1) Investments
(2) Net capital loss carry-forward
(3) Real estate
(4) Other
(99) Subtotal (2e1+2e2+2e3+2e4)
(f) Statutory valuation allowance adjustment
(g) Nonadmitted
(h) Admitted capital deferred tax assets (2e99 - 2f - 2g)
(i) Admitted deferred tax assets (2d + 2h)
Deferred Tax Liabilities:
(a) Ordinary:
(1) Investments
(2) Fixed assets
(3) Deferred and uncollected premium
(4) Policyholder reserves
(5) Other
(99) Subtotal (3a1+3a2+3a3+3a4+3ab)

(b) Capital:

(1) Investments

(2) Real estate

(3) Other

(99) Subtotal (3b1+3b2+3b3)

(c) Deferred tax liabilities (3299 + 3b99)

4
5

4. Net deferred tax assets/liabilities (2i - 3c)

D. Among the more significant book to tax adjustments were the following:

Provision computed at statutory rate
Dividend Received Deduction
Subsidiary Distributions
Amortization of IMR

Employee Benefits

Tax Credits

Deferred adjustments

Other

Total

Federal and foreign income tax expense reported in the
summary of operations

Capital gains tax expense, net of IMR transfers
Change in net deferred income taxes
Total statutory income taxes

1) 2) (3)
(Col. 1-2)
12/31/2025 12/31/2024 Change
$ 14,430,403 | $ (114,728,954) $ 129,159,357
9,567,917 17,368,031 (7,800.114)
23,998,320 (97,360,923) 121,359,243
(186,349,507)|  (190,930,906) 4,581,399
(162,351,187)|  (288,291,829) 125,940,642
$1,700,468,893 | $1,613,316,002 | $ 87,152,891
1,582,703,858 |  1,467,852,510 114,851,348
553,807,710 493,697,643 60,110,067
15,987,092 19,501,256 (3,514,164)
472,327,493 455,280,225 17,047,268
76,694,297 75,391,939 1,302,358
68,600,762 62,901,051 5,699,711
199,739,648 34,305,730 165,433,918
202,021,804 215,514,029 (13,492,225)
4,872,351,557 |  4,437,760,385 434,591,172
4,872,351,557 |  4,437,760,385 434,591,172
816,753,380 784,751,130 32,002,250
816,753,380 784,751,130 32,002,250
816,753,380 784,751,130 32,002,250
5,689,104,937 | 5,222,511,515 466,593,422
8,856,749 7,329,378 1,527,371
634,481,142 623,668,212 10,812,930
2,070,181 61,335,341 (59,265,160)
35,044,641 36,200,785 (1,156,144)
680,452,713 728,533,716 (48,081,003)

1,674,927,320

1,618,430,735

56,496,585

1,674,927,320

1,618,430,735

56,496,585

2,355,380,033

$3,333,724,904

2,346,964,451
$2,875,547,064

8,415,582
$ 458,177,840

Effective Tax

December 31, 2025 Rate
$ (73,441,570) 21.0%
(51,971,954) 14.9%
(402,178,924) 115.0%
74,558,028 -21.3%
5,464,944 -1.6%
(106,989,459) 30.6%
(136,645,508) 39.1%
38,613,881 -11.1%
$ (652,590,562) 186.6%
$ 23,998,320 -6.9%
(186,349,506) 53.3%
(490,239,376) 140.2%
$ (652,590,562) 186.6%

19.17



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

NOTES TO FINANCIAL STATEMENTS

E.

1. At December 31, 2025, the Company has a general business credit ("GBC") carry-forward of $200 million originating in 2025. If unused, the GBC originating in
2025 expires in 2045.

2. Federal income taxes available for recoupment in the case of future tax losses are limited to amounts reported on previous tax returns. Total capital gains taxes
paid for tax years 2025, 2024 and 2023 that are available for recoupment are $18 million, $9 million, and $0 million, respectively.

3. The Company had no deposits admitted under Section 6603 of the Internal Revenue Code.

The results of the Company's operations are consolidated with the following entities for purposes of filing the Company's consolidated federal income tax return:

Northwestern Mutual Investment Services, LLC Mason Street Advisors, LLC

NML Real Estate Holdings, LLC & subsidiaries NM GP Holdings, LLC & subsidiaries
NML Securities Holdings, LLC & subsidiaries NM Pebble Valley, LLC

Northwestern Mutual MU TLD Registry, LLC Northwestern Mutual Registry, LLC
Northwestern Mutual Wealth Management Company QOZ Holding Co, LLC & subsidiaries
NM Strategic Asset Holdings, LLC & subsidiaries NM Career Distrib. Holdings, LLC & subsidiaries
GRO-SUB, LLC NM SAS, LLC & subsidiaries

NM Investment Management Co., LLC & subsidiaries NM VI Holdings, LLC & subsidiaries
Northwestern Long Term Care Ins. Co. Wysh Holdings, LLC & subsidiaries
Wysh Life & Health Ins. Co. & subsidiaries Lake Emily Holdings, LLC & subsidiaries
NMTES, LLC

The Company collects from or refunds to these entities their share of consolidated federal income taxes determined pursuant to written tax-sharing agreements, which
generally require that these entities determine their share of consolidated tax payments or refunds as if each entity filed a separate federal income tax return on a
stand-alone basis.

None

Repatriation Transition Tax (RTT)
Not applicable

The Company is an applicable reporting entity under the corporate alternative minimum tax (CAMT) and the accompanying statutory financial statements include an
estimated impact of the CAMT of $-0- for the years ended December 31, 2025 and 2024.

On July 4, 2025, the tax and spending bill commonly known as the "One Big Beautiful Bill Act" (OBBBA) was enacted. The provisions of the OBBBA will not have a
material impact on surplus.

NOTE 10 Information Concerning Parent, Subsidiaries, Affiliates and Other Related Parties
A.-B. Excluding reinsurance transactions, the Company had no material non-insurance transactions with related parties other than those involving allocation of operating

C.

D.

expenses or federal income taxes during 2025 or 2024 that were greater than 1/2 of 1% of its admitted assets.

Transactions with related party who are not reported on Schedule Y - None

At December 31, the Company reported the following amounts due to and from affiliates:

2025 2024

Due from affiliates:
Northwestern Mutual Investment Services, LLC $6,013,540 $5,994,632
Northwestern Mutual Wealth Management Co. 11,740,574 14,111,068
NML Real Estate Holdings, LLC 2,078,831 2,327,102
NML Securities Holdings, LLC 7,433,245 7,305,441
NM Pebble Valley, LLC 76,471 67,133
NM GP Holdings, LLC 393,399 139,934
Mason Street Advisors, LLC 3,200,112 2,963,417
Lake Emily Holdings, LLC 191,586 251,605
NMTES, LLC 285,341 -
NM Strategic Asset Holdings, LLC 7,963 -

Total due from affiliates $31,421,062 $33,160,333
Due to affiliates:
Northwestern Long Term Care Insurance Co. $75,805,568 $72,644,247
NM Investment Management Co. 41,387,601 37,016,941
Gro-Sub, LLC 20,936 20,936

Total due to affiliates $117,214,105 $109,682,124

The Company has not participated in any guarantees or undertakings for the benefit of affiliates or related parties that have resulted in material contingent exposure of
the Company's or any related party's assets or liabilities other than those disclosed in note 14.

The Company has no material management or service contracts or cost-sharing arrangements with related parties.

There are no common control relationships between the Company and another entity that could significantly affect the operating results or financial position of the
Company.

The Company has no upstream intermediate entity or ultimate parent.

The Company had no investments in subsidiaries, controlled and affiliated companies that exceed 10% of the admitted assets of the Company at December 31, 2025
or 2024.

The Company reported impairment losses of $71M and $0 with respect to its investment in subsidiaries, controlled or affiliated companies during 2025 and 2024,
respectively.
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K. The Company has no foreign insurance subsidiaries

L.  The Company utilizes the look-through approach in valuing its investments in NM GP Holdings, LLC (NM GP), NM-SAS, LLC (NM-SAS), QOZ Holding Company
(OHZ), Wysh Holdings, LLC (Wysh), and Lake Emily Holdings, LLC (LEH) at $62 million, $1 million, $451 million, $17 million, $46 million, respectively. The financial
statements of NM GP, NM-SAS, OHZ, Wysh, and LEH are not audited and the Company has limited the value of its investments to the sum of audited balances and
the value contained in the audited financial statements, including adjustments required by SSAP No. 97 of SCA entities and/or non-SCA SSAP No. 48 entities owned
by the entities and valued in accordance with paragraphs 22 through 27 of SSAP No. 97. All liabilities, commitments, contingencies, guarantees or obligations of NM
GP, NM-SAS, OHZ, Wysh, and LEH which are required to be recorded under applicable accounting guidance, are reflected in the Company’s determination of the
carrying value of its investments in the entities, if not already recorded in the financial statements of NM GP, NM-SAS, OHZ, Wysh, and LEH.

M.  All SCA Investments

(1) Balance Sheet Value (Admitted and Nonadmitted) All SCAs (Except 8bi Entities)
Percentage of Nonadmitted
c. SSAP No. 97 8b(iii) Entities SCA Ownership Gross Amount | Admitted Amount Amount
NML Securities Holdings LLC 100.0% 17,020,593,047 17,020,593,047 -
NMTES LLC 100.0%| 2,327,373,997 2,327,373,997 -
NML Real Estate Holdings LLC 100.0%| 1,150,260,860 1,150,260,860 -
QOZ Holding Company LLC 100.0% 454,212,730 451,079,009 3,133,721
Northwestern Mutual Wealth Management Company 100.0% 276,769,392 276,769,392 -
Northwestern Mutual Investment Services LLC 100.0% 447,713,675 406,047,452 41,666,223
NM GP Holdings LLC 100.0% 188,347,879 61,559,245 126,788,634
NM Pebble Valley LLC 100.0% 169,716,771 169,716,771 -
Lake Emily Holdings LLC 100.0% 46,267,149 46,267,149 -
NM Strategic Asset Holdings LLC 100.0% 31,096,607 31,096,607 -
Wysh Holdings LLC 100.0% 19,801,649 16,525,600 3,276,049
Northwestern Mutual Investment Management Company 100.0% 18,801,026 - 18,801,026
Mason Street Advisors LLC 100.0% 8,234,880 - 8,234,880
GRO-SUB LLC 100.0% 2,873,888 - 2,873,888
NM Career Distribution Holdings LLC 100.0% 2,310,918 - 2,310,918
NM-SAS LLC 100.0%)] 722,248 722,248 -
Total SSAP No. 97 8b(iii) Entities XXX $ 22.165,096,716 | $ 21,958.011,377 | $ 207,085,339
d. SSAP No. 97 8b(iv) Entities
e. Total SSAP No. 97 8b Entities (except 8bi entities) (b+c+d) XXX $ 22.165,096,716 | $ 21,958.011,377 | $ 207,085,339
f. Aggregate Total (a+ e) XXX $ 22.165,096,716 | $ 21,958.011,377 1 $ 207,085,339
(2) NAIC Filing Response Information
NAIC
Disallowed
Entities
Valuation
Method,
NAIC Resub-
Type of | Date of Filing NAIC Response mission
SCA Entity NAIC Filing to Valuation Received Required Code
(Should be same entities as shown in M(1) above.) * the NAIC Amount Yes/No Yes/No **
c. SSAP No. 97 8b(iii) Entities
Northwestern Mutual Wealth Management Company S2 05/14/2025 | $ 268,108,313 Yes No |
Total SSAP No. 97 8b(iii) Entities XXX XXX $ 268,108,313 XXX XXX XXX
e. Total SSAP No. 97 8b Entities (except 8bi entities) (b+c+d) XXX XXX $ 268,108,313 XXX XXX XXX
f. Aggregate Total (a+e) XXX XXX $ 268,108,313 XXX XXX XXX

* 81 - Sub-1, S2 - Sub-2 or RDF - Resubmission of Disallowed Filing
** | - Immaterial or M - Material

N. Investment in Insurance SCAs
(1) The Company has no insurance subsidiaries, controlled or affiliated entities per SSAP No. 97 for which the audited statutory equity reflects a departure from
the NAIC statutory accounting practices and procedures.

O. SCA or SSAP 48 Entity Loss Tracking - None

NOTE 11 Debt
A.  Not applicable

B. FHLB (Federal Home Loan Bank) Agreements
(1) The Company is a member of the Federal Home Loan Bank (FHLB) of Chicago. Through its membership, the Company has conducted business activity
(borrowings) with the FHLB. It is part of the Company’s strategy to enter into funding agreements with FHLB and utilize the cash for a spread margin
business.
The Company has determined the actual/estimated maximum borrowing capacity as $16 billion. The Company calculated this amount in accordance with
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(2) FHLB Capital Stock
a. Aggregate Totals

1 2 3
General Separate
Total 2+3 Account Accounts
1. Current Year
(a) Membership Stock - Class A $ - $ - $ -
(b) Membership Stock - Class B $ - $ - $ -
(c) Activity Stock $ 148,975,627 $ 148,975,627 $ -
(d) Excess Stock $ - $ - $ -
(e) Aggregate Total (a+b+c+d) $ 148,975,627 $ 148,975,627 $ -
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $ 16,000,000,000 $ 16,000,000,000 XXX
2. Prior Year-end
(a) Membership Stock - Class A $ - $ - $ -
(b) Membership Stock - Class B $ - $ - $ -
(c) Activity Stock $ 158,229,293 $ 158,229,293  § -
(d) Excess Stock $ - $ - $ -
(e) Aggregate Total (a+b+c+d) $ 158,229,293 $ 158,229,293 $ -
(f) Actual or estimated Borrowing Capacity as Determined by the
Insurer $ 16,000,000,000 $ 16,000,000,000 XXX
11B(2)a1(f) should be equal to or greater than 11B(4)a1(d)
11B(2)a2(f) should be equal to or greater than 11B(4)a2(d)
b. Membership Stock (Class A and B) Eligible and Not Eligible for Redemption
1 2 Eligible for Redemption
3 4 5 6
6 Months to
Current Year Total Not Eligible for Less Than 6 Less Than 1to Less Than 3
(2+3+4+5+6) Redemption Months 1 Year Years 3 to 5 Years
Membership Stock
1. Class A $ - $ - $ - $ - $ - $ -
2.Class B $ - $ - $ - $ - $ - $ -
11B(2)b1 Current Year Total (Column 1) should equal 11B(2)a1(a) Total (Column 1)
11B(2)b2 Current Year Total (Column 1) should equal 11B(2)a1(b) Total (Column 1)
(3) Collateral Pledged to FHLB
a. Amount Pledged as of Reporting Date
1 2 3
Aggregate Total
Fair Value Carrying Value Borrowing
1. Current Year Total General and Separate Accounts Total Collateral
Pledged (Lines 2+3) $ 10,492,503,927  $ 11,190,017,605  $ 3,320,069,481
2. Current Year General Account Total Collateral Pledged $ 10,492,503,927 $ 11,190,017,605 $ 3,320,069,481
3. Current Year Separate Accounts Total Collateral Pledged - $ - $ -
4. Prior Year-end Total General and Separate Accounts Total Collateral
Pledged $ 9,287,268,318 $ 10,390,900,594 $ 3,556,256,505
11B(3)a1 (Column 2) should be equal to or less than 11B(3)b1 (Column 2)
11B(3)a2 (Column 2) should be equal to or less than 11B(3)b2 (Column 2)
11B(3)a3 (Column 2) should be equal to or less than 11B(3)b3 (Column 2)
11B(3)a4 (Column 2) should be equal to or less than 11B(3)b4 (Column 2)
b. Maximum Amount Pledged During Reporting Period
1 2 3
Amount
Borrowed
at Time of
Maximum
Fair Value Carrying Value Collateral
1. Current Year Total General and Separate Accounts Maximum
Collateral Pledged (Lines 2+3) $ 10,871,522,704 $ 11,953,662,530 $ 3,478,543,787
2. Current Year General Account Maximum Collateral Pledged $ 10,871,522,704 $ 11,953,662,530 $ 3,478,543,787
3. Current Year Separate Accounts Maximum Collateral Pledged $ - $ - $ -
4. Prior Year-end Total General and Separate Accounts Maximum
Collateral Pledged $ 9,361,911,155  $ 10,408,653,894  $ 3,311,076,505
(4) Borrowing from FHLB
a. Amount as of Reporting Date
1 2 3 4
Funding
Agreements
General Separate Reserves
Total 2+3 Account Accounts Established
1. Current Year
(a) Debt $ - $ - $ _ XXX
(b) Funding Agreements $ 3,320,069,481 $ 3,320,069,481 $ - $3,320,120,212
(c) Other $ - $ - $ _ XXX
(d) Aggregate Total (a+b+c) $ 3,320,069,481 $ 3,320,069,481 $ - $3,320,120,212
2. Prior Year end
(a) Debt $ - $ - $ _ XXX
(b) Funding Agreements $ 3,556,256,505 $ 3,556,256,505 $ - $ 3,563,116,549
(c) Other $ - $ - $ _ XXX
(d) Aggregate Total (a+b+c) $ 3,556,256,505 $ 3,556,256,505 $ - $ 3,563,116,549
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b. Maximum Amount During Reporting Period (Current Year)

1 2 3
General Separate
Total 2+3 Account Accounts
1. Debt $ - $ - $ -
2. Funding Agreements $ 3,581,006,880 $ 3,581,006,880 $ -
3. Other $ - $ - $ -
4. Aggregate Total (1+2+3) $ 3,581,006,880 $ 3,581,006,880 $ -

11B(4)b4 (Columns 1, 2 and 3) should be equal to or greater than 11B(4)a1(d) (Columns 1, 2 and 3 respectively)

c. FHLB - Prepayment Obligations

Does the company have
prepayment obligations under
the following arrangements

(YES/NO)?
1. Debt No
2. Funding Agreements No
3. Other No
C. Unused commitments and lines of credit for financing arrangements:
Current Year Prior Year
Unused Unused Lines Unused Unused Lines
Commitments Of Credit Commitments Of Credit
1. Short-Term (contracts terminating in 12 months or less) $ - $ - $ - $ -
2. Long-Term (contracts terminating in more than 12 months) $ - $ - $ - $ -
3. Total $ - $ - $ - $ -

NOTE 12 Retirement Plans, Deferred Compensation, Postemployment Benefits and Compensated Absences and Other
Postretirement Benefit Plans

A. Defined Benefit Plan
The Company provides defined pension benefits for all eligible employees and financial representatives. This includes sponsorship of noncontributory defined benefit
pension plans that are "qualified" under the terms of the Employee Retirement Income Security Act (ERISA) and the Internal Revenue Code ("Code"), as well as
"nonqualified" plans that provide benefits to certain participants in excess of limits set by ERISA and the Code for the qualified plans. The Company's funding policy for
the qualified plans is to make annual contributions that are no less than the minimum amount needed to comply with the requirements of ERISA and no greater than
the maximum amount deductible for federal income tax purposes. The Company made no contributions to the qualified retirement plans during either of the years
ended December 31, 2025 and 2024 and does not expect to make a contribution to the plans during 2026.

In addition to defined pension benefits, the Company provides certain health care and life insurance benefits ("postretirement benefits") to retired employees, retired
financial representatives and their eligible dependents. Participants are eligible for retirement health care coverage if they meet eligibility requirements for age and
length of service and were either active or retired as of July 31, 2013 for employees and as of December 31, 2013 for financial representatives. Employees or financial
representatives hired or contracted after the above dates are not eligible for coverage under the postretirement health plans. Additionally, the Company does not
provide a subsidy for retiree health care coverage for employees retiring on or after January 1, 2022.

Medicare-eligible retirees and their dependents are offered health care options provided under an independent third-party health care marketplace ("marketplace").
Retirees and dependents that are not yet Medicare-eligible retain the historical health care benefits offered by the Company. Medicare-eligible retirees and dependents
are provided with a pre-funded retiree health reimbursement account and access to third-party advisors to purchase health benefits through the marketplace. Non-
Medicare-eligible retirees and dependents are provided premium assistance based on the retirees' years of service with the Company. The Company pays the entire
cost of retiree life insurance coverage.

(1) Change in benefit obligation
a. Pension Benefits

Overfunded Underfunded
2025 2024 2025 2024

1. Benefit obligation at beginning of year $ 4,333,565,317 $4,511,950,989 $1,097,315,676 $1,161,534,077
2. Service cost 163,458,471 167,451,968 32,454,793 37,780,035
3. Interest cost 225,703,197 211,365,026 58,609,554 55,466,821
4. Contribution by plan participants - - - -
5. Actuarial (gain) loss 34,743,402 (375,378,696) 12,798,723 (115,945,558)
6. Foreign currency exchange rate changes - - - -
7. Benefits paid (209,864,885) (181,823,970) (45,277,929) (41,519,699)
8. Plan amendments - - - -
9. Business combinations, divestitures, curtailments, settlements

and special termination benefits

10. Benefit obligation at end of year

=54.547.605502 _§4.333.565317

51155900817 81007315676

b. Postretirement Benefits
Overfunded Underfunded
2025 2024 2025 2024

1. Benefit obligation at beginning of year $ - $ - $ 417,790,839 $ 457,365,639
2. Service cost - - 4,192,222 4,875,481
3. Interest cost - - 20,797,950 20,424,869
4. Contribution by plan participants - - - -
5. Actuarial (gain) loss - - (190,213) (39,420,069)
6. Foreign currency exchange rate changes - - - -
7. Benefits paid - - (25,744,482) (25,455,081)
8. Plan amendments - - - -
9. Business combinations, divestitures, curtailments, settlements

and special termination benefits - - - -
10. Benefit obligation at end of year $ - $ - _$ 416846316 _$ 417.790.839

c. Special or Contractual Benefits Per SSAP No. 11

- Not applicable
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Pension Postretirement Special or Contractual Benefits
Benefits Benefits Per SSAP No. 11
2025 2024 2025 2024 2025 2024
(2) Change in plan assets
zf Ssgrvalue of plan assets at beginning $ 5,286,539,463 $ 5,364,395,980 $ 58,748,507 $ 69,558,795 ) $ A
b. Actual return on plan assets 469,409,297 127,722,879 4,921,709 1,660,161 _ _
c. Foreign currency exchange rate ) ) ) )
changes R R
d. Reporting entity contribution - - - - - R
e. Plan participants’ contributions - - - - - -
f. Benefits paid (221,879,455) (205,579,396) (12,034,841) (12,470,449) - -
g. Business combinations, divestitures ) ) ) )
and settlements - -
;'e'a:ralr value of plan assets at end of $ 5,534,069,305 $ 5,286,539,463 $ 51,635,375 $ 58,748,507 ) .
(3) Funded status
Pension Benefits Postretirement Benefits
2025 2024 2025 2024
a. Components:
1. Prepaid benefit costs $1,217,153,335 $1,276,889,190 $ - $ -
2. Overfunded plan assets (230,689,532) (323,915,044) - -
3. Accrued benefit costs (1,212,210,689) (1,177,875,153) (519,941,744) (534,817,496)
4. Liability for pension benefits 56,309,872 80,559,477 154,730,803 175,775,164
b. Assets and liabilities recognized:
1. Assets (nonadmitted) $ 986,463,803 $ 952,974,146 $ - $ -
2. Liabilities recognized (1,155,900,817) (1,097,315,676) (365,210,941) (359,042,332)
c. Unrecognized liabilities - - - -
Pension Postretirement Special or Contractual Benefits
Benefits Benefits Per SSAP No. 11
2025 2024 2025 2024 2025 2024
(4) Components of net periodic benefit cost
a. Service cost $ 195,913,264 $ 205,232,003 $ 4,192,222 $ 4,875,481 $ - $ -
b. Interest cost 284,312,751 266,831,847 20,797,950 20,424,869 - -
c. Expected return on plan assets (323,369,717) (329,176,259) (3,234,297) (3,853,371) - -
d. Transition asset or obligation (1,670,899) (5,721,158) - - - -
e. Gains and losses 16,803,334 28,748,461 (2,783,104) (1,041,298) - -
f. Prior service cost or credit (25,013,102) (25,013,102) (12,247,463) (12,247,463) - -
g. Gain or loss recognized due to a ) ) ) ) ) )
settlement or curtailment
h. Total net periodic benefit cost $ 146,975,631 $ 140,901,792 $ 6,725,308 $ 8,158,218 $ - $ -

(5) Amounts in unassigned funds (surplus) recognized as components of net periodic benefit cost

a. ltems not yet recognized as a component of net periodic cost -

prior year

b. Net transition asset or obligation recognized
c. Net prior service cost or credit arising during the period

d. Net prior service cost or credit recognized
e. Net gain and loss arising during the period
f. Net gain and loss recognized

g. ltems not yet recognized as a component of net periodic cost -

current year

Pension Benefits

Postretirement Benefits

2025 2024 2025 2024

$ (243,355,568) $ (500,048,555) $ 175775165  $ 159,777,497
(1,670,899) (5,721,158) - -
(25,013,102) (25,013,102) (12,247,463) (12,247,463)
78,856,574 258,678,786 (6,013,794) 29,286,429
16,803,334 28,748,461 (2,783,104) (1,041,298)

$ (174,379,661)  $ (243,355568) $ 154,730,804  $ 175775165

(6) Amounts in unassigned funds (surplus) that have not yet been recognized as components of net periodic benefit cost

Pension Benefits

Postretirement Benefits

a. Net transition asset or obligation
b. Net prior service cost or credit
c. Net recognized gains and losses

(7) Weighted-average assumptions used to determine net periodic benefit cost as of the end of current period:

a. Weighted average discount rate
b. Expected long-term rate of return on plan assets
c. Rate of compensation increase

d. Interest crediting rates (for cash balance plans and other plans with promised interest crediting rates)

Weighted average assumptions used to determine projected benefit obligations as of end of current period:

e. Weighted average discount rate
f. Rate of compensation increase

2025 2024 2025 2024
$ 203,900,114 $ 205,571,013 $ - -
15,291,514 40,304,616 123,344,235 135,591,698
(393,571,288) (489,231,196) 31,386,568 40,183,466
2025 2024
5.490% 4.800%
6.250% 6.250%
3.750% 3.750%
5.460% 4.780%
2025 2024
5.450% 5.490%
3.750% 3.750%
5.360% 5.460%

g. Interest crediting rates (for cash balance plans and other plans with promised interest crediting rates)

(8) The amount of the accumulated benefit obligation for defined benefit pension plans was $5.5 billion at December 31, 2025 and $5.2 billion at December 31,

2024.
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(9) The PBO for postretirement benefits at December 31, 2025 assumed an annual increase in future retiree medical costs of 5.0%. Effective January 1, 2019,
the Company's exposure to medical inflation will be limited to a maximum annual increase of 3% with any annual increase in excess of that rate passed on to
the Plan's participants in the form of increased premiums. At December 31, 2024 the comparable assumption was for an annual increase in future retiree
medical costs of 5.0% and remaining level.

(10) The following estimated future payments, which reflect expected future service, as appropriate, are expected to
be paid in the years indicated:

Amount
a. 2026 $ 266,851,080
b. 2027 329,406,592
c. 2028 338,259,256
d. 2029 350,002,103
e. 2030 359,562,366
f. 2031 through 2035 1,938,638,780

(11) The Company does not expect to make a contribution to its qualified employee retirement plans during 2026.
(12) Not applicable
(13) Not applicable
(14) Not applicable
(15) Not applicable
(16) Not applicable

(17) See note 12A3 for information relating to the Company's defined benefit pension and postretirement benefit plans' funded status and note 12A5 for benefit
plan related surplus impacts during 2025 and 2024.

(18) On January 1, 2013, the recognition of benefits for non-vested participants and unrecognized items created additional net deferred benefit pension and
postretirement plan liabilities totaling $617,488,985. The transition liabilities were fully amortized into surplus at December 31, 2016.

Plan assets consist of group annuity contracts issued by the Company that are funded by a Group Annuity Separate Account (GASA), which primarily invests in a
diversified portfolio of public and private common stocks and corporate, government and mortgage-backed securities. The overall investment objective of the plans is
to maximize long-term total rate of return, consistent with prudent standards for investment and asset/liability risk management and in accordance with ERISA
requirements. Plan investments are managed with a long-term perspective and for the sole benefit of the plans' participants.

Plan asset allocations are rebalanced regularly to maintain holdings within desired asset allocation ranges and to reposition the portfolio based upon perceived market
opportunities and risks. Diversification, both by and within asset classes, is a primary risk management consideration. Assets are invested across various asset
classes, sectors, industries and geographies. The measurement date for plan assets was December 31 of the respective period with the fair value of plan assets
primarily based on quoted market prices.

The target asset allocations and the actual allocation of the plans' investments on a fair value basis at December 31, 2025 and 2024 were as follows:

Target Allocation Actual Allocation

2025 2024 2025 2024
Debt Securities 73% 73% 1% 72%
Equity investments 26% 26% 28% 27%
Other 1% 1% 1% 1%
Total assets 100% 100%. 100%. 100%.

At each of December 31, 2025 and 2024, other investments were comprised of cash and short-term investments.
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C. The fair value of each class of plan assets
(1) Fair Value Measurements of Plan Assets at Reporting Date

Description for each class of plan assets (Level 1) (Level 2) (Level 3) Total
Bonds $ 564,342,996 | $2,558,680,582 | $ 79,242,006 | $ 3,202,265,584
Common and preferred stocks 913,532,109 2,959,670 55,597,969 972,089,748
Cash and short-term investments 28,671,224 75,500,912 - 104,172,136
Other assetsl/liabilities 44,191,704 11,026,815 621,881,234 677,099,753
Total plan assets excluding investments measured at net asset value 1,550,738,033 2,648,168,249 756,721,209 4,955,627,491
Investments measured at net asset value 630,077,188
Total Plan Assets $ 5,585,704,679
(2) The inputs and techniques used to measure the fair value of plan assets were as follows:

The Company's estimation of fair value for plan assets uses a hierarchy that, where possible, makes use of quoted market prices from active and
transparent markets for assets that are identical to those being valued, typically obtained from independent pricing services ("level 1"). In absence of
quoted market prices for identical assets, fair value is estimated by these pricing services using relevant and observable market-based inputs for
substantially similar securities ("level 2"). Plan assets for which no quoted market prices or observable inputs are available are generally valued using
internally-developed pricing models or indicative (i.e., non-binding) quotes form independent securities brokers ("level 3").

As a practical expedient, the Company has valued certain mutual fund investments using their net asset value ("NAV") per share, and therefore, has not
classified these investments within the fair value hierarchy.

The Company actively monitors fair value estimates received from independent pricing services at each financial reporting date, including analysis of
valuation changes for individual securities compared to overall market trends and validation on an exception basis with internally-developed pricing
models. The Company also performs periodic reviews of the information sources, inputs and methods used by its independent pricing services, including
an evaluation of their control processes. Where necessary, the Company will challenge third-party valuations or methods and require more observable
inputs or different methodologies.

Bonds

Bonds include debt instruments classified as either issuer credit obligations or asset-backed securities. Bonds classified as Level 1 financial instruments
are generally limited to U.S. Treasury securities. Most bonds, including U.S. and foreign public and private issuer credit obligations such as, corporate
bonds and municipal bonds, and asset-backed securities, are classified as Level 2 financial instruments and are valued based on prices obtained from
independent pricing services or internally-developed pricing models using observable inputs. Typical market-observable inputs include benchmark yields,
reported trades, issuer spreads, bids, offers, benchmark securities, estimated cash flows and prepayment speeds. Level 3 bonds are typically privately-
placed and relatively illiquid, with fair value based on non-binding broker quotes or internally-developed pricing models utilizing unobservable inputs.

Common and preferred stock

Common and preferred stocks classified as Level 1 financial instruments are limited to those actively traded on a U.S. or foreign stock exchange. Level 2
securities include stocks that are valued based on prices obtained from independent pricing services or internally-developed pricing models utilizing
observable inputs and stocks for which market quotes are available but are not considered to be actively traded. Common and preferred stocks classified
as Level 3 are generally privately-placed with fair value primarily based on a sponsor valuation or market comparables approach utilizing unobservable
inputs. See Note 1 for more information regarding the Company's investments in common and preferred stocks.

Cash and Short-term investments

Cash and short-term investments include cash deposit balances, money market mutual funds, short-term commercial paper and other highly-liquid debt
instruments, for which the Company considers net asset value or amortized cost to approximate fair value.

Other asset/liabilities

Other assets and liabilities include investments in limited liability partnerships, derivative assets and liabilities and amounts due and payable on invested
assets. Plan assets classified as level 3 financial instruments are primarily securities partnership investments that are valued based on the Company's
underlying equity in the partnerships which the Company considers to approximate fair value.

The valuation methods described above may produce a fair value calculation that may not be indicative of net realizable value or reflective of future fair
values. Furthermore, although the Company believes its valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain plan assets could result in a different fair value measurement at the
reporting date.

D. Long-term Rate of Return on Plan Assets

The expected long-term rate of return on plan assets is estimated by considering historical financial market performance, internal and third-party capital market
expectations and the long-term target asset allocation.

E. Defined Contribution Plan
The Company sponsors a contributory 401(k) plan for eligible employees, for which the Company may provide a matching contribution, and a noncontributory defined
contribution plan for financial representatives. In addition, the Company sponsors nonqualified plans that provide related benefits to certain participants in excess of
limits set by ERISA for qualified defined contribution plans. For the years ended December 31, 2025, 2024 and 2023, the Company expensed total contributions to
these plans of $41 million, $40 million and $39 million, respectively. In lieu of making matching contributions to the employee 401(k) plan in 2025 and 2024, the
Company awarded additional cash balance credits. In 2026, the Company intends to replace the additional cash balance credits with a Company contribution to the
employee 401(k) plan.

F.  Multiemployer Plans
None

G. Consolidated/Holding Company Plans
None

H. Postemployment Benefits and Compensated Absences
Obligations for post-employment benefits and compensated absences are accrued in accordance with SSAP 11.

I Impact of Medicare Modernization Act on Postretirement Benefits (INT 04-17)
For the year ended December 31, 2025, the Company paid and expected $19 million and $22 million, respectively, in gross benefit payments related to health benefits.
For the year ended December 31, 2025, the Company received and expected $41 thousand and $44 thousand, respectively, in Medicare Prescription Drug subsidies.
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NOTE 13 Capital and Surplus, Dividend Restrictions and Quasi-Reorganizations

A.  The Company is organized as a mutual company and has no capital stock.
B.  The Company has no preferred stock.
C.  There are no stock dividends.
D.  There are no stock dividends.
E.  There are no stock dividends.
F.  There are no restrictions on unassigned funds.
G. There have been no advances to surplus.
H.  The Company held no stock for special purposes.
l. As required under INT 23-01, the Company established a special surplus fund equal to its admitted net negative IMR balance of $3,451,863,958 as of December 31,
2025.
J.  The portion of unassigned funds (surplus) represented or reduced by cumulative unrealized gains and losses is $7,854,916,004
K. The Company issued the following surplus debentures or similar obligations:
1 2 3 4 5 6 7 8
Is Surplus
Note
Holder a Unapproved
Related Carrying Value Interest
Item Original Issue Party Carrying Value of of Note And/Or
Number Date Issued Interest Rate Amount of Note (Y/N) Note Prior Year Current Year® Principal
2040 03/26/2010 6.063% 1,750,000,000 No 1,224,250,000 1,224,250,000 | $ -
2047 09/26/2017 3.850% 1,200,000,000 No 1,198,061,700 1,198,146,900 | $ -
2059 09/20/2019 3.625% 1,346,688,000 No 1,171,247,118 1,176,295,776 | $ -
2051 03/22/2021 3.450% 900,000,000 No 897,259,500 897,363,900 | $ -
2055 05/21/2025 6.170% 1,000,000,000 No - 999,921,778 | $ -
Total XXX XXX 3 6,196,688,000 XXX 3 4490818318 |$ 5495978354 |$ -

* Total should agree with Page 3, Line 32.

1 9 10 1 12 13 14
Current Year
Interest Offset
Percentage
(not including
Current Year Life-To-Date amounts paid to
Item Interest Expense Interest Expense a 3rd party Current Year Life-To-Date Date of
Number Recognized Recognized liquidity provider) Principal Paid Principal Paid Maturity
2040 74,226,278 1,453,674,881 0.000% - 03/30/2040
2047 46,200,000 370,113,333 0.000% - - 09/30/2047
2059 48,817,440 294,264,680 0.000% - - 09/30/2059
2051 31,050,000 148,177,500 0.000% - - 03/30/2051
2055 36,163,056 36,163,056 0.000% - - 05/29/2055
Total $ 236,456,773 |$  2,302,393,450 XXX $ - 19 - XXX
1 15 16 17 18 19
Were Surplus
Note
Surplus Note Proceeds
Payments Used to
Are Surplus Subject to Purchase an
Note Admini- Asset Directly Is Asset
Payments strative From the Issuer a
Contractually Offsetting Holder of the Related
Item Linked? Provisions? Surplus Note? Party
Number (Y/N) (Y/N) (Y/N) (Y/N) Type of Assets Received Upon Issuance
2040 No No No
2047 No No No
2059 No No No
2051 No No No
2055 No No No
Total XXX XXX XXX XXX XXX
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L.

M.

1 20 21 22
Is Liquidity
Source a
Related
Principal Amount Party to the
of Assets Book/Adjusted Surplus Note
Item Received Upon Carry Value Issuer?
Number Issuance of Assets (Y/N)
2040 - -
2047 - -
2059 - -
2051 - -
2055 - -
Total $ - 13 - XXX

Each series of notes was distributed pursuant to Rule 144A under the Securities Act of 1933, as amended. Interest on the 2010, 2017, and 2019
notes is payable semi-annually on March 30 and September 30 while interest on the 2021 and 2025 notes is payable semi-annually on June 30

and December 30. All interest payments are subject to approval by the OCI. SAP requires recognition of interest expense on the notes upon OCI
approval of semi-annual interest payments.

The notes are unsecured and subordinated to all present and future indebtedness, policy claims and other creditor claims of the Company and do
not repay principal prior to maturity, with principal payment at maturity subject to the prior approval of the OCI. The notes are not redeemable at the
option of any note holder but are redeemable, in whole or in part, at the option of the Company at any time, subject to the prior approval of the
OCl, at a "make whole" redemption price equal to the greater of the principal amount of the notes to be redeemed or the sum of the present value
of the remaining scheduled payments of principal and interest on the notes to be redeemed, excluding accrued interest as of the date on which the
notes are to be redeemed, discounted on a semi-annual basis at a defined U.S. Treasury rate plus 0.20% (2017, 2021 and 2025 notes) and 0.25%
(2010 and 2019 notes). The entire amount of the 2017, 2019, 2021 and 2025 notes are redeemable, at par, in the event of certain defined tax
events.

No affiliates of the Company hold any portion of the notes, which are generally held of record at the Depository Trust Company by bank custodians
on behalf of investors.

The Company has not been involved in any quasi-reorganization

The Company has not been involved in any quasi-reorganization

NOTE 14 Liabilities, Contingencies and Assessments

A

Contingent Commitments

(1) Total contingent liabilities: ~ This agreement was last amended during 2025 to extend the length of the agreement through December 31, 2030 and increase
the aggregate capital contribution limit from $300 million to $450 million. The Company contributed $15 million under the terms of
this agreement for the years ended December 31, 2025 and 2024, and had aggregate contributed capital of $275 million and
$260 million as of December 31, 2025 and 2024, respectively.

Effective September 20, 2023, the Company entered into a capital support guarantee with its wholly-owned insurance subsidiary,
Woysh Life & Health Insurance Company (“Wysh”). The guarantee requires the Company to maintain Wysh capital and surplus at
levels sufficient to report a company action level risk-based capital (‘RBC”) ratio, as determined in accordance with Wisconsin
law, of at least 400% on an annual basis. The guarantee will expire in 10 years from the effective date, unless modified. There
have been no capital contributions under the terms of this agreement for the year ended December 31, 2025.

Effective November 16, 2023, the Company entered into a capital support guarantee with its wholly-owned insurance subsidiary,
Wysh Life & Health Insurance Company (“Wysh”). The guarantee requires the Company to maintain Wysh capital and surplus at
levels sufficient to report a company action level risk-based capital (“‘RBC”) ratio, as determined in accordance with Wisconsin
law, of at least 400% on an annual basis. The guarantee will expire in 10 years from the effective date, unless modified. There
have been no capital contributions under the terms of this agreement for the year ended December 31, 2025.

In addition, the Company makes commitments to fund private equity investments, real estate, mortgage loans and other
investments. These forward commitments aggregated to $10.7 billion at December 31, 2025 and were extended at market
interest rates and terms.

The following tables provide additional information concerning the types of guarantees extended by the Company at December

31, 2025.
(2)
Q)] 2 (3) 4) (5)
Maximum
potential
amount of
future
payments
Liability (undiscounted)
recognition of the guarantor
guarantee. could be
(Include amount required to
recognized at make
inception. under the
If no initial guarantee.
recognition, If unable to
document develop an
Nature and circumstances of exception estimate, this Current status of payment
guarantee and key attributes, allowed Ultimate financial statement should be or performance risk of guarantee.
including date and under SSAP impact if action under the specifically Also provide additional
duration of agreement No. 5.) guarantee is required noted. discussion as warranted
Guarantees of future minimum
compensation 13,660,671 |Comissions and operating expenses 112,070,962 |Risk of performance is remote
Guarantees of real estate obligations 6,855,975 |Comissions and operating expenses 685,597,478 |Risk of performance is remote
Guarantees issued on behalf of wholly-o - | Comissions and operating expenses 381,563,466 |Risk of performance is remote
Guarantees on behalf of field loan
support programs - |Comissions and operating expenses 133,023,373 |Risk of performance is remote
Total $ 20,516,646 XXX $ 1,312,255,279 XXX
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@)

Amount
a. Aggregate Maximum Potential of Future Payments of All Guarantees (undiscounted) the guarantor could be required to make under
guarantees. (Should equal total of Column 4 for (2) above.)

$1,312,255,279
b. Current Liability Recognized in F/S:
1. Noncontingent Liabilities
2. Contingent Liabilities
c. Ultimate Financial Statement Impact if action under the guarantee is required:
1. Investments in SCA
2. Joint Venture

3. Dividends to Stockholders (capital contribution)

$ -
20,516,646

$ 381,563,466

4. Expense 930,691,813
5. Other -
6. Total (1+2+3+4+5) (Should equal (3)a.) _$1.312.255.279
B. Assessments
(1) As of December 31, 2025, the Company received the annual notification from the National Organization of Life & Health Insurance Guaranty Associations of

(2

-

@)

the insolvency of various insurance companies. Based on these estimates, it is estimated that these insolvencies may result in retrospective-premium-based
guaranty fund assessments against the Company of up to $43 million at December 31, 2025, an amount which is reported as a liability in the financial
statements at December 31, 2024. Premium tax offsets related to the potential assessments are expected to be approximately $57 million at December 31,
2025, which is reported as an asset in the financial statements.

a. Assets recognized from paid and accrued premium tax offsets and policy surcharges prior year-end $ 68,022,480
b. Decreases current year:

Premium Tax Offset Applied 2,467,952
Assessment Adjustments 2,873,055
Policy Surcharges Charged Off 7,588,635
c. Increases current year:

New Assessments 2,566,395
d. Assets recognized from paid and accrued premium tax offsets and policy surcharges current year-end _$ 57659233
a. Discount Rate Applied 3.5%

b. The Undiscounted and Discounted Amount of the Guaranty Fund Assessments and Related Assets by Insolvency
Name of the Insolvency Guaranty Fund Assessment Related Assets
Undiscounted Discounted Undiscounted Discounted
Penn Treaty Network America Insurance Co $ 4714627 | $ 1,314,415 | $ 3,881,939 | $ 1,082,266
American Network Insurance Company $ 1,053375 1 $ 289,787 | $ 867,330 | $ 238,605
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c. Number of Jurisdictions, Ranges of Years Used to Discount and Weighted Average Number of Years of the Discounting Time Period for Payables and
Recoverables by Insolvency

Name of the Insolvency Payables Recoverable
Weighted Weighted
Average Average
Number of Range of Number of Number of Range of Number of
Jurisdictions Years Years Jurisdictions Years Years
Penn Treaty Network America Insurance Co 40]1-61 8 31]1-61 8
American Network Insurance Company 40]1-59 12 33]1-59 12

C. Gain Contingencies
None

D. Claims related extra contractual obligations and bad faith losses stemming from lawsuits
None

E. Joint and Several Liabilities
None

F.  All Other Contingencies
The Company is engaged in various legal actions in the course of its insurance and investment operations. The status of these legal actions is actively monitored by
management. If management believes, based on available information, that an adverse outcome upon resolution of a given legal action is probable and the amount of
that adverse outcome is reasonable to estimate, a loss is recognized and a related liability recorded.

Legal actions are subject to inherent uncertainties, and future events could change management's assessment of the probability or estimated amount of potential
losses from pending or threatened legal actions. Based on available information, it is the opinion of management that the ultimate resolution of pending or threatened
legal actions, both individually and in the aggregate, will not result in losses having a material effect on the Company's financial position at December 31, 2025.

NOTE 15 Leases
A. Lessee Operating Lease: The Company does not have any material lease obligations.

B. Lessor Leases - Leasing is not a significant part of the Company's business.

NOTE 16 Information About Financial Instruments With Off-Balance Sheet Risk and Financial Instruments With Concentrations of
Credit Risk

The company did not hold any financial instruments with off-balance sheet risk at either December 31, 2025 or 2024.

The Company's bond portfolio includes investments in structured securities, which include a significant concentration in residential mortgage-backed securities
(RMBS) issued by U.S. Government agencies. The statement values of structured securities held were $49 billion and $45 billion at December 31, 2025 and
2024, respectively. Of these amounts 33% and 36% were RMBS issued by U.S. Government agencies at December 31, 2025 and 2024, respectively.

NOTE 17 Sale, Transfer and Servicing of Financial Assets and Extinguishments of Liabilities

A. Transfers of Receivables Reported as Sales
The Company did not transfer any receivables during 2025 or 2024.

B.  Transfer and Servicing of Financial Assets
1.  See note 5E regarding the Company's securities lending practices.

2.-6. The Company did not enter into any asset transfer and servicing transactions during 2025 or 2024.
7.  The Company did not hold any securities in connection with dollar repurchase agreements at either December 31, 2025 or December 31, 2024.

C. Wash Sales
None

NOTE 18 Gain or Loss to the Reporting Entity from Uninsured Plans and the Uninsured Portion of Partially Insured Plans
The Company did not serve as an administrative services provider to any uninsured plans during 2025 or 2024.
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NOTE 19 Direct Premium Written/Produced by Managing General Agents/Third Party Administrators

The Company did not have any direct premiums written by managing general agents/third party administrators equal to or greater than 5% of surplus during 2025
or 2024.

NOTE 20 Fair Value Measurements

A

Certain of the Company's assets and liabilities are considered "financial instruments" as defined by Statement of Statutory Principles No. 100, Fair Value
Measurements (SSAP 100). The Company's estimation of fair value for financial instruments uses a hierarchy that, where possible, makes use of quoted market prices
from active and transparent markets for assets that are identical to those being valued, typically obtained from independent pricing services ("Level 1"). In the absence
of quoted market prices for identical assets, fair value is estimated by these pricing services using relevant and observable market-based inputs for substantially
similar securities ("Level 2"). Financial instruments for which no quoted market prices or observable inputs are available are generally valued using internally-
developed pricing models or indicative (i.e., non-binding) quotes from independent securities brokers ("Level 3").

The Company actively monitors fair value estimates received from independent pricing services at each financial reporting date, including analysis of valuation
changes for individual securities compared to overall market trends and validation on an exception basis with internally-developed pricing models. The Company also
performs periodic reviews of the information sources, inputs and methods used by its independent pricing services, including an evaluation of their control processes.
Where necessary, the Company will challenge third-party valuations or methods and require more observable inputs or different methodologies.

The following represents a summary of the significant valuation techniques, methods and assumptions used to determine the fair value for assets and liabilities.

Bonds

Bonds include debt instruments classified as either issuer credit obligations or asset-backed securities. Bonds classified as Level 1 financial instruments are generally
limited to U.S. Treasury securities. Most bonds, including U.S. and foreign public and private issuer credit obligations such as, corporate bonds and municipal bonds,
and asset-backed securities, are classified as Level 2 financial instruments and are valued based on prices obtained from independent pricing services or internally-
developed pricing models using observable inputs. Typical market-observable inputs include benchmark yields, reported trades, issuer spreads, bids, offers,
benchmark securities, estimated cash flows and prepayment speeds. Level 3 bonds are typically privately-placed and relatively illiquid, with fair value based on non-
binding broker quotes or internally-developed pricing models utilizing unobservable inputs. See Note 1 and Note 5 for more information regarding the Company's

Mortgage Loans

Mortgage loans consist primarily of commercial mortgage loans underwritten and originated by the Company. Fair value of these loans is estimated using a discounted
cash flow approach based on market interest rates for commercial mortgage debt with comparable credit risk and maturity. See Note 1 and Note 5 for more information
regarding the Company's investments in mortgage loans.

Policy Loans
See Note 1 for information regarding policy loans, for which the Company considers the unpaid principal balance to approximate fair value.

Common and Preferred Stock

Common and preferred stocks classified as Level 1 financial instruments are limited to those actively traded on a U.S. or foreign stock exchange. Level 2 securities
include stocks that are valued based on prices obtained from independent pricing services or internally-developed pricing models utilizing observable inputs and stocks
for which market quotes are available but are not considered to be actively traded. Common and preferred stocks classified as Level 3 are generally privately-placed
with fair value primarily based on a sponsor valuation or market comparables approach utilizing unobservable inputs. See Note 1 for more information regarding the
Company's investments in common and preferred stocks.

Derivative Instruments

The Company's derivative assets and liabilities generally represent those traded in over-the-counter markets for which fair value is estimated using industry-standard
models with market-observable inputs such as swap yield curves, variable interest rate index, foreign currency spot rates, foreign currency basis curves, option
volatilities and credit spreads. Warrants classified as Level 3 are generally privately-placed with fair value primarily based on a sponsor valuation or market
comparables approach utilizing unobservable inputs.

Other Investments

Other investments primarily consist of derivative assets (as described above), the Company's investment in surplus note issuances of other mutual insurance
companies, capital notes, debt securities that do not qualify as bonds and debt-like tax credit investments. Most other invested assets are classified as Level 2
financial instruments and are valued based on prices obtained from independent pricing services or internally-developed pricing models using observable inputs.
Typical market-observable inputs include benchmark yields, reported trades, issuer spreads, bids, offers, benchmark securities, estimated cash flows and prepayment
speeds. Other invested assets classified as Level 3 include privately placed tax credit investments that are valued based on internally-developed pricing models

Residual Tranches

The Company's residual tranches are primarily either private investments or investments that are not actively traded in public markets. The fair value of residual
tranches is derived using non-binding broker quotes or internally developed pricing models utilizing unobservable inputs and therefore is classified as Level 3.

Cash and Short-term Investments

Cash and short-term investments include cash deposit balances, money market mutual funds, short-term commercial paper and other highly-liquid debt instruments,
for which the Company considers net asset value or amortized cost to approximate fair value.

Separate Account Assets and Liabilities

See Note 35 for information regarding the Company's separate accounts, for which fair value is based primarily on quoted market prices for the related common
stocks, preferred stocks, bonds, derivative instruments and other investments. Separate account assets classified as Level 3 financial instruments are primarily
securities partnership investments that are valued based on the Company's underlying equity in the partnerships which the Company considers to approximate fair

General Account Insurance Reserves

The Company's general account insurance liabilities defined as financial instruments under SSAP 100 are limited to "Investment-type" products such as fixed-rate
annuity policies, supplementary contracts without life contingencies and amounts left on deposit. The fair value of investment-type insurance reserves is estimated
based on future cash flows discounted at market interest rates for similar instruments with comparable maturities.

Repurchase Agreement Liabilities
See Note 5 for information regarding repurchase agreement activity, for which the Company considers the liability to return collateral to approximate fair value of the

collateral originally received.

Assets and Liabilities Reported at Fair Value
The following tables summarize assets and liabilities measured and reported at fair value in the financial statements at December 31, 2025.
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(1) Fair Value Measurements at Reporting Date

Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total

a. Assets at fair value
General Account common stocks -
Industrial and miscellaneous 1,660,234,511 - 414,596,656 - 2,074,831,167
Exchange Traded Funds 246,499,370 - - - 246,499,370
General Account preferred stocks -
Industrial and miscellaneous - 125,342,031 20,068,621 - 145,410,652
General Account bonds -
Issuer Credit Obligations - - 180,104,346 - 180,104,346
Asset Backed Securities - 8,323,403 - - 8,323,403
SVO Identified Funds 1,388,972,168 - - - 1,388,972,168
General Account Cash Equivalents -
Exempt Money Market Mutual Funds 432,316,909 - - - 432,316,909
All Other Money Market Mutual Funds 575,982,636 - - - 575,982,636
General Account Other Invested Assets -
Residual Tranches or Interests - - 279,893,626 - 279,893,626
Other Invested Assets - 31,545,924 - - 31,545,924
General Account Derivative assets at fair v -
Forwards - 2,229,756 - - 2,229,756
Interest rate swaps - 87,963,482 - - 87,963,482
Interest rate caps - 6,124,608 - - 6,124,608
Interest rate floors - 8,229,746 - - 8,229,746
Swaptions - 385,150,204 - - 385,150,204
Separate account assets 40,323,885,862 2,674,278,933 762,470,397 634,864,199 44,395,499,391
Total assets at fair value/NAV $ 44627891456 | $ 3,329,188,087 | $ 1,657,133646 | $ 634,864,199 | $ 50,249,077,388

Description for each class Net Asset Value
of asset or liability (Level 1) (Level 2) (Level 3) (NAV) Total

b. Liabilities at fair value
General Account Derivative liabilities at
fair value -
Forwards - 26,345 - - 26,345
Foreign currency swaps - 3,516,602 - - 3,516,602
Interest rate swaps - 85,233,197 - - 85,233,197
Interest rate floors - 10,637 - - 10,637
Total liabilities at fair value $ - 13 88,786,781 | $ - 13 -13 88,786,781
(2) Fair Value Measurements in (Level 3) of the Fair Value hierarchy

Total gains and | Total gains and
Transfers Transfers (losses) (losses)
Beginning Balance into out of included in included in Ending Balance at
Description at 01/01/2025 Level 3 Level 3 Net Income Surplus Purchases Issuances Sales Settlements 12/31/2025

a. Assets
General account
common stocks
Industrial and
miscellaneous 416,186,916 8819349 9,320,027 53,054,802 (72.784,438) s 414,596,656
General account
preferred stocks [
Industrial and
miscellaneous 62,687,458 (13,525.938) (24.727.717) 2,162,491 (6.527.673) -1s 20,068,621
General account
bonds
Issuer Credit
Obligations 294,348 607 109,086,284 | (108,663.400) (100.763.351) 15,857,059 13,984,095 (43,744 .948) -1s 180,104,346
Asset Backed
Securities [
General Account
Other Invested
Assets
Residual Tranches
or Interests 206,345,424 10,000,000 (7.184,033) (47,847.501) 54,803,673 183,508,221 (119.732,158) -1s 279,893,626
General Account
Derivative assets at
fair value _|s
Separate account
assets 775,847,632 1,730,010 (1.474.608) 42484712 6.735213 91,813,860 (154.666.422) -1s 762,470,397
Total Assets $ 1755416037 | $ 120816204 | $ (117.322.041)] $  (110.832.729)| § 61988255 | $ 344523469 ] § $ (397.455.639)| $ s 1,657,133 646

(3) During 2025, transfers into Level 3 are the result of observable market data, such as public ratings, no longer being available and transfers out of Level 3 are
the result of observable market data, including 3rd party vendor prices and public ratings, being available and utilized in the determination of the fair market
value of the securities.

4

=

The fair values of the Company's Level 2 bonds are generally based on independent pricing services or internally developed pricing models based on
observable market data. The Company's investments in Level 3 securities generally represent the value of private equity securities with fair values based on
internally developed pricing models utilizing inputs such as public company comparables, sponsor values and discounted cash flows and securities
partnership investments (held within the separate accounts) that are valued at the Company's underlying equity in the partnerships. Changes in the value of
these investments are offset by changes in separate account liabilities and have no impact on the Company's surplus. There have been no changes in the
valuation methodologies used at December 31, 2025.

B. Combined Fair Value Measurements
None
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C.

Aggregate fair value for all financial instruments and the level within the fair value hierarchy in which the fair value measurements in their entirety fall.
December 31, 2025

Type of Financial Aggregate Net Asset Value Not Practicable
Instrument Fair Value Admitted Assets (Level 1) (Level 2) (Level 3) (NAV) (Carrying Value)
Assets:
Issuer Credit Obligations $  154,202,660,948 | §  161,289,984,401 | $ 5302,698,691 | $  129,275791,967 | § 19,624,170,290 -
Asset Backed Securities 47,654,781,915 48,717,788,432 - 42,438,831,188 5,215,950,727 -
Mortgage loans 58,034,542,025 60,066,439,726 - - 58,034,542,025 -
Policy loans 21,043,754,088 21,043,754,088 - - 21,043,754,088 -
Common stock 2,321,330,536 2,321,330,536 1,906,733,880 - 414,596,656 -
Preferred stock 890,808,545 862,088,892 - 783,108,210 107,700,335 -
Derivative assets 1,737,764,491 1,157,408,693 - 1,737,764,491 - -
Other Invested Assets (Excl.
residual tranches) 670,286,813 686,655,083 - 540,615,527 129,671,286 -
Residual Tranches or Interests 279 893,626 262,670,048 N - 279,893,626 -
Cash and short-term securities 5,089,300,303 5,089,300,303 1,156,922,399 3,932,377,904 - -
Separate accounts assets 44,395,499,391 44,395,499,391 40,323,885,862 2,674,278,933 762,470,397 634,864,199
Liabilities:
Investment-type insurance
reserves $ 18,345,009,005 | $ s -1s -1s 18,345,099,005 | $ -
Liabilities for repurchase
agreements 2,590,927,788 - - 2,590,927,788 - -
Derivative liabilities 764.773.124 ~ _ 764,773,124 _ -
Separate account liabilities 44,395 499 391 - 40,323 885 862 2674278933 762,470,397 634,864,199
December 31, 2024
Type of Financial Aggregate Net Asset Value Not Practicable
Instrument Fair Value Admitted Assets (Level 1) (Level 2) (Level 3) (NAV) (Carrying Value)

Assets:
Bonds $ 187,458,835,284 | $ 201,544,166,389 | $ 4,020,837,219 | $ 161,712,393,227 | $§ 21,725,604,838 | $ -
Mortgage loans 52,938,888,468 57,077,805,003 - - 52,938,888,468 -
Policy loans 20,039,457,025 20,039,457,025 - - 20,039,457,025 -
Common stock 2,176,713,545 2,176,713,545 1,760,526,629 - 416,186,916 -
Preferred stock 620,657,413 612,447,484 - 531,427,919 89,229,495 -
Derivative assets 2,171,868,372 1,848,896,455 - 2,171,868,372 - -
Other Invested Assets 419,294,434 454,001,311 - 201,499,010 217,795,424 -
Cash and short-term
securities 8,051,601,002 8,051,601,001 1,210,326,850 6,841,274,151 - -
Separate accounts
assets 40,671,818,325 40,671,818,325 36,773,739,697 2,583,348,420 775,847,630 538,882,578
Liabilities:
Investment-type
insurance reserves $ 16,840,291,560 | $ -1 -8 -|$ 16,840,291,560 | $ -
Liabilities for
repurchase agreements 3,207,767,788 - - 3,207,767,788 - -
Derivative liabilities 549,057,611 - - 549,057,611 - -
Separate account
liabilities 40,671,818,325 - 36,773,739,697 2,583.348.420 775,847,630 538,882 578

Not Practicable to Estimate Fair Value

None

Investments Measured Using NAV

None

NOTE 21 Other Items

A.

B.

Unus
None

ual or Infrequent Items

Troubled Debt Restructuring: Debtors

None
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Other Disclosures
See Note 1 for additional information relating to the Company’s permitted practice for its net negative IMR balance.

As required under INT 23-01, related to admittance of “Net Negative (Disallowed) Interest Maintenance Reserve”, the Company notes that the following statements
apply for the period ending December 31, 2025:

a. Fixed income investments generating IMR losses comply with the reporting entity's documented investment or liability management policies.

b. IMR losses for fixed income related derivatives are all in accordance with prudent and documented risk management procedures, in accordance with a reporting

entity’s derivative use plans and reflect symmetry with historical treatment in which unrealized derivative gains were reversed to IMR and amortized in lieu of
being recognized as realized gains upon derivative termination.

c. Any deviation to the above statements would be either because of a temporary and transitory timing issue or related to a specific event, such as a reinsurance
transaction, that mechanically made the cause of IMR losses not reflective of reinvestment activities.

d. Asset sales were not compelled by liquidity pressures (e.g., to fund significant cash outflows including, but not limited to excess withdrawals and collateral calls).

The Company does not maintain an IMR for its Separate Accounts. The Company’s unamortized IMR balance is all related to its General Account, representing 12.9%
of its adjusted capital and surplus as of December 31, 2025. The Company established a special surplus fund equal to its admitted net negative IMR balance of $3,452
million as of December 31, 2025. The calculated adjusted capital and surplus per paragraph 9.a. of INT 23-01 was $26.8 billion as of December 31, 2025. At
December 31, 2025, the unamortized IMR balance included $670 million of net capital losses ($1,875 million of capital gains offset by $2,545 million of capital losses)
related to derivatives carried at fair value upon termination.

At December 31, 2025 and 2024, Exhibit of Net Investment Income, Line 8, Other Invested Assets, includes the distribution of after-tax accumulated earnings and
profits of $1,915 million, net of $509 million of income tax from affiliated entities and $1,027 million, net of $273 million of income tax from affiliated entities,
respectively, and Line 2.21, Common Stocks of Affiliates, includes the distribution of after-tax accumulated earnings and profits of $173 million, net of $46 million of
income tax from affiliated entities and $150 million, net of $40 million of income tax from affiliated entities, respectively.

With regards to General Interrogatory 16 (located on page 20.2 of this Annual Statement), the Company's Finance Committee, a committee of its Board of Trustees,
generally delegates the authority to purchase and sell investments on behalf of the Company to its Chief Investment Officer and certain other officers, or to certain

investment managers. These delegations are subject to limitations generally based on the characteristics and amount of the investments which can be purchased or
sold on the Company's behalf.

For more information related to the Company's forward commitments see Note 14.

Business Interruption Insurance Recoveries
None

State Transferable and Non-transferable Tax Credits

(1) Carrying Value of Transferable and Non-transferable State Tax Credits Gross of any Related Tax Liabilities and Total Unused Transferable and Non-
transferable State Tax Credits by State and in Total

Description of Transferable and Non-transferable Tax Credits Jurisdiction Carrying Value Unused Amount
Sugar Creek-Missouri MO $ 466,000 |$ 466,000
New Market Credits us $ 29,700,000 |$ 145,600,000
Total $ 30,166,000 |$ 146,066,000
(2) Total unused tax credits by jurisdiction, disaggregated by transferable/certificated and non-transferable
Transferable /
Jurisdiction * Certificated Nontransferable Total
a. State

MO $ 466,000 | $ - 19 466,000

Total XXX $ 466,000 | $ - 19 466,000
b. Federal XXX $ 145,600,000 |$ 145,600,000
c. Total (a+b) XXX $ 466,000 | $ 145,600,000 | $ 146,066,000

* Only applicable to State section of table

(3) There were no impairment losses within the transferable state tax credit investments.

(4) State and Federal Tax Credits Admitted and Nonadmitted disaggregated by Transferable/Certificated and Non-transferable

Total Admitted Total Nonadmitted

a. State
1. Transferable $ 466,000 $ -
2. Non-transferable $ - $ -
b. Federal
1. Transferable $ - $ -
2. Non-transferable $ 145,600,000 $ -

Subprime Mortgage Related Risk Exposure
(1) Sub-prime mortgages are residential loans to borrowers with weak credit profiles. Alt-A mortgages are residential loans to borrowers who generally have
credit profiles above sub-prime but do not conform to traditional ("prime") mortgage underwriting guidelines. The Company has invested in certain mortgage-
backed and asset-backed securities that include exposure to sub-prime and other below-prime mortgage loans. These investments are included in bonds in
the financial statements and listed in Schedule D Part 1-2 - Asset-Backed Securities Owned and are generally reported at amortized cost.

For each of December 31, 2025 and 2024, the statement value of sub-prime investments was $0. The statement value of Alt-A and other below-prime
investments at December 31, 2025 and 2024 was $2,863 million and $2,233 million, respectively. The fair value of Alt-A and other below-prime investments
at December 31, 2025 and 2024, was $2,835 million and $2,169 million, respectively. Of the Alt-A and other below-prime investments held by the Company at
December 31, 2025 and 2024, 98% and 100%, respectively, were rated as investment-grade (i.e. NAIC 1 or 2 equivalent).

(2) Direct exposure through subprime mortgage loans.

Other-Than-
Book/Adjusted Temporary
Carrying Value Impairment
(excluding Value of Land Losses
interest) Fair Value and Buildings Recognized Default Rate
a. Mortgages in the process of foreclosure $ - 13 - 13 - 13 - 0%
b. Mortgages in good standing - - - - 0%
c. Mortgages with restructured terms - - - - 0%
d. Total (a+b+c) - - - - XXX
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(3) Direct exposure through other investments.
Other-Than-
Book/Adjusted Temporary
Carrying Value Impairment
(excluding Losses
Actual Cost interest) Fair Value Recognized

a. Asset-backed securities $2,863,410,507 | $2,863,410,507 | $2,834,615,708 | $ -
b. Collateralized loan obligations - - - -
c. Equity investment in SCAs * - - - -
d. Other assets - - -
e. Total (a+b+c+d) 2,863,410,507 2,863,410,507 2,834,615,708 -

* These investments comprise 0.000% of the companies invested assets.
(4) The Company does not write mortgage guaranty or financial insurance coverage.

G. Retained Assets
(1) Deposit funds primarily represent reserves for funding agreements, supplementary contracts and income annuities without life contingencies and amounts
left on deposit with the Company by beneficiaries or policyowners. Beneficiaries of the Company’s life insurance policies can choose to receive their death
benefit in a single lump sum payment or through a payment plan consisting of a series of scheduled payments. If the beneficiary does not affirmatively
choose a payment plan (or if a supplementary contract was not previously elected for the beneficiary by the policy owner), the proceeds are automatically
paid to the beneficiary in a single lump sum.

Prior to November 1, 2013, beneficiaries of the Company’s life insurance policies also could choose to receive their death benefit by deposit of the proceeds
(if $20,000 or more) into an interest-bearing retained asset account (“Northwestern Access Fund”). Funds held on behalf of Northwestern Access Fund
account holders are segmented in the Company’s general account and are invested primarily in short-term, liquid investments and high-quality corporate
bonds. Northwestern Access Fund accounts are credited with interest at short-term market rates, with certain accounts subject to guaranteed minimum
crediting rates. The total reserve liability for Northwestern Access Fund account balances held by the Company was $240 million and $255 million at
December 31, 2025 and 2024, respectively. Accounts were credited with interest at annual rates ranging from 3.28% to 4.24% and 4.00% to 5.18% during
2025 and 2024, respectively. The interest rates on Northwestern Access Fund accounts changed forty-six times during 2025 and forty-one times during
2024. The Company does not charge beneficiaries any fees to maintain a Northwestern Access Fund account. Fees may be assessed for special account
services such as stop-payment requests, drafts returned for insufficient funds or wire transfers.

2
In Force

As of End of Current Year As of End of Prior Year

Number Balance Number Balance
a. Up to and including 12 Months 19$ 606,779 2| $ 1,311,056
b. 13 to 24 Months 2 1,361,691 2 26,448
c. 25 to 36 Months 1 23,725 1 9,645
d. 37 to 48 Months - - 2 234,586
e. Equity investment in SCAs * 1 15,272 - -
f. 49 to 60 Months 3,031 238,371,624 3,314 253,197,450
g. Total (a+b+c+d+e+f) 3,036] $ 240,379,091 33211 $ 254,779,185

(3)
Individual Group
Balance/ Balance/

Number Amount Number Amount
a. Number/balance of retained asset accounts at the beginning
of the year 3,321| $ 254,779,185 -8 -
b. Number/amount of retained asset accounts issued/added
during the year 190 7,047,927 - -
c. Investment earnings credited to retained asset accounts
during the year XXX 9,423,350 XXX -
d. Fees and other charges assessed to retained asset account
during the year XXX 150 XXX -
e. Number/amount of retained asset accounts transferred to state
unclaimed property funds during the year - - - -
f. Number/amount of retained asset accounts closed/withdrawn
during the year 475 30,871,221 - -
g. Number/balance of retained asset accounts at the end of
theyear(g=a+b+c-d-e-f) 3,036l $ 240,379,091 -19 -

H. Insurance-Linked Securities (ILS) Contracts
The Company has no knowledge of any association with any reinsurers ILS activity involving the Company's reinsured risk.

I. The Amount That Could Be Realized on Life Insurance Where the Reporting Entity is Owner and Beneficiary or Has Otherwise Obtained Rights to Control

the Policy

(1) Amount of admitted balance that could be realized from an investment vehicle $2,627,990,618

(2) Percentage Bonds 0.000%
(3) Percentage Stocks 62.000%
(4) Percentage Mortgage Loans 0.000%
(5) Percentage Real Estate 0.000%
(6) Percentage Cash and Short-Term Investments 0.000%
(7) Percentage Derivatives 0.000%
(8) Percentage Other Invested Assets 38.000%
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J. Reporting Net Negative (Disallowed) Interest Maintenance Reserve (IMR)

(1) Net negative (disallowed) IMR

Insulated Non-Insulated
Separate Separate
Total General Account® Account™* Account**
$ 3,451,863,957 $ 3,451,863,957 $ - $ -

* Line 1 General Account should equal Interest Maintenance Reserve exhibit Line 6.

** Line 1 Insulated and Non-Insulated Separate Accounts should equal the total reported in Interest Maintenance Reserve exhibit Line 6 for each type of
separate account (insulated / non-insulated).

(2) Net negative (disallowed) IMR admitted

Insulated Non-Insulated
Separate Separate
Total General Account* Account** Account**
$ 3,451,863,957 $ 3,451,863,957 $ - $ -

* Line 2 General Account should equal Assets Page write-in for Line 25 for Admitted Disallowed IMR.

** Line 2 Insulated and Non-Insulated Separate Account should equal the total reported in Assets Page write-in for Line 15 for Admitted Disallowed IMR for
each type of separate account (insulated / non-insulated).

(3) Calculated adjusted capital and surplus

Total
a. Prior Period General Account Capital & Surplus $ 33,436,748,910
From Prior Period SAP Financials
b. Net Positive Goodwill (admitted) $ -
c. EDP Equipment & Operating System Software (admitted) $ 38,061,819
d. Net DTAs (admitted) $ 3,067,684,565
e. Net Negative (disallowed) IMR (admitted) $ 3548149.873
f. Adjusted Capital & Surplus (a-(b+c+d+e)) $ 26782852653
(4) Percentage of adjusted capital and surplus
Total
Percentage of Total Net Negative (disallowed) IMR admitted in General Account or recognized in Separate
Account to adjusted capital and surplus 12.9%
(5) Allocated gains/losses to IMR from derivatives:
a. General Account
Gains Losses
1. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Prior Period $ 1,609,325,448 $(2,219,621,273)
2. Fair Value Derivative Gains & Losses Realized to IMR - Added in Current Period $ 341,247,942 $ (425,923,087)
3. Fair Value Derivative Gains & Losses Amortized Over Current Period $ 75,947,297 $ (100,348,473)
4. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Current Period
Total (5a4=5a1+5a2-5a3) 51.874626.003  $(2.545195.887)
b. Separate Account - Insulated
Gains Losses
1. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Prior Period - -
2. Fair Value Derivative Gains & Losses Realized to IMR - Added in Current Period - -
3. Fair Value Derivative Gains & Losses Amortized Over Current Period - -
4. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Current Period
Total (5b4=5b1+5b2-5b3) 3 - 3 -
c. Separate Account - Non-Insulated
Gains Losses

1. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Prior Period - -
2. Fair Value Derivative Gains & Losses Realized to IMR - Added in Current Period - -
3. Fair Value Derivative Gains & Losses Amortized Over Current Period - -
4. Unamortized Fair Value Derivative Gains & Losses Realized to IMR - Current Period

Total (5c4=5c1+5c2-5¢c3) $ - $ -

NOTE 22 Events Subsequent
Type | — Recognized Subsequent Events:
None

Type Il — Nonrecognized Subsequent Events:
None
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NOTE 23 Reinsurance

A

G.

H.

Ceded Reinsurance Report
Section 1 - General Interrogatories

1 Are any of the reinsurers listed in Schedule S as non-affiliated owned in excess of 10% or controlled, either directly or indirectly, by the Company or by any
representative, officer, trustee or director of the Company?

Yes( ) No(X)

2 Have any policies issued by the Company been reinsured with a company chartered in a country other than the United States (excluding U.S. branches of such
companies) that is owned in excess of 10% or controlled directly or indirectly by an insured, a beneficiary, a creditor, or an insured or any other person not
primarily engaged?

Yes( ) No(X)

Section 2 - Ceded Reinsurance Report - Part A

1 Does the Company have any reinsurance agreements in effect under which the reinsurer may unilaterally cancel any reinsurance for reasons other than for
nonpayment of premium or other similar credits?

Yes( ) No(X)

2 Does the Company have any reinsurance agreements in effect such that the amount of losses paid or accrued through the statement date may result in a
payment to the reinsurer of amounts that, in aggregate and allowing for offset of mutual credits from other reinsurance agreements with the same reinsurer,
exceed the total direct premium collected under the reinsured policies?

Yes( ) No(X)

Section 3 - Ceded Reinsurance Report - Part B

1 What is the estimated amount of the aggregate reduction in surplus (for agreements other than those under, which the reinsurer may unilaterally cancel for
reasons other than nonpayment of premium or other similar credits that are reflected in Section 2 above) of termination of all reinsurance agreements, by either
party, as of the date of this.

Where necessary, the Company may consider current or anticipated experience of the business reinsured in making this estimate. The surplus impact of a
hypothetical termination of all reinsurance agreements would depend on the negotiated terms of the termination. Management believes that the impact would be
immaterial based on reasonable assumptions about such terms

2 Have any new agreements been executed or have any existing agreements been amended since January 1 of the year of this statement to include policies or
contracts that were in force or which had existing reserves established by the Company as of the effective date of the agreement?
Yes( ) No(X)

Uncollectible Reinsurance
The Company did not write off any uncollectible reinsurance balances during 2025 or 2024.

Commutation of Reinsurance Reflected in Income and Expenses.
The Company has not commuted any ceded reinsurance during 2025 or 2024.

Certified Reinsurer Rating Downgraded or Status Subject to Revocation
1 Not applicable
2 Not applicable

Reinsurance of Variable Annuity Contracts with An Affiliated Captive Reinsurer - None
Reinsurance Agreements with Affiliated Captive Reinsurer - None

Ceding Entities That Utilize Captive Reinsurers to Assume Reserves Subject to the XXX/ AXXX Captive Framework - None

Reinsurance Credit - None

NOTE 24 Retrospectively Rated Contracts & Contracts Subject to Redetermination

A

The Company does not accrue retrospective premium adjustments for its group health business due to immateriality.

The Company records retrospective premiums as an adjustment to earned premium.

The amount of the Group DI net premium subject to retrospective rating for 2025 is $1,051,270, which represents 1.77% of the total net premiums.
The Company does not accrue for medical loss ratio rebates.

The Company does not write any accident and health insurance that is covered under the Affordable Care Act.

NOTE 25 Change in Incurred Losses and Loss Adjustment Expenses

A. The Company assumes long-term care (LTC) business from its wholly-owned subsidiary, Northwestern Long Term Care Insurance Company (NLTC). The
Company relies upon NLTC to provide incurred claim detail and establishes a claim reserve based upon that information. Reserves as of December 31, 2024 were
$1,335,665,463. During 2025, $232,353,371 was paid for incurred claims and claim adjustment expenses attributable to insured events of prior years. Reserves
remaining for prior years are now $1,004,689,109 as a result of re-estimation of unpaid claims and claim adjustment expenses principally on long term care lines of
insurance. Based on beginning of year balances provided by the ceding company, there has been a $98,622,983 favorable prior-year development from December
31, 2024 to December 31, 2025. The decrease was partially due to an update in claim reserve assumptions to reflect our company best estimate morbidity experience.
However, most of the decrease is generally the result of ongoing analysis of recent loss development trends. Original estimates are increased or decreased, as
additional information becomes known regarding individual claims. The Company has no retrospectively rated policies included in this change. However, the
business to which it relates is subject to premium adjustments.

The Company's other accident and health reserves, excluding the LTC amounts discussed in the paragraph above, were $4,833,253,432 at December 31, 2024.
During 2025, $629,538,314 was paid for incurred claims and claim adjustment expenses attributable to insured events of prior years. Reserves remaining for prior
years are now $4,190,213,610 as a result of re-estimation of unpaid claims and claim adjustment expenses, principally on disability income lines of insurance.
Therefore, there has been a $13,501,508 favorable prior-year development from December 31, 2024 to December 31, 2025. The decrease is generally the result of
ongoing analysis of recent loss development trends. Original estimates are increased or decreased, as additional information becomes known regarding individual
claims. The Company has no retrospectively rated policies included in this change. However, the business to which it relates is subject to premium adjustments.

B. In 2025, the Company made changes to LTC claim reserve assumptions to reflect our company best estimate morbidity experience. In 2024, the Company made
changes to certain disability income assumptions to align them with recent experience.

NOTE 26 Intercompany Pooling Arrangements

The Company does not participate in any inter-company pooling arrangements.

NOTE 27 Structured Settlements

None
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NOTE 28 Health Care Receivables

None

NOTE 29 Participating Policies

At December 31, 2025, 100% of life insurance policies, 97% of annuity contracts, and 100% of accident and health policies were participating. Annually, the
Company's Board of Trustees approves dividends payable on participating policies during the subsequent fiscal year, which are accrued and charged to operations
when approved. Participating policyowners generally have the option to direct their dividends to be paid in cash, used to reduce future premiums due, used to
purchase additional insurance benefits, used to repay policy loans or left on deposit with the Company to accumulate interest. Dividends used by policyowners to
purchase additional insurance benefits or pay renewal premiums are reported as premiums in the summary of operations but are not included in premiums received or
benefit and dividend payments to policyowners in the statements of cash flows. The Company's annual declaration of policyowner dividends includes a guarantee of a
minimum aggregate amount of dividends to be paid to policyowners as a group in the subsequent calendar year. If this guaranteed amount is greater than the
aggregate of actual dividends paid to policyowners in the subsequent year, the difference is paid in the immediately succeeding calendar year. The Company
recognized dividends to policyowners in the summary of operations of $9.3 billion and $8.3 billion, net of reinsurance, during 2025 and 2024 respectively. No additional
income was allocated to participating policyowners.

NOTE 30 Premium Deficiency Reserves

1. Liability carried for premium deficiency reserves $ -
2. Date of the most recent evaluation of this liability 12/31/2025
3. Was anticipated investment income utilized in the calculation? Yes [X]No[]

NOTE 31 Reserves for Life Contracts and Annuity Contracts

(1) Reserves for policy benefits generally represent the net present value of future policy benefits less future policy premiums, calculated using actuarial
methods, mortality and morbidity experience tables and valuation interest rates prescribed or permitted by the OCI. These actuarial tables and methods
include assumptions regarding future mortality and morbidity experience. Actual future experience could differ from the assumptions used to make these
reserve estimates.

Historically, life insurance reserves on substantially all policies were determined in accordance with standard valuation methods approved by the OCI and
were computed in accordance with standard actuarial methodology based on the Commissioners' Reserve Valuation Method (CRVM) or the net level
premium method. The reserves were based on assumptions for interest, mortality and other risks insured. Effective January 1, 2017, the OCI required a
principles-based approach (“PBR”) for the calculation of its policy benefit reserves with a three-year phase-in period from the effective date. PBR requires
reserves to be calculated using company experience assumptions with margin subject to a floor based on similar prescribed methods and assumptions used
with existing in-force business. The Company adopted PBR for certain new life insurance products issued on or after July 1, 2019 and for all remaining life
insurance policies issued on or after January 1, 2020.

For annuities and supplementary contracts, policy and contract reserves are calculated in accordance to the Commissioners' Annuity Reserve Valuation
Method (CARVM), which includes Section 21 of the Valuation Manual for variable annuity products and Actuarial Guideline 33 for fixed annuity products.
Changes in future policy benefit reserves on supplementary contracts and income annuities without life contingencies are deposit-type transactions and are
excluded from net additions to policy benefit reserves in the summary of operations.

The Company waives deduction of deferred fractional premiums upon the death of an insured and returns any portion of the final premium beyond the date of
death. Cash values are not promised in excess of the legally computed reserves.

(2

-

Additional premiums are charged for substandard lives on policies issued after January 1, 1956. Net level premium or CRVM mean reserves for these
policies are based on multiples of mortality tables or one-half the net flat or other extra mortality charge.

(3) As of December 31, 2025, the Company has $8 billion of insurance in force for which the gross premiums are less than the net premiums according to the
standard valuation set by the Wisconsin Office of the Commissioner of Insurance. Gross premiums are calculated in pricing and use mortality tables that
reflect both the Company's actual experience and the potential transfer of risk to reinsurers. Net premiums are determined in the calculation of statutory
reserves, which must be based on industry-standard mortality tables.

(4

=

Tabular cost (Page 7, Line 9) has been determined from the basic data for the calculation of policy reserves. Tabular less actual reserves released (Page 7,
Line 5) has been determined from the basic data for the calculation of reserves and the actual reserves released. Tabular interest (Page 7, Line 4) has been
determined from the basic data for the calculation of policy reserves.

(5) Tabular interest on funds not involving life contingencies is calculated as the product of the valuation rate of interest times the mean of the amount of funds
subject to such rate held at the beginning and end of the year of valuation.

(6) The details for other changes:
- ORDINARY - GROUP
ITEM Total Life Insurance Annuities Contracts Individual Insurance Annuities
Funding Agreements (28,130,767) - - - - - - (28,130,767)
3106999 Total $ (28130767)| $ -1s -1s -1s 13 -1 - | $(28,130,767)

The NAIC Valuation Manual permits companies to determine statutory maximum valuation interest rates monthly instead of annually for funding agreement
deposit-type contracts, with approval from the Commissioner of the state of domicile. During 2025, the Company received approval from the Wisconsin
Commissioner to update the valuation interest rates used in funding agreement deposit-type contract reserve calculations from annual to monthly rates, and
the corresponding reserves were decreased in aggregate. This was accounted for as a change in valuation basis and is in Exhibit 5A.

NOTE 32 Analysis of Annuity Actuarial Reserves and Deposit Type Contract Liabilities by Withdrawal Characteristics

A

INDIVIDUAL ANNUITIES:

Separate Separate
General Account with Account
Account Guarantees Nonguaranteed Total % of Total
(1) Subject to discretionary withdrawal:
a. With market value adjustment $ 231,477,938 $ - $ - $ 231,477,938 0.6%
b. At book value less current surrender charge of 5%
or more 85,389,527 - - 85,389,527 0.2%
c. At fair value - - 23.375.394.723 23.375.394.723 59.3%
d. Total with market value adjustment or at fair value
(total of a through c) 316,867,465 - 23,375,394,723 23,692,262,188 60.1%
e. At book value without adjustment (minimal or no
charge or adjustment) 1,148,950,804 - - 1,148,950,804 2.9%
(2) Not subject to discretionary withdrawal 14,289.184.044 - 305,147,039 14,594,331.083 37.0%
(3) Total (gross: direct + assumed) 15,755,002,313 - 23,680,541,762 39,435,544,075 100.0%
(4) Reinsurance ceded - - - -
(5) Total (net)* (3) - (4) $ 15755002313 3 - $ 23680541762 & 394358 544 075
(6) Amount included in A(1)b above that will move to A(1)e
for the first time within the year after the statement date: $ 2,196,361 $ - $ - $ 2,196,361

* Reconciliation of total annuity actuarial reserves and deposit fund liabilities.
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B. GROUP ANNUITIES:

Separate Separate
General Account with Account
Account Guarantees Nonguaranteed Total % of Total
(1) Subject to discretionary withdrawal:
a. With market value adjustment $ - - $ - $ -
b. At book value less current surrender charge of 5%
or more - - - -
c. At fair value - - 12,565,482 12,565,482 0.2%
d. Total with market value adjustment or at fair value
(total of a through c) - - 12,565,482 12,565,482 0.2%
e. At book value without adjustment (minimal or no
charge or adjustment) - - - -
(2) Not subject to discretionary withdrawal 2,255,455,062 - 5,628,142,063 7,883,597,125 99.8%
(3) Total (gross: direct + assumed) 2,255,455,062 - 5,640,707,545 7,896,162,607 100.0%
(4) Reinsurance ceded - - - -
(5) Total (net)* (3) - (4) —$2.255455.062 - $5640707.545  §7.896.162.607
(6) Amount included in B(1)b above that will move to B(1)e
for the first time within the year after the statement date: $ - - $ - $ -
* Reconciliation of total annuity actuarial reserves and deposit fund liabilities.
C. DEPOSIT-TYPE CONTRACTS (no life contingencies):
Separate Separate
General Account with Account
Account Guarantees Nonguaranteed Total % of Total
(1) Subject to discretionary withdrawal:
a. With market value adjustment $ 389,587,890 - $ - $ 389,587,890 2.2%
b. At book value less current surrender charge of 5%
or more - - - -
c. At fair value - - 34,558,740 34,558,740 0.2%
d. Total with market value adjustment or at fair value
(total of a through c) 389,587,890 - 34,558,740 424,146,630 2.4%
e. At book value without adjustment (minimal or no
charge or adjustment) 2,708,154,779 - - 2,708,154,779 15.5%
(2) Not subject to discretionary withdrawal 14,355,513,074 - - 14,355,513,074 82.1%
(3) Total (gross: direct + assumed) 17,453,255,743 - 34,558,740 17,487,814,483 100.0%
(4) Reinsurance ceded - - - -
(5) Total (net)* (3) - (4) _$ 17.453.255.743 = $ 34558740 __$ 17.487.814.483
(6) Amount included in C(1)b above that will move to C(1)e
for the first time within the year after the statement date: $ - - $ - $ -
* Reconciliation of total annuity actuarial reserves and deposit fund liabilities.
D. Life & Accident & Health Annual Statement: Amount
1. Exhibit 5, Annuities Section, Total (net) $ 15,923,646,289
2. Exhibit 5, Supplementary Contracts with Life Contingencies Section, Total (net) 2,086,811,086
3. Exhibit 7, Deposit-Type Contracts, Line 14, Column 1 17.453.255.743
4. Subtotal 35,463,713,118
Separate Accounts Annual Statement:
5. Exhibit 3, Line 0299999, Column 2 29,016,102,268
6. Exhibit 3, Line 0399999, Column 2 305,147,039
7. Policyholder dividend and coupon accumulations -
8. Policyholder premiums -
9. Guaranteed interest contracts -
10. Other contract deposit funds 34,558.740
11. Subtotal 29.355.808,047
12. Combined Total (4+11) _$ 64819521 165
NOTE 33 Analysis of Life Actuarial Reserves by Withdrawal Characteristics
Account Value Cash Value Reserve
A.  General Account
(1) Subject to discretionary withdrawal, surrender values or policy loans:
a. Term Policies with Cash Value $ _ $ _ $ _
b. Universal Life 16,051,772,181 15,916,079,357 15,933,548,669
c. Universal Life with Secondary Guarantees 12.628.539 11,339.836 43.425.652
d. Indexed Universal Life _ _ _
e. Indexed Universal Life with Secondary Guarantees _ _ _
f. Indexed Life _ _ _
g. Other Permanent Cash Value Life Insurance - 207.028,145,036 214.003,659,595
h. Variable Life - - 1.290.775.319
i. Variable Universal Life 18,572,157 17,720,006 145,116,519
j. Miscellaneous Reserves _ _ _
(2) Not subject to discretionary withdrawal or no cash values:
a. Term Policies without Cash Value XXX XXX 5095 648.733
b. Accidental Death Benefits XXX XXX 7.612,903
C. DISabI“ty - Active Lives XXX XXX 1.435.334.288
e. Miscellaneous Reserves XXX XXX 3122 589 562
(3) Total (gross: direct + assumed) 16,082,972,877 222,973,284 235 242,847,136,771

(4) Reinsurance ceded
(5) Total (net) (3) - (4)

$ 16,082,972,877 3

222 973,284,235

1,136,527,295

$ 241,710,609,476
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B.  Separate Account with Guarantees

(1) Subject to discretionary withdrawal, surrender values or policy loans:

a. Term Policies with Cash Value

b. Universal Life

c. Universal Life with Secondary Guarantees

d. Indexed Universal Life

e. Indexed Universal Life with Secondary Guarantees
f. Indexed Life

g. Other Permanent Cash Value Life Insurance

h. Variable Life

i. Variable Universal Life

j. Miscellaneous Reserves

@

-

Not subject to discretionary withdrawal or no cash values:
a. Term Policies without Cash Value

b. Accidental Death Benefits
c. Disability - Active Lives
d. Disability - Disabled Lives
e. Miscellaneous Reserves
(3) Total (gross: direct + assumed)
(4) Reinsurance ceded
(5) Total (net) (3) - (4)

C. Separate Account Nonguaranteed

(1) Subject to discretionary withdrawal, surrender values or policy loans:

a. Term Policies with Cash Value

b. Universal Life

c. Universal Life with Secondary Guarantees

d. Indexed Universal Life

e. Indexed Universal Life with Secondary Guarantees
f. Indexed Life

g. Other Permanent Cash Value Life Insurance

h. Variable Life

i. Variable Universal Life

j. Miscellaneous Reserves

(2) Not subject to discretionary withdrawal or no cash values:
a. Term Policies without Cash Value

b. Accidental Death Benefits
c. Disability - Active Lives
d. Disability - Disabled Lives
e. Miscellaneous Reserves
(3) Total (gross: direct + assumed)
(4) Reinsurance ceded
(5) Total (net) (3) - (4)

D. Life & Accident & Health Annual Statement:
(1) Exhibit 5, Life Insurance Section, Total (net)
(2) Exhibit 5, Accidental Death Benefits Section, Total (net)
(3) Exhibit 5, Disability - Active Lives Section, Total (net)
(4) Exhibit 5, Disability - Disabled Lives Section, Total (net)
(5) Exhibit 5, Miscellaneous reserves Section, Total (net)
(6) Subtotal (1+2+3+4+5)

Separate Accounts Statement

(7) Exhibit 3, Line 0199999, Column 2
(8) Exhibit 3, Line 0499999, Column 2
(9) Exhibit 3, Line 0599999, Column 2
(10) Subtotal (7+8+9)

(11) Combined Total (6+10)

NOTE 34 Premium & Annuity Considerations Deferred and Uncollected

Account Value Cash Value Reserve
$ - $ - $ -
XXX XXX -
XXX XXX -
XXX XXX -
XXX XXX -
XXX XXX -
$ - $ - $ -
Account Value Cash Value Reserve
$ - $ - $ -
- 12,007,408,387 10,757,933,686
4,340,373,674 4,077,354,325 3,949,988,188
XXX XXX -
XXX XXX -
XXX XXX -
XXX XXX -
XXX XXX -
4,340,373,674 16,084,762,712 14,707,921,874

$ 4,340,373,674 $

16,084,762,712 $ 14,707,921,874

Amount
$238,433,557,238
7,612,903
1,435,275,615
1,766,490,480
67,673,240

241,710,609,476

14,707,921,874

14,707,921,874

—_—e o

5250418 531,350

Gross deferred and uncollected insurance premiums and annuity considerations represent premiums due to be received from policyowners through the next policy
anniversary date. Net deferred and uncollected premiums represent only the portion of gross premiums related to mortality charges and interest.

Deferred and uncollected life insurance premiums and annuity considerations as of the end of current period, were as follows:

Type

Gross

Net of Loading

(1) Industrial

(2) Ordinary new business
(3) Ordinary renewal

(4) Credit Life

(5) Group Life

(6) Group Annuity

(7) Totals (1+2+3+4+5+6)

$ -
$ 338,555,768
3,607,546,498

101,404

$ -
$ 207,213,563
2,915,808,221

101,404

=53.946203670  $3.123123.188
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NOTE 35 Separate Accounts

A.  Separate Account Activity
(1) Separate account assets and related reserve liabilities represent the segregation of balances attributable to variable life insurance and variable annuity
policies, including a group annuity separate account used to fund certain of the Company's employee and financial representatives benefit plan obligations.
Policyowners bear the investment performance risk associated with variable products. Separate account assets are invested at the direction of the
policyowner in a variety of mutual fund options. Variable annuity policyowners also have the option to invest in fixed rate investment options, which are
supported by the assets held in the Company's general account. Separate account assets are generally reported at fair value based primarily on quoted

(2) All separate account assets are legally insulated from general account claims.

-

3

=

While separate account liability values are not guaranteed by the Company, variable annuity and variable life insurance products do include guaranteed
minimum death benefits (GMDB) underwritten by the Company. General account reserves for policy benefits included $7,647,231 and $7,564,638
attributable to GMDB at December 31, 2025 and 2024, respectively. The risk charges received and amounts paid by the general account associated with
these guarantees are not material.

(4) At each of December 31, 2025 and 2024 there were no securities on loan and no repurchase or reverse repurchase agreements within the separate

(5) There were no asset transfers between the general account and the separate accounts.

B.  Separate Accounts
At the end of current period the Company had Separate Accounts as follows:

Nonindexed
Guarantee Nonindexed Nonguaranteed
Less Guarantee More Separate
Index than/equal to 4% than 4% Accounts Total
(1) Premiums, considerations or deposits as of the
end of current period $ - 3 -8 - $ 1,753047,624  $ 1,753,047,624
Reserves as of the end of current period
(2) For accounts with assets at:
a. Fair value $ -8 -8 - $ 44,063,729,920 $ 44,063,729,920
b. Amortized cost $ - $ - $ - $ =
c. Total reserves™ (at+b) $ -8 -8 - $ 44,063,729,920 $ 44,063,729,920

(3) By withdrawal characteristics:
a. Subject to discretionary withdrawal:

1. With market value adjustment $ - $ - $ - $ - $ R
2. At book value without market value

adjustment and with current surrender charge

of 5% or more $ . $ . $ . $ .
3. At fair value $ -8 -8 - $ 38130440818 $ 38,130,440,818
4. At book value without market value

adjustment and with current surrender charge

less than 5% $ - $ - $ - $ - $ -
5. Subtotal (1+2+3+4) $ - $ - $ - $ 38,130,440,818 $ 38,130,440,818
b. Not subject to discretionary withdrawal $ - $ - $ - $ 5933289102 $  5933.289.102
c. Total (a+b) $ = 8 =8 =8 44063729920 & 44063729920
*Line 2(c) should equal Line 3(c).
(4) Reserves for Asset Default Risk in Lieu of AVR $ - $ - $ - $ - $ -

C. Reconciliation of Net Transfers To or (From) Separate Accounts
(1) Transfers as reported in the Summary of Operations of the Separate Accounts Statement:

a. Transfers to Separate Accounts (Page 4, Line 1.4) $1,781,217,149
b. Transfers from Separate Accounts (Page 4, Line 10) $3,255,173,346
c. Net transfers to or (From) Separate Accounts (a) - (b) $(1,473,956,197)

(2) Reconciling Adjustments:

Mortality and Breakage $ (464,763)
(3) Transfers as Reported in the Summary of Operations of the Life, Accident & Health Annual
Statement (1c) + (2) = (Page 4, Line 26) $(1.474.420.960)

NOTE 36 Loss/Claim Adjustment Expenses
The Company assumes LTC business from NLTC (see Note 25 for further information). The Company relies upon NLTC to provide loss/claim adjustment expenses
and establishes a liability based upon that information. The balance in the liability for gross unpaid accident and health claim adjustment expenses was $66,784,236
and $57,106,856 as of December 31, 2025 and 2024, respectively. The Company incurred $27,206,224 and paid $17,528,844 of claim adjustment expense in the
current year, of which $10,517,307 of the paid amount was attributable to insured or covered events of prior years. The Company did not increase or decrease the
provision for insured events of prior years.

The balance in the Company's other gross unpaid accident and health claim adjustment expense liability, excluding the LTC amounts discussed in the paragraph
above, was $226,438,246 and $225,550,109 as of December 31, 2025 and 2024, respectively. The Company incurred $33,416,318 and paid $32,528,181 of claim
adjustment expense in the current year, of which $15,058,725 of the paid amount was attributable to insured or covered events of prior years. The Company did not
increase or decrease the provision for insured events of prior years.

The Company anticipates no salvage or subrogation to reduce the liability for unpaid claims/losses.
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PART 1 - COMMON INTERROGATORIES
GENERAL

1.1 Is the reporting entity a member of an Insurance Holding Company System consisting of two or more affiliated persons, one or more of which
LTI ST TSP Yes [ X] No[ ]
If yes, complete Schedule Y, Parts 1, 1A, 2 and 3.

1.2 If yes, did the reporting entity register and file with its domiciliary State Insurance Commissioner, Director or Superintendent or with
such regulatory official of the state of domicile of the principal insurer in the Holding Company System, a registration statement
providing disclosure substantially similar to the standards adopted by the National Association of Insurance Commissioners (NAIC) in
its Model Insurance Holding Company System Regulatory Act and model regulations pertaining thereto, or is the reporting entity

subject to standards and disclosure requirements substantially similar to those required by such Act and regulations? ................ccc....... Yes [ X] No[ ] NAT[ ]
1.3 State REGUIAHINGT ...t d bbbt b s bbbttt ettt Wisconsin
1.4 Is the reporting entity publicly traded or a member of @ publicly traded GrOUDP? ..........ccuiiiiiiiiiiii e Yes[ 1 No[X]

1.5 If the response to 1.4 is yes, provide the CIK (Central Index Key) code issued by the SEC for the entity/group. ..........ccccceviviieiincnes

2.1 Has any change been made during the year of this statement in the charter, by-laws, articles of incorporation, or deed of settlement of the

TEPOTHING @NELY? «...oeveeeeeececeeee e ceceeaeteteteesasaeeete s s s asaesesesesssssesesesssssassssseessssssasseses s s ssssssees s s sssnsnses s ssssnsesesas s sssseses s snassnsnseses s snsnansesesanasansnsasna Yes [ X] No[ ]
2.2 Ifyes, date Of ChANGE: ......c.oiiiiiiii bbb 12/02/2025
3.1 State as of what date the latest financial examination of the reporting entity was made or is being made. .............cccooiiiiiiiiiiiicices 12/31/2022

3.2 State the as of date that the latest financial examination report became available from either the state of domicile or the reporting
entity. This date should be the date of the examined balance sheet and not the date the report was completed or released. ................... 12/31/2022

3.3 State as of what date the latest financial examination report became available to other states or the public from either the state of
domicile or the reporting entity. This is the release date or completion date of the examination report and not the date of the

examination (balance sheet date). ... 04/28/2024
3.4 By what department or departments?

WVESCOMSIN <.ttt ettt h e a et e e et e bt e st e e st e e as e e a s oo h s oo a e e et e bt et e e as oo as e e as e e as e eh b ookt e ea e et e e bt et e e b e e ab e et e eht e ear et e naeenee
3.5 Have all financial statement adjustments within the latest financial examination report been accounted for in a subsequent financial

statement filed With DEPAMMENTS? .......c.c.ovoveeeceeeeeeeeeeeeeeeeeeteeeeeaeaeeesesessseaesese s s s ssseseses s s sssseesesesssassssssesanssssassesesassssansesesannssansssasasnanansnen Yes[ 1 N[ ] NA[X]
3.6 Have all of the recommendations within the latest financial examination report been complied With? ..............ccooiiiiiiiiiiiicecee Yes[ ] N[ 1 NA[X]

4.1 During the period covered by this statement, did any agent, broker, sales representative, non-affiliated sales/service organization or any
combination thereof under common control (other than salaried employees of the reporting entity) receive credit or commissions for or control
a substantial part (more than 20 percent of any major line of business measured on direct premiums) of:

4.11 sales of NEeW DBUSINESS? ... Yes[ 1 No[ X]
4.12 renewals? ........cccoceeieennnn. . Yes[ ] No[X]
4.2 During the period covered by this statement, did any sales/service organization owned in whole or in part by the reporting entity or an affiliate,
receive credit or commissions for or control a substantial part (more than 20 percent of any major line of business measured on direct
premiums) of:
4.21 sales of NEW DUSINESS? .......ccoiiiiiiiiiii s Yes[ 1 No[ X]
4.22 FENEWAIST ...ttt bbbttt Yes[ 1 No[ X]
5.1 Has the reporting entity been a party to a merger or consolidation during the period covered by this statement? ...............cccooiiiiiiiiiiiicics Yes[ 1 No[X]
If yes, complete and file the merger history data file with the NAIC.
5.2 If yes, provide the name of the entity, NAIC company code, and state of domicile (use two letter state abbreviation) for any entity that has
ceased to exist as a result of the merger or consolidation.
1 2 3
Name of Entity NAIC Company Code | State of Domicile
6.1 Has the reporting entity had any Certificates of Authority, licenses or registrations (including corporate registration, if applicable) suspended or
revoked by any governmental entity during the repOrting PEAOTA? ..........ccvrueueveiiieieiereieieeee ettt sttt s st et s st sssn s s s s snanas Yes[ ] No[X]
6.2 If yes, give full information
7.1 Does any foreign (non-United States) person or entity directly or indirectly control 10% or more of the reporting entity? ...........c.ccoocovvriiinininnns Yes[ 1 No[ X]
7.2  Ifyes,
7.21 State the percentage Of fOrQIGN CONTIOL ....... ..ot i bbb bbbt bbb bbbt bt bbbt bt bbbt bt e b b abe e %

7.22 State the nationality(s) of the foreign person(s) or entity(s); or if the entity is a mutual or reciprocal, the nationality of its manager or
attorney-in-fact and identify the type of entity(s) (e.g., individual, corporation, government, manager or attorney-in-fact).

1 2
Nationality Type of Entity
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8.1 Is the company a subsidiary of a depository institution holding company (DIHC) or a DIHC itself, regulated by the Federal Reserve Board? ...... Yes[ ] No[X]
8.2 Ifthe response to 8.1 is yes, please identify the name of the DIHC.
8.3 Is the company affiliated with one or more banks, thrifts or securities firms? .............cooo e Yes [ X] No[ ]
8.4 Ifresponse to 8.3 is yes, please provide below the names and locations (city and state of the main office) of any affiliates regulated by a

federal financial regulatory services agency [i.e. the Federal Reserve Board (FRB), the Office of the Comptroller of the Currency (OCC), the

Federal Deposit Insurance Corporation (FDIC) and the Securities Exchange Commission (SEC)] and identify the affiliate's primary federal

regulator.
1 2
Affiliate Name Location (City, State)
Northwestern Mutual Investment Services, LLC .. [Milwaukee, WI .

Mason Street Advisors, LLC ....ccovvviiiciciiiinnne
Nor thwestern Mutual Wealth Management Company
Nor thwestern Mutual Investment Management Company, LLC

. |Milwaukee, WI .
Milwaukee, WI ...
Milwaukee, WI ...

8.5 s the reporting entity a depository institution holding company with significant insurance operations as defined by the Board of Governors of

Federal Reserve System or a subsidiary of the depository institution holding COMPEANY? ............c.ccceeiiiiiiriiereieiieeeiee e Yes [ ] No[X]
8.6 If response to 8.5 is no, is the reporting entity a company or subsidiary of a company that has otherwise been made subject to the
Federal ReServe BOArd’s CAPItAI FUIE? ..............ccueuiiiuiueuereieieseiesete sttt sttt s s st ese s s s e et et s s ses et et et sssss et et s s nsesesesesnsnsesesesanas Yes[ 1 No[X] NA[ ]

9.  What is the name and address of the independent certified public accountant or accounting firm retained to conduct the annual audit?
PricewaterhouseCoopers, LLP 833 East Michigan Street, Milwaukee, W1 53202 ..........c.oiiiiiiieieeee et
10.1 Has the insurer been granted any exemptions to the prohibited non-audit services provided by the certified independent public accountant
requirements as allowed in Section 7H of the Annual Financial Reporting Model Regulation (Model Audit Rule), or substantially similar state
JAW OF TEQUIBTON? .......cevoeeeeeeeete ettt et ees ettt e e ees e eaetesesesssseteteses s sssesetasesensesetesasesessssesesesesenssseeesasesansesetesasesensssetesasesensssetesesassnsssntesasasensnsnsasas Yes[ 1 No[X]
10.2 If the response to 10.1 is yes, provide information related to this exemption:
10.3 Has the insurer been granted any exemptions related to the other requirements of the Annual Financial Reporting Model Regulation as
allowed for in Section 18A of the Model Regulation, or substantially similar state law or regulation? ..............ccccceueuevececeueeeeeeceeeeee e Yes[ 1 No[X]
10.4  If the response to 10.3 is yes, provide information related to this exemption:

10.5 Has the reporting entity established an Audit Committee in compliance with the domiciliary state insurance laws? ....
10.6 If the response to 10.5 is no or n/a, please explain.

N[ 1 NAT[ 1]

11.  What is the name, address and affiliation (officer/employee of the reporting entity or actuary/consultant associated with an actuarial consulting
firm) of the individual providing the statement of actuarial opinion/certification?
Chris G. Trost, VP Actuary, The Northwestern Mutual Life Insurance Company, 720 E. Wisconsin Avenue, Milwaukee, W1 53202
12.1 Does the reporting entity own any securities of a real estate holding company or otherwise hold real estate indirectly? ...............ccccccoene.
12.11 Name of real estate holding company ...

Yes [ X] No[ ]

12.12 Number of parcels involved

12.13 Total book/adjusted carrying value 4,971,451,186

12.2 If yes, provide explanation
The Company's indirect real estate holdings consist primarily of Real Estate Joint Ventures, Real Estate Funds, and equity interests in REITS.

13.  FOR UNITED STATES BRANCHES OF ALIEN REPORTING ENTITIES ONLY:
13.1  What changes have been made during the year in the United States manager or the United States trustees of the reporting entity?

13.2 Does this statement contain all business transacted for the reporting entity through its United States Branch on risks wherever located?
13.3 Have there been any changes made to any of the trust indentures during the year? .... Yes[ 1 No[ ]
13.4 If answer to (13.3) is yes, has the domiciliary or entry state approved the changes? .... Yes[ 1 No[ 1 NAT ]
14.1  Are the senior officers (principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing

similar functions) of the reporting entity subject to a code of ethics, which includes the following standards? ..............ccooceveueveveeeeccveeeeeecennas Yes [ X] No [ ]

a. Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional

relationships;

b. Full, fair, agcurate, timely and understandable disclosure in the periodic reports required to be filed by the reporting entity;

c. Compliance with applicable governmental laws, rules and regulations;

d. The prompt internal reporting of violations to an appropriate person or persons identified in the code; and

e. Accountability for adherence to the code.
14.11 If the response to 14.1 is No, please explain:

Yes [ ] No[ ]

14.2 Has the code of ethics for senior managers been amMeNdEA? ............ooi ettt Yes [ X] No[ ]
14.21 If the response to 14.2 is yes, provide information related to amendment(s).

The Guidelines for Business Conduct were amended effective December 2, 2025, by action of the Board of Trustees. The amendments are

largely related to the inclusion of several topics, including Anti-Money Laundering, Antitrust and Unfair Competition, Corporate and Social

Media, and Atrtificial Intelligence. The Company also maintains policies for these topics on the intranet for employees.”
14.3 Have any provisions of the code of ethics been waived for any of the specified officers? .........
14.31 If the response to 14.3 is yes, provide the nature of any waiver(s).

Yes[ ] No[X]
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15.1 Is the reporting entity the beneficiary of a Letter of Credit that is unrelated to reinsurance where the issuing or confirming bank is not on the

SVIO BaANK LISE? ...ttt b h ekt et h bt E R R H k£ Rk £ ek e R e R £ R R £ R e £ R b e e b e b e e E et b £ Rt bt a et ne ettt r s Yes[ 1 No[X]
15.2 If the response to 15.1 is yes, indicate the American Bankers Association (ABA) Routing Number and the name of the issuing or confirming

bank of the Letter of Credit and describe the circumstances in which the Letter of Credit is triggered.

1 2 3 4
American
Bankers
Association
(ABA) Routing
Number Issuing or Confirming Bank Name Circumstances That Can Trigger the Letter of Credit Amount
BOARD OF DIRECTORS

16. Is the purchase or sale of all investments of the reporting entity passed upon either by the board of directors or a subordinate committee

LA oL 72O TUUTRUTTY Yes[ 1 No[X]
17.  Does the reporting entity keep a complete permanent record of the proceedings of its board of directors and all subordinate committees

LA oL iU TUUTRUTTY Yes [ X] No[ ]
18.  Has the reporting entity an established procedure for disclosure to its board of directors or trustees of any material interest or affiliation on the

part of any of its officers, directors, trustees or responsible employees that is in conflict or is likely to conflict with the official duties of such

FoT= Yo 1O Yes [ X] No[ ]

FINANCIAL

19. Has this statement been prepared using a basis of accounting other than Statutory Accounting Principles (e.g., Generally Accepted

ACCOUNTING PTINGIPIES)? ....vveveveeececteteteeeeetcteteteseeeseaetetesesesssaeteseses s s saesesesesssssetesesasensssesesesasensssseetasassesssetesasasansssetetasassssesetetasassnsnsstesesasansnsntesasanans Yes[ 1 No[X]

20.1 Total amount loaned during the year (inclusive of Separate Accounts, exclusive of policy loans):  20.11 To directors or other officers

20.12 To stockholders not officers
20.13 Trustees, supreme or grand

(Fraternal Only) ......ccccovoeevienienieniens

20.2 Total amount of loans outstanding at the end of year (inclusive of Separate Accounts, exclusive of

policy loans): 20.21 To directors or other officers..............
20.22 To stockholders not officers...............

20.23 Trustees, supreme or grand

(Fraternal Only) .......cccovoeevienienieniene

21.1  Were any assets reported in this statement subject to a contractual obligation to transfer to another party without the liability for such
obligation being reported iN the STAtEMENT? ... .o et e e e et e e e e ae e e st e eaeees e e e st e st enseesbeenseeneeenseeneeeneesneenneennen
21.2 If yes, state the amount thereof at December 31 of the current year: 21.21 Rented from others
21.22 Borrowed from others
21.23 Leased from others

21.24 Other ..o

221 Does this statement include payments for assessments as described in the Annual Statement Instructions other than guaranty fund or
guaranty association assessments? ......
22.2 If answer is yes:

22.23 Other amounts paid
23.1 Does the reporting entity report any amounts due from parent, subsidiaries or affiliates on Page 2 of this statement? .........
23.2 If yes, indicate any amounts receivable from parent included in the Page 2 amount: ......... .

24.1 Does the insurer utilize third parties to pay agent commissions in which the amounts advanced by the third parties are not settled in full within
LSO E= PRSP RRRURRPRNY
24.2 If the response to 24.1 is yes, identify the third-party that pays the agents and whether they are a related party.

Is the
Third-Party Agent
a Related Party

Name of Third-Party (Yes/No)

INVESTMENT

25.01 Were all the stocks, bonds and other securities owned December 31 of current year, over which the reporting entity has exclusive control, in
the actual possession of the reporting entity on said date? (other than securities lending programs addressed in 25.03)..........cccccoeniniininenene.

20.2

Yes [

]

No [ X ]
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GENERAL INTERROGATORIES

25.02 If no, give full and complete information, relating thereto

$183,700,000 9128286T2 US Treasury 0.625% 12/31/2027 JP Morgan Securities LLC for Futures and Cleared Derivative Collateral
$57,900,000 9128286T2 US Treasury 0.625% 12/31/2027 Morgan Stanley Capital Services Inc. for Cleared Derivative Collateral
$6,582,000 912810PW2 US Treasury 4.375% 02/15/2038 Morgan Stanley Capital Services, Inc. for Futures Collateral

$11,650,000 313385TQ9 US Treasury 0% 02/27/2026 Morgan Stanley Capital Services, Inc. for Futures Collateral

$5,046,000 912834MD7 US Treasury Strip 0% 02/15/2043 Goldman Sachs Bank USA for Futures Collateral

$2,400,000 912803FMO US Treasury Strip 0% 02/15/2050 Goldman Sachs Bank USA for Futures Collateral

$2,611,000 912810SU3 US Treasury 1.875 02/15/2051 Goldman Sachs Bank USA for Futures and Cleared Collateral

$913,368 36179WJR0 Gov National Mortgage 2.500% 07/20/2051 BNP Paribas for OTC Collateral

$26,355,644 36179XX68 Gov National Mortgage 5.500% 04/20/2053 BNP Paribas for OTC Collateral

$19,673,672 36179XVS2 Gov National Mortgage 5.000% 03/20/2053 Societe Generale for OTC Collateral

$3,100,000 912810EX2 US Treasury 6.75% 8/15/2026 on Deposit with States

25.03 For securities lending programs, provide a description of the program including value for collateral and amount of loaned securities, and

whether collateral is carried on or off-balance sheet. (an alternative is to reference Note 17 where this information is also provided)

25.04 For the reporting entity’s securities lending program, report amount of collateral for conforming programs as outlined in the Risk-Based Capital

25.05 For the reporting entity’s securities lending program, report amount of collateral for other programs. .............occoiiiiiniiiii e $

LTS VT 1o £SO $

25.06 Does your securities lending program require 102% (domestic securities) and 105% (foreign securities) from the counterparty at the

OULSEE OF tNE CONMEFACE? ...ttt sttt bt s st et s et et s st s et et s ses et e s nansesesesanes Yes[ ] No[ ] NA[X]

25.07 Does the reporting entity non-admit when the collateral received from the counterparty falls below 100%7? ............cccoiiiiiiiiiiiicices Yes[ ] No[ 1 NAT[X]

25.08 Does the reporting entity or the reporting entity’s securities lending agent utilize the Master Securities lending Agreement (MSLA) to

conduct securities lending? ... .

Yes [ 1 No[ 1 NAT[X]

25.09 For the reporting entity’s securities lending program state the amount of the following as of December 31 of the current year:

26.1

26.2

26.3

25.091 Total fair value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2 ..........cccceoeevieeieeieiieneeieeeeen
25.092 Total book/adjusted carrying value of reinvested collateral assets reported on Schedule DL, Parts 1 and 2
25.093 Total payable for securities lending reported on the liability page

Were any of the stocks, bonds or other assets of the reporting entity owned at December 31 of the current year not exclusively under the
control of the reporting entity or has the reporting entity sold or transferred any assets subject to a put option contract that is currently in

force? (Exclude securities subject to Interrogatory 21.1 and 25.03). .... Yes [ X] No [ ]

If yes, state the amount thereof at December 31 of the current year: 26.21 Subject to repurchase agreements

26.22 Subject to reverse repurchase agreements ...............
26.23 Subject to dollar repurchase agreements .........
26.24 Subject to reverse dollar repurchase agreements
26.25 Placed under option agreements ..........c.ccceceeveeneenns
26.26 Letter stock or securities restricted as to sale -
excluding FHLB Capital Stock .........ccccceevriiiiririnnne. F
26.27 FHLB Capital Stock
26.28 On deposit with states

26.29 On deposit with other regulatory bodies ..................... F
26.30 Pledged as collateral - excluding collateral pledged to
AN FHLB .o $ s 451,120,128

26.31 Pledged as collateral to FHLB - including assets
backing funding agreements
26.32 Other

For category (26.26) provide the following:

1 2 3
Nature of Restriction Description Amount

20.3
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27.1 Does the reporting entity have any hedging transactions reported on Schedule DB? .............cccciiiiiiiiiiiiiiiice e Yes [ X] No[ 1]

27.2 If yes, has a comprehensive description of the hedging program been made available to the domiciliary state? ............c.ccoovvviniiiincn Yes [ X] No[ 1 NA[ 1
If no, attach a description with this statement.

LINES 27.3 through 27.5: FOR LIFE/FRATERNAL REPORTING ENTITIES ONLY:
27.3 Does the reporting entity utilize derivatives to hedge variable annuity guarantees subject to fluctuations as a result of interest rate sensitivity? Yes[ ] No[X]

27.4 If the response to 27.3 is YES, does the reporting entity utilize:
27.41 Special accounting provision of SSAP No. 108 Yes[ ] No[ ]
27.42 Permitted accounting practice Yes[ 1 No[ ]
27.43 Other accounting QUIdANCE ...........coueiiiiiiieieieeeeee e Yes[ 1 No[ ]

27.5 By responding YES to 27.41 regarding utilizing the special accounting provisions of SSAP No. 108, the reporting entity attests to the
foIIowmg .................................................................................................................................................................................................................. Yes[ 1 No[ ]

The reporting entity has obtained explicit approval from the domiciliary state.

. Hedging strategy subject to the special accounting provisions is consistent with the requirements of VM-21.

. Actuarial certification has been obtained which indicates that the hedging strategy is incorporated within the establishment of VM-21
reserves and provides the impact of the hedging strategy within the Actuarial Guideline Conditional Tail Expectation Amount.

. Financial Officer Certification has been obtained which indicates that the hedging strategy meets the definition of a Clearly Defined
Hedging Strategy within VM-21 and that the Clearly Defined Hedging Strategy is the hedging strategy being used by the company in
its actual day-to-day risk mitigation efforts.

28.1 Were any preferred stocks or bonds owned as of December 31 of the current year mandatorily convertible into equity, or, at the option of the
ISSUET, CONVEIEIDIE INEO @QUILY? .....oeevvieieeectetetei ettt ettt st et s s s st s s s et s e s st s s s s s et s s st s s s s es et s s s s sesesesna Yes [ ] No[X]

28.2 If yes, state the amount thereof at December 31 of the current year. .

29. Excluding items in Schedule E, Part 3 - Special Deposits, real estate, mortgage loans and investments held physically in the reporting entity's
offices, vaults or safety deposit boxes, were all stocks, bonds and other securities, owned throughout the current year held pursuant to a
custodial agreement with a qualified bank or trust company in accordance with Section 1, Ill - General Examination Considerations, F.
Outsourcing of Critical Functions, Custodial or Safekeeping Agreements of the NAIC Financial Condition Examiners Handbook?...................... Yes [ X] No[ ]

29.01 For agreements that comply with the requirements of the NAIC Financial Condition Examiners Handbook, complete the following:

1 2

Name of Custodian(s) Custodian's Address

The Bank of New York Mellon 135 Santilli Highway, Everett, MA 02149
Brown Brothers Harriman & Company 50 Post Office Square, Boston, MA 02110-1548 ..
J.P. Morgan Chase Bank, N.A. Chase Metrotech Center, 6th Floor, Brooklyn, NY 11245

20.3.1
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GENERAL INTERROGATORIES

29.02 For all agreements that do not comply with the requirements of the NAIC Financial Condition Examiners Handbook, provide the name, location
and a complete explanation:

1 2 3
Name(s) Location(s) Complete Explanation(s)
29.03 Have there been any changes, including name changes, in the custodian(s) identified in 29.01 during the current year?............cc.ccoovvvninininnnens Yes[ 1 No[X]

29.04 If yes, give full and complete information relating thereto:

1 2 3 4
Old Custodian New Custodian Date of Change Reason

29.05 Investment management — Identify all investment advisors, investment managers, broker/dealers, including individuals that have the authority to
make investment decisions on behalf of the reporting entity. This includes both primary and sub-advisors. For assets that are managed internally
by employees of the reporting entity, note as such. ["...that have access to the investment accounts"; "...handle securities"]

1 2
Name of Firm or Individual Affiliation

Northwestern Mutual Investment Management Company, LLC
Wellington Management Company LLP
Blackstone Structured Product Advisors LP
KKR Credit Advisorys (US) LLC
PIMCO LLC
Sixth Street Insurance Solutions, LP ...

29.0597 For those firms/individuals listed in the table for Question 29.05, do any firms/individuals unaffiliated with the reporting entity
(i-e., designated with a "U") manage more than 10% of the reporting entity’s invested assets?...........covvieeerninnnnseeeeeene Yes[ 1 N[ X] NAT[ ]

29.0598 For firms/individuals unaffiliated with the reporting entity (i.e., designated with a "U") listed in the table for Question 29.05,
does the total assets under management aggregate to more than 50% of the reporting entity’s invested assets?..............ccc..... Yes[ 1 N[ X] NAT[ ]

29.06 For those firms or individuals listed in the table for 29.05 with an affiliation code of "A" (affiliated) or "U" (unaffiliated), provide the information for
the table below.

1 2 3 4
Investment
Management
Central Registration Agreement
Depository Number Name of Firm or Individual Registered With (IMA) Filed
4973327 ... Northwestern Mutual Investment Management Company, LLC

106595 ... Wellington Management Company LLP

120934 . .. |Blackstone Structured Product Advisors LP
146629 . ... |KKR Credit Advisorys (US) LLC .

104559 . . |PIMCO LLC oo

317703

30.1 Does the reporting entity have any diversified mutual funds reported in Schedule D - Part 2 (diversified according to the Securities and
Exchange Commission (SEC) in the Investment Company Act of 1940 [S€CtON 5(D)(1)])? «vvvrrueueeerereeeeeeeeeeeeeeeeseeeseeeseeseseeesesesesaeassesesessseeees Yes[ 1 No[X]

30.2 If yes, complete the following schedule:

1 2 3
Book/Adjusted
CUSIP # Name of Mutual Fund Carrying Value
30.2999 - Total

30.3 For each mutual fund listed in the table above, complete the following schedule:

1 2 3 4
Amount of Mutual
Fund's Book/Adjusted

Carrying Value
Name of Significant Holding of the Attributable to the Date of
Name of Mutual Fund (from above table) Mutual Fund Holding Valuation

204
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31.

315

32.3

331
33.2

34.

35.

36.

37.

GENERAL INTERROGATORIES

Provide the following information for all short-term and long-term bonds and all preferred stocks. Do not substitute amortized value or
statement value for fair value.

1 2 3

Excess of Statement

over Fair Value (-), or
Fair Value over
Statement (+)

Statement (Admitted)

Value Fair Value

......... 165,222,362, 305
48,717,788,432
862,088,891

......... 158,135,038,851
.......... 47,654,781,915
............... 890,808,544

........... (7,087,323,454)
.(1,063,006,517)
28,719,653

31.1 Issuer Credit Obligations ..........c.cceiieiieiiiiiiie s
31.2 Asset-Backed Securities ....
31.3 Preferred stocks

31.4 Totals 214,802,239,628 206,680,629,310 (8,121,610,318)

Describe the sources or methods utilized in determining the fair values:
Prices are primarily provided by exchanges, quoted market prices, independent pricing services, broker quotes, or internally developed pricing
models, utilizing market data. Typical market observable inputs include benchmark yields, reported trades, issuer spreads, bids, offers,

benchmark securities, estimated cash flows and prepayment speeds. .......

Was the rate used to calculate fair value determined by a broker or custodian for any of the securities in Schedule D? ...........ccccccoiiiiiienenne

If the answer to 32.1 is yes, does the reporting entity have a copy of the broker’s or custodian’s pricing policy (hard copy or electronic copy) for
all brokers or custodians USEd @S @ PrICING SOUMCE? ......cc..iiiiaiieieeiee et ettt e et e e te e e e eaeeaaeeeseeeaeeaae e st e s e easeemseeneeaseeameeeaeease e st eseenseenseenseenseeneeanean

If the answer to 32.2 is no, describe the reporting entity’s process for determining a reliable pricing source for purposes of disclosure of fair
value for Schedule D:

The reliability of the pricing source was evaluated by considering, among others, the following factors: (1) The extent of a broker's
participation in the primary or secondary market for the security in question, (2) The quality of a broker's insight into and analysis of market for
the security in question, (3) The quality of the quotes provided; when possible quotes are solicited from secondary and tertiary the pricing
sources to assess the quality of the primary price quotes and (4) The broker's market reputation and operating performance. ............ccccceeeene

Have all the filing requirements of the Purposes and Procedures Manual of the NAIC Investment Analysis Office been followed? ......

If no, list exceptions:
2 securities with a carry value of $33,847,069 were filed after the reporting date. ...

By self-designating 5GI securities, the reporting entity is certifying the following elements of each self-designated 5GI security:
a. Documentation necessary to permit a full credit analysis of the security does not exist or an NAIC CRP credit rating for an FE or PL
security is not available.
b. Issuer or obligor is current on all contracted interest and principal payments.
c. The insurer has an actual expectation of ultimate payment of all contracted interest and principal.

Has the reporting entity self-designated SGI SECUILIES? ........c.iiiiiiiiie ettt ettt et et et et e e e e e e enean

By self-designating PLGI securities, the reporting entity is certifying its compliance with the requirements as specified in the Purposes and
Procedures Manual of the NAIC Investment Analysis Office (P&P Manual) for private letter rating (PLR) securities and the following elements
of each self-designated PLGI security:

a. The security was either:

i. issued prior to January 1, 2018 (which is exempt from PLR filing requirements pursuant to the P&P Manual), or

ii. issued from January 1, 2018 to December 31, 2021 and subject to a confidentiality agreement executed prior to January 1, 2022
which confidentiality agreement remains in force, for which an insurance company cannot provide a copy of a private letter rating
rationale report to the SVO due to confidentiality or other contractual reasons (“waived submission PLR securities”).

b. The reporting entity is holding capital commensurate with the NAIC Designation and NAIC Designation Category reported for the
security.

c. The NAIC Designation and NAIC Designation Category were derived from the credit rating assigned by an NAIC CRP in its legal
capacity as a NRSRO which is shown on a current private letter rating, dated during the financial statement year, held by the insurer
and available for examination by state insurance regulators.

d. Other than for waived submission PLR securities, defined above, on or after January 1, 2024 for any PLR securities issued on or after
January 1, 2022, if the reporting entity is not permitted to share this private credit rating or the private rating letter rationale report of the
PL security with the SVO, it certifies that it is reporting it as an NAIC 5.B Gl and may not assign any other self-designation.

Has the reporting entity self-designated PLGI to securities, all of which meet the above requirement and as specified in the P&P Manual? ......

By assigning FE to a Schedule BA non-registered private fund, the reporting entity is certifying the following elements of each self-designated
FE fund:
a. The shares were purchased prior to January 1, 2019.
b. The reporting entity is holding capital commensurate with the NAIC Designation reported for the security.
c. The security had a public credit rating(s) with annual surveillance assigned by an NAIC CRP in its legal capacity as an NRSRO prior to
January 1, 2019.
d. The fund only or predominantly holds bonds in its portfolio.
e. The current reported NAIC Designation was derived from the public credit rating(s) with annual surveillance assigned by an NAIC CRP
in its legal capacity as an NRSRO.
f. The public credit rating(s) with annual surveillance assigned by an NAIC CRP has not lapsed.

Has the reporting entity assigned FE to Schedule BA non-registered private funds that complied with the above criteria? ............cccccoeiiieiine

By rolling/renewing short-term or cash equivalent investments with continued reporting on Schedule DA, Part 1 or Schedule E Part 2
(identified through a code (%) in those investment schedules), the reporting entity is certifying to the following:
a. The investment is a liquid asset that can be terminated by the reporting entity on the current maturity date.
b. If the investment is with a nonrelated party or nonaffiliate, then it reflects an arms-length transaction with renewal completed at the
discretion of all involved parties.
c. If the investment is with a related party or affiliate, then the reporting entity has completed robust re-underwriting of the transaction for
which documentation is available for regulator review.
d. Short-term and cash equivalent investments that have been renewed/rolled from the prior period that do not meet the criteria in 37.a -
37.c are reported as long-term investments.

Has the reporting entity rolled/renewed short-term or cash equivalent investments in accordance with these criteria? ............cccccceeeeee. Yes [

20.5

Yes [ X] No[ ]
Yes[ 1 No[X]
Yes[ 1 No[X]
Yes [ X] No[ ]
Yes[ ] No[X]
Yes[ 1 No[X]
] N[ 1 NALX]
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38.2

39.3

40.2

422

GENERAL INTERROGATORIES

Does the reporting entity directly hold CryptOCUITENGIES? ..ot Yes[ 1 No[X]

If the response to 38.1 is yes, on what schedule are they reported?

Does the reporting entity directly or indirectly accept cryptocurrencies as payments for premiums on poliCies? ..........ccccuvvriiiriinineninenenenenens Yes[ 1 No[X]

If the response to 39.1 is yes, are the cryptocurrencies held directly or are they immediately converted to U.S. dollars?

39.21 Held dIr€CHlY .......cueiiiiciiciietcc s Yes[ 1 No[X]
39.22 Immediately converted to U.S. dollars .............ccooiiiiiiiiiicecee Yes[ 1 No[ X]
If the response to 38.1 or 39.1 is yes, list all cryptocurrencies accepted for payments of premiums or that are held directly.
1 2 3
Immediately Accepted for
Converted to USD, Payment of
Name of Cryptocurrency Directly Held, or Both Premiums
Amount of payments to trade associations, service organizations and statistical or rating bureaus, if any? ....... 5,792,067
List the name of the organization and the amount paid if any such payment represented 25% or more of the total payments to trade associations,
service organizations, and statistical or rating bureaus during the period covered by this statement.
1 2
Name Amount Paid
Amount of payments fOr 1€gal EXPENSES, if @NY? ... ..ottt e bttt a e e sheesh e e ab e ekt e bt e et eaeeem bt eabesheesheeaheeabeenbe e beebeenrennne R 9,529,459
List the name of the firm and the amount paid if any such payment represented 25% or more of the total payments for legal expenses
during the period covered by this statement.
1 2
Name Amount Paid
Amount of payments for expenditures in connection with matters before legislative bodies, officers, or departments of government, if any? .......... S 2,036,772

List the name of the firm and the amount paid if any such payment represented 25% or more of the total payment expenditures in
connection with matters before legislative bodies, officers, or departments of government during the period covered by this statement.

1 2
Name Amount Paid

20.6
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GENERAL INTERROGATORIES

PART 2 - LIFE, ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES INTERROGATORIES

Life, Accident and Health Companies/Fraternal Benefit Societies:

1.1 Does the reporting entity have any direct Medicare Supplement INSUrance in forCe? ..............cooi i Yes [ ] No[X]
1.2 Ifyes, indicate premium earned on U.S. DUSINESS ONIY. ... B e
1.3 What portion of Item (1.2) is not reported on the Medicare Supplement Insurance Experience Exhibit? ... B e,

1.31 Reason for excluding:

1.4  Indicate amount of earned premium attributable to Canadian and/or Other Alien not included in ltem (1.2) above. ........cccoeeiiiiiiiiiieceeees S e
1.5 Indicate total incurred claims on all Medicare SUppIEMENt INSUFANCE. ...........ccuiiiiiic e B e,
1.6  Individual policies: Most current three years:

1.61 Total premium earned ..
1.62 Total incurred claims ....
1.63 Number of covered lives

All years prior to most current three years:
1.64 Total premium earned ...........ccceeveveeennnn
1.65 Total incurred claims
1.66 Number of covered lives

1.7 Group policies: Most current three years:
1.71 Total premium earned ...........cccceevevveennns B e
1.72 Total incurred claims
1.73 Number of covered lives

All years prior to most current three years:

1.74 Total premium earned .........c.cccceeveveeenns B e
1.75 Total incurred claims
1.76 Number of covered lives

2.  Health Test:

1 2
Current Year Prior Year

2.1 Premium Numerator
2.2 Premium Denominator
2.3 Premium Ratio (2.1/2.2)

.......... 23,079,451,608
0.000

2.4  Reserve Numerator O

25 Reserve Denominator ..216,771,347,414 ... 263,865,765,715

2.6 RESEIVE RAHO (2.4/2.5) ..ottt ebes eeeeeee e 0.000 oo 0.000
3.1 Does this reporting entity have Separate ACCOUNTS? ............ccooiiiiiiiiiiii it a e s a e st Yes [ X] No[ ]
3.2 Ifyes, has a Separate Accounts statement been filed with this Department? ... Yes [ X ] No [ ] NAT 1]

3.3 What portion of capital and surplus funds of the reporting entity covered by assets in the Separate Accounts statement, is not currently
distributable from the Separate Accounts to the general account for use by the general aCCoUNt? .............coiiiiiiiiiiiicee e B s

3.4  State the authority under which Separate Accounts are maintained:
Wisconsin

3.5 Was any of the reporting entity’'s Separate Accounts business reinsured as of December 317 ...

Yes[ 1 No[ X]

3.6 Has the reporting entity assumed by reinsurance any Separate Accounts business as of December 317 ... Yes [ ] No[X]

3.7 If the reporting entity has assumed Separate Accounts business, how much, if any, reinsurance assumed receivable for reinsurance of Separate
Accounts reserve expense allowances is included as a negative amount in the liability for “Transfers to Separate Accounts due or accrued
[R=T  rJOEOOOTSOSOTS SO USTPPROPRTOIN $..

4.  For reporting entities having sold annuities to another insurer where the insurer purchasing the annuities has obtained a release of liability from the
claimant (payee) as the result of the purchase of an annuity from the reporting entity only:
4.1 Amount of loss reserves established by these annuities during the CUITENt YEaT: ..o e $

4.2  List the name and location of the insurance company purchasing the annuities and the statement value on the purchase date of the annuities.

1 2
Statement Value
on Purchase Date
of Annuities
P&C Insurance Company And Location (i.e., Present Value)

21
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GENERAL INTERROGATORIES

PART 2 - LIFE, ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES INTERROGATORIES

5.1 Do you act as a custodian for health SAVINGS GCCOUNEST ..........iiiiiiiiiiii bbbt b bbbt bbbt bbbt bbb b nre e Yes[ 1 No[X]

5.2 If yes, please provide the amount of custodial funds held as of the reporting date. ................

5.3 Do you act as an administrator for health SAVINGS ACCOUNTS? ..........ciiiiiii ettt ettt eas Yes[ 1 No[X]
5.4 If yes, please provide the balance of funds administered as of the reporting date. ............ccooiiiiiiiiii s S e
6.1 Are any of the captive affiliates reported on Schedule S, Part 3, authorized reiNSUrers? ...........ccooueoiiiiiiiiieeeeee e Yes [ 1 No [ 1 NATLX]

6.2 If the answer to 6.1 is yes, please provide the following:

1 2 3 4 Assets Supporting Reserve Credit
NAIC 5 6 7
Company Domiciliary Reserve Letters of Trust
Company Name Code Jurisdiction Credit Credit Agreements Other

7.  Provide the following for individual ordinary life insurance* policies (U.S. business only) for the current year (prior to reinsurance assumed or

ceded).
7.1 Direct Premium WHHEN .......c.oouiiiieiciicieieieieteie et $ 13,658,857,949
7.2 Total Incurred Claims ..6,283,289,150
7.3 NUMDET Of COVEIEA LIVES .....vvviiiiiiiiieieteeee sttt essseseesaenaaeas 4,304,721
*Ordinary Life Insurance Includes
Term (whether full underwriting, limited underwriting, jet issue, "short form app")
Whole Life (whether full underwriting, limited underwriting, jet issue, "short form app")
Variable Life (with or without secondary guarantee)
Universal Life (with or without secondary guarantee)
Variable Universal Life (with or without secondary guarantee)
8. Is the reporting entity licensed or chartered, registered, qualified, eligible or writing business in at least two states? .............cccooeviiiiniiiiinns Yes [ X] No[ ]
8.1 If no, does the reporting entity assume reinsurance business that covers risks residing in at least one state other than the state of domicile of
TN FEPOTHING ENELY? .....viieieiveteiiieeetcte ittt ettt ettt et s bbb s e e s b eb b s e s s e b s es e es e s e bbb s e s e s e b b s e e s s e b b st se s bbb s es e s bt e b s s e st et b st st et b s s s Yes[ 1 No[ ]

9.  Reporting entities admitting net negative (disallowed) interest maintenance reserve (IMR) attest to the following:

a. Fixed income investments generating IMR losses comply with the reporting entity’s documented investment or liability management policies.

b. IMR losses for fixed income related derivatives are all in accordance with prudent and documented risk management procedures, in
accordance with a reporting entity’s derivative use plans and reflect symmetry with historical treatment in which unrealized derivative gains were
reversed to IMR and amortized in lieu of being recognized as realized gains upon derivative termination.

c. Any deviation to (a) was either because of a temporary and transitory timing issue or related to a specific event, such as a reinsurance
transaction, that mechanically made the cause of IMR losses not reflective of reinvestment activities.

d. Asset sales that were generating admitted negative IMR were not compelled by liquidity pressures (e.g., to fund significant cash outflows
including, but not limited to excess withdrawals and collateral calls).

Is the reporting entity admitting net negative (disallowed) IMR in accordance with these criteria? ...... Yes [ X ] N[ 1 NA[ ]

10.  Provide the current-year amounts at risk for the following categories.
Individual and Industrial Life Amount at Risk

10.01 Modified Coinsurance Assumed Reserves

10.02 Modified Coinsurance Ceded Reserves

Individual and Industrial Life Policies With Pricing Flexibility Amount at Risk
10.03 Net Amount (Direct + Assumed - Ceded) iN FOICE .........ccuiiiiiiiecieteteeceeeee ettt B e (133,266,266,522)

10.04 Exhibit 5 Life Reserves (Direct + ASSUMEd — CEAEM) ..........corurueveececeeeeeeeeeececeeee e eeeeeeaeee e seneseaeeesesenennns D eevereeas 231,846,254,499
10.05 Separate Account Exhibit 3 Life Reserves (Direct + Assumed — Ceded) .........ccocveviivivcrerieiieeeeeeeeeeeee e eeseeeene® e 14,707,921,874
10.06 Net Modified Coinsurance Reserves (ASSUMEd — CeAEA) ......ccuiiiiiiiiieiieie et eee e D eeeitente e e
10.07 Life Reserves (10.04 + 10.05 + 10.06) .......c.ceueuiuriiiierereeeseeeeeeieteseseaesese st ses e ss s st s essasssseseseseseasssnnenens D eeeans 246,554 ,176,373

10.08 Life Net Amount at Risk (10.03 = 10.07) ....cuoruiuirieiiieiiiiteestet ettt b et bbbttt b et n e sneie s $ (3879,820,442,895)
Individual and Industrial Term Life Policies Without Pricing Flexibility Amount at Risk
10.09 Net Amount (Direct + AsSumMed - CEARA) IN FOTCE ......c.ceviviiiieiieieiiiieeeeeie ettt $ . 1,578,724,781,258

10.10 Exhibit 5 Life Reserves (Direct + Assumed — Ceded) S 6,535,802,842
10.11 Separate Account Exhibit 3 Life Reserves (Direct + Assumed — Ceded)
10.12 Net Modified Coinsurance Reserves (Assumed — Ceded)
10.13 Life Reserves (10.10 + 10.11 # 10.12) c.ooueiieiieiiieieieieieiee ettt ettt s et et s e e eseneesesessenennenes B cunnninnas 6,535,802,842

10.14 Life Net Amount at Risk (10.09 - 10.13) .....ooiiiiiiiiiicicc i $ ... 1,572,188,978,416
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GENERAL INTERROGATORIES

PART 2 - LIFE, ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES INTERROGATORIES

Group and Credit Life (Excluding FEGLI/SGLI)

10.15 Modified Coinsurance Assumed Reserves
10.16 Modified Coinsurance Ceded Reserves

Group and Credit Term Life (Excluding FEGLI/SGLI) with Remaining Rate Terms 36 Months and Under

10.17 Net Amount (Direct + Assumed - Ceded) iN FOMCE ........couiiiiiiiiiie ettt sb et e b e e e e e

10.18 Exhibit 5 Life Reserves (Direct + Assumed — Ceded)
10.19 Separate Account Exhibit 3 Life Reserves (Direct + Assumed — Ceded)
10.20 Net Modified Coinsurance Reserves (Assumed — Ceded)
10.21 Life Reserves (10.18 + 10.19 + 10.20)

10.22 Life Net Amount at Risk (10.17 = 10.271) ....ociiiiiiiiiccsccc e

Group and Credit Term Life (Excluding FEGLI/SGLI) with Remaining Rate Terms Over 36 Months

10.23 Net Amount (Direct + Assumed - Ceded) IN FOICE ........cciiiiiiiiiii i

10.24 Exhibit 5 Life Reserves (Direct + Assumed — Ceded)
10.25 Separate Account Exhibit 3 Life Reserves (Direct + Assumed — Ceded)
10.26 Net Modified Coinsurance Reserves (Assumed — Ceded)
10.27 Life Reserves (10.24 + 10.25 + 10.26) ...
10.28 Life Net Amount at Risk (10.23 - 10.27)

Group and Credit Permanent Life (Excluding FEGLI/SGLI) with Pricing Flexibility
10.29 Net Amount (Direct + Assumed - Ceded) in Force
10.30 Exhibit 5 Life Reserves (Direct + Assumed — Ceded)
10.31 Separate Account Exhibit 3 Life Reserves (Direct + Assumed — Ceded)
10.32 Net Modified Coinsurance Reserves (Assumed — Ceded)
10.33 Life Reserves (10.30 + 10.31 + 10.32)
10.34 Life Net Amount at Risk (10.29 - 10.33)

Life, Accident and Health Companies Only:

1.1

121

12.2

13.

13.1

14.1

14.2

14.3

Are personnel or facilities of this reporting entity used by another entity or entities or are personnel or facilities of another entity or entities used
by this reporting entity (except for activities such as administration of jointly underwritten group contracts and joint mortality or morbidity
[ (U Lo 1T TSP PSS TRORURRURR

Net reimbursement of such expenses between reporting entities:

11.21 Paid ..o
11.22 Received.........oooueeeiiiieeeeeeceee

Does the reporting entity write any guaranteed INterest CONTrACES? ...........oiiiiiiiii et

If yes, what amount pertaining to these lines is included in:
12.21 Page 3, Line 1

12.22 Page 4, Line 1
For stock reporting entities only:

Total amount paid in by stockholders as surplus funds since organization of the reporting entity: ............cccooiiiiiiii $

Does the reporting entity reinsure any Workers’ Compensation Carve-Out business defined as: ...........cccccueiiiiiiiiiiiiieicccceee e

Reinsurance (including retrocessional reinsurance) assumed by life and health insurers of medical, wage loss and death
benefits of the occupational illness and accident exposures, but not the employers liability exposures, of business originally
written as workers’ compensation insurance.

If yes, has the reporting entity completed the Workers’ Compensation Carve-Out Supplement to the Annual Statement? ..............cccccoeieneiee

If 14.1 is yes, the amounts of earned premiums and claims incurred in this statement are:

1 2 3
Reinsurance Reinsurance Net
Assumed Ceded Retained

B T == g T=To I o] (=13 41U o OO
14.32 Paid claims
14.33 Claim liability and reserve (beginning of year) .
14.34 Claim liability and reserve (end of year)
TSR g ToTU T4 =To o7 =Ty o OO

21.2

Amount at Risk

Amount of Risk

Amount of Risk
2,183,000

Amount of Risk

Yes [ X ]

Yes [

Yes [

Yes [

]

]

]

No [

4,085,689, 173
..7,910,419

7,910,419
4,077,778,754

2,183,000

]

290,367,494
233,563,418

No [ X]

No [ X]

No [

]
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14.4

14.5

GENERAL INTERROGATORIES

PART 2 - LIFE, ACCIDENT AND HEALTH COMPANIES/FRATERNAL BENEFIT SOCIETIES INTERROGATORIES

If reinsurance assumed included amounts with attachment points below $1,000,000, the distribution of the amounts reported in Lines 14.31 and
14.34 for Column (1) are:

1 2
Attachment Earned Claim Liability
Point Premium and Reserve

14.41 <$25,000
14.42 $25,000 - 99,999
14.43 $100,000 - 249,999
14.44 $250,000 - 999,999
14.45 $1,000,000 or more
What portion of earned premium reported in 14.31, Column 1 was assumed from POOIS? ........c.eciieiiiiiiiieiie ettt sbee e enbeens $ ..

Fraternal Benefit Societies Only:

15.
16.

17.

18.

19.1

19.2
19.3

19.4
19.5
20.

21.

22.

23.

24.

25.

26.
271
27.2

28.

291
29.2

30.1
30.2
311
31.2

32.

33.1

33.2
33.3

34.1
34.2

35.

36.1
36.2

Is the reporting entity organized and conducted on the lodge system, with ritualistic form of work and representative form of government? ....... Yes [ ] No[ 1
How often are meetings of the subordinate branches required to be held?

When was the last regular meeting of the governing body NEIA? .......... .ottt a et et e et e et e e e e e e sneenaeenes

When and where will the next regular or special meeting of the governing body be held?

How many members of the governing body attended the last regular MEEtING™ ..........ooiiiiiiie e

How many of the same were delegates of the subordinate branCheS? ...........oooui ittt ee e e

How are the expenses of the governing body defrayed?

Is a medical examination required before issuing Yes[ ] No[ 1
Are applicants admitted to membership without fi h by ballot and initiation? ..... Yes [ ] No[ 1
Are notices of the payments required sent to the [MbENEEE .... A ........ N RO BN . Yes[ ] N[ 1 NAT 1
If yes, do the notices state the purpose for which e ... .. D ... Yes [ ] No[ 1
What proportion of first and subsequent year's payments may be used for management expenses?
P T T Y A =Y R %
28.12 SUDSEQUENT YEAIS ......eouiiiniiiieeiieee et %
Is any part of the mortuary, disability, emergency or reserve fund, or the accretions from or payments for the same, used for expenses? . Yes [ ] No[ 1
If S0, what amount and fOr WAt PUIPOSE? ...ttt e e et e et e et et e e st ea e e ea e e ea e e es e e st e s e e s e easeeasees b e emeees e e st e st anseenseenseennenneen S e
Does the reporting entity pay an old age disability benefit? ... Yes [ ] No[ 1
If yes, at what age does the Denefit COMMENCE? ......... .o ettt ettt e et e e et e et e et e ae e e e e e e ea s e en e e emeeeseeeneenneeneenseennean
Has the constitution or have the laws of the reporting entity been amended during the Year? ...........c.cooiiiiiiiiieieee s Yes [ ] No[ 1
If yes, when?
Have you filed with this Department all forms of benefit certificates issued, a copy of the constitution and all of the laws, rules and regulations
IN OTCE AL tE PIrESENE HIME? ......cviviviiieitctetciei sttt ettt ettt bt se sttt s et b e b s s sh s s bbb s e s s b bbb s s s bt s et et b et st se st beb s st et b s s s s e Yes [ ] No[ 1|
State whether all or a portion of the regular insurance contributions were waived during the current year under premium-paying certificates on
account of meeting attained age or membership requirements? . Yes [ ] No[ ]
If so, was an additional reserve included in Exhibit 57 ..................... Yes[ ] No[ ] NAT 1
If yes, explain
Has the reporting entity reinsured, amalgamated with, or absorbed any company, order, society, or association during the year? ...................... Yes [ ] No[ 1
If yes, was there any contract agreement, or understanding, written or oral, expressed or implied, by means of which any officer,
director, trustee, or any other person, or firm, corporation, society or association, received or is to receive any fee, commission,
emolument, or compensation of any nature whatsoever in connection with, on an account of such reinsurance, amalgamation,
absorption, or transfer of MEMDETSNIP OF FUNAS? ...........c.cveiiiiiiieieieieieee ettt s et ettt s st et s s seaesesnas Yes[ ] No[ ] NAT ]
Has any present or former officer, director, trustee, incorporator, or any other persons, or any firm, corporation, society or association, any
claims of any nature whatsoever against this reporting entity, which is not included in the liabilities on Page 3 of this statement? ....... Yes [ ] No[ 1
Does the reporting entity have outstanding assesgments in the form of iags agai icy benefits th i ased surplus? .........cccceeeene Yes [ ] No[ 1

If yes, what is the date of the original lien and the| i . ain| ur|

21.3



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

FIVE-YEAR HISTORICAL DATA

Show amounts in whole dollars only, no cents; show percentages to one decimal place, i.e. 17.6.

$000 omitted for amounts of life insurance

1 2 3 4 5
2025 2024 2023 2022 2021
Life Insurance in Force
(Exhibit of Life Insurance)
1. Ordinary - whole life and endowment (Line 34, Col.
................ 894,729,044 |............... 868,169,515 |...............848,436,919 |.............819,781,193 | ...............785,184,388
2.
............ 1,578,724,781 |........... 1,519,239,426 |...........1,461,081,479 |.......... 1,393,938,078 |........... 1,327,507,527
3. Creditlife (LiN€ 21, COL B) ....veeiiiieiiieeiieeeiieerieeeies e siieeiies | sireesiees [orreesiiee e s s sreesiiees oeeeeiee s s e e essree e [eree e
4. Group, excluding FEGLI/SGLI (Line 21, Col. 9 less
Lines 43 & 44, COL. 4) ....coeveeieeieeeeeeeeeseeseee o 8,691,756 |.......cocvvvnevnee 8,254,642 |....cocviene 7,550,185 |...coovvnee 7,065,773 oo 6,367,518
5. Industrial (Line 21, Col. 2) .....ccocviiiiiiniiiniienenes e
6. FEGLI/SGLI (Lines 43 & 44, Col. 4) ..
7. Total (Line 21, Col. 10) ..cooeviviiiiiiiciicrccee 2,482,145,581 2,395,663,583 2,317,068,583 2,220,785,044 2,119,059,433
7.1 Total in force for which VM-20
deterministic/stochastic reserves are calculated .................... 966,626,345 |................ 820,707,762 |......ccue.. 678,133,215 |[....ccocnee 379,416,263 |............... 252,006,658
New Business Issued
(Exhibit of Life Insurance)
8. Ordinary - whole life and endowment (Line 34, Col.
2) ettt sttt ne e s 45,722,488 |....ccvvene 43,349,785 |.....ccocenne 46,521,410 |....cccoenee 50,629,090 |..cccoovvrinnne 55,532,051
9. Ordinary - term (Line 2, Col. 4, less Line 34, Col. 2) |.. .. 142,443,665 |. ..139,290,309 |.. ..142,967,712 |.. ..135,791,711 |.. ..142,376,818
10.  Credit life (Line 2, COl. 6) .....c.coueveeeieieieieieeeeees forrrieicccis o e e
11, Group (Line 2, COol. 9) ..o oo 931,026 i 770,188 | 568,293 |....covvvrinn 593,406 |....ccovverrnenne 624,902
12.  Industrial (Line 2, Col. 2) .
13.  Total (Line 2, Col. 10) ...ccocevviiiiiiiiiciiciiciveeees ... 189,098,079 ).l 183,410,282 ...l 190,057,415 .o 187,014,207 |...ccvvvnnne 198,533,771
Premium Income - Lines of Business
(Exhibit 1 - Part 1)
14.  Individual life (Line 20.4, COl. 2) .....ccccoevvvirinnrccrc e 19,069,567,684 |.......... 17,927,999,427 |......... 16,989,509,314 |.......... 17,711,032,814 |........... 17,933,701,957
15.  Group life (Line 20.4, Col. 3) ....ccoceiveereerieereese e 9,706,891 |....coovveennne 8,785,807 |...coovvrnn 8,209,436 |......cocvvnnne 7,581,666 |......ccceueeee. 6,531,367
16. Individual annuities (Line 20.4, Col. 4) .....ccccoovvveveiovrrrcnnns 2,648,419,287 |........... 2,497,408,612 |........... 2,259,953,447 |............ 1,957,557,562 |............ 2,181,703,678
17.  Group annuities (Line 20.4, COl. 5) .....ccovvrvvnnenitocrieciice 197,035,567 |...cocvnenvee. 167,583,310 |....coenee 142,609,054 |.............. 164,748,809 |................ 180,434,759
18.  Accident & Health (Line 20.4, Col. 6) .... | R 2,547,230,433 |........... 2,477,674,450 |........... 2,392,002,240 |............ 2,310,066,678 |........... 2,248,886,621
19.  Other lines of business (Line 20.4, Col. 8)
20, Total ccoiriiiicii e 24,471,959,862 |.......... 23,079,451,606 |.......... 21,792,283,491 |.......... 22,150,987,529 |.......... 22,551,258,382
Balance Sheet (Pages 2 & 3)
21. Total admitted assets excluding Separate Accounts
business (Page 2, Line 26, Col. 3) .....cccoocevveenecesfoeenne 354,618,225,850 |......... 337,652,273,129 |........ 320,612,631,354 |......... 306, 109,009,815 |......... 292,270,818,044
22. Total liabilities excluding Separate Accounts
business (Page 3, Line 26) ...321,219,607,423 |........ 305,878,070,648 |......... 290,302,394,541 |......... 276,223,869, 177 |......... 262,987,665,693
23. Aggregate life reserves (Page 3, Line 1) ......cccoveesforenns 259,721,066,851 |......... 247,802,007,549 |......... 238,630,500,383 |......... 228,100,619,668 |......... 216,637,673,858
23.1 Excess VM-20 deterministic/stochastic reserve over
NPR related to Line 7.1 ......cocoeiieeieeieeeeeeeeee e 86,762,443 |.....cccvveene 83,723,143 |...coovne 215,413,461 |...cccooveneee 75,475,071 | 25,550,792
24. Aggregate A & H reserves (Page 3, Line 2) ...} 15,978,687,316 |.......... 15,010,473,350 |.......... 14,065,169,986 |.......... 12,972,956,697 |.......... 12,069,923,272
25.  Deposit-type contract funds (Page 3, Line 3) ..........oecceeeene 17,453,255,743 |.......... 15,798,003,636 |.......... 13,072,138,599 |.......... 10,986,574,583 |............ 8,303,348,038
26. Asset valuation reserve (Page 3, Line 24.01) ... ..9,184,470,353 |.. ..8,349,490,469 |.. ..7,885,178,030 |.. .. 7,175,628,905 |.. .. 7,732,850,893
27. Capital (Page 3, Lines 29 and 30) .........cccooeevrevnens forreieniniiicccce OO OO ST ST
28. Surplus (Page 3, Line 37) ....cccceviivieinircccceeene .33,398,618,427 |.......... 31,774,202,481 |.......... 30,310,236,812 |.......... 29,885,140,638 |.......... 29,283, 152,351
Cash Flow (Page 5)
29. Net Cash from Operations (Line 11) ......cccccevevivveeovvirinnne 14,541,451,012 |.......... 12,482,857,275 |........... 12,135,747,423 |.......... 12,725,850,597 |.......... 13,739,486,750
Risk-Based Capital Analysis
30. Total adjusted capital .........ccccovevvveeeeeceninrcecee| e ....47,214,885,084 |......... 44,252,839,216 |.........41,881,846,981 |. 40,471,974,736 |.......... 40,269,459 ,535
31. Authorized control level risk - based capital ...........Jcccoeeee. 4,315,731,412 |............ 3,912,163,928 |........... 3,831,977,654 |........... 3,619,546,310 |............ 3,692,027,895
Percentage Distribution of Cash, Cash
Equivalents and Invested Assets
(Page 2, Col. 3) (Line No. /Page 2, Line 12, Col. 3)
x 100.0
32, Bonds (LINE 1) .eovcvciiiiiriceicccer ] .0
33. Stocks (Lines 2.1 and 2.2) . . . . 5
34. Mortgage loans on real estate(Lines 3.1 and 3.2 ) ..J..cccoooiiiiinins 7.7 | 7.6 | 7.3 [ 7.5 [ 16.8
35. Real estate (Lines 4.1, 4.2 and 4.3) .....coevevreeeeeesoeeieeeieeeeeea 0.9 e 0.9 e 0.9 | 1.0 [ 1.1
36. Cash, cash equivalents and short-term investments
(LINE B) 1ottt
37. Contract loans (Line 6) .......
38. Derivatives (Page 2, Line 7) ...
39. Other invested assets (Line 8) ...
40. Receivables for securities (Line 9)
41. Securities lending reinvested collateral assets (Line
0 ) O S O (P
42. Aggregate write-ins for invested assets (Line 11) ....| 0.0 0.1 0.3 0.1 0.0
43. Cash, cash equivalents and invested assets
(LINE 12) oottt 100.0 100.0 100.0 100.0 100.0
Investments in Parent, Subsidiaries and
Affiliates
44.  Affiliated bonds (Schedule D Summary, Line 9 + 15,
€0l 1) ittt [t et [ [t et
45.  Affiliated preferred stocks (Schedule D Summary,
LiNE 22, COL. 1) cuiuieiiieieieieiseesee et sesieees[eeeeeeeiee s sieiee [ ot [ [t
46. Affiliated common stocks (Schedule D Summary
Ling 28, COl. 1), overereieeeieieeenereses e . . 584,294,484 |.. .550,659,819 |.. ..514,839,417 |.. ..487,551,116 |.. ..492,803,617
47. Affiliated mortgage loans on real estate [ PO 197,830,132 | 157,304,391 | 159,372,652 |............... 175,768,985 216,126,226
48.  All other affiliated .........ccccovvieciiennns . 22,711,146,696 18,886,388, 174 17,284,979,073 18,192,894,376 18,873,262,791
49. Total of above Lines 441048 ...........ccccoeevviiicins oo 23,493,271,312 |.......... 19,594,352,384 |......... 17,959,191,142 |.......... 18,856,214 ,477 |.......... 19,582,192,634
50. Total Investment in Parent included in Lines 44 to

48 above
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FIVE-YEAR HISTORICAL DATA

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

(Continued)
1 2 3 4 5
2025 2024 2023 2022 2021
Total Nonadmitted and Admitted Assets
51.  Total nonadmitted assets (Page 2, Line 28, Col. 2)...... [.cccceoeeneee. 2,235,608,022 |...cceeeneennne 2,130,777,298 |.......c.c.cc. 2,227,065,501 |.....occocueee 1,922,110,722 |..ocecnnes 1,806, 746,330
52. Total admitted assets (Page 2, Line 28, Col. 3) .......... ...399,013,725,240 378,324,001,454 358,828,605,531 |.... 340,390, 164,390 334,653,758,345
Investment Data
53.  Net investment income (Exhibit of Net Investment
INCOME) ... [reeieiees 15,840,199,897 |.............. 14,093,056,659 |.............. 13,285,315,312 |...c.eeee 11,476,637,99 |.............. 10,024,663 ,228
54. Realized capital gains (losses) (Page 4, Line 34,
ColUMN T ) o eeae [eeeeieieies (334,215,597) [ (96,134,918)|.....cecvnnene (36,386,616) ...........c....... 287,605,201 ..o 303,122,425
55. Unrealized capital gains (losses) (Page 4, Line 38,
Column 1) 530,862,430 817,665,023 78,862,034 (1,467,861,237) 3,463,889, 564
56. Total of above Lines 53,54 and 55 ..............ccccooeeees [l 16,036,846,730 |.............. 14,814,586,764 |.............. 13,327,790,730 |...ceees 10,296,381,960 |.............. 13,791,675,217
Benefits and Reserve Increases (Page 6)
57. Total contract/certificate benefits - life (Lines 10, 11, 12,
13, 14 and 15, Col. 1 minus Lines 10, 11,12, 13, 14
and 15, Cols. 6,7 and 8) ........ccccevvrenvininicicieies feerieiieies 13,585,521,212 |.............. 14,847,137,535 |.............. 11,742,406,3%8 |.............. 10,721,124,755 |.............. 11,094,229,480
58. Total contract/certificate benefits - A & H (Lines 13 &
14, Col. 6) .. 915,463, 062 873,118,678 ...857,432,495 |.... 801,188,824 ...152,786,580
59. Increase in Ilfe reserves - other than group and
annuities (Line 19, Col. 2) ...10,311,461,344 [.............. 7,693,538, 305 ...9,264,186,826 |.... ...10,597,955,849 |............. 10,938,836, 368
60. Increase in A & H reserves (Line 19, Col. 6) .. . 968,213,966 945,303, 364 ...1,092,213,289 |.... 738,742,218 |....oces 776,441,369
61. Dividends to policyholders and refunds to members
(Line 30, Col. 1) 9,274,878,977 ...7,370,816,485 |................ 6,833,435,022 |........coc.... 6,522,215,093
Operating Percentages
62. Insurance expense percent (Page 6, Col. 1, Lines 21,
22 & 23, less Line 6)/(Page 6, Col. 1, Line 1 plus
Exhibit 7, Col. 2, Line 2) X 100.0 ......eeiueeiueaiiiieiiene oo 15.7 e 16.0 [ 16.9 | 16.4 | 15.3
63. Lapse percent (ordinary only) [(Exhibit of Life
Insurance, Col. 4, Lines 14 & 15) / 1/2 (Exhibit of Life
Insurance, Col. 4, Lines 1 & 21)] X 100.0 ....cocoveveeiees fooriiiiiiiiiiiiis Bt | 3.3 | 3.0 [ 2.6 | oo 2.7
64. A & H loss percent (Schedule H, Part 1, Lines 5 and 6,
€Ol 2) s [ 73.8 [ 73.2 [ 814 [ 737 [ 67.8
65. A & H cost containment percent (Schedule H, Pt. 1,
Line 4, COL. 2) o [ 0.0 |- 0.0 |- 0.0 |- 0.0 |- 0.0
66. A & H expense percent excluding cost containment
expenses (Schedule H, Pt. 1, Line 10, Col. 2) .....ccccce [oeeveiiiiiiiiiiis 280 | 8.6 | 8.7 oo 25.2 [oeeeieeeeee e 25.6
A & H Claim Reserve Adequacy
67. Incurred losses on prior years’ claims - comprehensive
group health (Sch. H, Part 3, Line 3.1 Col. 3) .....ccccee. Jourevmmiiniieiiiiiiieies oo o e [ D,9, 0, GRS
68. Prior years’ claim liability and reserve - comprehensive
group health (Sch. H, Part 3, Line 3.2 Col. 3) .....ccccee Joueenemiieniieiiiiiiiieies o o e [ D,9, 0, GRS
69. Incurred losses on prior years’ claims-health other than
comprehensive group health (Sch. H, Part 3, Line 3.1
COl. 11888 COl. 3) .o [ 6,056,794,404 |............... 5,893,750,621 |........coc... 5,626,404,473 |....oieiiiceeiciees s XXX
70.  Prior years’ claim liability and reserve-health other than
comprehensive group health (Sch. H, Part 3, Line 3.2
COl. 11888 COl. 3) .o [eeeiieiieee 6,168,918,8%5 |................ 5,043,726,825 |................ 5,527,642,408 |.......ccoooeiiiiiciciis [ XXX
Net Gains From Operations After Dividends to
Policyholders, Refunds to Members, Federal
Income Taxes and Before Realized Capital Gains
or (Losses) by Lines of Business (Page 6.x, Line
33)
71.  Individual industrial life (Page 6.1, Col. 2) ........ccoooeevees feeriiniiie
72. Individual whole life (Page 6.1, Col. 3) ... ( 874)
73. Individual term life (Page 6.1, Col. 4) ..... .424 604,512 |...
74. Individual indexed life (Page 6.1, Col. 5) ...
75. Individual universal life (Page 6.1, Col. 6) ...........cccoeeeet foreriennnne..... 108,168,344 [, 87,786,747
76. Individual universal life with secondary guarantees
(Page 6.1, Col. 7) (926,944) [ 1,067,654 |...coceiicne 1,152,431 |...
77. Individual variable life (Page 6.1, Col. 8) ... .28,049,014 |. 27,350,866 |... .27,678,141 |.
78. Individual variable universal life (Page 6.1, Col. 9) .. .(5,365,747)]|. (11,951,194)]... (10,260,442) .
79. Individual credit life (Page 6.1, Col. 10) ......ccoiiuiiiiiiinicoreiieeeeeees o e
80. Individual other life (Page 6.1, Col. 11) .
81. Individual YRT mortality risk only (Page 6.1, Col. 12)
82.  Group whole life (Page 6.2, Col. 2) .
83.  Group term life (Page 6.2, Col. 3) ... 3,953,525 1,014,531 |...
84.  Group universal life (Page 6.2, Col. 4) ........ccoocevviiiee o,
85.  Group variable life (Page 6.2, Col. 5)
86. Group variable universal life (Page 6.2, Col. 6) ...
87.  Group credit life (Page 6.2, Col. 7) .....
88.  Group other life (Page 6.2, Col. 8) ...
89.  Group YRT mortality risk only (Page 6.2, Col. 9) ..........fecceeiiiiiiiiiiiee
90. Individual deferred fixed annuities (Page 6.3, Col. 2) . ,898)]...
91. Individual deferred indexed annuities (Page 6.3, Col. 3)
92. Individual deferred variable annuities with guarantees
(Page 6.3, Col. 4) ..
93. Individual deferred varial
guarantees (Page 6.3, Col. 5)
94. Individual life contingent payout (immediate and
annuitization) (Page 6.3, Col. 6) .........ccccceeeiiiiiinns (8,688,539) 18,634,468 ....42,994,310 |.... 69,547,408
95.  Individual other annuities (Page 6.3, Col. 7) ................ ...21,125,451 |. 14,736,179 |... 17,119,021 |. ..160,867,986 |..
96.  Group deferred fixed annuities (Page 6.4, Col. 2) ........ [cooiiiiiiiiiiiiiiiiiies oo [ [
97.  Group deferred indexed annuities (Page 6.4, Col. 3)
98.  Group deferred variable annuities with guarantees
[(RE= T LTS T T 7 | P ) R O S N
99.  Group deferred variable annuities without guarantees
(Page 6.4, COL. 5) ..ocevreeiiiie it
100.  Group life contingent payout (immediate and
annuitization) (Page 6.4, Col. 6)
101.  Group other annuities (Page 6.4, Col. 7) ........ccccuveenee
102. A & H-comprehensive individual (Page 6.5, Col. 2)
103. A & H-comprehensive group (Page 6.5, Col. 3) ...
104. A & H-Medicare supplement (Page 6.5, Col. 4)
105. A & H-vision only (Page 6.5, Col. 5) ...
106. A & H-dental only (Page 6.5, Col. 6)
107. A & H-Federal employees health benefits plan (Page
6.5, Col. 7)
108. A & H-Title XVIII Medicare (Page 6.5, Col. 8) .............
109. A & H-Title XIX Medicaid (Page 6.5, Col. 9) ...............
110. A & H-credit (Page 6.5, Col. 10) ......cccoviiiiiiiiiiiiiiis [ ) RN
111. A & H-disability income (Page 6.5, Col. 11) .. 162,062,722 .152,367,309 |... 35,390, 387
112. A & H-long-term care (Page 6.5, Col. 12) .. 102,622,970 87,514,978 |... ..216,834,654
113. A & H-other (Page 6.5, Col. 13) e e e e et e e e e e srees et e e e e e st e e e e e e [eree e e e e e e e
114.  Aggregate of all other lines of business (Page 6, CoI 8)
115.  Fraternal (Page 6, COL. 7) ....covcvienieeiiee e
116. Total (Page 6, Col. 1) 831,318,999 656,837,137 747,757,273 624,334,460
NOTE: If a party to a merger, have the two most recent years of this exhibit been restated due to a merger in compliance with the disclosure
requirements of SSAP No. 3, Accounting Changes and Correction Of EITOIS? ..ottt Yes [ 1 No [ ]

If no, please explain:
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

EXHIBIT OF LIFE INSURANCE

($000 Omitted for Amounts of Life Insurance)

above)

Industrial Ordinary Credit Life (Group and Individual) Group 10
1 2 3 4 5 6 Number of 9
Number of Individual 7 8
Policies and Group Total
Number of Policies Amount of Insurance Number of Policies Amount of Insurance Certificates Amount of Insurance Policies Certificates Amount of Insurance Amount of Insurance
1. Inforce end of Prior YEar .........cccvviiiiiiiiiiiiiiinisinene e [ [ 6,431,435 |.......... 2,387,408,941 ..o [ | 3,640 [ 83,745 | 8,254,642 |........... 2,395,663,583
2. 1sSUEd dUIING YEAT ......vvviieeiciereieieeeeeie e ....307,001 |.... ..931,926 |............ 189,098,079
3. ReINSUranCe assUmMEd ..........c.ccoeeiiiiiiiiniinienieenieenieeines [ [ [
4. Revived during year .......... ... 847 |.
5. Increased during year (net) .. 31,916
6. SUDLOLAIS, LINES 2105 .ot ettt e [ 339,764 |.....oone. 188,730,132
7. Additions by dividends during year ............ccccoeoeeevreeeiee e XXX oo fooeeeeieeeerneeeeeeeees o DL0.0 ST T 12,429,577
8. Aggregate write-ins for increases .
9. Totals (Lines 1 and 6 t0 8) .......ccceviriririniriiininenereee o [ [ 0,771,199 L 2,588,568,650 [......ceviviiiririreieieiens [ [ 4,262 |...ooe 96,023 |.ocverinne 9,523,679 |........... 2,598,092, 329
Deductions during year:
10, DEAN . e [ e 36,537 | 6,524,516 |..eoviiiicincceens [ e D, 0.0 G RN 208 | 11,935 [ 6,536,451
11.  Maturity ...
12, DiSability ...ooeieiiiiiiice e
130 EXPIMY e
14.  Surrender
15. Lapse .......... s .31, , .32, s
16, CONVEISION ..ottt e o [oesre e 44641 | 13,527,448 |....ooiccciis o o D, 0., O RS D, 0., O RS D0, O R 13,527,448
17, DECreased (NEL) ......ccovvveueueeeeiirisieeeieieee s e [ [ e 1,673,324 ..o e [ 2 | e [ 1,673,324
S TR =1 T U =T o O O O O O O S AP PU OO
19. Aggregate write-ins for decreases
20. Totals (LiNeS 10 t0 19) ...eiiiiiiiiiiiiiirierireseseeeseseses e [ [eresienenenenen900, 993 [ 115,114,825 oo [ foereneeesisseeeesenen e BT [ 8,138 [ 831,923 |..ccovne. 115,946,748
21.  Inforce end of year (b) (Line 9 minus Line 20) .2,473,453,825 |... 8,691,756 |.... .2,482, 145,581
22. Reinsurance ceded end Of Year ............ccccoeueveveieiricueuennns 1,027,871,957 (..o XX e e e XX e XX e 4,603,884 |............ 1,032,475,841
23. Line 21 minus Line 22 1,445,581,868 4,087,872 1,449,669,740
DETAILS OF WRITE-INS
0801.
0802.
0803.
0898. Summary of remaining write-ins for Line 8 from overflow
T=To T TR OO U KOOSO TE OO NPT RO OO TP SO T RO TP TE TP T TP TO PSP UOR NOTOTOTRTTPR PO PP
0899. TZte?ls (Lines 0801 through 0803 plus 0898) (Line 8
above)
1901.
1902.
1903.
1998. Summary of remaining write-ins for Line 19 from overflow|
L=To T TR OO OO KOOSO TE OO NPT RO OO TP SO T RO PO TE OO TSP TP POUOR NOTORTOTRRTPR TR PP
1999. TZte?ls (Lines 1901 through 1903 plus 1998) (Line 19

Life, Accident and Health Companies Only:

(@) Group $ oo sIndividual §
Fraternal Benefit Societies Only:
(b) Paid-up insurance included in the final totals of Line 21 (including additions to certificates) number of certificates ............cccccoeviiiiinnne , Amount $ e
Additional accidental death benefits included in life certificates were inamount$ ... , Does the society collect any contributions from members for general expenses of the society under fully paid-up certificates? Yes [ ] No [

If not, how are such expenses met?



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
EXHIBIT OF LIFE INSURANCE

($000 Omitted for Amounts of Life Insurance) (Continued)
ADDITIONAL INFORMATION ON INSURANCE IN FORCE END OF YEAR

Industrial Ordinary
1 2 3 4
Number of Policies | Amount of Insurance | Number of Policies | Amount of Insurance
24, AdItions DY diVIdENAS .......c.ceviiiiiiiieieieeeeeeee e XXX v ot foeveiiieieienns D00 ST RS 163,028,416
25, Other Paid-UP INSUFANCE .........ccevveveveeeeeeereeeeseseeseeseeesesesesesssssssssesesssssssssna|esesesesesessssssssssesessesennses |resessisieeiesesesssnsssenes [oevevevevenennnnnnnns 490,026 [oiiiiiiiiins 113,099,803
26. Debit ordinary insurance XXX XXX
ADDITIONAL INFORMATION ON ORDINARY INSURANCE
Issued During Year In Force End of Year
(Included in Line 2) (Included in Line 21)
1 2 3 4
Term Insurance Excluding Extended Term Insurance Number of Policies | Amount of Insurance | Number of Policies [ Amount of Insurance

27.  Term policies - dECTEASING .....c.eccuiiiuiiiiiiieiiieriee ettt ettt eeen

28. Term policies - other

29. Other term iNSUrance - deCreasing ..........ccoeeueerierieereeeeeree e e e see e

30.  Other term iNSUIANCE ..........ccccoiiiiiiii i

31, Totals (LINES 27 10 30) ..eoiveeiiiieiiieie ettt ettt sbe e en
Reconciliation to Lines 2 and 21:

32. Term additions .............ccccceveuee. | XXX .. ...46,847
33. Totals, extended term insurance .... A D00 S I XXX , ,461,797
34. Totals, whole life and endowment .............ccccovveeucueueieeeeeeceee e 151,842 45,722,488 4,192,446 894,729,044
35. Totals (Lines 31 to 34) 307,001 188,166, 153 6,465,606 2,473,453,825
CLASSIFICATION OF AMOUNT OF INSURANCE BY PARTICIPATING STATUS
Issued During Year In Force End of Year
(Included in Line 2) (Included in Line 21)
1 2 3 4
Non-Participating Participating Non-Participating Participating
36 Industrial ... U R S
37. Ordinary e |- ..188,166, 153 |.. .. 2,461,797 |. ..2,470,992,028
38. Credit life (group and individual) oo o [ o
KIS T €11 TN o SOOI 931,926 8,691,756
40. Totals (Lines 36 to 39) 189,098,079 2,461,797 2,479,683,784
ADDITIONAL INFORMATION ON CREDIT LIFE AND GROUP INSURANCE
Credit Life Group
1 2 3 4
Number of Individual
Policies and Group
Certificates Amount of Insurance |Number of Certificates| Amount of Insurance

41.  Amount of insurance included in Line 2 ceded to other companies ...............|.cccceeinnne D0 G TR RUUSRROT SRR D00 RIS 559, 156
42.  Number in force end of year if the number under shared groups is counted

ON @ PrO-TALA DASIS .......vvvcvceceiece ettt s st esenn s s s sttt snsneteteneenes oreesesisenes D00 Y 87,885 |..ooovnn. ) 0% S
43. Federal Employees’ Group Life Insurance included in Line 21 ..o [ o e
44. Servicemen’s Group Life Insurance included in Line 271 .........cocovienieneeniens fonniniiiins o e
45.  Group permanent insurance included in Line 21

ADDITIONAL ACCIDENTAL DEATH BENEFITS

46. Amount of additional accidental death benefits in force end of year under ordinary policies 3,869,779 |

BASIS OF CALCULATION OF ORDINARY TERM INSURANCE

47. State basis of calculation of (47.1) decreasing term insurance contained in Family Income, Mortgage Protection, etc., policies and riders and of (47.2) term insurance on
spouse and children under Family, Parent and Children, etc., policies and riders included above.

47.1 No such business
47.2 No such business

POLICIES WITH DISABILITY PROVISIONS

Industrial Ordinary Credit Group
1 2 3 4 5 6 7 8
Number of
Number of Number of Number of Certifi- Amount of Ins
Disability Provisions Policies | Amount of Insurance | Policies | Amount of Insurance | Policies [ Amount of Insurance cates rance
....... 3,883 |.................. 7,673,140

48.  Waiver of premium ...........o..foreeveeiciens oo 4.178,716 |........... 1,437,980,795
49. Disability income ...... .

50. Extended benefits )
51. Other ..o
52. Total 4,178,716 | (a) 1,437,980,795 (a) 3,883 | (a) 7,673,140
(a) See the Annual Audited Financial Reports section of the annual statement instructions
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
EXHIBIT OF NUMBER OF POLICIES, CONTRACTS, CERTIFICATES, INCOME
PAYABLE AND ACCOUNT VALUES IN FORCE FOR SUPPLEMENTARY
CONTRACTS, ANNUITIES, ACCIDENT & HEALTH AND OTHER POLICIES

SUPPLEMENTARY CONTRACTS

Ordinary Group
1 2 3 4
Involving Life Not Involving Life Involving Life Not Involving Life
Contingencies Contingencies Contingencies Contingencies
1. INfOrCe €Nd Of PFIOT YEAI ......v.viieieiveteiiiececie sttt 19,594 | 26,573 |oeeeeeeeeeeeees [
P 10 L=t o 04T o =Y OO R SO OO TURRE N P
3. Reinsurance assumed .............ccccooiiiiiiiiiiiiiin e
4. Increased during year (net) .
5. Total (LINES 110 4) ..o
Deductions during year:
6. DecCreased (Net) ......cocooiiiiiiieiee e
7. Reinsurance ceded
8. Totals (LINES 6 AN 7) cueveviiiieieieieieieiee sttt 1,787
9. Inforce end of year (line€ 5 MIiNUS lIN€ 8) .......ccceiiririririiieieieeieeesessee e e 20,037 |ooveeeieiee 24,786
10.  Amount on deposit ...2,137,691,567 |..
11, INCOME NOW PAYADIE .....vvivieiiiieieieieieee sttt et 20,037 | 5,823
12.  Amount of income payable (a) 183,521,307 | (a) 83,789,362
ANNUITIES
Ordinary Group
1 2 3 4
Immediate Deferred Contracts Certificates
1. INfOrce end Of PriOr YEAI ........ccuiviriiiiirieieieieteee st ..51,214 |. ..287,636 |..
2. 1SSUE AUING YBAT ...ttt se s oo 5,847 | 7,778 |..
3. REINSUraNCe @SSUMET .........cccuiiuiiiiiiiiiiiieeie et e [eeete e
4. Increased during Year (Net) ........ccccuiriiiiiiiiiiie ]
5. Totals (LINES 110 4) wueuivieiiiiieieieieieieeee st 57,061 295,414 52,253
Deductions during year:
6. DECrEASEA (NEL) ..ouovveeviieeeeeteieiiee ettt sttt 555 [ 22,714 oo o 3,996
7. Reinsurance Ceded ..o
8. Totals (Lines 6 and 7) 555 22,714 3,996
9. Inforce end of year (line€ 5 MINUS lIN€ 8) .......ccceiiririririiieieieeiee e e 56,506 |.cocoverieiiinne 272,700 |.eoveeeeeeieeeeeeeeeiens oo 48,257
Income now payable:
10.  Amount of INCOME PAYADIE .........c.cveuiuiiiiiiiiecec e (a) 795,337,037 XXX XXX (a)
Deferred fully paid:
11, ACCOUNE DAIANGCE ..o anaen XXX (a) 619,234,141 XXX (a) 965,229,305
Deferred not fully paid:
12.  Account balance XXX (a) 24,189,103,396 XXX (@) 6,930,794,470
ACCIDENT AND HEALTH INSURANCE
Group Credit Other
1 2 3 4 5 6
Certificates Premiums in Force Policies Premiums in Force Policies Premiums in Force
1. Inforce end of prior year .....J....c.cccoeeeeencncne 14,034 |............... 123,849,228 ... e | 907,182 |............ 1,496,109,806
2. lIssued during year ...............feoeeerrnecininnnn 1,350 | 6,849,290 |... ...59,534,222
3. Reinsurance assumed ........ ..o i e e [ [
4. Increased during year (net) . XXX XXX
5. Totals (Lines 1t0 4) ............] 15,384 XXX XXX
Deductions during year:
6. Conversions ..........ccccecceeeeec o e, D, %, CURRTIT URTPRTRN D, %, CURRRIT RPN D, %, COTRRTT TR D,0, & CHUPIRVRITN RUTRPRTRN XXX e
7. Decreased (N€t) ...ocoeeeneeecfrccccnnncen. 1,412 | DL N AT TOTRTSTRR NOR XXX [ 53,497 |..ccooennen. XXX
8. Reinsurance ceded ............. XXX XXX XXX
9. Totals (Lines61t08)............] 1,412 XXX XXX 53,497 XXX
10. Inforce end of year (line 5
minus line 9) 13,972 | (a) 122,988,405 (a) 908,616 | (a) 1,523,527,952
DEPOSIT FUNDS AND DIVIDEND ACCUMULATIONS
1 2
Dividend
Deposit Funds Accumulations
Contracts Contracts
1. INFOrCE ENA OF PHOT YEAI ......cvvivitieiiiieieietetete ettt sttt ettt sttt b bt se et e s s b et ses e e ee s s e s b et esese e s s s s s esebesesenessss s sesesenenensse s foeseeeeeaenenennas 1,819,752 i, 5,885
2. ISSUEH QUIING YBAT ...ttt ettt ettt ettt e et s et e s e s e s e s e s e e s s esesese s e e e s s e s e s e s ese e s e e s es et eseseses e e st sesesesesesesessesena oeseeenenesenen e e et eeeaene 366 [
3. REINSUrANCE @SSUMED ........oouiiiiiiiiii s s s e e e e e e e neee ]
4. Increased during year (net) .
LT o) = [ (I Ty I (oI TRV U SRR PRSI
Deductions During Year:
B, DECTEASEA (NEL) ...ttt et s e s et e s e s e s e se e st s s et e s e se s e s e sttt s e s s e et s sesesese e e e s st enenea|e st 54,405 .o 173
7. Reinsurance ceded .....
8. TOAIS (LINES 6 @NG 7) cuvvivieiiiiieieteieteitt sttt ettt sttt s s et a bt s e s e st e e s b b b e b ese st e s s e s b e b e s e s et et ss e s e s s et et ene e s ee s s benene 54,405 173
9. Inforce end Of year (liN€ 5 MINUS lINE ) .....c.cueuiuiiiiiiiiiieieieieieiet sttt ettt sttt et s ettt b s e se e e ss s s e b s esese e ss s s esenesenin 1,765,713 5,712
10.  Amount of account balance (a) 14,453,781,187 | (a) 54,472,442

(a) See the Annual Audited Financial Reports section of the annual statement instructions.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
FORM FOR CALCULATING THE INTEREST MAINTENANCE RESERVE

INTEREST MAINTENANCE RESERVE

Aml)unt
RESEIVE @S Of DECEMDET 31, PHIOT YEAI .......cuuivuieuieiiiuiaeiseieiet ettt sttt sse s bbbttt e (3,122,428,205)
2. Current year's realized pre-tax capital gains/(losses) of $§ ... (866,422,760) transferred into the reserve net of taxes of $ ... (181,948,780) |.............. (684,473,981)
3. Adjustment for current year’s liability gains/(losses) released from the reserve
4. Balance before reduction for amount transferred to Summary of Operations (Line 1 + Line 2 + LiNE 3) .....ccvuvuiuiiiueiieieieie e (3,806,902, 186)
5. Current year's amortization released to Summary of Operations (Amortization, Line 1, COIUMN 4) ..........cccoiuiiiriniiinieineeeeeeieeie e (355,038,229)
6. Reserve as of December 31, current year (Line 4 minus Line 5) (3,451,863,957)
AMORTIZATION
1 2 3 4
Current Year's Adjustment for Current
Realized Capital Year's Liability Balance Before
Reserve as of Gains/(Losses) Gains/(Losses) Reduction for Current
December 31, Transferred into the Released From Year’'s Amortization
Year of Amortization Prior Year Reserve Net of Taxes the Reserve (Cols. 1+2+3)
1. 2025 ...(311,767,008) ...(43,271,221) ...(355,038,229)
2. 2026 ..ot s (295,799,013)|..ccvvnee (31,941,657) (327,740,670)
Bl 2027 et [roenne e (278,184,538).....cceenvee. (27,195,199) ... [ (305,379,737)
4. 2028 ..ottt e (249,959,283)........ccuc... (26,326,687)-.....coveeeeeercircricns e (276,285,970)
5. 2029 ..t [roen e (222,463,586)|............... (25,217,537) |ceeeieicerceceiees. [ (247,681,123)
B 2030 ..ttt [reen e (193,906,267) ........ccnc... (23,992,652) ... [ (217,898,919)
T 2037 ettt [roen e (158,799,725) ..o (23,798,720 |- c.eeeeereiereiercirieins [ (182,598,445)
B 2032 .t [roen e (111,251,129 ... (23,480, 130)cv.eveeeereiereiereeiees o (134,731,259)
9. 2033 et [ (66,988,792)......cccenvc. (23,395,445) ... e (90,384,237)
10. (47,850,728)|.....ccceue (23,298,482) (71,149,210)
11. (46,423,308) ...(23,076,196) (69,499,504)
12. (48,278,475) ... (23,412,139) (71,690,614)
13. (54,646,384)|................ (24,373,439) [ [ (79,019,823)
14, 2038 ...ttt [t (60,931,648)|................ (25,432, 431) ... o (86,364,079)
15, 2039 ..ottt [ (70,345,292)....cococene (26,433,669) ......cccveeeeeceieriens o (96,778,961)
16, 2040 ...ttt [ (78,462,587)|.........cc..... (27,533,159) .o [ (105,995,746)
17, 2047 oottt [t (84,083,175)|...ccveennee (28,089,065) ... [ (112,172,240)
18, 2042 ...ttt [t (86,893,091)[...cccuvneee (28,124,404) ... [ (115,017,495)
19, 2043 ..ottt [t (88,404,483)|................ (28,218,059) ... [ (116,622,542)
20, 2044 <.t [ (85,392,584)|......ccccncc. (28,398,249) ... [ (113,790,833)
20, 2045 ..ottt [ (80,251,877)]..ccuennee (28,636,756) (108,888,633)
22. 2046 . (77,632,217) ...(26,884,364) ...(104,516,581)
23, 2047 ettt [ (76,030,766)|................ (23,343,123) [ [ (99,373,889)
24, 2048 ...ttt [ (71,821, 772) oo (19,513,300 |c..ceveeeieieeircens o (91,335,072)
25, 2049 <.ttt [ (62,284, 711) ... (15,655, 257) ... v (77,939,968)
26, 2050 ..ot [ (50,467,651)|.....ccuvneee (11,480,414) | ..o e (61,948,065)
27, 2057 et [ (36,573,051)]....ccccuenee (8,368,850)|-...ceveeeriirieirieieieins o (44,941,901)
28, 2052 ..ottt [ (19,965,537)....cccvcennee (6,637,364) [....eeeeeiieiieiricries o (26,602,901)
29, 2053 ..ottt [rae s (5,790,414)]....cocevee. (4,905,878)|-...ceereerreereirieiriens o (10,696,292)
B0, 2054 ..ottt [ron s (779, 113) |- (8,080,101 |.eoeeeeeieiieieeeieee oo (3,809,214)
31. 2055 and Later (1,010,034) (1,010,034)
32. Total (Lines 1 to 31) (3,122,428,205) (684,473,981) (3,806,902, 186)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ASSET VALUATION RESERVE

Default Component Equity Component
1 2 3 4 5 6 7
Real Estate and
Other Than Total Other Invested Total Total Amount
Mortgage Loans Mortgage Loans (Cols. 1+2) Common Stock Assets (Cols. 4 +5) (Cols. 3 +6)

1. Reserve as of DECEMDET 31, PrOT YEAT ........c.curiiuiucuiuririiecicteteeseeeececaetse s esssec e esesec b e s e ca s se s sse i e se s sse e s b s s ssenesecaessessenasecaenaoennanaeaas 2,703,399,244 |................ 658,412,769 |............ 3,361,812,013 |...coovuncene 385,714,962 |............ 4,601,963,4% |........... 4,987,678,456 |............ 8,349,490,469

2. Realized capital gains/(losses) net of taxes - GeNeral ACCOUNL ............c.cuiiiuruiuruririciciciee e e (203,911,593)]...cecvnne (79,498,173)|.......c.c.... (283,409,766)|................ (30,556, 144)|................ (45,948,426)|................ (76,504,570)|.............. (359,914,336)

3. Realized capital gains/(losses) net of taxes - SEPArate ACCOUNLS .........coiuiiiiiiiiiiiieie ettt et st e sseesbe e beeseeseesneefebessbe st e s e s e s saesreesres [oeesieesseesbessre s e s ssnrsnes [oeeeesessessesseesessreesrees [oesbeessesssnsssessnnsnesesseess freieesnesessessessressressnnans [oeresssesssessessessessesseesne foeeseeses s sressre s

4. Unrealized capital gains/(losses) net of deferred taxes - GENEral ACCOUN .............cccvoviveviueuieieieeeeeieteteteseeesee et seassss s s |eeeseseneeeen 27,444 836 |................. 17,847,713 | 45,292,549 |............... 151,250,239 |................ 448,793,663 |............... 600,043,902 |................ 645,336,451

5. Unrealized capital gains/(losses) net of deferred taxes - SEPArate ACCOUNLS ..........ciuiiiiiiiiiiiiei ettt ee e [ere e s sesses [oeesiessie s inrsees [oreerseeseeseeses s s seesiees [oesieesiesssnsssnssnnseesesseess fresenseesessessessiessressnnans [oeresssessssssessessessesseesne |oeesessesses s s e

6. Capital gains credited/(losses charged) to contract benefits, PayMENtS OF FESEIVES .........ccooiiiiiiiiiiiieeee e s oo o [ iee s [rerer e ses s seens [oereesie s see e sns foee e

7. BASIC CONIIIDULION ...eocvriecesitets ittt es ettt ettt et eee et e s e 8288882884288 4284288488t 627,597,312 168,699,365 796,296,676 85,981,605 85,981,605 882,278,282

8. Accumulated balances (LiNes 1 throUgh 5 - 6 + 7) ........cccccuiiiiiiiiiiiicicc s e 3,154,529,799 |......cccenee. 765,461,674 |............ 3,919,991,473 |...ccocevneee 506,409,057 |............ 5,090,790,336 |........... 5,597,199,393 |........... 9,517,190,866

9. MAXIMUM FESEIVE ..ottt ettt b b b s e b s e b e se e bbb bbb n et [rr s 2,810,889,932 |....ccceennee. 704,434,424 |........... 3,515,324,356 |................ 399,861,863 |........... 5,276,451,282 |........... 5,676,313,146 |............ 9,191,637,501
10, RESEIVE ODJECHVE .......oveeveceieceeiee ettt ettt a bt b ettt s e s et s ettt st sttt 1,741,154,703 540,708,717 2,281,863,420 399,325,551 5,170,912,212 5,570,237,763 7,852,101, 184
11, 20% OF (LINE 10 = LINE 8) ...ttt e bbb s et b s s s s st (282,675,019) (44,950,591) (327,625,611) (21,416,701) 16,024,375 (5,392,326) (333,017,936)
12.  Balance before transfers (LINES 8 + 11) ... o 2,871,854,780 |......c..c.... 720,511,082 |........... 3,502,365,862 |......co.c.... 484,992,356 |............ 5,106,814, 711 |........... 5,591,807,067 |........... 9,184,172,929
13, TRANSTEIS ..ot e (60,964,848)|................ (16,076,658)|................ (77,041,506))................ (85,130,493) ... 162,171,999 |...ccovvvnneen. 77,041,506 |.........covveemciiciicnnne
L VoY [N g1 =T Voo Ty 4 o [ o O O O O RO RSO SO
15.  Adjustment dOWN t0 MAXIMUM/UD 10 ZEFO ......couiiuiiuiiiiiiiiii ittt bbbt bt et bbbt bbbt bt bt bt bt b e et e bt bttt be e ens
16. Reserve as of December 31, current year (Lines 12 + 13 + 14 + 15) 2,810,889,932 704,434,424 3,515,324,356 399,861,863 5,268,986,710 5,668,848,573 9,184,172,929
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ASSET VALUATION RESERVE
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

DEFAULT COMPONENT

1 2 Basic Contribution Reserve Objective Maximum Reserve
Balance for 6 7 8 9 10
Line NAIC Reclassify AVR Reserve
Num- | Desig- Book/Adjusted Related Party Add Third Party Calculations Amount Amount Amount
ber nation Description Carrying Value Encumbrances Encumbrances (Cols. 1+ 2 +3) Factor (Cols.4 x 5) Factor (Cols. 4 x 7) Factor (Cols. 4 x 9)
LONG-TERM BONDS
1. EXempt OblIGAtioNS ..........ceveveverceceeiereeeeceeeeeeeeeeeae s s [eeeeeeeans 5,092,096,235 |.......ooec.. XX oo XK [ 5,092,096,235 |......c.cee0eee0.0000 [..ooioeeiiiicnereies e 0.0000 [oevovrececeeeieeeeceeeee e 0.0000 [oeovvrrececeeeeeeeeeeee
21 1 NAIC Designation Category 1.A ........cccoeeeeeereerieesieeseeeeeees foeeeeeens 32,790,699,719 | XXX [ XK [ 32,790,699,719 |.................0.0002 |.................. 6,558,140 |..ccccveneeee. 0.0007 |...ocveveenee. 22,953,490 |..ccovenneee 0.0013 | 42,627,910
2.2 1 NAIC Designation Category 1.B ..........ccccceverieereeereniereseesenes foeeeeeniens 3,050,903,872 |.......coco.... XXX oo XK [ 3,050,903,872 |.................0.0004 |.................. 1,220,362 |.ccvvenee. 0.0011 | 3,355,994 |................ 0.0023 |......coconee.. 7,017,079
2.3 1 NAIC Designation Category 1.C .. .6,271,521,299 |.... .6,271,521,299 |.... 3,762,913 |.... ..11,288,738 |.... ..21,950,325
24 1 NAIC Designation Category 1.D ..........ccceeeirieerieenieeseseeeeens foeeeeeniens 9,952,018,314 [ ..o XXX e b XXX e o 9,952,018,314 |.... ..0. ....6,966,413 |.... ..21,894,440 |.... .. 43,788,881
25 1 NAIC Designation Category 1.E .........ccccovvevirieerieerieerieeeeis e 13,809,172,827 | e XXX e oo e XK e 13,809,172,827 |....ccuee..... 0.0009 |..ccccvvennee 12,428,256 37,284,767 |................0.0055 |................. 75,950,451
2.6 1 NAIC Designation Category 1.F .........ccccooereirieenieeneeeeieens foeeeeeens 24 144,578,774 ..o XK e b XX e [ 24,144 578,774 |................. 0.0011 | 26,559,037 82,091,568 164,183,136
2.7 1 NAIC Designation Category 1.G ........cccceveeererreerieesieeseesieees freseeeennes 30,877,117,891 |....coooooe. XXX ot XK v e 30,877,117,891 |................. 0.0014 |................ 43,227,965 129,683,895 262,455,502
2.8 Subtotal NAIC 1 (2.142.2+2.3+2.4+2.5+2.642.7) ....coceueueneee.. 120,896,012,696 120,896,012,696 XXX 100,723,084 308,552,892 617,973,282
3.1 2 NAIC Designation Category 2.A .........cccocooerereneneneneneneeees e 25,964,736,397 |....ocooveee e XXX e Joeeeceee e XXX e e 25,964,736,397 |.ccoevenne. 0.0021 |.cvcveeinee 54,525,946 163,577,839 272,629,732
3.2 2 NAIC Designation Category 2.B .. ... 32,050,642,524 |.... ... 32,050,642,524 |.... ..80,126,606 |.... 243,584,883 |... 407,043,160
3.3 2 NAIC Designation Category 2.C .........ccocevueerereirieeeeeesieienenns foeseeeens 11,173,647,652 |......oooooee XK v XX s foneeenenes 11,173,647,652 40,225,132 120,675,395 201,125,658
34 Subtotal NAIC 2 (3.1+3.2+3.3) .... . 69,189,026,573 69,189,026,573 XXX 174,877,684 527,838,117 880,798,550
4.1 3 NAIC Designation Category 3.A ........cccooiierinenenenenenenenees | 1,678,848,725 [.....oveee e XXX oo b XXX e o 1,678,848,725 11,584,056 |.................0.0183 |.............. 30,722,932 |.................0.0262 |................. 43,985,837
4.2 3 NAIC Designation Category 3.B .. .2,614,080,530 |.... .2,614,080,530 |.... .. 25,879,397 |.... ..69,011,726 |.... .. 98,550,836
43 3 NAIC Designation Category 3.C .......ccccoveerireerereeenieeresieeseens freseeseniens 2,723,581,694 [.......coooo. XXX oo XK [reeeeeenes 2,723,581,694 35,678,920 |.................0.0350 |................. 95,325,359 136,179,085
4.4 Subtotal NAIC 3 (4.14+4.244.3) ..o 7,016,510,949 7,016,510,949 73,142,374 195,060,017 278,715,757
5.1 4 NAIC Designation Category 4.A .. 1,466,407,843 [......ooooc.. XXX oo b XX e o 1,466,407,843 |................ 0.0184 |..ccoceenee. 26,981,904 |.................0.0430 |................ 63,055,537 |................0.0615 |................. 90,184,082
5.2 4 NAIC Designation Category 4.B ..........ccccceevveerieerieenieeenne .2,220,781,361 .2,220,781,361 |... ..52,854,596 |.... 123,253,366 |... 176,107,962
5.3 4 NAIC Designation Category 4.C .........ccoeeeereeeeeneeneseneenens 1,406,492,484 ... XXKeveeweeeren oo XX s e 1,406,492,484 43,601,267 101,830,056 145,431,323
54 Subtotal NAIC 4 (5.1+5.2+5.3) .... 5,093,681,688 5,093,681,688 123,437,768 288,138,959 411,723,367
6.1 5 NAIC Designation Category 5.A .........ccoooerereieneneneeeeeeeees e 341,312,839 .ot XXX e foeeeeee e e XXX e e 341,312,839 |................0.0472 |................ 16,109,966 |.................0.0846 |................. 28,875,066 |.................0.1410 |...ccooeenee. 48,125,110
6.2 5 NAIC Designation Category 5.B .. .1,774,242,718 |.... .1,774,242,718 |.... 117,632,292 |.... 210,780,035 |.... 351,300,058
6.3 5 NAIC Designation Category 5.C .........ccccvrueereenierenisesiseseenens freseesesesnanens 68,031,825 [.......ocoooce XXX Lo XX e o 68,031,825 |...............0.0836 |.................. 5,687,461 |................0.1498 [............. 10,191,167 |.................0.2496 |............... 16,980,744
6.4 Subtotal NAIC 5 (6.1+6.2+6.3) . 2,183,587,382 2,183,587,382 139,429,719 XXX 249,846,268 416,405,912
7. 6 NAIC B .t 536,857,312 536,857,312 0.2370 127,235,183 127,235,183
8. Intentionally left blank ... XXX XXX XXX XXX XXX XXX XXX
9. Total long-term bonds (1+2.8+3.4+4.4+5.4+6.4+7+8) 210,007,772,835 210,007,772,835 611,610,629 XXX 1,696,671,436 XXX 2,732,852,051
PREFERRED STOCKS

10. 1 HIghest QUAIILY .......ovevieiiiiieiieieiee s oo 452,675,000 |......ococoeee. XXX oo XX e [ 452,675,000 |.................0.0005 |........ccocorvnvnvn. 226,338 |.coeiinnne 0.0016 |.cocovvvvinnnn. 724,280 ... 0.0033 |...ooovrne 1,493,828

11. 2 High QUALIEY ... oo 243,280,914 | oo XXX e o XK e [ 243,280,914 |.... ...510,890 |... 0.0064 0.0106

12. 3 Medium quality .. .. 80,628,431 |... ..80,628,431 |.... ... 798,221 |.... 0.0263 0.0376

13. 4 LOW QUATIEY ..t e 6,241,508 |.... ....6,241,508 |.... ... 152,917 |.... 0.0572 0.0817

14. 5 Lower quality ...... ..70,920,614 |.... .. 70,920,614 |... 4,467,999 .0.1128 |.... ..0.1880 |....

15. 6 Inor near default ...........cccoveinienrieeeeeees [ 8,342,425 | XXX e et XK e o 8,342,425 |.................0.0000 | 0.2370 0.2370 |ooovvvnee 1,977,155

16. Affiliated life With AVR .......coiiiiieeeee 0.0000 0.0000 0.0000

17. Total preferred stocks (Sum of Lines 10 through 16) 862,088,892 862,088,892 XXX 6,156,365 XXX 14,735,820 XXX 22,924,396
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

DEFAULT COMPONENT

1 2 Basic Contribution Reserve Objective Maximum Reserve
Balance for 5 6 7 8 9 10
Line NAIC Reclassify AVR Reserve
Num- | Desig- Book/Adjusted Related Party Add Third Party Calculations Amount Amount Amount
ber nation Description Carrying Value Encumbrances Encumbrances (Cols. 1+ 2 +3) Factor (Cols.4 x 5) Factor (Cols. 4 x 7) Factor (Cols. 4 x 9)
SHORT-TERM BONDS
18. Exempt obligations ..........cccoieiiiiiiiiiieereeeeeeeeeeeees [ Lo XX e b XX i [ 000000 o 000000 [ 000000
19.1 1 NAIC Designation Category 1.A .........ccccueueueeeeeeeeeeeeeeeeceeaesens [oreeeneseeenens 334,771,025 | XX e XXX e e 334,771,025 |.................0.0002 |........................66,954 |.................0.0007 |...ccecorrrrrenn. 234,340 | 020013 o 435,202
19.2 1 NAIC Designation Category 1.B .........ccoceeieeiinieneeneeneeneene [ Lt XX e et b XX e [ e 000004 [ 00001 e 000028
19.3 1 NAIC Designation Category 1.C .. ..50,520,947 ..50,520,947 176,823
19.4 1 NAIC Designation Category 1.D ........ccceueuevevruceeeeeeeeeeecaeienenan [oreseeeseneeens 636,170,747 |...ooeee e XX oo e XXX e e 636,170,747 |.... 2,799,151
19.5 1 NAIC Designation Category 1.E ........cccceueueueeeececueeeieeeeceeeeeens foreeeneeeneeens 749,188,308 |.......ocoooee XK e XXX e e 749,188,308 |.................0.0009 |........c............ 674,269 |.................0.0027 |..................2,022,808 |................0.0055 |......cccce....... 4,120,536
19.6 1 NAIC Designation Category 1.F ........ccccoieeieiiiniiniineneeneens foeeeieiiiiiiicicicies vt XX e et XX e [ ool 00001 o 000034 [ 000008 [
19.7 1 NAIC Designation Category 1.G .......cccueueeeecureereeeeeeeeeeeresens e 11,441,534 | X% e XX e [ 11,441,534 |................0.0014 |........................ 16,018 |.................0.0042 |...................... 48,054 |................0.0085 [........ccccceccnoo.e. 97,253
19.8 Subtotal NAIC 1 (19.1+19.2+19.3+19.4+19.5+19.6+19.7) ...... 1,782,092,561 1,782,092,561 ,232, , 195, 7,628,966
20.1 2 NAIC Designation Category 2.A ..........ccoeeriruerenreeenieeneeneees |oeeeennnens 1,905,760,689 |.............. XXX foreiicn D, 0. O ORI 1,905,760,689 |................. (U002 I 4,002,097 |.ceerenne 0.0063 |..cocveennee 12,006,292 |........coc...... 0.0105 |.ooreiicenne 20,010,487
20.2 2 NAIC Designation Category 2.B .........ccccooveveveueueueeeeeeeeeieerens |rereseeeeeenenns 244 524,653 244 524,653
20.3 2 NAIC Designation Category 2.C ..........ccoovereeneeneeneenenienieens froreeniiiiin v XX e e XK e oo
20.4 Subtotal NAIC 2 (20.1+20.2+20.3) .. 2,150,285,342
211 3 NAIC Designation Category 3.A .......coooiieiieiieeeie e oo
21.2 3 NAIC Designation Category 3.B ..
21.3 3 NAIC Designation Category 3.C .......ccooiiiiiieiiiiieiienieseeniees [,
214 Subtotal NAIC 3 (21.1421.2421.3) ..cceeiiiieieeeereeeeee
221 4 NAIC Designation Category 4.A
222 4 NAIC Designation Category 4.B
223 4 NAIC Designation Category 4.C
224 Subtotal NAIC 4 (22.1+22.2+22.3) ..
23.1 5 NAIC Designation Category 5.A .......ccooiieieienienie e oo
23.2 5 NAIC Designation Category 5.B ..
23.3 5 NAIC Designation Category 5.C ........ccccueiiiiiiiiiieiieneeseenees [,
234 Subtotal NAIC 5 (23.1+23.2+23.3) ..
24. 6 NAIC B ..ottt esne e [reseesnenesnsnesnsnesnsneensnesnnns[roveeessssnsss XK Kurereenereenes fooreerereeneres XK eumsresirenes forseesesiensiein s sneie s
25. Total short-term bonds (18+19.8+20.4+21.4+22.4+23.4+24) 3,932,377,903
DERIVATIVE INSTRUMENTS
26. Exchange traded ...........cooeiiiiiiiiiieceeceeeeeeeeeeeeseeeee e [ D,9, 0, GOV ORI XXX viveeieeien Jroeeeee e
27. 1 HIGhest QUANILY ........cuvrieececeeeeeeeeececee e [oeeeeenneneeenees 4,977,034 |.............. D 0. S D 0. SN FUTSN 4,977,034
28. 2 High quality ........
29. 3 Medium quality ..
30. 4 LOW QUATIEY ..
31. 5 LOWET QUAIIY ..t
32. 6 In or near default
33. Total derivative iNStruMeNts ..........ccooveoveeeeeeeeeeeeeeeeeeeeeeeeeeeeen 4,977,034 XXX XXX 4,977,034 XXX 2,489 XXX 7,963 XXX 16,424
34. Total (Lines 9 + 17 + 25 + 33) 214,807,216,664 XXX XXX 214,807,216,664 XXX 623,615,765 XXX 1,729,075,615 XXX 2,786,537,787
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

DEFAULT COMPONENT

1 2 Basic Contribution Reserve Objective Maximum Reserve
Balance for 5 6 7 8 9 10
Line NAIC Reclassify AVR Reserve
Num- | Desig- Book/Adjusted Related Party Add Third Party Calculations Amount Amount Amount
ber nation Description Carrying Value Encumbrances Encumbrances (Cols. 1+ 2 +3) Factor (Cols.4 x 5) Factor (Cols. 4 x7) Factor (Cols. 4 x 9)
MORTGAGE LOANS

In Good Standing:
35. Farm mortgages - CM1 - highest quality ..........ccocorreereeenc oo s et X% e o 0.0011 [ e 0.0057 |oeeeeieiirireirirerreenee frereeineieinnins 0.0074 |eeoeeeeeeeeeee e
36. Farm mortgages - CM2 - high QUAIILY ..........c.cocveveueueueurieeeeeeeeeeseseseeieeeerenennns [oeveeeenenenennseeerenenene fonereneneres s XX et [reeeeieieee e oeseeeerenenens 0.0040 ..o [ 0.0114 | o 0.0149
37. Farm mortgages - CM3 - medium quality .... ..0.0069 |.... ..0.0200 |.... ..0.0257 |....
38. Farm mortgages - CM4 - low Medium quality . ..0.0120 |.... ..0.0343 |.... ..0.0428 |....
39. Farm mortgages - CM5 - low QUAIILY ........ococereeererenreereeeeenenes [ e et XK oo o 0.0183 0.0486 0.0628
40. Residential mortgages - insured or guaranteed .............coow oo s e X% e o 0.0003 ..o [ 0.0007 |-eerereeeeereeeneenieereneeeenee frerereneeeeeans 0.0011 [
41. Residential mortgages - all other ........................ ..0.0015 |.... ..0.0034 |.... ..0.0046 |....
42. Commercial mortgages - insured or guaranteed ............c.coc.feoccucirriciccccnnce e eveeeee e XK [ 20,0003 |oeeieeeeeeeae 20,0007 oo 20,0011 e
43. Commercial mortgages - all other - CM1 - highest quality . ... 23,746,766,901 |.... ...(671,876,291)|.... ...23,074,890,610 |.... ..0.0011 |.... .. 25,382,380 |... ..0.0057 |.... .131,526,876 |.... ..0.0074 |.... 170,754,191
44. Commercial mortgages - all other - CM2 - high quality ......... ....34,072,307,026 |.... (2,216,515,419)/.... ... 31,855,791,607 |... ..0.0040 |.... 127,423,166 |.... L0.0114 | 363,156,024 |.... .0.0149 | 474,651,295
45. Commercial mortgages - all other - CM3 - medium quality .. |............ 2,153,041,966 |................. (5,348,840)|.........cc.. XXX e 2,147,693,126 |................. 0.0069 |....ccevueuene 14,819,083 |.....cconeevvee 0.0200 |..ocovveenne 42,953,863 |...ccvreenee 0.0257 |eeeerinee 55,195,713
46. Commercial mortgages - all other - CM4 - low medium

QUAIIEY s [ 94,323,833 |.ceeine (4,762,500)|........coocc. XXX oo 89,561,333 |.ccvriee 0.0120 [ooriiiiicinne 1,074,736 |...coovvenenne. 0.0343 | 3,071,954 | 0.0428 |..oooviiienne 3,833,225

47. Commercial mortgages - all other - CM5 - [ow quality .......... [oecccccirnicciiiiciis e et X% e o 0.0183 [ [ 0.0486 |....oocveerreirieirieiriees e 0.0628 |....oeoeeececieirreeeieieeene

Overdue, Not in Process:
48. Farm mortgages ........ccoveeieeiieeieeeee e
49. Residential mortgages - insured or guaranteed ..
50. Residential mortgages - all other .............ccccc......
51. Commercial mortgages - insured or guaranteed
52. Commercial mortgages - all other .........c.ccooceiiiiniiiicee

In Process of Foreclosure:
53. Farm mortgages ........ccoveeieeiieeieeeee e
54. Residential mortgages - insured or guaranteed ..
55. Residential mortgages - all other ...........ccccceiiiiiiiiiicieen,
56. Commercial mortgages - insured or guaranteed
57. Commercial mortgages - all other ...........ccoooeiiiieieiieice
58. Total Schedule B mortgages (Sum of Lines 35 through 57) 60,066,439,726 (2,898,503,050) 57,167,936,676 XXX 168,699,365 XXX 540,708,717 XXX 704,434,424
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
ASSET VALUATION RESERVE
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

OMPONENT

EQUITY AND OTHER INVESTED ASSET C

Basic Contribution

Reserve Objective

Maximum Reserve

Balance for 5 6 7 8 9 10

Line | NAIC Reclassify AVR Reserve
Num- | Desig- Book/Adjusted Related Party Add Third Party Calculations Amount Amount

ber | nation Description Carrying Value Encumbrances Encumbrances (Cols. 1+2+3) Factor (Cols. 4 x7) Factor (Cols. 4 x9)

COMMON STOCK

1. Unaffiliated - pUBIC ........cooviiiiiiccecce e o 1,910,242,080 |.............. XXX foreiicne D,9.0 CH R 1,910,242,080 |...............0.0000 |.....ccoovvererererieeiiieies fooirae 0.1537 (@) [creeevrerennne 293,604,208 |......... 0.1537 (@) [crreerrerennne 293,604,208

2. Unaffiliated - Private ..........cccoeoieeniincicsceeeeee s e 262,112,830 |............... XXX oo D,9,0, ORI AR 262,112,830 |..cooeeeeee 020000 oo [ 0.1945 | 50,980,945 |................ 0.1945 |...oooieeeee 50,980,945

3. Federal HOMe LOan Bank .............c.cccueueveeeecceceeeeeeeeceeaeeeeeensans [eeeeeeeneenenens 148,975,627 |.............. D 0. SO DO SN 148,975,627 |.......c0e0eeee.0.0000 [ooeeeiiiiiiceeices o 0.0061 oo 908,751 |.oveveveeecenee 0.0097 |eeerererene 1,445,064

4. Affiliated - life With AVR ... [ 307,525,092 |............... XXX oo D,9,0, SO R 307,525,092

Affiliated - Investment Subsidiary:

5. Fixed income - exempt obligations ...........cccceeceeiiriiniinienenesoe i o e

6. Fixed income - highest quality ............ccccooiiiiiiiiiiieee

7. Fixed income - high quality .......

8. Fixed income - medium quality .

9. Fixed income - low quality .....
10. Fixed income - lower quality .....
11. Fixed income - in or near default ..
12. Unaffiliated common stock - public ...........cccceeveeiieviiiiieiieiens
13. Unaffiliated common StOCk - Private ...........cccooieiieiiiiiiiiiciec o [oeerieeee e [ [
14. [RCT1IN= TS £= O O O OO KSR

15. Affiliated - certain other (See SVO Purposes and Procedures

IMBNUAD . [ D, %, N RURR D O S . .

16. Affiliated - all other 276,769,392 XXX XXX 276,769,392 0.1945 53,831,647 0.1945 53,831,647

17. Total common stock (Sum of Lines 1 through 16) 2,905,625,021 2,905,625,021 XXX 399,325,551 XXX 399,861,863
REAL ESTATE

18. Home office property (General ACCOUNt ONIY) .........oevevereiveeeiens oo 958,422,503 | ..o [ 334,381 | 958,756,884 |........c0ee0e0.0.0000 [ooooiieiiiiiniinicnicnes [ 0.0912 oo 87,438,628 |................. 0.0912 oo 87,438,628
19. Investment properties ............coceceveereeneenns . 2,004,5971,515 [ e [ 2,004,591,515 ....cceieie0n0.0000 [oeooeieiiciicisicicnes [ 0.0912 [ 182,818,746 |.......c.c..... 0.0912 [ 182,818,746
20. Properties acquired in satisfaction of debt ............ccccoceeiveiiceinnns 0.1337 0.1337
21. Total real estate (Sum of Lines 18 through 20) 2,963,014,018 334,381 2,963,348,399 XXX 270,257,374 XXX 270,257,374

OTHER INVESTED ASSETS
INVESTMENTS WITH THE UNDERLYING
CHARACTERISTICS OF BONDS

22. Exempt obligations .........cccoiiiiiiiiiiiiiiiicccee e [ D, %, N RURR XXX eveveeeens foreeeenieienieieeneeieeies foeeeeennn 0000000 | 000000 | 000000 [
23. 1 Highest quality .........ccccoooiiiiiiiiiic e .. L3,776,192,384 | XXX e o XK e | ..3,776,192,384 |. ..1,888,096 |.. ..6,041,908 |. 12,461,435
24. 2 High quality ........ .. 148,229,122 |. . 148,229,122 | l0.0021 o 311,281 |.covern..0.0064 ..o 948,666 |.. ..1,571,229
25. 3 Medium qQUAILY .......cooeiiiiiiiiieiieeeeeeeeeee e [ e XX e X foe [ 0L0099 e 000208 | 000370
26. 4 LOW QUAIEY ..o e XX fereeeee e XX fo 240 [ L0072 [, L0817 [,
27. 5 Lower QUAlItY ........ccoouiiiiiiiiiiccc s [ 25,479,528 |.............. XXX oo e XXX e e 25,479,528 |............... 0.0630 |oeeveriirineee 1,605,210 oo 0.1128 oo 2,874,001 | 0.1880 [.covvviiecrnne 4,790,151
28. 6 Inorneardefault ..............ccooiiiiiiiiii, 91,305,316 91,305,316 0.0000 0.2370 21,639,360 0.2370 21,639,360
29. Total with bond characteristics (Sum of Lines 22 through 28) 4,041,206, 350 XXX XXX 4,041,206, 350 XXX 3,804,588 XXX 31,504,025 XXX 40,462,175




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS

EQUITY AND OTHER INVESTED ASSET COMPONENT

ve

Basic Contribution Reserve Objective Maximum Reserve
Balance for 5 6 7 8 9 10
Line | NAIC Reclassify AVR Reserve
Num- | Desig- Book/Adjusted Related Party Add Third Party Calculations Amount Amount Amount
ber | nation Description Carrying Value Encumbrances (Cols. 1+2+3) Factor (Cols.4 x 5) Factor (Cols. 4 x7) Factor (Cols. 4 x9)
INVESTMENTS WITH THE UNDERLYING CHARACTERISTICS
OF PREFERRED STOCKS
30. 1 Highest qUality ..o [ foreeneeee e XK e XX foeeeeeiiiiiicics foeiil000000
31. 2 High qUAality ....cooeeeeiiieeecee e [ e XK e e XX oo 0000271
32. 3 Medium QUALILY .......eeeieieeieeeee e [ reerrren e XXX e e XXX e oo v 000099 [ .
33. 4 Low quality ..... ... 10,284,770 |.. .... 10,284,770 |.. . s 251,977 |..
34. 5 LOWET QUANIY. ...ttt [eenenneiens 1,120,900,652 |........o.o.... XXXeveeeeveee et XXX e [ 1,120,900,652 |.......ccoenc.. 0.0630 |.oeoeeeeeeenens 70,616,741
35. 6 IN OF NEAI AEFAUI .......eeveeececeeeee e [eeeeneeeeinens 214,413,803 |.....oooeee e XK [ XXX [ 214,413,803 |.coovceenne 0.0000 |-vevreeeceeeeeeeeeeeceeeeeae
36. Affiliated life With AVR ..o 0.0000
37. Total with preferred stock characteristics (Sum of Lines 30
through 36) 1,345,599,225 XXX 1,345,599,225 XXX 70,868,718
INVESTMENTS WITH THE UNDERLYING CHARACTERISTICS
OF MORTGAGE LOANS
In Good Standing Affiliated:
38. Mortgages - CM1 - highest quality
39. Mortgages - CM2 - high quality ........
40. Mortgages - CM3 - medium quality ......
41. Mortgages - CM4 - low medium quality .........cccceveeiieiennennee
42. Mortgages - CM5 - [ow quality .........cccoeveeiiiiiniiiiiciesieseene
43. Residential Mortgages - insured or guaranteed ..
44, Residential Mortgages - all other .............cccc....
45. Commercial Mortgages - insured or guaranteed
Overdue, Not in Process Affiliated:
46. Farm mortgages .........cooeeuieiiiieee s
47. Residential mortgages - insured or guaranteed ..
48. Residential mortgages - all other ............cocceiiiiiiiiiiiiicee
49. Commercial mortgages - insured or guaranteed
50. Commercial mortgages - all other ...........ccoooeiieiiiiiiiiicee,
In Process of Foreclosure Affiliated:
51. Farm mortgages ........cccoeeveeneenieiieeeeeees
52. Residential mortgages - insured or guaranteed ..
53. Residential mortgages - all other ...........c.ccccc.....
54. Commercial mortgages - insured or guaranteed
55. Commercial mortgages - all other ...........ccoooeiieiiiiiiiiicee,
56. Total affiliated (Sum of Lines 38 through 55)
57. Unaffiliated - in good standing with covenants ..............ccccceee.
58. Unaffiliated - in good standing defeased with government
SEOUMLIES ... e
59. Unaffiliated - in good standing primarily senior
60. Unaffiliated - in good standing all other ...........
61. Unaffiliated - overdue, not in process ..........cccceevvevverieneenieenenn
62. Unaffiliated - in process of foreclosure .............cccovoviiinnnnnenne . .
63. Total unaffiliated (Sum of Lines 57 through 62) .............ccccoeueuene 1,180,712,441 1,180,712,441 XXX 4,722,850 XXX 13,460,122 XXX 17,592,615
64. Total with mortgage loan characteristics (Lines 56 + 63) 1,180,712,441 1,180,712,441 XXX 4,722,850 XXX 13,460,122 XXX 17,592,615
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
ASSET VALUATION RESERVE (Continued)
BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS
EQUITY AND OTHER INVESTED ASSET COMPONENT

Basic Contribution Reserve Objective Maximum Reserve
Balance for 5 6 7 8 9 10
Line | NAIC Reclassify AVR Reserve
Num- | Desig- Book/Adjusted Related Party Add Third Party Calculations Amount Amount Amount
ber [ nation Description Carrying Value Encumbrances Encumbrances (Cols. 1+2+3) Factor (Cols.4 x 5) Factor (Cols. 4 x7) Factor (Cols. 4 x9)
INVESTMENTS WITH THE UNDERLYING CHARACTERISTICS OF
COMMON STOCK
65. Unaffiliated public ... [, 5,296,718,638 |............... XXX e D, 0, TR T 5,296,718,638 |....ccceovennne 0.0000 |-eeeveeeeeeeeeeeeeeeeeeeees o 0.1378 (@) [-cvrvevereene 729,887,828 |..........0.1378 (@) [..ccoervrrenrnnn 729,887,828
66. Unaffiliated private ... 14,126,818,249 |.............. XXX e XXX 14,126,818,249 |.. X ...0.1945 |... .2,747,666, 149 ..2,747,666, 149
67. Affiliated life WIth AVR .......cv.eeeeeeeeeeereeeeeeeereseseseseeeneseseseseeeneneseneees oo e s 00000 L 00000 L 00000
68. Affiliated certain other (See SVO Purposes & Procedures Manual)
69. Affiliated Other - @ll Other ..........vveeeeeeeeeeee e 2,098,205,836 XXX XXX 2,098,205,836 O 1945 408,101,035 408,101,035
70. Total with common stock characteristics (Sum of Lines 65 through 69) 21,521,742,723 XXX XXX 21,521,742 ,723 XXX 3,885,655,013 3,885,655,013
INVESTMENTS WITH THE UNDERLYING CHARACTERISTICS OF
REAL ESTATE
71. Home office property (General ACCOUNt ONIY) .......vvveuiiiiiieccie | [ [oesenesenssesseneenenenrsenesnnes [oeeeenenenenennnseerenenene feoenenennnenes 000000 |ooeiiiiiiinininiiceiinns oo 00912 L
72. INVESLMENt PrOPETLIES ...eevviieeiieeieeeereeeeireeeteeeereeesseeesseeeenseeesseeeenns ..4,662,493,560 |... 2,898,503,050 511,921,771 |. ..8,072,918,381 |.. 736,250, 156 736,250,156
73 Properties acquired in satisfaction of debt ..............cooiiiiiiiiiiiiiiiiiees
74. Total with real estate characteristics (Sum of Lines 71 through 73) 4,662,493,560 2,898,503,050 511,921,771 8,072,918,381 736,250, 156 736,250, 156
INVESTMENTS IN TAX CREDIT STRUCTURES
75. Yield guaranteed state tax credit investments ...........ccocooeiiiiiiiiiiiiiiiiienas oo e e
76. Qualifying federal tax credit investments .... .835,315,305 |... i ..835,315,305 |..
77. Qualifying state tax credit investments ... 99,380,395 |..oueeeeeeeeieeeeeeeeeeeeees e o 99,380,395 ,
78. Other tax credit iNVESIMENTS .......c.eeeiieecieeeeee e e e 13,946,562 13,946,562 380 741 . 836,794 1,359,790
79. Total tax credit investments (Sum of Lines 75 through 78) 948,642,262 948,642,262 XXX 6,269,324 XXX 12,053, 142 19,119,008
RESIDUAL TRANCHES OR INTERESTS
80. Bonds - unaffiliated ...........oooiiii L [ X [ XK e [ 0.0000 |.eoveeeeeeeeeeeeeeeeenieeiee Joeeeeeieeineens 001580 |
81. Bonds - affili@ted ......eeeieeeieee i e e e e e .0.0000 |.... .41,501,868
82. Common stock - unaffiliated .0.0000 |....
83. Common stock - affiliated .........ceeeeeiiiiiiiiiiiiiiiiiiiiiieeeee .0.0000 |....
84. Preferred stock - unaffiliated .0.0000 |....
85. Preferred stock - affiliated ... .0.0000 |....
86. Real estate - unaffiliated . 0.0000 |ooveeeeeeeeeieeeeeeeeceeeeiees oveeeeieeeeenn 001580 [,
87. Real estate - affiliated ..........cccooiiiiii 0.0000
88. Mortgage loans - unaffiliated .0.0000 |....
89. Mortgage loans - affiliated .. .0.0000 |....
90. Other - UNAFfilIAtE .......eeeeeieeiieiiiiiieeeiee et .0.0000 |....
91. Other - affiliated .....coeeeeeeee e 0.0000
92. Total residual tranches or interests (Sum of Lines 80 through 91) 262,670,048 262,670,048 XXX 41,501,868 41,501,868
SURPLUS NOTES AND CAPITAL NOTES
93. 1 Highest quality ...........oooiiiii [ 351,447,853 |.............. XXX D, 0.0 ORI RSP 351,447,853 |...cocveiee 0.0005 |.eeeeeeeeeieaiennne 175,724 562,317 oo 0.0033 | 1,159,778
94. 2 High quality .... .. 45,000,000 |... ...45,000,000 |.. .0.0021 |.... ...94,500 |. ...288,000 |.... ... 477,000
95. 3 Medium quality ......ooovoiii L, 4,636,564 |......ooooe e XXX e ot XX e [ 4,636,564 |...ccceeenens 0.0099 45,902 121,942 174,335
96. 4 Low quality ..o L [ XK [ XK e e 000245 | [ 000572 |
97. 5 Lower quality .......cooviiniii L [ XK e XK e e [ 000830 | [ 001128 | [ 001880 [
98. 6 In or near default
99. Total surplus notes and capital notes (Sum of Lines 93 through 98) 401,084,417 972,258
ALL OTHER INVESTMENTS
100. NAIC 1 working capital finance INVeStMents ..o s [ XX foeerencieceeenesnnseees [eereeeneninnnseeenenenenene feornnneieienes 000000 [ v 000042 s e 000042 [
101. NAIC 2 working capital finance investments ...........cccccoeiiieiiiiiiieeeeinnns ) .
102. Other invested assets - Schedule BA ...........cccueiiiieicieesieeesiee e 1963,929 [ XX e e e 1929 ,416,301 ,416,301
103. Other short-term invested assets - Schedule DA 0. 0000
104. Total all other (Sum of Lines 100 through 103) 8,963,929 XXX 8,963,929 XXX XXX 1,416,301 1,416,301
105. Total other invested assets - Schedules BA & DA (Sum of Lines 29, 37,
64, 70, 74, 79, 92, 99 and 104) 34,373,114,955 2,898,503,050 511,921,771 37,783,539,776 XXX 85,981,605 XXX 4,900,654,838 XXX 5,006, 193,908

(a) Times the company’s weighted average portfolio beta (Minimum .1215, Maximum .2431).
(b) Determined using the same factors and breakdowns used for directly owned real estate.
(c) This will be the factor associated with the risk category determined in the company generated worksheet.
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

ASSET VALUATION RESERVE

BASIC CONTRIBUTION, RESERVE OBJECTIVE AND MAXIMUM RESERVE CALCULATIONS REPLICATIONS (SYNTHETIC) ASSETS

RSAT Number

Type

CUSIP

Description of Asset(s)

NAIC Designation or

Other Description of Asset

Value of Asset

AVR
Basic Contribution

AVR
Reserve Objective

AVR
Maximum Reserve

48121C E#9 ..
48121C Fe0 ..
94978* BPS ..
46625H #F7 ..
46625H #EO ..
94978* BNO ..
46625H#G5 ...
46625H#H3

05565AC@0 ...
94978*BV2
91278*JG0
91278*JH8
91278*Js4
91278*J12
46625H#R1
46625H#S9
46625H#T7
46625H#U4
46625H#V2
22535DA#6
05565AD*1
94978*BI0
225350B*9
94978*BX8
94978*BY6
06051AC*1
05565AD@9
94978*BZ3
94978*CC3 ...
38161LA*T ...
38151LAQ9 ...
38151LA#7 ...
XXXXXXXXX

00 DD DD D

000D D DD DD

..|Treasury Bond Forward ...
..{Treasury Bond Forward ...

..|Treasury Bond Forward ...
..{Treasury Bond Forward ...

..|Treasury Bond Forward ...
..{Treasury Bond Forward ...
..|Treasury Bond Forward ...
..{Treasury Bond Forward ...
..|Treasury Bond Forward ...
..{Treasury Bond Forward ...
..|Treasury Bond Forward ...
..{Treasury Bond Forward ...
..|Treasury Bond Forward ...
..{Treasury Bond Forward ...

..|Cleared IRS - USD-SOFR ..
..JCleared IRS - USD-SOFR ..
..|Treasury Bond Forward ...
..{Treasury Bond Forward ...
..|Treasury Bond Forward ...
..{Treasury Bond Forward ...
..|Treasury Bond Forward ...
..{Treasury Bond Forward ...
..| Treasury Bond Forward
..{Treasury Bond Forward
..|Treasury Bond Forward ...
..{Treasury Bond Forward ...

Treasury Bond Forward
Treasury Bond Forward

Treasury Bond Forward
Treasury Bond Forward

Treasury Bond Forward
Treasury Bond Forward

Treasury Bond Forward

176,000,000
203,590, 100

.122,000,000 |.
.. 72,000,000 |.

56,000,000

.. 48,000,000 |.
.121,000,000 |.
38,000,000

.100,000,000 |.
.100,000,000 |.
.187,000,000 |.
.161,000,000 |.
.185,000,000 |.
.173,000,000 |.
184,939,232 |.
.133,000,000 |.

.140,000

112,700
.166,500
.155,700
.258,915
146,300
246,400

... 739,200
692,206

235,200
192,002

... 321,019
... 344,400

... 344,400
... 299,436

.420,000 |...
.270,000 |...
.635,800 |...
.354,200 |...
499,500 |...
467,100 |...
776,745 |...
.452,200 |...

414,800 |...
.244.,800 |...

.352,800 |...
.278,800 |...

.340,200 |...
131,400 |...

.361,200 |...
.272,000 |...
.289,800 |...
.340,000 |...
445,200 |...
242,780 |...
.129,200 |...
353,700 |...
.201,600 |...
.508,200 |...

..550,000
..1,271,600
..708,400
..1,017,500
..961,500
. 1,571,083
... 904,400
...................... 1,496,000
..................... 1,384,413

476,000
... 384,004
. 714,000
..557,600
649,682
697,000

697,000
606,002
731,000

0199999. Subtotal default componen

3,430, 134,082

3,981,547

12,079,088

24,352,145

0599999 - Total

3,430, 134,082

3,981,547

12,079,088

24,352,145




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE F

Showing all claims for death losses and all other contract claims resisted or compromised during the year, and
all claims for death losses and all other contract claims resisted December 31 of current year

1 2 3 4 5 6 7 8
State of Year of
Residence | Claim for Amount Resisted
Contract Claim of Death or Amount Paid Dec. 31 of
Numbers Numbers Claimant Disability Amount Claimed During the Year Current Year Why Compromised or R ted
23621405 ............ 4019904232 ........|........ IL........ 2021 1,000,000 |..oovvreeieiceeee 623 | Misrepresentation ........cccccoovevevevieienennnnn.
23943810 &
24069520 ............ 4021676814 ...2023 ... 125,000 Misrepresentation .........cccccooveveveviienennnnnn.
23945363 .. ...| 4024422025 ...2024 ... ...5,103 |... Suicide ..............
24628561 .. .. 14025342519 .. 2025 .. Suicide ..............
24636453 .. .. 4022447072 .. ...2023 ... Misrepresentation .
24643392 .. .. |4024448899 .. 2025 .. Misrepresentation .
24671918 .. .. 14024927091 .. 2025 .. Suicide ..............
24798751 ............ 4024723500 ...2024 ... SUICTAR wvveeiieeeeeeeecee e
24827920 ............ 4025369311 .. 2025 .. SUICTAR v
24890848 .. .. 4024875848 .. 2025 .. Misrepresentation .
24942379 .. . 14025401091 .. 2025 .. Misrepresentation .
24975085 ............ 4025349266 .. 2025 .. SUICTAR v
24975108 ............ 4025349266 .. 2025 . SUICTAR v
24978938 .. .. 4024427991 ...2024 ... Suicide ..............
24987683 .. . 14025777428 .. 2025 . Misrepresentation .
25001963 ............ 4024476262 .. 2025 .. SUICTAR v
25003507 ............ 4025030155 .. 2025 .. SUICTAR v
25063941 .. .. 14025686082 .. 2025 .. Suicide ..............
25116868 .. .. 14025713686 .. .. 2025 .. Misrepresentation .
25146000 .. .. | 4025678346 .. .. 2025 .. Suicide ...
25146012 .. .. 14025382712 .. .. 2025 .. Suicide ...
25162331 4025878258 .. 2025 .. SUICTAR v
25168792 &
25257113 ............ 4026000256 .. 2025 .. 500,000 Suicide
25191841 .. .. 14026303811 .. 2025 . .... 400,000 |... Suicide ...
25195719 .. .. 14026154305 . .. 2025 . ... 500,000 |... Suicide ...
25211486 ............ 4025593651 ........|[........ PA....... .. 2025 . 100,000 Suicide
25211495 ............ 4025593651 ........|[........ PA....... 2025 e 150,000 Suicide
25271771 ... 4025349266 ........|........ PA....... 2025 170,355 Suicide
0199999. Death claims - ordinary 8,588,686 203,151
0599999. Death claims - disposed of 8,588,686 203,151
1099999. Additional accidental death benefits claims -
disposed of XXX
1599999. Disability benefits claims - disposed of XXX
2099999. Matured endowments claims - disposed of XXX
2599999. Annuities with life contingency claims - disposed of XXX
2699999. Claims disposed of during current year 8,588,686 203,151 XXX
22513538 .. .. |4017566613 .. ....2020 ... ... 350,000 |... .... 350,000 | Suicide ...
23034339 .. ...| 4017566613 .. ....2020 ... 200,000 |... 200,000 | Suicide ...
23267869 .. . 14019939678 .. ..2021 L Suicide
4021646122 ......... ...2023 ... Misrepresentation .........cccccocoveveveiieiennnnnn.
4020497095 ......... ...2023 ... SUICTAR wvveeiieeeeeeeecee e
.. 14021035521 ..2022 ... Misrepresentation .
.. 4025787806 .. .. 2025 .. Misrepresentation .
4025787806 .. 2025 .. Misrepresentation
4024384567 .. 2025 ... SUICTAR wvveeiieeeeeeeecee e
.. 4024384567 .. .. 2025 .. Suicide ..............
.. 14025408090 .. .. 2025 .. Misrepresentation .
.. 14023587931 .. ...2024 ... Misrepresentation .
.. 14026000092 .. .. 2025 .. Misrepresentation .
.. 14023814390 ...2024 ... Suicide ....ccoovrnnnne
.. 14024669538 .. ...2024 ... Misrepresentation .
...| 4024976535 .. .. 2025 .. Misrepresentation .
. 14025093675 .. .. 2025 .. Suicide ..............
4025560620 ...2025 ... SUICTAR v
2799999. Death claims - ordinary XXX
3199999. Death claims - resisted 12,965,255 12,965,255 XXX
3699999. Additional accidental death benefits claims -
resisted XXX
4199999. Disability benefits claims - resisted XXX
4699999. Matured endowments claims_- resisted XXX
5199999. Annuities with life contingencies claims - resisted XXX
5299999. Claims resisted during current year 12,965,255 12,965,255 XXX
5399999 - Totals 21,553,941 203,151 12,965,255 XXX

37
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE H - ACCIDENT AND HEALTH EXHIBIT
PART 1 - ANALYSIS OF UNDERWRITING OPERATIONS

above)

(a) Includes $

reported as "Contract, membership and other fees retained by agents.”

Comprehensive (Hospital and Comprehensive (Hospital and Medicare Federal Employees Health
Total Medical) Individual Medical) Group Supplement Vision Only Dental Only Benefits Plan
1 3 4 5 6 7 8 9 10 11 12 13 14
Amount Amount % Amount % Amount % Amount % Amount % Amount %
1. Premiums wWritten ........ccoeeviieiiieceeeee e e, 2,547,230,434 |..c.... XKoo e XXX, o D 0.0 CHUN HR USRI USSR XXX, o D, 0.0 CHUN FURPRRPRPR IR XXX, o, XXX.......
2. Premiums earned B 2,529,267,240 |...... XXX...oooofoereennenieeneeies [ XXX oo [ XXX o XXX oo [ XXX o XXX oo [ XXX
3. Incurred claims .........cccoeviiiiiiccs [ 1,163,366,473 [ooiiieieie8B.0 | [rrreiiiiieieis [ [oereneninennneies [ |t o e [oeeeereeseenes oo oo [ [eeeree e
4. Cost containment EXPENSES .........cccceereeereeereeieies |oeviinn. 1,241,835 e 0.0 o s oo s e [ o e e [ e e,
5. Incurred claims and cost containment expenses
(LINES 3.aNnd 4) ..o e 1,164,608,308 |...............46.0 [ovoviiiiiiiiis [ forceiicnins o o i i e [ o e [
6. Increase in contract reserves ............cccocceecevicicncns e, 702,347,361 |-oovvoveeeee e 2728 e oo oo oo oo o e i e e [ [
7. COMMISSIONS (8) -.eoveeveereaieaieeieeieeieeieeieee e eeeeene foaeienn 266,479,517 |ovveveeee 1005 | oo oo oo oo o e i [ e [ [
8. Other general insurance expenses .. ..304,311,950 |...
9. Taxes, licenses and fees .............. ....39,672,638 |...
10. Total other expenses incurred ......
11.  Aggregate write-ins for deductions ..........c..ccccceeeens
12.  Gain from underwriting before dividends or refunds . |..
13. Dividends or refunds .........ccccooeiiiiiiiniinienieeeees
14.  Gain from underwriting after dividends or refunds
DETAILS OF WRITE-INS
1101.  Fines and Penalties ......ccccooeeiiriiniiinieinieee e
1102.
1103.
1198. Summary of remaining write-ins for Line 11 from
OVErflOW PAGE .....cooviiiiiiiiiiiiiiiccicciccieciiiens e [ [ [ [ [ o [ oo o [oeenee s [oeeeee e [ [
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11
above) 22,858 0.0
Medicare Title XVIII Medicaid Title XIX Credit A&H Disability Income Long-Term Care Other Health
15 16 17 18 19 20 21 22 23 25 26
Amount % Amount % Amount % Amount % Amount Amount %
1. Premiums Written ..o o o D0, RV ERRRRTRR ROt D.9,9, CHRN FTURRPRURPRPRPPIRI R D,9,0, S RO 1,606,409,707 |........ D.9.0, SH R 940,820,727 |........ XXXeeooio forereiieienerieceees e XXX
2. Premiums earned ..o e [ XXX foe XXX oo [ D,9,0, S 1,593,414,715 |........ D90, SO U 935,852,525 |...... XXX ooooo | [ XXX
3. IncUImed ClaimsS .......ccvoiiiiicicccccene o oo [oeereeees [rereeee e [ [ [ 711,707,441 |............... 4.7 451,659,032 |.voovieeen 883 | e
4. Cost contaiNnMeNnt EXPENSES .......c.ccveeiiieiiieiiniiiiiiinie ovieieieeiieecieesieeeieees foeeieeieiieiiieens Joeeeeeseeseeseeseeeseees foeeeeeieeieeieies oreeeeeeieeeieesieeeeeeeees foeereeeieesieesieees oreeseeieeens 1,088,114 |................. 0.1 i, 153,721 | 020 [ o
5. Incurred claims and cost containment expenses
(LINES 3.@NG 4) . oo o [reere o [ o [ 712,795,555 |.....oeee 4.7 451,812,753 |ovioiee 883 | e
6. Increase in contract reSErves ...........ccocoovveecnicciens feoivininiiinseiieis oo oo oo e e s 21,269,829 |........c....... 1.3 s 681,077,532 |.oeovieeee 728 | [
7. COMMISSIONS (@) ..cveieieiieiiiieieee e [eerise e [oeereeseeseese e 148,712,382 117,767,135
8. Other general insurance expenses .. ...266,642,642 |.. ..37,669,308 |..
9. Taxes, licenses and fees .............. .... 36,858,274 |.. ...2,814,364 |..
10. Total other expenses incurred ............ccccccocvcvciicis. fovviiiiiiciciceeeeies oo 452,213,298 . 158,250,807
11.  Aggregate write-ins for deductions ..........ccccceeveevvniee foooiiiiiiiiiiiciecis oo e e e s e 17,471 | 0.0 i 5,387
12.  Gain from underwriting before dividends or refunds . |.. . (355,293,954)|..
13.  Dividends or refunds ..........cccoceeeeereerenieeniseeeeens Bl 250,000
14.  Gain from underwriting after dividends or refunds (159,757,454) (10.0) (355,543,954)
DETAILS OF WRITE-INS
1101. Fines and Penalties .......cccccooeeveeieieiiiieecicceceeeeees 17,471 | 0.0 [ 5,387
1102.
108, e [t [oe e [oeeteee e s sese e [oeetestese st e stestes fereeeeeeeeeee e ereesees [reereereereereereerees [eresreese st e st e ste s e sresnes [eeereerese s e [oe e
1198. Summary of remaining write-ins for Line 11 from
OVErflOW PAGE .....cooviiiiiiiiiiiicicciccsccieiieens e [ [ [ o o [oereee s [oeeee e [ [ [ [
1199. Totals (Lines 1101 through 1103 plus 1198)(Line 11
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SCHEDULE H - ACCIDENT AND HEALTH EXHIBIT (Continued)

PART 2. - RESERVES AND LIABILITIES

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

1 2 3 4 5 6 7 8 9 10 11 12 13
Comprehensive | Comprehensive Federal
(Hospital and | (Hospital and Employees
Medical) Medical) Medicare Health Benefits Medicare Medicaid Disability Long-Term
Total Individual Group Supplement Vision Only Dental Only Plan Title XVIII Title XIX Credit A&H Income Care Other Health

A. Premium Reserves:

1. Unearned premiums 336,554, 150 187,589,640 |......... 148,964,510

2. Advance premiums .. 24,010,690 |... . 10,268,754 |. 13,741,936

3. Reserve for rate Credits ..o [ [ i [ [ [ [ [ [ [ [ [

4.  Total premium reserves, CUrent YEar ...........ccoceoeeoeeeaeaieaieniens [oeeieiens 360,564,840 |.....ooiiiiiiiiiiies [ [ e [ e i [ o 197,858,3% |......... 162,706,446 |...oceoveeeeens

5. Total premium reserves, Prior YEar .........c.cccceuererereresesieniens froeseiniens 341,576,045 .....oovieiiiiiciiinis e o i e i e e [ e 184,603,094 |......... 156,972,951 |ovevviiieiieieeenn

6. Increase in total premium reserves 18,988,795 13,255,300 5,733,495
B. Contract Reserves:

1. Additional reserves (a) 9,355,817,0671 | [ oo i [ [ e [ [ | 574,717,359 | 8,781,099,702

2. Reserve for future contingent benefits ............cccoooviinninniics i

3. Total contract reserves, current year .. 9,355,817,061 |... .. 717,359 |...... 8,781,099,702

4. Total contract reserves, prior year. ..........ccccocceeennne 8,653,469,700 |...eocviiiiiiiiiiies [ o [ [ i [ [ o [ 553,447,530 |...... 8,100,022,170

5. Increase in contract reserves 702,347,361 21,269,829 681,077,532
C. Claim Reserves and Liabilities:

1. TOtal CUITENE YEAN ..ot [eeeeienea 6,411,446,022 |......ceooviiieiiices Joeeerieeniecrireine [ oo e [ e [ [ [oeea 4,888,745,074 |...... 1,522,700,948 |......ccoeveevrreene
2. TOtal PHIOT YEAI ..cvcvivieeieieeeieiesieee et [ereieinns 6,168,918,895 .......ocevveiiiiiiies oo e [ oo [ [ o [ [ 4,833,253,432 |...... 1,335,665,463 |.....cceveiiieiis
3. Increase 242,527,121 55,491,642 187,035,485
PART 3. - TEST OF PRIOR YEAR'S CLAIM RESERVES AND LIABILITIES
1 2 3 4 5 6 7 8 9 10 11 12 13
Comprehensive | Comprehensive Federal
(Hospital and | (Hospital and Employees
Medical) Medical) Medicare Health Benefits Medicare Medicaid Disability Long-Term
Total Individual Group Supplement Vision Only Dental Only Plan Title XVIII Title XIX Credit A&H Income Care Other Health
1. Claims paid during the year:
1.1 On claims incurred prior to current year 861,891,685 | [ o i [ e i [ e 629,538,314 |......... 232,353,371 [coeeieeee
1.2 On claims incurred during current year 58,947,661 |...eeeecicicis [ i [ [ i [ o i [ 26,677,485 |........... 32,270,176 oo
2. Claim reserves and liabilities, December 31, current year:
2.1 On claims incurred prior to current year I P 5,194,902,719 4,190,213,610 |...... 1,004,689,109 [....coveoeeiiieene
2.2 On claims incurred during current year ...........cccceeevevnevncenens forvninne 1,216,543,303 [....oviiiiiiiiiiiies v [ oo i [ i [ [ [ 698,531,464 |......... 518,011,839 |.ooovieiiiiciiis
3. Test:
3.1LINES 1.1aNd 2.1 1o [ 6,056,794 ,404 4,819,751,924 |...... 1,237,042,480
3.2 Claim reserves and liabilities, December 31, prior year ...... [.......... 6,168,918,895 4,833,253,432 |...... 1,335,665, 463
3.3 Line 3.1 minus Line 3.2 (112, 124,491) (13,501,508) (98,622,983)

269,062

PART 4. - REINSURANCE
1 2 3 4 5 6 7 8 9 10 11 12 13
Comprehensive | Comprehensive Federal
(Hospital and (Hospital and Employees
Medical) Medical) Medicare Health Benefits Medicare Medicaid Disability Long-Term
Total Individual Group Supplement Vision Only Dental Only Plan Title XVIII Title XIX Credit A&H Income Care Other Health

A. Reinsurance Assumed:

1. Premiums Written ..o e 940,820,727 |euveeeeeieeienienies Joreeieeiesienieiiens [eeeeeeneeneeneeies [oeerieneeneeneeienn [ [reereeenie e [ [ [ e 940,820,727 [oeeveeeeeieeieeiene

2. Premiums earned 935,852,525 [....oviiiiiiiiiiiiiii v [ i i [ [ [ [ e [ 935,852,525 |.veeieeieeeee

3. Incurred claims 451,659,082 |- [ o e [ e [ [ [ [ [ 451,659,082 [...cveveeeieiees

4. Commissions 117,767,135 117,767,135
B. Reinsurance Ceded:

1. Premiums written 51,866,742 51,866,742

2.  Premiums earned . 51,866,742 |... 51,866,742 |.

3. Incurred claims 38,005,818 38,095,818

4. Commissions 269,062

(a) Includes $
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE H - PART 5 - HEALTH CLAIMS

1 9 10 1" 12 13
Comprehensive | Comprehensive Federal
(Hospital and | (Hospital and Employees
Medical) Medical) Medicare Health Benefits Medicare Medicaid Disability Long-Term
Individual Group Supplement Vision Only Dental Only Plan Title XVIII Title XIX Credit A&H Income Care Other Health Total
A. Direct:
1. INCUITEd ClAIMS ... [ [ [oerrrcicisenerineees [oesreeesnieisnenneees [reseseseen s [oeeieesese s [oereeisese s [ e [ 749,803,259 |....cooooiicciiins e [ 749,803,259
2. Beginning claim reserves and liabilities ................ccocoiiiiiiiiiis foriiiiiiiiiiiiies [oeereresesereneis o [ [ nns e e nnnes [ [eree e ...5,083,563,782 |..cooeiiiiiiiiiies [ o 5,083,563,782
3. Ending claim reserves and liabilities ..............ccccooiviiiiiiiiiiiis friiieiiieiiseieiens [ [oerieeieseieseieieies [oeeesieiesieesieenies [eeeereseseseinseiens [oererereseieieeneies e [reeee e [eereree e oo 5,124,915,488 | [ e 5,124,915,488
4. ClaiMS PAIA ....oovieiiccce s [oeeisiesensernes[oeteeeieeieneennns et o o [rrereeeeeenes [ [ [ [ 708,451,553 |......oocuciiiiiiice [ o 708,451,553
B. Assumed Reinsurance:
1. INCUITed ClAIMS ... [ [ [oerriccsiee s nnissees [oeesesnesieisiensenninies [rosesesennnseisisnenns[oreisisese s [oereenisinineennnens [reseeensisiseseennnesoeesesseneneeisnennnes [ o 451,659,032 |....coooviiciiiices o 451,659,032
2. Beginning claim reserves and liabilities ................ccooooiiiiiiiis foriiiiiiiiiiiiies [oeerereneseneneis oo [ [ e s [ e e ...1,335,665,463 |......cccoovveiiiie o 1,335,665,463
3. Ending claim reserves and liabilities ..............cccccoviiiiiiciiniiiiiies fiiiiiiiiiiieiens [ oo [oeriseieseieseieses feeeieseeseiesieine [rereesieenieeieeenes [oereeeresesnseeses feeeseeseeseenies [reseeeseeeseeesnsenes |eereeee s ..1,522,700,948 |...oooviiieees oo 1,522,700,948
4. ClaiMS PAIA ....oooieiiiicccce s [t [t ot o ot [ [rerereeressenees [ [ [ [ 264,623,547 |....ooioiiiiiiiees i 264,623,547
C. Ceded Reinsurance:
1. INCUITEd ClAIMS ... [ [orrccieininiccsiens [rereiecsieesnnescees oeesesnnecisiseseenenes [reesesesnnncsiensnenns[oreisieese s [eeeeenisisesnnnnsnins [reseee e e [ 38,005,818 [....ocuiciriiicins [ e 38,095,818
2. Beginning claim reserves and liabilities ...............ccccoviiiiiiiiiiis i oo o e [ o [ [ [oeeeee s e 255,595,371 [ooiiiieeeiiins e [ 255,595,371
3. Ending claim reserves and liabilities ..............ccccccvviiiiiiiiiiiiiss firisiiiceiieiiiees [ oo foerieieriseeseinses [ oeseresieeseeneeenes [erereeereeee s [eeereeee e seeses [oeseeeseeeseeeneeenes e 240,687,859 | [ o 240,687,859
4. ClaiMS PAIA ..o [ sienseneies [ttt [orrereneinnenens [ [ [ [ [ o 53,003,330 [....cucuuciriiiicins [ e 53,003,330
D. Net:
1. INCUITEA CIAIMS ..o [ [oeieisiesnsienisiennses[oeeeseseseisseinseinsfoesseisensissnsissieinnne orsesssesssesssesnns [oreeeeneissneeseneieenees [reerrseisesserssens s [eoesesssessensenns oo 711,707,441 |....... 451,659,032 |....coooeicciiiins o 1,163,366,473
2. Beginning claim reserves and liabilities ................ccooooiiiiiiiis foriiiiiiiiiiiiies [oeerererererenees oo e [ e e [ [ o 4,827,968,411 |....1,335,665,463 |.....cooeceicccnes foreenene 6,163,633,874
3. Ending claim reserves and liabilities ..............ccccccviiiiiiiiiiiiiiins friiieiiieiiieieiene [ [oerieeieseieseinieies [oeesieesieesieeniens [reeereseieseinseiens [oereseeseieieeneies e [reeeesee e [oereree e o 4,884,227,629 |....1,522,700,948 |.....ccvovverrrrcns oo 6,406,928,577
4. ClaiMS PAIA ....oovieiiccce s [oeeisiesensernes[oeteeeieeieneennns et o o [rrereeeeeenes [ [ [ [ 655,448,223 |....... 264,623,547 ..o i 920,071,770
E. Net Incurred Claims and Cost Containment Expenses:
1. Incurred claims and cost containment eXPeNnSEeS .........ccccvvveevee feeiiiiiiiiiiiiieeiiis e ceeeeiiees oeeeeeieeeeieeeiieeees feeeeeieeciieeiiie i |oeeie e eiiees Joeeeeesee e eieees e e feeeeee e eies e o 712,795,555 |....... 451,812,753 |oeeeeeeeeeeees o 1,164,608, 308
2. Beginning reserves and liabilities ...............ccocooiiiiiiiiiiiiis o [ reseeis o [ [ renes e [oereee e e s e ....4,828,084,846 |....1,335,680,296 |.......ccovrrrces e 6,163,765, 142
3. Ending reserves and liabilities .............ccoooviiiiiiiiiiiiis s [ oo [ [ o o ses [ o ...4,884,393,301 |....1,522,724,399 |..coovviriiieiiicies foreeene 6,407,117,700
4. Paid claims and cost containment expenses 656,487,100 264,768,650 921,255,750
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Reinsurance Assumed Life Insurance, Annuities, Deposit Funds and Other Liabilities Without Life or Disability Contingencies, and Related Benefits Listed by Reinsured Company as of December 31, Current Year

SCHEDULE S - PART 1 - SECTION 1

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

1
NAIC
Company
Code

2

ID
Number

3

Effective
Date

4

Name of Reinsured

5

Domiciliary
Jurisdiction

6
Type of
Reinsurance
Assumed

7
Type of
Business
Assumed

8

Amount of In Force at
End of Year

9

Reserve

10

Premiums

11
Reinsurance Payable
on Paid and
Unpaid Losses

12
Modified
Coinsurance
Reserve

13

Funds Withheld
Under Coinsurance

9999999

- Totals
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE S - PART 1 - SECTION 2

Reinsurance Assumed Accident and Health Insurance Listed by Reinsured Company as of December 31, Current Year

1 2 3 4 5 6 7 8 9 10 11 12 13
Reserve Liability
NAIC Type of Type of Other Than for Reinsurance Payable Modified
Company ID Effective Domiciliary | Reinsurance Business Unearned Unearned on Paid and Coinsurance Funds Withheld
Code Number Date Name of Reinsured Jurisdiction Assumed Assumed Premiums Premiums Premiums Unpaid Losses Reserve Under Coinsurance
...... 69000 ......|..36-2258318 ..|[..10/01/2014 ..|Northwestern Long Term Care Insurance Company ............cocoooovveevsevenennee [Whiooiiioiiios [t QM i [ LT ... 940,820,727 ... 148,964,510 ................ 10,283,777,900 [.ooiiiieennn 20,022,750 [ovciiiiiiiiiiiiiiiiiiiiiies |
0299999. U.S. affiliates - other 940,820,727 148,964,510 10,283,777,900 20,022,750
0399999. Total - U.S. affiliates 940,820,727 148,964,510 10,283,777,900 20,022,750
0699999. Total - non-U.S. affiliates
0799999. Total - affiliates 940,820,727 148,964,510 10,283,777,900 20,022,750
1099999. Total - non-affiliates
1199999. Total U.S. (Sum of 0399999 and 0899999) 940,820,727 148,964,510 10,283,777,900 20,022,750

1299999. Total non-U.S.

Sum of 0699999 and 0999999)

9999999 - Totals

940,820,727

148,964,510

10,283,777,900

20,022,750




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE S - PART 2

Reinsurance Recoverable on Paid and Unpaid Losses Listed by Reinsuring Company as of December 31, Current Year

1 2 3 4 5 6 7
NAIC
Company ID Effective Domiciliary
Code Number Date Name of Company Jurisdiction Paid Losses Unpaid Losses

0399999. Total life and annuity - U.S. affiliates

0699999. Total life and annuity - non-U.S. affiliates

0799999. Total life and annuity - affiliates
..06-0839705 ..|..01/01/1956 ..|SWISS RE LIFE & HEALTH AMERICA INC. ...ooviieiiieieieieieieeeeeeeeeeeeeeeeeneeseenes [MOuiiiiiiiiiin i, 1,669,287 |...oovvieiieiiiiiienns 3,723,006
..35-0472300 ..|..01/01/1972 ..|LINCOLN NATIONAL LIFE INSURANCE COMPANY .. ..1,516,657
..13-3126819 ..|..01/01/1972 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY ... ... 11,326,984
..58-0828824 ..|..01/01/1978 ..|MUNICH AVERICAN REASSURANCE COMPANY .......ccecovereeveereeeeeeieeeeeeeeeeeeeeesneneeneenes | GRuiiiiiiiiinis Jovveninininnn 414,870 |, 5,210,754
.. 13-2572994 ..|..01/01/1978 ..|GENERAL RE LIFE CORPORATION .......... .3,799,605 |... ..5,468,873
.. 13-5581829 ..|..01/01/1983 ..|METROPOLITAN LIFE INSURANCE COMPANY .. . 2,352,393 |... 10,426,902
..43-1235868 ..|..10/01/2008 ..|RGA REINSURANCE COMPANY .........cccoveveenene ..5,695,703 |... 13,547,041
..59-2859797 ..|..07/01/2011 ..|HANNOVER LIFE REASSURANCE COMPANY OF AMERICA .. ... 339,463 |... ..669,500
..58-0828824 ..|..01/01/1983 ..|MUNICH AVERICAN REASSURANCE COMPANY ........ 8,014 |... 120,256
..82-4533188 ..|..01/01/1983 ..|CANADA LIFE ASSURANCE COMPANY ....... 5,009 |.. 75,161
..06-0839705 ..|..01/01/1983 ..|SWISS RE LIFE & HEALTH AMERICA INC. 5,009 |..
..58-0828824 ..|..01/01/1988 ..|MUNICH AVERICAN REASSURANCE COMPANY
..13-2572994 ..|..01/01/1988 ..|GENERAL RE LIFE CORPORATION
..13-3126819 ..|..01/01/1988 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY .
..35-0145825 ..|..01/01/1993 ..|AMERICAN UNITED LIFE INSURANCE COMPANY .......
.. 75-6020048 ..|..01/01/1993 ..|SCOR GLOBAL LIFE AMERICAS REINSURANCE COMPANY
..35-0472300 ..|..01/01/1993 ..|LINCOLN NATIONAL LIFE INSURANCE COMPANY ...... .
..58-0828824 ..|..01/01/1993 ..|MUNICH AVERICAN REASSURANCE COMPANY ..... . 231,142
.. 13-2572994 ..|..01/01/1993 ..|GENERAL RE LIFE CORPORATION ................. . 231,142
..59-2859797 ..|..01/01/1993 ..|HANNOVER LIFE REASSURANCE COMPANY OF AMERICA .. . 229,694
..35-0145825 ..|..04/29/1996 ..|AMERICAN UNITED LIFE INSURANCE COMPANY 742,577
..35-0472300 ..|..04/29/1996 ..|LINCOLN NATIONAL LIFE INSURANCE COMPANY
.. 13-5581829 ..|..04/29/1996 ..|METROPOLITAN LIFE INSURANCE COMPANY ..... ..1,237,650
..58-0828824 ..|..04/29/1996 ..|MUNICH AVERICAN REASSURANCE COMPANY .. . . 618,873
..06-0839705 ..|..04/29/1996 ..|SWISS RE LIFE & HEALTH AMERICA INC. 268,773 |... ..618,825
.. 13-2572994 ..|..04/29/1996 ..|GENERAL RE LIFE CORPORATION ... 183,474 |... ..618,825
..59-2859797 ..|..04/29/1996 ..|HANNOVER LIFE REASSURANCE COMPANY OF AMEf . 1,237,648
.. 13-5581829 ..|..04/05/1999 ..|METROPOLITAN LIFE INSURANCE COMPANY .......cceeoveeereeieeeereeeeeeeeeeeeeeeeneeneeneeneens [NV o . 408,445
..58-0828824 ..|..04/05/1999 ..|MUNICH AVERICAN REASSURANCE COMPANY ........cecovereereereeeeieeeeeieeeeeeeeeseenneneeneenes | GRuiiiiiiiiiiies foerinissscsse e ..680,754
..06-0839705 ..|..04/05/1999 ..|SWISS RE LIFE & HEALTH AMERICA INC. ........... 120,343 272,289
.. 13-2572994 ..|..04/05/1999 ..|GENERAL RE LIFE CORPORATION 108,321 272,289
..59-2859797 ..|..04/05/1999 ..|HANNOVER LIFE REASSURANCE COMPANY OF AMERICA .. 108,321 |... ..272,289
.. 13-3126819 ..|..04/05/1999 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY .......ccecovereeveeriereeeereeseereeseeseeseeseeneeneene | DBt foerininn e . 136,155
..35-0145825 ..|..04/03/2000 .. |AMERICAN UNITED LIFE INSURANCE COMPANY ... 412,306
.. 13-5581829 ..|..04/03/2000 .. |METROPOLITAN LIFE INSURANCE COMPANY ..... . 1,030,783
..58-0828824 ..|..04/03/2000 .. |MUNICH AVERICAN REASSURANCE COMPANY ........cecrveieereereeieiieieieieeeeeeeeeneenneneeneens | GRuiiiiiiiiiiies foeninisencssscscie ... 412,306
..06-0839705 ..|..04/03/2000 ..|SWISS RE LIFE & HEALTH AMERICA INC. . 412,298
.. 13-2572994 ..|..04/03/2000 .. |GENERAL RE LIFE CORPORATION ................. . 494,759
..59-2859797 ..|..04/03/2000 .. |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA 742,155
..13-3126819 ..|..04/03/2000 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY ... 206,171
.. 13-5581829 ..|..01/15/2002 .. |METROPOLITAN LIFE INSURANCE COMPANY ........ 4,452,023
..13-3126819 ..|..01/15/2002 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY . ..2,225,977
.. 13-5581829 ..|..01/01/2003 .. |METROPOLITAN LIFE INSURANCE COMPANY ..... . 299,999
..58-0828824 ..|..01/01/2003 .. |MUNICH AMERICAN REASSURANCE COMPANY .. ...60,001
.. 13-5581829 ..|..08/01/2003 .. |METROPOLITAN LIFE INSURANCE COMPANY .......coveoieveereeienieeereeeeeeeeeseeseeseeneeneeneens [NV e Jnnniiinn 187,754 |
.. 13-5581829 ..|..02/01/2004 .. |METROPOLITAN LIFE INSURANCE COMPANY .......ccvivieeereerieieieeeeeeeeeeeeeseeneeneeneeneens [NV e e ..126,604
..58-0828824 ..|..02/01/2004 .. |MUNICH AMERICAN REASSURANCE COMPANY .. ...31,650
.. 13-5581829 ..|..05/01/2004 .. |METROPOLITAN LIFE INSURANCE COMPANY 780,002
..58-0828824 ..|..05/01/2004 .. |MUNICH AMERICAN REASSURANCE COMPANY 839,998
..58-0828824 ..|..01/01/2005 .. |MUNICH AVERICAN REASSURANCE COMPANY ........ 120,438 |... . 725,104
..59-2859797 ..|..01/01/2005 .. |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA .. 274,486 |... ..907,656
..43-1235868 ..|..01/01/2005 .. |RGA REINSURANCE COMPANY .......ccoeveevveieeeenens 140,473 |... . 874,385
..13-3126819 ..|..01/01/2005 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY . 140,473 |... ..704,625
..58-0828824 ..|..01/01/2006 .. |MUNICH AMERICAN REASSURANCE COMPANY .......ccecoieveereereeieieeeeeeieeeeeeeseeseeneeneeneenes | BBt foeninenisss e 87,575
..06-0839705 ..|..01/01/2006 ..|SWISS RE LIFE & HEALTH AMERICA INC. 76,200
..43-1235868 ..|..01/01/2006 ..|RGA REINSURANCE COMPANY .........cccoveveenene 87,574
..13-3126819 ..|..01/01/2006 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY
..58-0828824 ..|..07/01/2006 .. |MUNICH AMERICAN REASSURANCE COMPANY ,487,872
..06-0839705 ..|..07/01/2006 ..|SWISS RE LIFE & HEALTH AMERICA INC. 656,808
..43-1235868 ..|..07/01/2006 ..|RGA REINSURANCE COMPANY .........cccoveveenene . 1,697,870
..13-3126819 ..|..07/01/2006 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY . . .... 577,872
..58-0828824 ..|..10/01/2008 .. |MUNICH AVERICAN REASSURANCE COMPANY ..... 209,543 |... . 843,816
..06-0839705 ..|..10/01/2008 ..|SWISS RE LIFE & HEALTH AMERICA INC. ..83,450 |... ... 305,724
..43-1235868 ..|..10/01/2008 ..|RGA REINSURANCE COMPANY .........cccvereenene 209,543 |... . 1,253,315
..13-3126819 ..|..10/01/2008 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY . 14,123 |... ... 476,816
..58-0828824 ..|..07/01/2010 .. |MUNICH AMERICAN REASSURANCE COMPANY ,862,056
.. 13-2572994 ..|..07/01/2010 .. | GENERAL RE LIFE CORPORATION 658,772 816,030
..43-1235868 ..|..07/01/2010 ..|RGA REINSURANCE COMPANY ..........cccovenn .. 114,605 |... ..1,166,028
..13-3126819 ..|..07/01/2010 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY . .1,187,987 |... ..2,883,085
..58-0828824 ..|..01/01/2016 .. |MUNICH AMERICAN REASSURANCE COMPANY .......ccecoieiverierieieieieieeeeeeeeeeeeeseeseeneenes | GRuiiiiiiiniiis Joeninenincnenenn 220,718 |... . 1,859,738
..13-2572994 ..|..01/01/2016 ..|GENERAL RE LIFE CORPORATION ....... 135,827 |... .... 578,619
..59-2859797 ..|..01/01/2016 .. |HANNOVER LIFE REASSURANCE COMPANY OF AMEf . 522,657 . 1,759,736
..43-1235868 ..|..01/01/2016 ..|RGA REINSURANCE COMPANY .......cocoviveevveivieenens .509, 557 ..2,512,238
..13-3126819 ..|..01/01/2016 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY . 660,864 ..2,612,238
..58-0828824 ..|..09/16/2019 ..|MUNICH AVERICAN REASSURANCE COMPANY ........cecoveveereereereeeeieeeeeeeeeeeseeeesneseeneenes | GRuiiiiiiniiis Jovvieninnnnnnnn 58,391 |, 1,492,006
..06-0839705 ..|..09/16/2019 ..|SWISS RE LIFE & HEALTH AMERICA INC. ...eeviiiieieicieieieieeeeeeeeeeeeeseeseeseeseenes [MOuiiiiiiiiiin Jvniniiiiiin 817,513 |, 4,888,387
.. 13-2572994 ..|..09/16/2019 ..|GENERAL RE LIFE CORPORATION ................. 18,728,804
..59-2859797 ..|..09/16/2019 ..|HANNOVER LIFE REASSURANCE COMPANY OF AMERICA .......ccoeovevveveereeieereereereeneeeeseeseeneene |Floiiiiiis i, ..1,492,005
..43-1235868 ..|..09/16/2019 ..|RGA REINSURANCE COMPANY .......ccoevvivveiveeennns ..1,608,296 |... 17,776,616
..13-3126819 ..|..09/16/2019 ..|SCOR GLOBAL LIFE USA REINSURANCE COMPANY . ... 241,705 |... . 4,476,016
..93-0242990 ..|..09/01/2017 ..|STANDARD INSURANCE COMPANY 791,184

0899999. Life and annuity - U.S. non-affiliates 34,432,605 150,361,616

1099999. Total life and annuity - non-affiliates 34,432,605 150,361,616

1199999. Total life and annuity 34,432,605 150,361,616

1499999. Total accident and health - U.S. affiliates

1799999. Total accident and health - non-U.S. affiliates

1899999. Total accident and health - affiliates

...... 69019 ......|..93-0242990 ..|..01/01/1987 ..|STANDAHD INSURANCE COMPANY e 3,811,434 ... 1,385,233
...... 82627 ......|..06-0839705 ..|..01/01/1990 ..|SWISS RE LIFE & HEALTH AMERICA INC. .....ccccovens

1999999. Accident and health - U.S. non-affiliates

2199999. Total accident and health - non-affiliates

2299999. Total accident and health ,917, ,133,

2399999. Total U.S. (Sum of 0399999, 0899999, 1499999 and 1999999) 38,950,050 152,004,771

2499999. Total non-U.S. (Sum of 0699999, 0999999, 1799999 and 2099999)

9999999 Totals - Life, Annuity and Accident and Health 38,950,050 152,094,771
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE S - PART 3 - SECTION 1

Reinsurance Ceded Life Insurance, Annuities, Deposit Funds and Other Liabilities Without Life or Disability Contingencies, and Related Benefits Listed by Reinsuring Company as of December 31, Current Year

1 2 3 4 5 6 7 8 Reserve Credit Taken 11 Outstanding Surplus Relief 14 15
Domi- 9 10 12 13
NAIC ciliary Type of Type of Modified Funds Withheld
Company ID Effective Juris- Reinsurance Business Amount in Force Coinsurance Under
Code Number Date Name of Company diction Ceded Ceded at End of Year Current Year Prior Year Premiums Current Year Prior Year Reserve Coinsurance

0399999. Total General Account - authorized U.S. affiliates

0699999. Total General Account - authorized non-U.S. affiliates

0799999. Total General Account - authorized affiliates

144

...06-0839705 ..
...06-0839705 ..
...06-0839705 ..
...06-0839705 ..
...22-1211670 ..
...35-0472300 ..
...35-0472300 ..
...35-0472300 ..
...13-3126819 ..
...13-3126819 ..
...13-3126819 ..
...13-3126819 ..
...13-2572994 ..
...13-2572094 ..
...13-2572094 ..
...58-0828824 ..
...58-0828824 ..
...58-0828824 ..
...58-0828824 ..
...13-5581829 ..
...13-5581829 ..
...13-5581829 ..
...75-6020048 ..
...75-6020048 ..
...75-6020048 ..
...43-1235868 ..
...43-1235868 ..
...43-1235868 ..
...43-1235868 ..
...59-2859797 ..
...59-2859797 ..
...82-4533188 ..
...82-4533188 ..
...58-0828824 ..
...58-0828824 ..
...06-0839705 ..
...06-0839705 ..
...13-2572094 ..
...13-2572094 ..
...58-0828824 ..
...58-0828824 ..
...13-3126819 ..
...13-3126819 ..
...36-0145825 ..
...36-0145825 ..
...13-2572094 ..
...13-2572994 ..
...59-2859797 ..
...59-2859797 ..
...35-0472300 ..
...35-0472300 ..
...58-0828824 ..
...58-0828824 ..

01/01/1956 .
01/01/1956 .
01/01/1956 .
01/01/1956 .
01/01/1966 .
01/01/1972 .
01/01/1972 .
01/01/1972 .
01/01/1972 .
01/01/1972 .
01/01/1972 .
01/01/1972 .
01/01/1978 .
01/01/1978 .
01/01/1978 .
01/01/1978 .
01/01/1978 .
01/01/1978 .
01/01/1978 .
01/01/1983 .
01/01/1983 .
01/01/1983 .
04/03/2000 .
04/03/2000 .
04/03/2000 .
10/01/2008 .
10/01/2008 .
10/01/2008 .
10/01/2008 .
07/01/2011 .
07/01/2011 .
01/01/1983 .
01/01/1983 .
01/01/1983 .
01/01/1983 .
01/01/1983 .
01/01/1983 .
01/01/1988 .
01/01/1988 .
01/01/1988 .
01/01/1988 .
01/01/1988 .
01/01/1988 .
01/01/1993 .
01/01/1993 .
01/01/1993 .
01/01/1993 .
01/01/1993 .
01/01/1993 .
01/01/1993 .
01/01/1993 .
01/01/1993 .
01/01/1993 .

SWISS RE LIFE & HEALTH AVERICA INC.
SWISS RE LIFE & HEALTH AVERICA INC.
SWISS RE LIFE & HEALTH AVERICA INC.
SWISS RE LIFE & HEALTH AVERICA INC. ...
PRUDENTIAL INSURANCE COMPANY OF AMERICA
LINCOLN NATIONAL LIFE INSURANCE COMPANY
LINCOLN NATIONAL LIFE INSURANCE COMPANY
LINCOLN NATIONAL LIFE INSURANCE COMPANY ...
SCOR GLOBAL LIFE USA REINSURANCE COMPANY ...
SCOR GLOBAL LIFE USA REINSURANCE COMPANY ...
SCOR GLOBAL LIFE USA REINSURANCE COMPANY ...
SCOR GLOBAL LIFE USA REINSURANCE COMPANY
GENERAL RE LIFE CORPORATION .........
GENERAL RE LIFE CORPORATION ..
GENERAL RE LIFE CORPORATION
MUNICH AMERICAN REASSURANCE COMPANY ...
MUNICH AMERICAN REASSURANCE COMPANY
MUNICH AMERICAN REASSURANCE COMPANY
MUNICH AMERICAN REASSURANCE COMPANY
VETROPOL ITAN LIFE INSURANCE COMPANY
VETROPOL ITAN LIFE INSURANCE COMPANY
VETROPOL ITAN LIFE INSURANCE COMPANY .
SCOR GLOBAL LIFE AMERICAS REINSURANCE COMPANY
SCOR GLOBAL LIFE AMERICAS REINSURANCE COMPANY
SCOR GLOBAL LIFE AMERICAS REINSURANCE COMPANY
RGA REINSURANCE COMPANY
RGA REINSURANCE COMPANY
RGA REINSURANCE COMPANY

......... 19,803,845, 280

............. 133,165,803
......... 12,468,810,691

1 000,000
.............. 14,658, 484

RGA REINSURANCE COMPANY ...............
HANNOVER LIFE REASSURANCE COMPANY
HANNOVER LIFE REASSURANCE COMPANY OF AMERICA
CANADA LIFE ASSURANCE COMPANY
CANADA LIFE ASSURANCE COMPANY
MUNICH AMERICAN REASSURANCE COMPANY ...
MUNICH AMERICAN REASSURANCE COMPANY
SWISS RE LIFE & HEALTH AVERICA INC.
SWISS RE LIFE & HEALTH AVERICA INC.
GENERAL RE LIFE CORPORATION ..
GENERAL RE LIFE CORPORATION .........
MUNICH AMERICAN REASSURANCE COMPANY
MUNICH AMERICAN REASSURANCE COMPANY ...
SCOR GLOBAL LIFE USA REINSURANCE COMPANY
SCOR GLOBAL LIFE USA REINSURANCE COMPANY
AVERICAN UNITED LIFE INSURANCE COMPANY ..
AVERICAN UNITED LIFE INSURANCE COMPANY
GENERAL RE LIFE CORPORATION .........
GENERAL RE LIFE CORPORATION .........
HANNOVER LIFE REASSURANCE COMPANY
HANNOVER LIFE REASSURANCE COMPANY OF AMERICA
LINCOLN NATIONAL LIFE INSURANCE COMPANY ...
LINCOLN NATIONAL LIFE INSURANCE COMPANY
MUNICH AMERICAN REASSURANCE COMPANY ...
MUNICH AMERICAN REASSURANCE COMPANY ...

............. 495,581,296
................ 8,736,553

..5,257,349,697 |...
... 92,723,715 |...

20,948, 063,680 |
12/880,521.719 | .
89,537,226 | .

15,150, 164,526 |..
3.821.006.527 |

.. 7,425,175,257 |...

..5,752,127,247 |...
..3,555,717,664 |...
..179,439,891 |...
. 44,386,925 |...

.66,625,236,106 |...
10,771,006,033 |...

2 o3
L 15.738.083 | .
20,952,756 | .

....628,621 |...
...67,114,284 |...
..... 3,708,537 |...
.. 166,923,978 |...
..... 9,823,810 |...

............. 18,983,863

46,459,036

............... 1,842,877
............. 54,463,933

..9,325,999 |...

38,759,468 |...
1,734,471 ...

40,033,215 | .
13,885,487 | .

.15,362,645 |...
..5,049,194 |...

... 15,133,789

...... 2,200,773
... 51,021,735

..9,244,383 |..

43,685,024 |
41,338,030 |
2,208,675 |.

38,255,917 |.
13,041,316 |

.15,302,302 |..
..6,597,932 |..

.............. 19,795,755

............... 42,622,952

............... 4,926,978

4043 |

............... 1,482,082
............... 1,121,812

97,094 882 | .
16,812,859 |
3,024,002 |

83,107,275 |...
.30,610,884 |...
..5,444,655 |...

1725004 |
878 |

5,570,076

174,005
...... 1606780
...... 1,192,830

98,613,307 |
19,232,895 |

78,043,513 |..
30,891,329 |..
..5,623,871 |..
....130 |..
,596,152 |..

1,063,436 |
100,426 |

I 1,126,669 |

................ 2,068,625
................ 1,151,669

7,829,522 |.

53,970,000 |
4t |

13111602 |
92,544,016 |

. 21,442,434 |.

.91,185,519 |.
. 31,589,838 |.
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Company ID Effective Juris- Reinsurance Business Amount in Force Coinsurance Under
Code Number Date Name of Company diction Ceded Ceded at End of Year Current Year Prior Year Premiums Current Year Prior Year Reserve Coinsurance

..... 64688 ...75-6020048 ..|01/01/1993 . |SCOR GLOBAL LIFE AMERICAS REINSURANCE COMPANY
...75-6020048 ..|01/01/1993 . |SCOR GLOBAL LIFE AMERICAS REINSURANCE COMPANY
...06-0839705 ..|01/01/1993 . |SWISS RE LIFE & HEALTH AMERICA INC. .......
...06-0839705 ..|01/01/1993 . |SWISS RE LIFE & HEALTH AMERICA INC. ...
...36-0145825 ..|04/29/1996 . | AVERICAN UNITED LIFE INSURANCE COMPANY
...36-0145825 ..|04/29/1996 . | AVERICAN UNITED LIFE INSURANCE COMPANY
...13-2572094 ..|04/29/1996 . |GENERAL RE LIFE CORPORATION
...13-2572094 ..|04/29/1996 . |GENERAL RE LIFE CORPORATION
...59-2850797 ..|04/29/1996 . |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA
...59-2850797 ..|04/29/1996 . |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA
...35-0472300 ..[04/29/1996 . |LINCOLN NATIONAL LIFE INSURANCE COMPANY .
...35-0472300 ..[04/29/1996 . |LINCOLN NATIONAL LIFE INSURANCE COMPANY .
...13-5581829 ..|04/29/1996 . |METROPOLITAN LIFE INSURANCE COMPANY ...
...13-5581829 ..|04/29/1996 . |METROPOLITAN LIFE INSURANCE COMPANY
...58-0828824 ..|04/29/1996 . |MUNICH AVERICAN REASSURANCE COMPANY ...
...58-0828824 ..|04/29/1996 . |MUNICH AVERICAN REASSURANCE COMPANY
...13-3126819 ..|04/29/1996 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY
...13-3126819 ..|04/29/1996 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY
...06-0839705 ..|04/29/1996 . |SWISS RE LIFE & HEALTH AMERICA INC. ...

................ 8,248,154

. 15,339,283 |.
...... 5,385 |.
5,575,995 |.
...... 2,104 |.
16,439,661 |.. . 14,660,985 |.
..... 5,533 |.. 8,323 |
...... 9,213,402 |................8,536,351

17,007,380 |..
..... 5,716 |..
..6,343,336 |..
..... 2,135 |.

16,330,382 |...
..... 5,488 |...
..6,095,312 |...
..... 2,142 ...
15,789,747 |...
IR 5,423 |...
............... 8,839,157

.......... 1,375,632,851
.............. 18,403,247
.. 133,773,494 |...
......... 18,000 |... ..
..1,286,729,900 |... ..8,170,062 |... ..8,509,361 |..

...06-0839705 ..|04/29/1996 . |SWISS RE LIFE & HEALTH AMERICA INC. 391,227 | 2,746 | 2,860 |..

...13-2572094 ..104/05/1999 . |GENERAL RE LIFE CORPORATION ................... ..584,862,563 |... ..3,156,213 |... ..3,214, 118 |..

...59-2850797 ..|04/05/1999 . |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA ..584,712,560 |... ..3,155,280 |... ..3,213,272 |..

...35-0472300 ..|04/05/1999 . |LINCOLN NATIONAL LIFE INSURANCE COMPANY ........coccoovovmvviievenimciieevieenenes | INe | 007 T | XKKL e 150,003 oo IR ..

...13-5581829 ..|04/05/1999 . |METROPOLITAN LIFE INSURANCE COMPANY ........ocoovoviiveiiinienieeinicinieneeeeees [NYo | 007 L | XKL e 877,188,757 |......co.... 4,734,693 |............... 4,821,759 |..oviennen 4,154,248
...58-0828824 ..|04/05/1999 . |MUNICH AVERICAN REASSURANCE COMPANY ..........ocoovevveievvnimvnieenieneninenieenns | GAucis | e 007 e | XKKL o 1,462,191,356 |............... 7,802,000 |......ococnnee 8,037,000 |.......coeveee 6,924,854
...13-3126819 ..|04/05/1999 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY .. 202,528,087 |... .. 1,578,595 ..1,607,454 1,385,439 |.
...06-0839705 ..|04/05/1999 . |SWISS RE LIFE & HEALTH AMERICA INC. ....... ..584,712,560 |... 3,155,280 3,213,272 2,754,665
...36-0145825 ..|04/03/2000 . |AVERICAN UNITED LIFE INSURANCE COMPANY ..1,207,514,024 |... 5,985,665 6,012,041 4,597,711
...13-2572094 ..|04/03/2000 . |GENERAL RE LIFE CORPORATION ..........cccccvnnes ..1,424,151,665 |... .7,045,586 .7,088,971 5,390,039
...59-2850797 ..|04/03/2000 . |HANNOVER LIFE REASSURANCE COMPANY ..2,163,277,69% |... 10,663,025 |... 10,719,032 |.. 8,155,950
...35-0472300 ..|04/03/2000 . |LINCOLN NATIONAL LIFE INSURANCE COMPANY ..........cccovoivvneveneicnieicieenens [ INe e 007 L | XKKL e 1,046,250 |..ooovenriinnee 4,103 oo 4,149 | 3,369
...13-5581829 ..|04/03/2000 . |METROPOLITAN LIFE INSURANCE COMPANY ... ..2,967,082,797 |... .14,681,560 |... 14,772,164 |.. . 11,671,564 |.
...58-0828824 ..|04/03/2000 . |MUNICH AVERICAN REASSURANCE COMPANY .........ocoovevveevvnimenieenienenieeneeenns | GAiis | 007 e | XKKL o 1,187,860,274 |............... 5,876,908 |............... 5,013,581 | 4,672,002
...13-3126819 ..|04/03/2000 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ..........cccoovievvieivneenieeneens [DEcii | o007 L | XKL e 593,457,644 |............... 2,937,239 |.connnene 2,065,431 | 2,334,457

...06-0839705 ..|04/03/2000 . |SWISS RE LIFE & HEALTH AMERICA INC. ...
...13-5581829 ..|01/15/2002 . |METROPOLITAN LIFE INSURANCE COMPANY
...58-0828824 ..|01/15/2002 . |MUNICH AVERICAN REASSURANCE COMPANY ...

..1,186,790,628 |...
..4,654,207,743 |...
........ 568,017 |...

..5,870,381 |...
20,172,815 |...
..... 1,337 |...

..5,900,432 |..
.20, 164,687 |..
..... 1,853 |..

4,491,6% |.
. 15,479,765 |.
...... 1,364 |.

...13-3126819 ..|01/15/2002 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ... ..2,327,399,929 |... 10,086,179 |... .10,083,270 |.. 7,740,472 |.
...59-2850797 ..|01/01/2003 . |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA ........coooovevveevvnievnieeeenns |Flucei et 007 e | XKKL o000 30,000 [ RN IR 347 |.
...13-5581829 ..|01/01/2003 . |METROPOLITAN LIFE INSURANCE COMPANY ... .14,666,186 |... 14,735,223 |.. 11,249,443 |.

...58-0828824 ..|01/01/2003 . |MUNICH AVERICAN REASSURANCE COMPANY ...
...13-3126819 ..|01/01/2003 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY
...13-5581829 ..|08/01/2003 . |METROPOLITAN LIFE INSURANCE COMPANY ...
...58-0828824 ..|08/01/2003 . |MUNICH AVERICAN REASSURANCE COMPANY
...13-5581829 ..|02/01/2004 . |METROPOLITAN LIFE INSURANCE COMPANY
...58-0828824 ..|02/01/2004 . |MUNICH AVERICAN REASSURANCE COMPANY ...
...59-2859797 ..|05/01/2004 . |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA
...13-3126819 ..|05/01/2004 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ...
...13-5581829 ..|05/01/2004 . |METROPOLITAN LIFE INSURANCE COMPANY ...

..2,933,79 |... 2,947,371 |.. 2,249,856 |.

.......... 3,237,361,794
..647,576,693 |...
..1,429,034 466 |...
..357,314,874 |...

................ 9,215,802
1,844,155 |.

..5,004,727 |..
.. 1,274,250 |..
... 32,602 |..

..... ... 32,602 |..
..6,043,295 .. 7,397,517 |..

1.687.292,934 | .

...58-0828824 ..|05/01/2004 . |MUNICH AVERICAN REASSURANCE COMPANY ... ..844,008,725 |... ..3,022,834 ..5,149,493 |..

...59-2850797 ..|01/01/2005 . |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA ........ocoooovivvncvvnievnieenenns |[Fluce e b YRTZ L | XKL o oo i, 9,574

...58-0828824 ..|01/01/2005 . |MUNICH AVERICAN REASSURANCE COMPANY ..........ocooveoveievvnieenieeninenienenenenns | GAcs e b YRTZ L | XKKLOL e 56,085,040 |..................209,231 [............... 4,611,929

...43-1235868 ..|01/01/2005 . |RGA REINSURANCE COMPANY ..................... 63,913,288 |... ..5,289,002 |..

...13-3126819 ..|01/01/2005 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ..........coccoovvevivieninciincicnees DB Lo b WRTZ L b XKKLO L e 5,218,835 |... ..481,638 |..

...59-2850797 ..|01/01/2005 . |HANNOVER LIFE REASSURANCE COMPANY OF AMERICA . ..1,299,661,898 |... ..2,006,449 |..

...58-0828824 ..|01/01/2005 . |MUNICH AVERICAN REASSURANCE COMPANY ........ocooovvevevveeiviiinirininieiniiciseee |GAciiin ) e 00/ ) XKL 934,338,223 |.......c...... 1,588,785 |...cooveunnens 1,542,209 [.oovvnnnnens 2,084,391
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... 93572 ...43-1235868 ..|01/01/2005 . |RGA REINSURANCE COMPANY .........cccooeoireiivinivinieinreicnennicnsnensneeseneeene [MOuiiiiiiis ot 007 L | XKKL o 1,002,237,075 |...cocveeenene 1,736,306 |..........c 1,687,015 [.ceiinns 2,274,997

... 97071 .....[...13-3126819 ..|01/01/2005 . [SCOR GLOBAL LIFE USA REINSURANCE COMPANY .. 866,440,805 |... . . .

... 66346 .....[...58-0828824 ..|01/01/2006 . [MUNICH AMERICAN REASSURANCE COMPANY ... 729,380,440

... 93572 .....[...43-1235868 ..|01/01/2006 . [RGA REINSURANCE COMPANY ............cccoc... ..814,051,277 |...

... 97071 .....|...13-3126819 ..|01/01/2006 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ... 57,047,274 |...

66346 ..... ...58-0828824 ..|01/01/2006 . |MUNICH AVERICAN REASSURANCE COMPANY ........ccoccvivecivmmvneiineiincinneinnes | GAuciiiiiiins | e 00/ L | XKL e 481,219,982
93572 ..... ...43-1235868 ..|01/01/2006 . |RGA REINSURANCE COMPANY .........cccovivviioincvineiincnnicenieieneesnsesnsennnnene [MOuiiiiiiis |00/ L | XKL e 481,220,016
97071 ...13-3126819 ..|01/01/2006 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ..481,219,982 |...

..... 82627 ...06-0839705 ..|01/01/2006 . |SWISS RE LIFE & HEALTH AMERICA INC. ... ..721,830,182 |...

66346 ...58-0828824 ..|07/01/2006 . |MUNICH AVERICAN REASSURANCE COMPANY ..3,139,917,272 |... ..8,980,807 ... .
93572 ...43-1235868 ..|07/01/2006 . |RGA REINSURANCE COMPANY .............. ..3,543,308,584 |... .10,518,830 |... . 10,793,629 |.
97071 ...13-3126819 ..[07/01/2006 . |SCOR GLOBAL LIFE USA REINSURANCE C! .. 268,928,127 |... . 1,023,988 |.
66346 ...58-0828824 ..|07/01/2006 . |MUNICH AVERICAN REASSURANCE COMPANY ... ..2,810,415,821 |... 4,908,570 |.
93572 ...43-1235868 ..|07/01/2006 . |RGA REINSURANCE COMPANY ...........c..co.... ..2,810,415,912 |... . . 4,908,570 |.
97071 ...13-3126819 ..|07/01/2006 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ..........cocccovvmvevrmvcvvnevnncinnenns | DB e 007 e | XKKL o 2,810,415,821 |.......cee 3,682,530 4,908,570

..... 82627 ...06-0839705 ..|07/01/2006 . |SWISS RE LIFE & HEALTH AMERICA INC. ... .o 4,215,625,578 5,525,661 7,362,859
66346 ...58-0828824 ..|10/01/2008 . |MUNICH AVERICAN REASSURANCE COMPANY ..2,379,534,921 |... ..5,946,743 |... 6,198,928 |.
93572 ...43-1235868 ..|10/01/2008 . |RGA REINSURANCE COMPANY ..............c..... ..2,700,142,437 |... ..7,096,380 |...

97071 ...13-3126819 ..[10/01/2008 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ..214,031,373 |... ..766,778 |...
66346 ...58-0828824 ..|10/01/2008 . |MUNICH AVERICAN REASSURANCE COMPANY ..2,949,176,087 |... ..3,112,966 |...
93572 ...43-1235868 ..|10/01/2008 . |RGA REINSURANCE COMPANY ..............c..... ..2,949,176,146 |... .3,112,965
97071 ...13-3126819 ..[10/01/2008 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ..2,949,176,087 |... 3,112,966

..... 82627 ...06-0839705 ..|10/01/2008 . |SWISS RE LIFE & HEALTH AMERICA INC. ... ..4,423,766,043 |... ..4,671,541 |...

..... 86258 .....|...13-2572994 ..[07/01/2010 . | GENERAL RE LIFE CORPORATION oo 9,406,879,755 |............... 8,526,514
66346 ..... ...58-0828824 ..[07/01/2010 . |MUNICH AVERICAN REASSURANCE COMPANY ........ccoceviveviveviveivnevincinneinnnee [ GAueiiiiiies e b YRT L | b XKKLOL i [ 18,200,260,773 |.............. 15,186,078 ... 14,669,928

...43-1235868 ..|07/01/2010 . |RGA REINSURANCE COMPANY ...........cccco.... ..9,600,550,576 |... ..9,132,514 |... ..9,090,329 |..

...13-3126819 ..|07/01/2010 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY .27,903,567,568 |... 24,589,239 |... 23,099,304 |..

...13-2572094 ..|01/01/2016 . |GENERAL RE LIFE CORPORATION ......... ..9,612,631,356 |... ..6,157,732 |... ..6,018,487 |..

...13-2572094 ..|01/01/2016 . |GENERAL RE LIFE CORPORATION ........cccoovevivevincivnivininincinneceneinseinneee | Cleviiiiis Lo b YRT L e Ol e 2,226,881 |... . ....843 |..

...59-2859797 ..|01/01/2016 . |HANNOVER LIFE REASSURANCE COMPANY 4,243,350,330 |... .18,016,687 |..

...59-2859797 ..|01/01/2016 . |HANNOVER LIFE REASSURANCE COMPANY OF ANERICA ........ccococovviivnevnnevnniens |[Fluviciiii Lo b RT/ L e Ol o 6,326,986 |... TR 2,843 |. , .
...58-0828824 ..|01/01/2016 . |MUNICH AVERICAN REASSURANCE COMPANY ... 24,844,127,941 |... 19,124,952 |... 18,487,696 |.. . 12,446,675 |.
...58-0828824 ..|01/01/2016 . |MUNICH AVERICAN REASSURANCE COMPANY .........cccoovivvrecvnevnncnnicnsieisnienes | GAuviiciiies Lo b YRT L e Ol e 6,326,980 |....cooveviiinene 3,004 | 2,843 | 3,605
...43-1235868 ..[01/01/2016 . |RGA REINSURANCE COMPANY .........cccooivirivvrciinicincinicevieesisresenesnsennnnene [MOuiiiiiiis oot YRT/ L | e b XKKLOL e e 30,213,214,575 |............. 25,869, 766 ... 24,951,483 16,125,957
...43-1235868 ..|01/01/2016 . |RGA REINSURANCE COMPANY .........cccooivirevircinicivicivieeenncinsennneienennnene [MOuiiiiiiiis Lo b YRT L e Ol e 8,200,196 |....ccoveviinnene 4,366 | 4,002 [, 5,048 |.
...13-3126819 ..|01/01/2016 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY .30,823,067,160 |... 26,375,761 |... 25,448,489 |.. . 18,718,351 |.
...13-3126819 ..|01/01/2016 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ..........cccccovvevivmvevnevnnennnenns | DEuviiiiiis Lo b RT L e Ol e 8,200,196 |....cooveviinnene 4,366 | 4,002 [, 5,616 |.
...93-0242990 ..|09/01/2017 . | STANDARD INSURANCE COMPANY ... ..4,603,884,000 |... ..2,935,051 |... ..2,980,728 |.. 7,076,385 |.
...13-2572094 ..|09/16/2019 . |GENERAL RE LIFE CORPORATION .. ..8,023,388,222 |... ..6,033,827 |... ..5,858,330 |.. 4,244,187 |.
...13-2572094 ..|09/16/2019 . |GENERAL RE LIFE CORPORATION 200,610,056,783 |... 45,641,496 |... 34,769,628 |.. . 60,141,689 |.
...59-2859797 ..|09/16/2019 . |HANNOVER LIFE REASSURANCE COMPANY OF AVERICA ........ccococovvevvvcvvninvenees [Floiiiiii et RT/ L | XKKLO L e 744,630,126 |... . ...223,562 |.
...59-2859797 ..|09/16/2019 . |HANNOVER LIFE REASSURANCE COMPANY OF AVERICA ........ccovcovvevvvcvvvnvvvnnens [Fliiiii | e b RT/ L | Ol o 19,103,006, 125 |...............3,291,131 [...............2,548,101 |................ 3,794,716
...58-0828824 ..|09/16/2019 . |MUNICH AVERICAN REASSURANCE COMPANY ........ccoccviveiemivneinnccnscinncinnes | GAuciiiciiies et YRT L | XKKLO L e 744,629,843

...58-0828824 ..|09/16/2019 . |MUNICH AVERICAN REASSURANCE COMPANY .19,041,258,585 |... ..3,252,783 |... 2,511,214 |

...43-1235868 ..|09/16/2019 . |RGA REINSURANCE COMPANY .............. ..7,879,116,490 |... ..5,553,817 |... ..5,401,954 |..

...43-1235868 ..|09/16/2019 . |RGA REINSURANCE COMPANY .............. 198,215,056, 159 |... .42,385,062 |... 32,387,813 |..

...13-3126819 ..|09/16/2019 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY ... ..2,233,890,488 |... . .

...13-3126819 ..|09/16/2019 . |SCOR GLOBAL LIFE USA REINSURANCE COMPANY 57,309,017,812 |...

...06-0839705 ..|09/16/2019 . |SWISS RE LIFE & HEALTH AMERICA INC. ... ..1,777,803,836 |...

..... 82627 .....|...06-0839705 ..[09/16/2019 . |SWISS RE LIFE & HEALTH AMERICA INC. ....... ........ 42,996,015,778 . 16,017,018
0899999. General Account - authorized U.S. non-affiliates 1,082,475,840,573 1,136,469,110 1,111,938,715 1,095, 178, 175
1099999. Total General Account - authorized non-affiliates 1,032,475,840,573 1,136,469, 110 1,111,938,715 1,005, 178,175
1199999. Total General Account authorized 1,082,475,840,573 1,136,469,110 1,111,938,715 1,095,178, 175
1499999. Total General Account - unauthorized U.S. affiliates
1799999. Total General Account - unauthorized non-U.S. affiliates
1899999. Total General Account - unauthorized affiliates
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE S - PART 3 - SECTION 1

Reinsurance Ceded Life Insurance, Annuities, Deposit Funds and Other Liabilities Without Life or Disability Contingencies, and Related Benefits Listed by Reinsuring Company as of December 31, Current Year

1

NAIC
Company
Code

2 3 2

ID Effective

Number Date Name of Company

5
Domi-
ciliary
Juris-
diction

6

Type of
Reinsurance
Ceded

7

Type of
Business
Ceded

8

Amount in Force
at End of Year

Reserve Credit Taken

9

Current Year

10

Prior Year

11

Premiums

Outstanding Surplus Relief

12

Current Year

13

Prior Year

14

Modified
Coinsurance
Reserve

15

Funds Withheld
Under
Coinsurance

2199999.

Total General Account - unauthorized non-affiliates

2299999.

Total General Account unauthorized

2599999.

Total General Account - certified U.S. affiliates

2899999.

Total General Account - certified non-U.S. affiliates

2999999.

Total General Account - certified affiliates

3299999.

Total General Account - certified non-affiliates

3399999.

Total General Account certified

3699999.

Total General Account - reciprocal jurisdiction U.S. affiliates

3999999.

Total General Account - reciprocal jurisdiction non-U.S. affiliates

4099999.

Total General Account - reciprocal jurisdiction affiliates

4399999.

Total General Account - reciprocal jurisdiction non-affiliates

4499999

. Total General Account reciprocal jurisdiction

4599999

. Total General Account authorized, unauthorized, reciprocal jurisdiction and certified

1,032,475,840,573

1,136,469,110

1,111,938,715

1,095,178, 175

4899999.

Total Separate Accounts - authorized U.S. affiliates

5199999.

Total Separate Accounts - authorized non-U.S. affiliates

5299999.

Total Separate Accounts - authorized affiliates

5599999.

Total Separate Accounts - authorized non-affiliates

5699999

. Total Separate Accounts authorized

5999999

. Total Separate Accounts - unauthorized U.S. affiliates

6299999.

Total Separate Accounts - unauthorized non-U.S. affiliates

6399999.

Total Separate Accounts - unauthorized affiliates

6699999.

Total Separate Accounts - unauthorized non-affiliates

6799999.

Total Separate Accounts unauthorized

7099999

. Total Separate Accounts - certified U.S. affiliates

7399999

. Total Separate Accounts - certified non-U.S. affiliates

7499999.

Total Separate Accounts - certified affiliates

7799999.

Total Separate Accounts - certified non-affiliates

7899999.

Total Separate Accounts certified

8199999.

Total Separate Accounts - reciprocal jurisdiction U.S. affiliates

8499999

. Total Separate Accounts - reciprocal jurisdiction non-U.S. affiliates

8599999

. Total Separate Accounts - reciprocal jurisdiction affiliates

8899999.

Total Separate Accounts - reciprocal jurisdiction non-affiliates

8999999.

Total Separate Accounts reciprocal jurisdiction

9099999.

Total Separate Accounts authorized, unauthorized, reciprocal jurisdiction and certified

9199999.

Total U.S. (Sum of 0399999, 0899999, 1499999, 1999999, 2599999, 3099999, 3699999, 4199999, 4899999, 5399999, 5999999, 6499999,

7099999, 7599999, 8199999 and 8699999)

1,032,475,840,573

1,136,469, 110

1,111,938,715

1,095, 178,175

9299999.

Total non-U.S. (Sum of 0699999, 0999999, 1799999, 2099999, 2899999, 3199999, 3999999, 4299999, 5199999, 5499999, 6299999,

6599999, 7399999, 7699999, 8499999 and 8799999)

9999999

- Totals

1,032,475,840,573

1,136,469,110

1,111,938,715

1,095,178, 175
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE S - PART 3 - SECTION 2

1

NAIC
Company
Code

2 3 4 5 6 7
Domi-
ciliary Type of Type of
ID Effective Juris- [ Reinsurance Business
Number Date Name of Company diction Ceded Ceded

8

Premiums

Unearned
Premiums
(Estimated)

Reinsurance Ceded Accident and Health Insurance Listed by Reinsuring Company as of December 31, Current Year
9

10
Reserve Credit
Taken Other
than for Unearned
Premiums

Outstanding Surplus Relief

1

Current Year

12

Prior Year

13

Modified
Coinsurance
Reserve

14

Funds Withheld
Under
Coinsurance

0399999.

Total General Account - authorized U.S. affiliates

0699999.

Total General Account - authorized non-U.S. affiliates

0799999.

Total General Account - authorized affiliates

..93-0242990 .. 01/01/1987 .| STANDARD INSURANCE COMPANY
..93-0242990 .. [ 01/01/1987 .| STANDARD INSURANCE COMPANY ........
..06-0839705 .. [ 01/01/1990 .|SWISS RE LIFE & HEALTH AMERICA INC. .. |MO.. .
..06-0839705 .. [ 01/01/1990 .|SWISS RE LIFE & HEALTH AMERICA INC. ... . oo OTH/ L

... 574,031

750,369,336 ..

923,375 |...

...... 1,435,872 |...
.201,601,528 |...
L 721,797 ...
31,117,639 |...

0899999.

General Account - authorized U.S. non-affiliates

51,866,742

234,876,836

1099999.

Total General Account - authorized non-affiliates

51,866,742

234,876,836

1199999.

Total General Account authorized

51,866,742

234,876,836

1499999.

Total General Account - unauthorized U.S. affiliates

1799999.

Total General Account - unauthorized non-U.S. affiliates

1899999.

Total General Account - unauthorized affiliates

2199999.

Total General Account - unauthorized non-affiliates

2299999.

Total General Account unauthorized

2599999.

Total General Account - certified U.S. affiliates

2899999.

Total General Account - certified non-U.S. affiliates

2999999.

Total General Account - certified affiliates

3299999.

Total General Account - certified non-affiliates

3399999.

Total General Account certified

3699999

. Total General Account - reciprocal jurisdiction U.S. affiliates

3999999.

Total General Account - reciprocal jurisdiction non-U.S. affiliates

4099999.

Total General Account - reciprocal jurisdiction affiliates

4399999.

Total General Account - reciprocal jurisdiction non-affiliates

4499999.

Total General Account reciprocal jurisdiction

4599999

. Total General Account authorized, unauthorized, reciprocal jurisdiction and certified

51,866,742

234,876,836

4899999

. Total Separate Accounts - authorized U.S. affiliates

5199999.

Total Separate Accounts - authorized non-U.S. affiliates

5299999.

Total Separate Accounts - authorized affiliates

5599999.

Total Separate Accounts - authorized non-affiliates

5699999.

Total Separate Accounts authorized

5999999

. Total Separate Accounts - unauthorized U.S. affiliates

6299999

. Total Separate Accounts - unauthorized non-U.S. affiliates

6399999.

Total Separate Accounts - unauthorized affiliates

6699999.

Total Separate Accounts - unauthorized non-affiliates

6799999.

Total Separate Accounts unauthorized

7099999.

Total Separate Accounts - certified U.S. affiliates

7399999

. Total Separate Accounts - certified non-U.S. affiliates

7499999

. Total Separate Accounts - certified affiliates

7799999.

Total Separate Accounts - certified non-affiliates

7899999.

Total Separate Accounts certified

8199999.

Total Separate Accounts - reciprocal jurisdiction U.S. affiliates

8499999.

Total Separate Accounts - reciprocal jurisdiction non-U.S. affiliates

8599999

. Total Separate Accounts - reciprocal jurisdiction affiliates

8899999

. Total Separate Accounts - reciprocal jurisdiction non-affiliates

8999999.

Total Separate Accounts reciprocal jurisdiction

9099999.

Total Separate Accounts authorized, unauthorized, reciprocal jurisdiction and certified

9199999.

Total U.S. (Sum of 0399999, 0899999, 1499999, 1999999, 2599999, 3099999, 3699999, 4199999, 4899999, 5399999, 5999999,
6499999, 7099999, 7599999, 8199999 and 8699999)

51,866,742

234,876,836

9299999.

Total non-U.S. (Sum of 0699999, 0999999, 1799999, 2099999, 2899999, 3199999, 3999999, 4299999, 5199999, 5499999, 6299999,
6599999, 7399999, 7699999, 8499999 and 8799999)

9999999 - Totals

51,866,742

234,876,836




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

Schedule S - Part 4

NONE

Schedule S - Part 4 - Bank Footnote

NONE

Schedule S - Part 5

NONE

Schedule S - Part 5 - Bank Footnote

NONE
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SCHEDULE S - PART 6

Five Year Exhibit of Reinsurance Ceded Business

($000 Omitted)
2

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

1
2025

2024

2023

2022

10.
1.
12.
13.
14.

15.

16.
17.

18.
19.
20.
21.

22.
23.
24,
25.
26.

A. OPERATIONS ITEMS

Premiums and annuity considerations for life and
accident and health contracts

Commissions and reinsurance expense allowances

Contract claims

Surrender benefits and withdrawals for life contracts

Dividends to policyholders and refunds to members

Reserve adjustments on reinsurance ceded

Increase in aggregate reserve for life and accident
and health contracts

B. BALANCE SHEET ITEMS

Premiums and annuity considerations for life and
accident and health contracts deferred and
uncollected ...

Aggregate reserves for life and accident and health
contracts

Liability for deposit-type contracts

Contract claims unpaid

Amounts recoverable on reinsurance

Experience rating refunds due or unpaid ..................
Policyholders’ dividends and refunds to members
(not included in Line 10)

Commissions and reinsurance expense allowances
due

Unauthorized reinsurance offset

Offset for reinsurance with certified reinsurers

C. UNAUTHORIZED REINSURANCE (DEPOSITS
BY AND FUNDS WITHHELD FROM)

Funds deposited by and withheld from (F)

Letters of credit (L)

Trust agreements (T)

Other (O)

D. REINSURANCE WITH CERTIFIED
REINSURERS (DEPOSITS BY AND FUNDS
WITHHELD FROM)

Multiple Beneficiary Trust

Funds deposited by and withheld from (F) ...............]

Letters of credit (L)

Trust agreements (T)

Other (O)

................... 1,147,045
....................... 107,213
866,878

................... 1,119,422
111,348
852,870

................... 1,076,070
115,235
....................... 839,321

................... 1,051,908
...................... 119,836
....................... 850,367

995,216
....................... 127,313
954,679
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SCHEDULE S - PART 7

Restatement of Balance Sheet to Identify Net Credit for Ceded Reinsurance

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

As Re1ported Restatzement Res?ated
(net of ceded) Adjustments (gross of ceded)
ASSETS (Page 2, Col. 3)

1. Cash and invested @sSets (LINE 12) .....ccccciiiririeieieieieeeeieieeteeee et e 338,652,610,528 |......cooveieeiericceis v 338,652,610,528

2. REINSUIANCE (LINE 16) ...oueuiiiiiiieteieieeisisisie ettt sttt et se st besese e s e ssssesebesesenessessssesesesesenenfeseneenaeneiene 137,817,082 |.............. (137,817,082) ...

3. Premiums and considerations (LINE 15) ..........cccueueueuiiriieirereiiisissesesessssssssssese s sssssesesessssssssesesessssns fesenenenns 3,132,597,133 | 347,056 |............ 3,132,944,189

4. Net credit for ceded rEINSUIANCE ............ccoiiiiiiiciiciicieic et D0, ST RS 1,715,215,822 |.......... 1,715,215,822

5. All other admitted asSets (DAIANCE) ............c.ccurveereeieeereereeeeeeeeee e ieeeeeeee e ese s s 12,695,201,107 12,695,201,107

6. Total assets excluding Separate ACCOUNtS (LINE 26) ..........ccoovuevevereeeeceeeeeieieeeieeeeeeeeseese e 354,618,225,850 |............ 1,577,745,796 |......... 356, 195,971,646

7. Separate ACCOUNt @SSELS (LINE 27) .......cuvecueeceeceeeeceeeeeeeeeeeeeeeteseeeeeeeaeees e enaeeesaesenessenaesenaseenaeeenansanen] 44,395,499,390 44,395,499,390

8. Total assets (Line 28) 399,013,725,240 1,577,745,79%6 400,591,471,036

LIABILITIES, CAPITAL AND SURPLUS (Page 3)

9. Contract reserves (LINES 1 @Na 2) ........c.ccuiviiieieieieieiereeeeee ettt es st essss s sesesessssessnsnaseeeeenens 275,699,754 ,167 |............ 1,371,404,618 |......... 277,071,158,785
10. Liability for deposit-type CONracts (LINE 3) ........ccccveveveviuereririeieeeeiereie st es s e 17,453,255,743 ..o [ 17,453,255,743
11, Claim rE€SEIVES (LINE 4) .....ouiiiiiiie ittt e 1,071,593,247 |.....coceeec. 206,000,182 |............ 1,277,593,429
12.  Policyholder dividends/member refunds/reserves (Lines 5 through 7) .........cccccoeveveveveeeccceeeeeeeeee o 9,608,794,830 |......cooeveueeenne 340,996 |............ 9,609, 135,826
13.  Premium & annuity considerations received in advance (LiNE 8) ...........ccccoovvveveveveueueeeeeeeeseeeee e 183,120,334 [ o 183,120,334
14.  Other contract l@DIlItIES (LINE 9) .......cviveveveeieiieeiiee ettt ettt es et sesns s s [ereeeeeeeeienens 129,353,067 [oeeeeeeeeeeeecieeeieeces e 129,353,067
15. Reinsurance in unauthorized companies (Line 24.02 minus inSet amMOUNt) ........ccooiiiiiiiiiiiriceieei s [ oo
16. Funds held under reinsurance treaties with unauthorized reinsurers (Line 24.03 minus inset

E= L0 ToTU 1 O RS SRRSO (SRS
17. Reinsurance with certified reinsurers (Line 24.02 inset amOUNt) ..........cooiiiiiiiiiiiiieeececeeeeeee s [ e s
18.  Funds held under reinsurance treaties with certified reinsurers (Line 24.03 inset amount) ................ oo e [
19.  All other liabiliies (DAIANCE) .........ccvucueveieeeeeeceete et eeeeecee et eeasee et eeenssa et et ee e e e s s enssastesesenanssanaena 17,073,736,035 17,073,736,035
20. Total liabilities excluding Separate ACCOUNES (LINE 26) ........c.cvevururuerereiieeeieeeieiesssesesesessssssesese e e 321,219,607,423 |........... 1,577,745,79% |......... 322,797,353,219
21.  Separate AcCOUNt ADIlIIES (LINE 27) .........c.vueeeeieeieeeeeeeeeseeeeeseeeeeees e sesss s 44,395,499,390 44,395,499,390
22, Total HabilitIes (LINE 28) ......ccviureieriiiritireeiee ettt oo 365,615,106,813 |............ 1,677,745,79% |......... 367,192,852,609
23.  Capital & SUMPIUS (LINE 38) .......oeeeeeeeeeeeeceeee ettt sesaea e s s s asasaesenenssanasennnas 33,398,618,427 XXX 33,398,618,427
24. Total liabilities, capital & surplus (Line 39) 399,013,725,240 1,577,745,796 400,591,471,036

NET CREDIT FOR CEDED REINSURANCE

25, CONTACE FESEIVES .....vuveeeereeseeseeseeeeeeseeesesesseeseeseesesseesesea e se et ssessesseeseeseese e sss st st assensessessesssenefosessecanas 1,371,404,618
26, ClAIM FESEIVES ....voceoeeeeiaeeeeeseeeeees et stees et ss s eesses e e e e e e e ee e s s s ss e e e s eaee s essessensensesseeeeeeceeneenaean 206,000, 182
27.  Policyholder diVIdENAS/TESEIVES ..........cocveveueeceieiiieieeeeeee ettt s s e s sas s neseses e e 340,996
28. Premium & annuity considerations received in @dVANCE ...........cccocuiiiiiiiiieiieseesie e [
29. Liability for deposit-type CONTFACES ..........oiuiiiiiiieieee et s
30.  Other contract IabilitIes ..o s
31, REINSUTANCE CEABT @SSELS .....uvuererererreseesceseicereeeeteesees s ee s se e et ess s essesseesesseensssssssesnseefociecissiseaeean 137,817,082
32. Other ceded reinsurance recoverables ..o
33.  Total ceded reiNSUrance rECOVETADIES ............ccuiuruiueereereereeneeeeseeseeseeeeeeneesessesssessssssessessessesseseene] 1,715,562,878
34.  Premiums and CONSIAEIALIONS ..........cwieeeeeeeeeeeee e e ee e e eee e e e 347,056
35. Reinsurance in unauthorized COMPANIES ..........couiiiiiiiiieiiee ettt et e e e e e
36. Funds held under reinsurance treaties with unauthorized reinSurers ...............ccccoooviiiicincinci oo
37. Reinsurance with certified reiNSUIEIS ............c.ccoiiiiiiiiicc s
38. Funds held under reinsurance treaties with certified reinsurers ...............ccoooiiiiiiinicc o
39. Other ceded reinsurance payables/OffSELS .........ccooiiiiiiiiiiiiee s
40. Total ceded reinsurance Payable/OffSELS .............cocovevcueuereieeeececeeteeeeeeeeeae e see e secae e sesenenaeae e senenenaees 347,056
41. Total net credit for ceded reinsurance 1,715,215,822
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE S - PART 8
REINSURANCE AGREEMENTS WITH FUNDS WITHHELD AND MODIFIED COINSURANCE AS OF DECEMBER 31, CURRENT YEAR

Ceded Guaranteed

Assumed Guaranteed

Ceded General Account Assets Separate Account Assets Total Ceded Assets Assumed General Account Assets Separate Account Assets Total Assumed Assets
1 2 3 4 5 6 7 8 9 10 11 12
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 1+3 Col 2+4 FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 7+9 Col 8+10

21
22
23
24
25
2.6
27
2.8
3.1
3.2
3.3
34
4.1
4.2
43
4.4
5.1
5.2
5.3
54
6.1
6.2
6.3
6.4

10.
1.
12.
13.
14.
15.
16.

LONG-TERM BONDS
Exempt obligations
NAIC Designation Category 1.A ...
NAIC Designation Category 1.B....
NAIC Designation Category 1.C
NAIC Designation Category 1.D ...
NAIC Designation Category 1.E
NAIC Designation Category 1.F
NAIC Designation Category 1.G
Subtotal NAIC 1 (2.1+2.2+2.3+2.4+2.5+2.6+2.7)
NAIC Designation Category 2.A
NAIC Designation Category 2.B
NAIC Designation Category 2.C.........cccoeceereennes
Subtotal NAIC 2 (3.1+3.2+3.3)
NAIC Designation Category 3.A
NAIC Designation Category 3.B
NAIC Designation Category 3.C
Subtotal NAIC 3 (4.1+4.2+4.3)
NAIC Designation Category 4.A
NAIC Designation Category 4.B
NAIC Designation Category 4.C
Subtotal NAIC 4 (5.1+5.2+5.3) ..
NAIC Designation Category 5.A
NAIC Designation Category 5.B
NAIC Designation Category 5.C
Subtotal NAIC 5 (6.1+6.2+6.3)

Total long-term bonds (Sum of Lines
1+2.8+3.4+4.4+5.4+6.4+7)
PREFERRED STOCKS
Highest quality
High quality
Medium quality
Low quality
Lower quality.
In or near default
Affiliated life with AVR
Total preferred stocks (Sum of Lines 9
through 15)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE S - PART 8
REINSURANCE AGREEMENTS WITH FUNDS WITHHELD AND MODIFIED COINSURANCE AS OF DECEMBER 31, CURRENT YEAR

LS

Ceded Guaranteed Assumed Guaranteed
Ceded General Account Assets Separate Account Assets Total Ceded Assets Assumed General Account Assets Separate Account Assets Total Assumed Assets
1 2 3 4 5 6 7 8 9 10 11 12
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 1+3 Col 2+4 FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 7+9 Col 8+10
SHORT-TERM BONDS

17, Exempt oligations ............cocoooiiiiiiiiiiiecee fooree e e e e
18.1 NAIC Designation Category 1.A ...
18.2 NAIC Designation Category 1.B....
18.3 NAIC Designation Category 1.C ......ccccecveeeennn
18.4 NAIC Designation Category 1.D ...
18.5 NAIC Designation Category 1.E ........ccccoevvrnennee.

18.6 NAIC Designation Category 1.F
18.7 NAIC Designation Category 1.G
18.8 Subtotal NAIC 1
(18.1+18.2+18.3+18.4+18.5+18.6+18.7) ..........
19.1 NAIC Designation Category 2.A ........cccceeeeverve foereenenieeieeieneeseene e [ [ o [ e e [ e fe
19.2 NAIC Designation Category 2.B .........ccccooeivnees fornmno e e e e e e
19.3 NAIC Designation Category 2.C.........cceveerueenen.
19.4 Subtotal NAIC 2 (19.1+19.2+19.3)
20.1 NAIC Designation Category 3.A ...
20.2 NAIC Designation Category 3.B
20.3 NAIC Designation Category 3.C ...
20.4 Subtotal NAIC 3 (20.1+20.2+20.3)
21.1 NAIC Designation Category 4.A N B
21.2 NAIC Designation Category 4.B N R R W S
21.3 NAIC Designation Category 4.C
21.4 Subtotal NAIC 4 (21.1+21.2+21.3)
22.1 NAIC Designation Category 5.A
22.2 NAIC Designation Category 5.B
22.3 NAIC Designation Category 5.C ...
22.4 Subtotal NAIC 5 (22.1+22.2+22.3)
23.
24.  Total short-term bonds
(17+18.8+19.4+20.4+21.4+22.4+23)

DERIVATIVE INSTRUMENTS
25. Exchange traded
26. Highest quality
27. High quality
28. Medium quality
29. Low quality ..
30. Lower quality...
31. Inor near default
32. Total derivative instruments ............cccceoeeienene
33. Total (Lines 8+16+24+32)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE S - PART 8

REINSURANCE AGREEMENTS WITH FUNDS WITHHELD AND MODIFIED COINSURANCE AS OF DECEMBER 31, CURRENT YEAR

Ceded Guaranteed Assumed Guaranteed
Ceded General Account Assets Separate Account Assets Total Ceded Assets Assumed General Account Assets Separate Account Assets Total Assumed Assets
1 2 3 4 5 6 7 8 9 10 11 12
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 1+3 Col 2+4 FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 7+9 Col 8+10

cs

MORTGAGE LOANS
In Good Standing:

34.  Farm mortgages - CM1 - highest QUAIILY ..o [ [ [ [oeeesneie ettt ssees [oetessieseie st ssieseies [oetesssesssiessissstsseis [oetesstessissstesetessies [retesetssetssstesesessts [oetessetessstssetesesesess [oetesstssetssstssesssess [retesetesesesetesetesess |reteseisseseseseseseseeas
35. Farm mortgages - CM2 - high quality
36. Farm mortgages - CM3 - medium quality ...
37. Farm mortgages - CM4 - low medium quality
38. Farm mortgages - CM5 - low quality ..................
39. Residential mortgages - insured or guaranteed
40. Residential mortgages - all other
41. Commercial mortgages - insured or guaranteed .
42. Commercial mortgages - all other - CM1 - highest quality.
43. Commercial mortgages - all other - CM2 - high quality .....
44, Commercial mortgages - all other - CM3 - medium quality
45. Commercial mortgages - all other - CM4 - low medium
quality
46. Commercial mortgages - all other - CM5 - low quality ......
Overdue, Not in Process:
47. Farm mortgages
48. Residential mortgages - insured or guaranteed
49. Residential mortgages - all other
50. Commercial mortgages - insured or guaranteed
51. Commercial mortgages - all other ...............
In Process of Foreclosure:
52. Farm mortgages. ........ccoieeieeieiieee e
53. Residential mortgages - insured or guaranteed
54. Residential mortgages - all other .......................
55. Commercial mortgages - insured or guaranteed
56. Commercial mortgages - all other ...........cccooeiviiiiiinens
57. Total Schedule B mortgages (Sum of Lines 34 through 56)
COMMON STOCK
58. Unaffiliated public
59. Unaffiliated private
60. Federal Home Loan Bank
61. Affiliated life with AVR
Affiliated Investment Subsidiary:
62. Fixed income exempt obligations
63. Fixed income highest quality
64. Fixed income high quality ....
65. Fixed income medium quality
66. Fixed income low quality
67. Fixed income lower quality ..
68. Fixed income in or near default ..
69. Unaffiliated common stock public ..
70. Unaffiliated common stock private ....
71, Realestate ... i [ [ [ [ [oeee e [oee e oot [reeetee s [oees e [ [
72. Affiliated-certain other (See SVO Purposes & Procedures
MANUAI) .. e [ [ [ [ [ [ e [ [ [ [
73.  Affiliated - all other ............ccoooiiiiiiiie
74. Total common stock (Sum of Lines 58 through 73)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE S - PART 8

REINSURANCE AGREEMENTS WITH FUNDS WITHHELD AND MODIFIED COINSURANCE AS OF DECEMBER 31, CURRENT YEAR

Ceded Guaranteed

Assumed Guaranteed

Ceded General Account Assets Separate Account Assets Total Ceded Assets Assumed General Account Assets Separate Account Assets Total Assumed Assets
1 2 3 4 5 6 7 8 9 10 11 12
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 1+3 Col 2+4 FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 7+9 Col 8+10

REAL ESTATE

75.  Home office property (General Account only) ......|coeoeoeoeociecc [ o e e
76.  Investment properties ............ccocooererrrenenicneees [reesesesesese e e e e e
77. Properties acquired in satisfaction of debt............
78. Total real estate (Sum of Lines 75 through 77)
OTHER INVESTED ASSETS
INVESTMENTS WITH THE UNDERLYING
CHARACTERISTICS OF BONDS
79. Exempt obligations
80. Highest quality ..........ccceeiiiiiiniiniiiiiiiceciceices e [ [
81. High quality .....
82.  Medium quality ......c.ccvveiiriiiiiiniiniiiiciicrccee e Lo R PTG B B
83.  Low quality ....ccceevieniiiiiiiiiiiiiieceeeneeeee o Lo R B B N DR B
84. Lower quality .......ccoovieriiniiiiiciiciincieneeneenec e Lo L NG B B R D N B
85. Inorneardefault ..............ccocoiniiiiiiiiiii
86. Total with bond characteristics (Sum of Lines 79
through 85)
INVESTMENTS WITH THE UNDERLYING
CHARACTERISTICS OF
PREFERRED STOCKS

87. Highest quality
88. High quality.
89. Medium quality
90. Low quality .....
91. Lower quality
92.  In or near default
93. Affiliated life with AVR
94. Total with preferred stock characteristics (Sum

of Lines 87 through 93)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE S - PART 8

REINSURANCE AGREEMENTS WITH FUNDS WITHHELD AND MODIFIED COINSURANCE AS OF DECEMBER 31, CURRENT YEAR

Ceded Guaranteed

Assumed Guaranteed

Ceded General Account Assets Separate Account Assets Total Ceded Assets Assumed General Account Assets Separate Account Assets Total Assumed Assets
1 2 3 4 5 6 7 8 9 10 11 12
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV
FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 1+3 Col 2+4 FWH B/ACV Modco B/ACV FWH B/ACV Modco B/ACV Col 7+9 Col 8+10

95.
96.
97.
98.
99.
100.
101.
102.

INVESTMENTS WITH THE UNDERLYING

CHARACTERISTICS OF

MORTGAGE LOANS
In Good Standing Affiliated:

Mortgages - CM1 - highest quality ....
Mortgages - CM2 - high quality
Mortgages - CM3 - medium quality
Mortgages - CM4 - low medium quality

Mortgages - CM5 - low quality ..........c.ccceeneene
Residential mortgages - insured or guaranteed
Residential mortgages - all other
Commercial mortgages - insured or
guaranteed
Overdue, Not in Process Affiliated

103. Farm mortgages ........cccocevvveniieniiniciiiciceeee,
104.  Residential mortgages - insured or guaranteed
105.  Residential mortgages - all other ......................|
106. Commercial mortgages - insured or
guaranteed
107. Commercial mortgages - all other .....................
In Process of Foreclosure Affiliated:
108.  Farm mortgages .......cccooereeneenieenieenieeieeee e
109. Residential mortgages - insured or guaranteed.
110.  Residential mortgages - all other
111. Commercial mortgages - insured or
guaranteed .........ccooceeveeiiiniei
112. Commercial mortgages - all other .....................
113. Total affiliated (Sum of Lines 95 through 112)......
114.  Unaffiliated - in good standing with covenants ..
115.  Unaffiliated - in good standing defeased with
government securities
116.  Unaffiliated - in good standing primarily senior..
117.  Unaffiliated - in good standing all other ...
118.  Unaffiliated - overdue, not in process ...
119.  Unaffiliated - in process of foreclosure .
120. Total unaffiliated (Sum of Lines 114 through
T19) e
121. Total)with mortgage loan characteristics (Lines
113 + 120)
INVESTMENTS WITH THE UNDERLYING
CHARACTERISTICS OF COMMON STOCK
122. Unaffiliated public
123. Unaffiliated private
124. Affiliated life with AVR
125. Affiliated certain other (See SVO Purposes &
Procedures Manual)
126. Affiliated other - all other
127. Total with common stock characteristics (Sum of

Lines 122 through 126)
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE S - PART 8
REINSURANCE AGREEMENTS WITH FUNDS WITHHELD AND MODIFIED COINSURANCE AS OF DECEMBER 31, CURRENT YEAR

Ceded General Account Assets

Ceded Guaranteed

Separate Ac

count Assets

Total Ceded Assets

Assumed General Account Assets

Assumed Guaranteed

Separate Ac

count Assets

Total Assumed Assets

1
FWH B/ACV

2
Modco B/ACV

3
FWH B/ACV

4
Modco B/ACV

5
FWH B/ACV
Col 143

6
Modco B/ACV
Col 2+4

7
FWH B/ACV

8
Modco B/ACV

9
FWH B/ACV

10
Modco B/ACV

12
Modco B/ACV
Col 8+10

11
FWH B/ACV
Col 749

128.
129.
130.
131.

INVESTMENTS WITH THE UNDERLYING
CHARACTERISTICS OF REAL ESTATE
Home office property (General Account only)...........c.cc......
Investment properties
Properties acquired in satisfaction of debt ....

Total with real estate characteristics (Sum of Lines 128
through 130)

132.
133.
134.
135.
136.

INVESTMENTS IN TAX CREDIT STRUCTURES
Yield guaranteed state tax credit investments ..
Qualifying federal tax credit investments ...
Qualifying state tax credit investments
Other tax credit investments ...

Total tax credit investments (Sum of Lines 132 through
135)

137.
138.
139.
140.
141.
142.
143.
144.
145.
146.
147.
148.
149.

RESIDUAL TRANCHES OR INTERESTS
Bonds - unaffiliated
Bonds - affiliated ...
Common stock - unaffiliated ..
Common stock - affiliated
Preferred stock - unaffiliated
Preferred stock - affiliated
Real estate - unaffiliated
Real estate - affiliated
Mortgage loans - unaffiliated
Mortgage loans - affiliated
Other - unaffiliated
Other - affiliated ..o
Total residual tranches or interests (Sum of Lines 137

through 148)

150.
151.
152.
153.
154.
155.
156.

SURPLUS NOTES AND CAPITAL NOTES
Highest quality
High quality
Medium quality.
Low quality
Lower quality
In or near default

Total with bond characteristics (Sum of Lines 150 through
155)

157.
158.
159.
160.
161.
162.
163.

ALL OTHER INVESTMENTS
NAIC 1 working capital finance investments........................
NAIC 2 working capital finance investments .
Other invested assets - Schedule BA
Other short-term invested assets - Schedule DA ....
Cash and Cash Equivalents ............c.cccoceveens
Total all other (Sum of Lines 157 through 161)
Total assets excluding non-guaranteed Separate Account
assets (Sum of Lines 33, 57, 74, 78, 86, 94, 121, 127,
131, 136, 149, 156 and 162)

164.

Total non-guaranteed Separate Account assets

165.

Total assets including non-guaranteed Separate Account
assets (Sum of 163 and 164)




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE T - PREMIUMS AND ANNUITY CONSIDERATIONS ®

Allocated by States and Territories

Direct Business Only
1 Life Contracts 4 5 6 7
2 3
Accident and Health
Insurance Premiums, Total
Active Including Policy, Columns
Status Life Insurance Annuity Membership Other 2 through 5 Deposit-Type
States, Etc. (a) Premiums Considerations and Other Fees Considerations (b) Contracts
1. Alabama ... AL el o 222,583,281 |.......... 12,290,928 |.............. 25,806,371 |- [ 260,680,576 |........c.c.... 493,816
2. Alaska ... AK | Lo 10,342,932 |............... 833,176 | 1,420,989 |...cooviecciees o 12,597,006
3. ANZONA .o . 166,227,310 ..22,389,124 |. ..17,938,781 .. .. 206,555,215 |..
4. Arkansas .. ...13,763,701 ..23,737,462 |. 212,191,690 [ [ 109,692,853 |..
5. California .. .1,081,917,806 127,891,765 |. 112,740,372 | o 1,322,549,942 |..
6. Colorado .400, 389,603 ..83,936,077 |. . 45,400,828 |.. ..529,976,508 |..
7. CONNECHCUL ..ccveeevieeiieieceie ettt CcT . 327,379,708 ..40,608,949 |. 38,558,185 |..eeeeeeeeeeeeereene ..406,546,843 |..
8. Delaware ............. - DE ...21,942,304 ...8,540,778 |. ...2,262,601 |.. ....32,745,683 |..
9. District of Columbia . - DC ...39,358,751 ... 6,604,406 |. 5,921,391 [ [ 51,884,548 |..
10, FlOMida .oeeeeieeeieeccee e FL .1,090,913,414 155,732,755 |. 105,322,153 | o ,351,968,322 |..
11, GEOTGIA wevruveeeirie ettt GA . 519, 147,465 ..63,395,399 |. 68,801,538 |...cvveieicicees e 651,344,401 |..
12. Hawaii .. - HI ...41,082,968 ... 8,261,456 |. ...6,605,650 |.. ....55,950,073 |..
13.  Idaho .... - ID . 100,296,986 ..25,396,885 |. 11,982,738 [ e 137,676,608 |..
14, MHNOIS .ottt IL . 890,719,884 170,906,675 |. 87,576,064 |......oovveeeeeeiees o ,149,202,623 |..
15, INdi@na ..cc.eoeeiiieice s IN . 288,941,442 ..88,452,726 |. LW87,479,697 [ e 414,873,865 |..
16.  lowa ..... S 1A . 246,255,978 ..53,733,544 |. . 22,836,148 |.. .. 322,825,670 |..
17.  Kansas . - KS . 137,379,829 ..25,801,727 |. ..16,048,914 |.. .. 179,230,470 |..
18.  Kentucky .. w KY b 147,268,412 |.......... 25,985,290 |.......c.c.... 21,120,958 |...oviiccieies o 194,374,661
19. Louisiana .. LA b 160,478,838 |.......... 27,593,719 oo 25,961,066 214,033,623
20. Maine ....... - ME ...37,545,952 ...4,878,800 |. ... 3,662,131 .. ....46,086,883 |..
21.  Maryland ...... - MD .207,943,373 ..39,862,732 |. . 28,045,466 |.. .. 275,851,572 |..
22. Massachusetts . - MA b 366,541,968 |.......... 76,064,375 |.............. 39,600,308 482,206,651
23.  Michigan ... ML el e 378,107,711 |.......... 55,872,068 |.............. 38,193,822 472,173,601
24.  Minnesota . - MN .469,488,580 ..99,582,231 |. ..618,422,740 |..
25.  Mississippi - MS ...60,063, 108 ... 9,848,251 |. ... 9,042, .. ....79,853,779 |..
26. Missouri ... = MO |l s 299,551,409 |.......... 53,139,807 |.....ccovnve 33 166, 138 385,857,354
27. Montana ... o MT b f 50,527,882 |........... 7,343,334 ..o 6,670,027 |....cocveveiiniriiene [ 64,541,242
28. Nebraska .. - NE . 132,588,511 ..20,572,698 |. ..13,061,475 |.. .. 166,222,683 |..
29. Nevada........ - NV ...74,601,739 ...9,053,338 |. ...8,483,59 |.. ....92,138,675 |..
30. New Hampshire « NH b f 62,691,270 |.......... 23,747,630 |............... 8,100,921 [.c..eoviiciccie oo 94,539,821
31 New Jersey ..o NJ e b s 432,540,780 |.......... 59,260,752 |.......c.o.... 54,365,247 546,166,779
32, NEeW MEXICO .uueeeeeeeeeeeeeceieecee e NM ...49,440,774 ... 6,541,023 |. 4,885,805 [ e 60,867,603 |..
33. NewYork..... - NY .1,010,746,997 130,977,455 |. 112,043,129 |.. ,253,767,581 |..
34.  North Carolina .. NC . 430,514,209 ..88,727,422 |. . 57,830,245 |.. 577,071,877 |..
35.  North Dakota ........ccccocveeinmieiiiiiiniec e ND ...49,152 102 ..12,828,381 |. ..4,289,909 ....66,270,391 |..
36, ORIO ceeeeeeeeeeee s OH . 389,063, 143 ..78,317,934 |. 54,571,678 ..521,952,755 |..
37.  Oklahoma . - OK ...97,802, 122 ... 9,580,956 |. 10,461,295 117,844,372
38. Oregon......... .. OR . 114,964,738 ..23,994,741 |. 15,470,268 .. 154,429,747 |..
39.  Pennsylvania ........cccoceoeienenenee e PA 431,011,741 ..80,378,387 |. 60, 140,092 ..571,530,220 |..
40. Rhode Island ..........ccccovciviniieiiiieniiceneeee ...36,549,718 ..10,627,102 |. 5,127,452 ....52,304,272 |..
41.  South Carolina . . 176,958,055 ..40,936,943 |. 24,634,303 .. 242,529,301 |..
42.  South Dakota ... . ...62,437,747 ..16,112,465 |. 6,333,391 ....84,883,602 |..
43, TENNESSEE ...oveeeeveeeeeee e e eeeeeeeeesvee e N . 347,661,041 ..47,360,597 |. ..46,945,689 |.. 442 121,327 |..
44, TEXAS ceoueeeeireeeiiee et X . 994,293,024 149,836, 100 |. . 98,878,628 |.. ,243,068,589 |..
45. Utah..... - uUT . 143,878,849 ..36,626,150 |. . 14,888,074 |.. 195,393,073 |..
46.  Vermont - VT ...15,680,753 ....8,101,311 |. . 1,773,071 . ....25,555,135 |..
47.  Virginia ..... VA b 355,888,224 |......... 51,644,269 |............. 42,371,691 [ [ 449,904, 184
48.  Washington .. - WA | Lo 261,490,978 |.......... 39,267,250 |............. 26,788,576 ..o foeeee 327,546,804
49.  West Virginia - WV ...61,790,402 . 17,954,143 |. 12,346,669 |.........cocveveiiiine v 92,001,214 . ,949,
50. Wisconsin .... -~ WI .565,019,563 143,931,845 |. . 58,203,025 |.. .91,715,745 |........858,870,178 |..... 9,126,560, 198
51. Wyoming ......... WY b o 30,329,426 |............ 2,957,129 e 2,595,309 [...oovvirrireieies o 35,881,864 |......ccenu 200,000
52.  American Samoa . .. AS
53. Guam .............. .. GU
54. Puerto Rico ...... .. PR
55. U.S. Virgin Islands ...... VI
56.  Northern Mariana Islands wMP e Ne f
57. Canada .......ccccccuvveennnnene .. CAN 3,742,320 R , ..
58.  Aggregate other alien .. oT ...22,266,849 |.... B73 [ [ 23 252,291 |..
59, Subtotal ......ooii ... 14,192,068,896 |..... 2, 428 350 122 | 1,620,328,270 |.......... 92,180,583 |... 18,332,927,872 |..... 9,254,638,693
90.
.......... 50,959,090 |..........50,959,090 [.....cccovrererirrinne
91.
additions and annUIties. ..........ccoveeeecerereneneneeens o XXX feree 5,794,155,520 |........ 220,331,583 | [ 53,895,894 |..... 6,068,382,997 |....ccveviiiiirnn
92. Dividends or refunds applied to shorten endowment|
or premium paying period...........cccccccueeeeeeiiinnnees founes 0 O e O ) RO N
93.  Premium or annuity considerations waived under
disability or other contract provisions....................
94.  Aggregate or other amounts not allocable by State. | K .. ..
95.  Totals (direct bUSINESS).........cccceveeerereruccccceeen o XXX . 20, 116,434,086 |.....2,648,682,001 |......... 1,659,018,488 ... 24,621,170,143 |..... 9,254,638,693
96. Plus reinsurance assumed... XXX e [ [, 941,733,785 [o..veveeeeeeceeies e 941,733,785 |..oveeeeeeceeenen
97  Totals (all business)........ . XXX......]... 20, 116,434,086 |..... 2,648,682,001 .2,600,752,273 |.. ... 25,562,903,928 |..... 9,254,638,693
98.  Lessreinsurance ceded............ccooooiiiiiicnnn L XXX feree 1,095,184,115 [ 302 | 52,157,830 |..vcveveeiiiririiene [ 1,147,342, 247 |
99. Totals (all business) less reinsurance ceded XXX 19,021,249,971 2,648,681,699 |(c)  2,548,594,443 197,035,567 | 24,415,561,681 9,254,638,693
DETAILS OF WRITE-INS
58001. Other Alien/Foreign ......cocooeveeeeeeieesieeseeeieens oo XXX oo [ 22,266,849 |............... 326,769 |..covvevennne 658,673 [.eeeeeeeeeeeeeiees e 23,252,291 [ooeoiciiieis
58002. e XXX,
58003. XXX
58998. Summary of remaining write-ins for Line 58 from
overflow page XXX
58999. Totals (Lines 58001 through 58003 plus
58998)(Line 58 above) XXX
9401. XXX
9402. e XXX
9403. wee XXX
9498. Summary of remaining write-ins for Line 94 from
OVErflow Page ......cvvvevieiiiic e o XXX e o e e [
9499. Totals (Lines 9401 through 9403 plus 9498)(Line
94 above) XXX

(a) Active Status Counts:

1. L - Licensed or Chartered - Licensed insurance carrier or domiciled RRG
2. R - Registered - Non-domiciled RRGs
3. E - Eligible - Reporting entities eligible or approved to write surplus lines in the state

(b) Explanation of basis of allocation by states, etc., of premiums and annuity considerations
Premiums are listed on the basis of legal residence of insured. Annuity considerations are listed on the basis of legal residence of the annuitant.
(c) Column 4 should balance with Exhibit 1, Lines 6.4, 10.4 and 16.4, Col. 6, or with Schedule H, Part 1, Line 1, indicate which: Exhibit 1, Lines 6.4,

56

4. Q - Qualified - Qualified or accredited reinsurer...............cccc....

5. N - None of the above - Not allowed to write business in the state

10.4, and 16.4, Col.

6




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE T - PART 2
INTERSTATE COMPACT - EXHIBIT OF PREMIUMS WRITTEN

Allocated by States and Territories

Direct Business Only

1 2 3 4 5 6
Disability Long-Term
Life Annuities Income Care
(Group and (Group and (Group and (Group and Deposit-Type
States, Etc. Individual) Individual) Individual) Individual) Contracts Totals

1. Alabama ... AL |...... 222,583,281 |.......... 12,290,923 |.......... 25,806,371 |cecvevirriicicrirnes e 493,816 |........ 261,174,392

2. AIASKA ..o AK | 10,342,932 |..coviinne 833,176 |.......... 1,420,989 |.oooiiiiirriiiees [ oo 12,597,096

3. ATIZONA ..o AZ ... 166,227,310 |.......... 22,389,124 |......... 17,938,781 | o 150,000 |........ 206,705,215

4. ATKANSAS ... AR | 73,763,701 |......... 23,737,462 |.......... 12,191,690 [..ooooeieiieccens [ 1,602,399 |........ 111,295,252

5. California .......ccoccourueirieini e CA |... 1,081,917,806 |........ 127,891,765 |....... 112,740,372 |.coccieiee v 4,727,246 |.... 1,327,277,189

6. C0lOrado ......cceeveveevereiieieeeeeeeeeeseesseensennsenees. CO i 400,389,608 |.......... 84,186,077 |.......... 45,400,828 |....oovocieerricees [ 1,234,895 |....... 531,211,403

7. CONNECHCUL ......ceeuiiiieiecee e CT | 327,379,708 |.......... 40,608,949 |.......... 38,558,185 | oo 1,415,861 |....... 407,962,703

8. Delaware .........ccccccoviiiiiiiiiii DE [.cooo 21,942,304 |............ 8,540,778 |........... 2,262,601 oo e 200,000 |.......... 32,945,683

9. District of Columbia .........cccecereireiniireisccie DC | 39,358,751 |.......... 6,604,406 |............ 5,921,391 | o e 51,884,548
10, Florida ..o FL ... 1,090,913,414 |........ 155,732,755 |....... 105,322,153 |...coooeeivvcccens ferenenn...8,557,164 ... 1,360,525,486
11, GEOIGIA .evieeeieeeieieieieeeeeeeeeseeeeneeseneneseseseeeeenenene. GA i 519,147,465 |..........63,395,399 |..........68,801,538 |.....cccccoovrmivncns [rernnn.. 987,545 | 652,331,946
12, Hawaii .cooeeeeiiiciiciciciicccccccececieecieeeeee. HE s 41,082,968 |........... 8,261,456 |........... 6,605,650 |..ceoeoeieeernice ferereeeennnn 38,537 [ 55,988,610
130 1d@N0 e D | 100,296,986 |.......... 25,396,885 |.......... 11,982,738 |ovooicecnccncins oo 1,508,537 |........ 139,185,145
14, lINOIS ..o L | 890,719,884 |....... 170,906,675 |.......... 87,576,064 |....cvoeiicreins e 3,157,455 |..... 1,152,360,078
15, INdI@NA ..ot IN | 288,941,442 |......... 88,452,726 |.......... 37,479,697 | [ 20,155,730 |........ 435,029,595
16, JOWA .o A | 246,255,978 |.......... 53,733,544 |.......... 22,836,148 |.oooceceeneces [ 1,570,505 |........ 324,396,175
17, KANSAS ..o KS | 137,379,829 |.......... 25,801,727 |.......... 16,048,914 [ [ 2,510,762 |........ 181,741,232
18, Kentucky ..o KY | 147,268,412 |.......... 25,985,290 |.......... 21,120,958 |.ooooiceeerrnces [ 4,712,934 |........ 199,087,595
19, LOUISIANG ...cvviiiiiiciece e LA ... 160,478,838 |.......... 27,593,719 |.......... 25,961,066 |.....coovevrirriins e 1,025,626 |........ 215,059,249
20, MaINE ...ocooiiiiiiici s ME |......... 37,545,952 |............ 4,878,800 |............ 3,662,131 [ [ 223,052 |......... 46,309,935
21, Maryland ... MD |....... 207,943,373 |.......... 39,862,732 |......... 28,045,466 |........ccoooeeinniies [ 3,572,998 |....... 279,424,570
22. Massachusetts ... . MA ... 366,541,968 |..........76,064,375 |..........39,600,308 |.. .. ..9,805,778 |....... 492,012,430
23, MIChIgan .......cccveiniiiricieie s ML 378,107,711 |.......... 55,872,068 |.......... 38,193,822 | [ 3,608,737 |....... 475,782,338
24, MINNESOtA .......ccoiuiiiiiiiiicc e MN |........ 469,488,580 |.......... 99,582,231 |......... 49,351,929 |.ooiiiiiiiices [ 1,270,059 |........ 619,692,799
25, MISSISSIPPI «.v.vvvvieeieieieiteieieie ettt MS |......... 60,063,108 |........... 9,848,251 |........... 9,942,419 | e 76,265 |.......... 79,930,044
26, MISSOUN ....cooiviiiiiciiiiciici s MO |........ 299,551,409 |.......... 53,139,807 |.......... 33,166,138 | ferereene 2,892,001 |........ 388,749,355
27, MONEANA ...t MT | 50,527,882 |............ 7,343,334 |............ 6,670,027 [....cvveverirriicens ferveieiiinn 664,837 |......... 65,206,079
28.  Nebraska ........ccccoviiiiiiiiiiiciiccs NE |....... 132,588,511 |.......... 20,572,698 |.......... 13,061,475 |.ooiccieiecies [ 347,709 |........ 166,570,392
29, NEVAJA ..o NV o 74,601,739 |........... 9,053,338 |........... 8,483,599 | e 715,907 |......... 92,854,583
30. New Hampshire ..........ccccccoeiiiiiiiiiiiiiiccccee, NH |......... 62,691,270 |.......... 23,747,630 |........... 8,100,921 | forereenn 2,561,619 |.......... 97,101,440
31, NEW JEISEY ...ooviuiiiiiiiiieiceeee s NJ e 432,540,780 |.......... 59,260,752 |......... 54,365,247 |...cocviiriiieiins e 1,745,588 |........ 547,912,367
32, NeW MEXICO .....c.cceevvverererieeeeeeeeeeeeeeensieenaieeee. NM o 49,440,774 |............ 6,541,023 |........... 4,885,805 | ..o e 386,984 |......... 61,254,587
33, NEeW YOrK ..coooeeececeeiiiinenniniseeeeeesenesenesseneenenenne. NY [ 1,010,746,997 |........ 130,977,455 |........ 112,043,129 |. eeern. 10,445,508 |.... 1,264,213,089
34. 430,514,209 |.......... 88,727,422 |.......... 57,830,245 | e 1,566,902 |........ 578,638,779
35.  North Dakota ........ccccevveereeerieerieerieesieeseseseeeneee. ND o 49,152,102 |......... 12,828,381 |.......... 4,289,909 |....coooivriiriiriies e o 66,270,391
36. 389,063,143 |.......... 78,317,934 |.......... 54,571,678 |...ceeeereiicneenes e 3,046,341 |........ 524,999,096
37.  OKIAhOMA ..o OKC [ 97,802,122 |.......... 9,580,956 |.......... 10,461,295 .o [ 1,159,726 |........ 119,004,099
38. 114,964,738 |..........23,994,741 |.......... 15,470,268 |.. 5,394,790 |....... 159,824,536
39. 431,011,741 |.......... 80,378,387 |.......... 60,140,002 |..oovvviriicins e 3,112,660 |........ 574,642,880
40. Rhode Island ...........cccoceeeeveeeveeeeeceeeeeeeeeeieee. RE s 36,549,718 |.......... 10,627,102 |........... 5,127,452 |oeeeerines o 121,405 |.......... 52,425,677
41. 176,958,055 |.......... 40,936,943 |.......... 24,634,303 |..cooviiiieiines e 3,766,530 |....... 246,295,831
42.  South DAKota ........cccceveveeeeeeeieeeeeeeeeeeeeeeeene. SD e 62,437,747 |.......... 16,112,465 |............ 6,333,391 [ [ e 84,883,602
43. 347,661,041 |.......... 47,514,597 |.......... 46,945,689 |......coviiiiiins oo 1,779,616 |........ 443,900,943
44. 994,293,024 |........ 149,896,937 |.......... 98,878,628 |....oveeeeerrices [ 5,594,301 |..... 1,248,662,890
45, 143,878,849 |......... 36,626,150 |.......... 14,888,074 |...oovevieeciinieeee [ 1,272,997 |....... 196,666,070
46, Vermont .........cccciviiiiiiiiiiiic s V2 I R 15,680,753 |............ 8,101,311 |........... 1,773,077 | [ 295,281 |.......... 25,850,416
A7, VIFGINI .o VA ... 365,888,224 |.......... 51,644,269 |......... 42,371,691 [ o 2,227,797 |....... 452,131,981
48.  Washington ............cccveiiiiiiiiiciccce WA |....... 261,490,978 |.......... 39,267,250 |.......... 26,788,576 |...coceveeecerrieiee v 4,224,440 |........ 331,771,244
49.  West Virginia .......cccccveiniciineineeseesee e WV |.........61,790,402 |........ 17,954,143 |.......... 12,346,669 |. R 1,949,655 |..........94,040,869
50.  WISCONSIN ..c.cviiiiiiiiiiiiccc e WI | 565,019,563 |........ 235,647,591 |.......... 58,203,025 |...coveereerrrices oo 9,126,560,198 |..... 9,985,430,376
51, WYOMING ..ottt WY [ 30,329,426 |............ 2,957,129 |............ 2,595,309 |- e 200,000 |.......... 36,081,864
52.  American Samoa ..........cccccevveuiieiiiiieiieeeens AS [ e o o e
53, GUAM ..ottt (11 O N U R RO U
54. PUEMO RICO .coovvveiirieieieieicieeieesisseeeeenesesessenee. PR 02,803,228 [ 1,620 | 292,808 | s 3,057,511
55. U.S.VirginIslands ........ccccooceviniiiiniiniiiieniencee. VI s s e Lo i e
56. Northern Mariana Islands .................ccoccooiiiininne MP [ i e v i
57.  €aNAAA ..ot [07.,) R 3,742,320 |....ocoveeunnne 1,275 | 219,026 |....coooovvieerienies forerreenenie [ 3,962,621
58. Aggregate other alien .............cccoeeveveverereieienerenenns (@) [ T 22,266,849 |.............. 326,769 |..coooveeeene 658,673 .eevveeeeceereeeeeees foeeeeeeeeeeeeeeneees oo 23,252,291
59. Total 14,192,068,896 2,520,530,705 1,620,328,272 9,254,638,693 | 27,587,566,567
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NORTHWESTERN MUTUAL CORPORATE STRUCTURE

The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

39-0509570
Wi

NML Real
Estate Holdings LLC
52-2113746
Wi

Northwestern

NML Securities Holdings NM GP
LLC Holdings LLC
52-2144720 26-2325733
Wi DE

NM Care_er Distribution NM-SAS LLC
Holdings LLC 82-3528805
82-2312639
s DE

QOZ Holding Company
LLC
85-4123473
DE

DE

®

Wysh Holdings LLC
33-2493351

Northwestern

Northwestern

Mason Street Advisors

Northwestern Mutual

1) All entities are 100% owned by The Northwestern Mutual Life Insurance Company unless stated differently.
2) A dotted line indicates entity is controlled via management or through board representation.
3) A dotted box indicates 0% equity ownership.

Long Term Care Insurance Mutual Wealth Mutual Investment NM Pebble Valley LLC LLC Investment Management NM TES LLC
Company Management Company Services LLC 27-0216148 392035564 Company LLC 33-3839495
NAIC Company Code 69000 39-2018056 52-2114207 DE DE 45-2034777 DE
36-2258318 WI Wi Wi @ DE
]
________ | | |
| |
I Northwestern Mutual Life 1 . Northwestern Mutual Northwestern Mutual MU Lake Emily Holdings . NM Strategic Asset
| Foundation Inc | G;O _433;35';'5(: Registry LLC TLD Registry LLC LLC NM g's_"z";'?g;%z""c Holdings LLC
: 39-1728908 : DE 46-1125255 46-1131524 92-1093672 DE 33-4345239
| wi | DE DE @) DE O DE

Effective: 12/31/2025




NML Real

Estate Holdings LLC

RE Corp
39-1566278
DE

52-2113746
Wi
I [ [ [ [ I [ [
Amber LLC Bayridge LLC Burgundy LLC Logan Inc NMR'\SL"(':O'd'”gs NM BSA LLC NM FTECF””O'S Walden OC LLC
86-1095029 86-1095030 86-1095031 39-1733172 27-2967207 20-3229323
DE DE DE DE 26-0385989 DE 39-2032137 DE
DE DE
ﬁohl"di'\:ajseftl_"é Russet Inc C-Land Fund LLC NM Green LLC Loonona NM Lion LLC NM Imperial LLC
9 39-1842903 45-3009856 83-1389437 9 20-5424412 20-3772668
20-3259112 DE DE DE 26-3304712 DE DE
DE DE
85% 80%
NM DFW Lewisville Capitol View Joint ) . Ventura Lakes Plantation Oaks NM Cancer Center
LLC Venture Capitol View JV-D MHC-NM LLC MHC-NM LLC GPLLC
20-8291674 261746210 [ 814357655 46-4530596 46-1517240 80-0371477
DE ™ ™ DE DE DE
OO 0,
85 0% 0.01% 83.99%
BCC Cancer Center
Crosland Greens LLC Capitol View JV-E Venture LP B 16.00%
26-1694971 T 81-1157037 61-1587197 .
NC TN DE

1) All entities are 100% owned by parent unless stated differently.
2) A dotted line indicates entity is controlled through board representation.

85%

Scaleybark Phase |
LLC
88-0717901

DE




39-0509570
Wi

The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

®

NML Real
Estate Holdings LLC
52-2113746
Wi

NM BSA LLC
27-2967207
DE

Bishop Square LLC
99-0274628
DE

Two Con SPE LLC
46-1102533
DE

Two Con Holdings
LLC
27-2854638
DE

Two Con LLC
27-2854730
DE

NM Imperial LLC
20-3772668
DE

99%

89%

NM High Street 2 LLC

1%

NM High Street 1 LLC|

NM Twin Creeks GP
LLC
20-5607948
DE

0.95%

FIFTH AND LAVACA

REPUBLIC SQUARE LP

DE

94.05%

89%

Los Alamitos Corporate

1%

Center Joint Venture
33-0511484
CA

99%

Fairfield Potomac
Club LLC

99-2338565 99-2327679
NM-Target.com DE DE
Distribution Center
LLC
DE 11%
High Street Station
Square Pittsburgh |
NM-Target LLC
Distribution Center-2 81-3105648
LLC DE
DE
11%
NM-Target
89%| Distribution Center-1
LLC
DE
11%
NM-Target

89%

Distribution Center
Property Owner LLC

DE

99%

27-2812797
DE

1%

RE Corp
39-1566278
DE

Osprey Links LLC

99%

59-3265492
DE

1%

Osprey Links Golf
Course LLC
45-2158280

DE

Crown Farm
Partners LLC

45-4242738
MD

1%

Ellington Residential
LLC
45-4242676
MD

1) All entities are 100% owned by parent unless stated differently.




The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

39-0509570
Wi

NML Securities Holdings LLC

52-2144720
Wi

99%

Chateau LLC Dortmund LLC Hazel Inc Higgins Inc Hollenberg 1 Inc FES LLC M':\aﬂrasic;rrl ﬁm Port?(/l)ﬁgleLC
51-0490402 47-4109936 39-1842901 39-1733174 26-4419951 32-2654335
DE DE DE DE DE 39-1813811 20-2317269
DE DE DE
Nicolet Inc NM Gen LLC White Oaks Inc Tupelo Inc Coral Inc NM Regal LLC Baraboo Inc NM'(':ODre‘éf:t’i’;r:e“t
39-1918716 81-2329275 39-1813808 39-1918385 39-1842900 51-0554956 39-1733173 39 1p565075
DE DE DE DE DE DE DE DE
1%
Hobby Inc Maroon Inc NM CLO Inc NMLSP1 LLC Northwestern Mutual NM Eagle | LLC NM Van Buren LLC NM Neptune LLC Cedarstone LLC Creacrg (ft';i’ I\fgt”re
39-1733169 39-1842902 39-4567037 82-2847143 Investment Holdings LLC 99-4040621 33-2212927 46-5486209 82-5364151 83_‘159 1518
DE DE DE DE 46-4011781 DE DE DE DE
DE DE
NM Finance
Partners LLC
41-3349240
DE

1) All entities are 100% owned by parent unless stated differently.




The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

39-0509570
Wi
44.5%
Westpark Corporate NM GP
Center LLC 44.5% Holdings LLC
52-2052411 26-2325733
DE @ DE
| 50%
Northwestern Northwestern Northwestern Mutual
Mutual Capital GP IlI Mutual Capital GP IV NMCV GP LLC NMC VI GP LLC Capital Equity GP VII LP
LLC = LLC = 83-1430688 = 87-3441114 i 99-2278919
46-0912644 | 47-5597879 I DE I DE I DE
DE | DE | | I
[ [ [ | |
[ [ [ | |
[ [ [ | |
1% | 1% ! 1% ! 1% | l
Northwestern Mutual : Northwestern Mutual : NMC V Mezz Fund : - : : Northwestern Mutual
Capital Mezzanine Fund | | | Capital Mezzanine Fund | | [ NMC VI Equity | | 1% | Capital Equity Fund VII [ 13.38%
Il LP -1 IV LP -1 LP ¥ Fund LP ) - LP
83-1459197 87-3451517 I
90-0900226 | 35-2546047 I DE I | 99-2320166
DE | DE ! | DE { DE
| I I |
| I I |
1%: 1%: 1%: : Northwestern Mutual
Northwestern Mutual Northwestern Mutual . | 40 orthwestern Mutua
Capital Strategic Equity : Capital Strategic Equity : NMC vV IIE_(;Ulty Fund : | 1%| Capital Equity Fund | 39%,
Fund Ill LP - Fund IV LP = 831446530 T' F— VI-ALP
90-0899634 30-0888687 DE 99-3441052
DE DE DE

1) All entities are 100% owned by parent unless stated differently.
2) A dotted line indicates entity is controlled via management or board representation.



NAIC Company Code 67091

39-0509570
Wi

The Northwestern Mutual Life Insurance Company

©

NM GP
Holdings LLC
26-2325733
DE

NMPE | GP LLC
87-2280124
DE

1% !

Northwestern Mutual
Private Equity Co-
Investment Fund | LP
87-2306027
DE

1) All entities are 100% owned by parent unless stated differently.
2) A dotted line indicates entity is controlled via management or board representation.

- 2

NMPE Il GP LLC
88-2727228
DE

1%

NMPE Il GP LLC
93-2078524
DE

|
P |

l—
<
S}

NMPE IV GP LLC
99-2305431
DE

—_——— - —_- ——

1%

Northwestern Mutual
Private Equity Co-
Investment Fund Il LP
88-2707118
DE

e — =

Northwestern Mutual
Private Equity Co-
Investment Fund Il LP
93-2104514
DE

L — —

Northwestern Mutual
Private Equity Co-
Investment Fund IV LP
99-2342051
DE

L — —

NMPE V GP LLC
39-2195643
DE

1%

Northwestern Mutual
Private Equity Co-
Investment Fund V LP
39-2231029
DE

L — =




The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

39-0509570
Wi

NM GP
Holdings LLC

26-2325733
© %

FC JCAF VINMGP LLC
33-4531552
DE

Four Columns Junior
Capital Fund VI-R LP
88-0552615
DE

Four Columns Junior
Capital Fund VI-A LP
86-1701368
DE

Four Columns Junior
Capital Fund VI LP
86-1701248
DE

FC JCAF VI Aggregator |
LP
86-1707383
DE

FC JCAF VI Aggregator Il
LP
86-1707861
DE

1) All entities are 100% owned by parent unless stated differently.
2) A dotted line indicates entity is controlled via management or board representation.




The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

39-0509570
Wi
98.5% 85%
Brandywine Distribution NM-RESA LLC MCC Castro Station Vienna Metro Joint NM-Hemlock LLC NM Pioneer LLC
LLC NM-Jasper LLC 84-1986073 LLC Venture LLC 47-4633131 85-3438608 NM-808 West LLC
20-5575179 DE DE 83-1325953 52-1947207 ) DE ; DE DE
DE DE MD
90% 90% 85% 90% 91%
Tampa Mariner Street Pompano Property Lakeland Associates Bell Road Venture Waterside Lanier th
Apts LLC Partners LLC LLC Partners LLC NM-I;ggg{:;)?y;g LLC Venture Partners LLC 2003132_ 1 88;6%?9LLC NM-I;ggg{:;)?y;g LLC
88-1764660 99-3231074 52-2106692 82-3143096 DE 99-1446936 DE DE
DE DE DE DE DE
99% 90% 95.93%
AC 2020 NMTC Aliyah Apartment Seazen GP LLC 777 North Van Buren Realen Valley Forge
Investor LLC 1838938 Alberta Ltd Wells Street LLC Owner LLC 38-3993613 Parking LLC Greenes Associates
85-3585253 CAN DE 93-3749945 DE 81-3969754 20-1208962
LA DE DE PA
T
|
91% 82.75% 84% 93.50% 0.10% 777 North Van Buren
0 970 el DV 70 Apartments LLC The Village at Valley
NP Keystone Building NP Keystone Building NP Keystone Building NP Keystone Building Seazen Rocky Point 99.90% p81-3990682 Forge Association Inc
20LLC 1LLC 3LLC 5LLC LP Vo DE 46-1802061
93-4784662 86-3864696 87-1748407 88-3118039 81-1939972 PA
DE DE DE DE DE

1) All entities are 100% owned by parent unless stated differently.
2) A dotted line indicates entity is controlled through board representation.

Retail LLC
81-3961741
DE

777 North Van Buren

Condominium
Association Inc
81-3998079
Wi

777 North Van Buren




The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

39-0509570
Wi

@ DE

NM Career Distribution
Holdings LLC
82-2312639

Seattle Network Network Office
Office LLC Cashiership LLC
84-3284321 83-2033368

DE DE
| |
NM Network Office
NM-MNO LLC 135 Insurance
86-2862849 Agency LLC
DE 92-1235023
DE

1) All entities are 100% owned by parent unless stated differently.

2) A dotted line indicates entity is controlled via management or through board representation.

LLC

@ DE

QOZ Holding Company

85-4123473

Wysh Holdings LLC
33-2493351

®

DE

Wysh Life and Health Insurance
Company
NAIC Company Code 80055
86-0265010
Wi

NM QOZ Fund LLC NM Q(EECF””" .
83'2329292 85-1179772
DE
NM QOZ Fund Ill NM QOZ Fund IV
LLC LLC
85-3912982 85-3933177
DE DE

Wysh Financial, LLC
92-0697555
DE

a

Wysh, LLC
84-4496374
DE




720 East CLO 2022-1,
LTD
98-1671326
CYM

720 East CLO 2023-I,
LTD
98-1708690
CYM

The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

39-0509570
Wi

NMC JCAF VI CARRY
LP
88-1510010
DE

Northwestern Mutual
Investment Management
Company LLC

720 East, LLC
88-1830112

35.71%

45-2034777

T
|

720 East CLO 2023-lI,
LTD
98-1718074
CYM

720 East CLO IV, LTD
98-1748097
CYM

720 East CLOV, LTD
98-1770983
CYM

720 East CLO VI, LTD
98-1792752
CYM

720 East CLO VI,
LTD
98-1819676
CYM

720 East CLO VI,
LTD
98-1840521
CYM

720 East CLO 2022-1,
LLC

720 East CLO 2023-I,
LLC
DE

720 East CLO 2023-ll,
LLC
DE

720 East CLO IX, LTD
39-0509570
CYM

1) All entities are 100% owned by parent unless stated differently.
2) A dotted line indicates entity is controlled via management or through board representation.

720 East CLO IV, LLC
DE

720 East CLO V, LLC
DE

720 East CLO VI, LLC
DE

720 East CLO VI,
LLC
DE

720 East CLO VI,
LLC
DE




The Northwestern Mutual Life Insurance Company
NAIC Company Code 67091

39-0509570
Wi

Lake Emily Holdings
LLC

92-1093672
® o

NM VI Holdings LLC
93-2270845

@ DE

|

Iron Key Insurance
Services LLC
20-3026226
DE

1) All entities are 100% owned by parent unless stated differently.
2) A dotted line indicates entity is controlled via management or through board representation.

Variable Innovation
LLC
93-2259386
DE

O

NM Strategic Asset

Holdings LLC
33-4345239
DE

[

NM Raven LLC
33-4370688
DE

NM Royal LLC
33-4395786
DE
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
The Northwestern Mutual Life Insurance
L0860 [ e [ 67091 ....[39-0509570 .. | .coevervrerne | reeeireeniee [ e COMPANY .veeeeveee e e ereeeeeeee e e e e eree e JN ] DN DR =S O T ST U OO PR OT S PPRUPRRTOPIN N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 39-1728908 .. | ..eevveeeeeenn | weveveeeeennennn | eeneeeeiiiiiiiiiiiieeeeeeennene. [Northwestern Mutual Life Foundation Inc ......|..Wl....].cccoo NIAC..... [Company ...oooeeeeeiiieiiiiiiieieeeeeeeeeeeeeeeeeeee | Management..ooo 0. 02000 ... [ Company ooeeeeeeeeeeeeeiiiieiiiieeeeeeeeeeeeeees | N0 s
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 39-2035564 .. | ..eeeeeeieeinn | eeveeeeneenennnn | eeeeeeiiiiiieiieieeeeeeeeeee. [ Mason Street Advisors LLC ... [ DB et DSec [ COmpaNy e | OWNETShPL e . 1000000 L COmpANY e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 26-2325733 .. | eeeeeeeeeeeenn | eeeeeeeeeeenennn | s [NMGP Holdings LLC .ooooiiiiiiiiiiiiiiiiiiiiiii [ DB DS [ COMPANY e | OWNETShIPL e . 1001000 L COmPANY e |l NO ] e
The Northwestern Mutual Life Insurance
............................................................................ 46-4011781 .. | .ooeeviiieiine | eeveeeenneininnn | eeeeeiiiiiiiiiiiineeneenn. [NV Investment Holdings LLC ........coooeeeeeeeeees | DEeciit] e DSccece . [NML Securities Holdings LLC ...............ooo. | OWNErship......eeeeeeeieeeiiiiiiinnnnnnnd . 1000000 ... | Company .ooeeeeeeeeeeeeeeiiiiiiiiiiieeeieeeeeeees | N0 e o
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 27-0216148 .. | .eeeevieiiiinn | eeeeeeieieininee | eeeeeiiiiiiiiiiiiieieeeeeeee. [N Pebble Valley LLC ..oeeeeeiiiiies [ DBt et DS [ COMpaNy e | OWNETShIPL e . 1001000 L | COmpaNny e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 52-2113746 .. | .eeveeeeieiinn | eeeeeeeiiinninnn | eeeeeiiiiiiiiieiceeeeene. |NUL Real Estate Holdings LLC .......ooooooeeeeee [ Whi] et DSeccccc [ COmpany e | OWNEPShiPL e . 1002000 . | COmpany e | N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 52-2144720 .. | eveeeeeieeenn | eeeeeeeneieiinen | eeeiiiiieeeeen. [NUL Securities Holdings LLC ....oooooeeeeeeeeeees [ W] et DS [ COmpany e | OWNETShiPL e . 1001000 L | Company .eeeeeeeeeeeeecieeeeeeeeeeeeeeeeeeeeees | N0 e
Nor thuestern Long Term Care Insurance Company The Nor thwestern Mutual Life Insurance The Nor thuestern Mutual
0860 ...| wevevvvrrrrrereenennninnniinneneeneeennneeennnnes | e 69000 ....|36-2258318 .. | ieieiiiiiiiis | eieriiiiiiiiien | eeeeeeeeeeeeeeeeeeeeeeeiieieee | s L] DS........ COMPANY e OWNErship..cooeeeeeeeeeieeeeee e .100.000 ... | Company .......cceeeeereririeirieiiiieieeeeeeees N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 52-2114207 .. | eeeeeeeeeeeene | eeveeeeneniiinnn | eeiiiiiiiiiiiiiiiiieeeeeenne. [Northuestern Mutual Investment Services LLC Wl oo DS | COMPANY eeeeeeeeeeeeee | OUNESNIPL i f . 100,000 .. [COMPANY e [ N0
Nor thwestern Mutual Investment Management The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 452034777 .| weveeeeeeeeenn | eeeeeennnenninnn | eeeeeeen [COMPANY LLC Lo | DB DS [ COMPANY e | OWNETSRPL e . 1001000 L COmPANY e |l NO ] e
Nor thuestern Mutual liealth Management Company The Nor thwestern Mutual Life Insurance The Nor thwestern Mutual
............................................................................ 39-2018056 .. | 3017081 ..oee | wevrvvmmmmmmnnnn | enmmmmmmmiiiien [ s | e W] e DSe [ Company e | OWNETShPL e . 1002000 L COmPANY e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 46-1131524 .. | .eoeeiiiiiiie | eeeeeeeiiiininnn | eeeeiiiiiiiiiineennenn. [Northuestern Mutual MU TLD Registry LLC ......|..DE.....] e DSececccc [COmpany ooeeeeeeeeeieieeeeeeeeeeeeeeeeeeeeeeeeeeeeees | OWNErShipL e . 1002000 . | Company .eeeeeeeeeeeeeeiiieeeeeeeeeeeeeeeeeeees | N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
.......... ..| 46-1125255 .. Nor thwestern Mutual Registry LLC .... .. DE..... .| Company Ownership.. .100.000 ... | Company N0 e
The Nor thwestern Mutua
............................................................................ 86-1095029 .. | ..eeeevereeenn | eeveerenennninnn | e [AMDEr LLC oo | DB DS [NML Real Estate Holdings LLC .................. | OWnership......ccoooooiiiiiiiiiiininnnnnnnd . 100000 .. | Company .ooeeeeeeiiiiiiiiiiiiiiiieieeeeeeeeeeees |l N0 e
The Northwestern Mutual
.......... ..| 86-1095030 .. Bayridge LLC ....ccoeeeeeieeieeeeieeeeee | L DELLLL .|NVL Real Estate Holdings LLC . . | Ownership.. .100.000 ... | Company N0 e
The Northwestern Mutual
............................................................................ 86-1095031 .. | .eevvvvevnnenn | wevvvmmmmnnnnnnn | emmeneiiiiiiieieeeeeeees [BUrgundy LLC oo | DB DS [NML Real Estate Holdings LLC .................. |OWnership......ccocoooiiiiiiiiniinnnnnnnnnd . 100000 ... | Company .ooooeeeeeieeeiiiiiiiiiiiininieieeeeeeees | N0 e
The Northwestern Mutual
............................................................................ 45-3009856 .. | ..eeeeeereeenn | eeveeeeeeeennnnn | eeeeeeiiiiiieiiiieieeeeeeeeeees |G = Land Fund LLC ....eiiiiiii | DB DS [NML Real Estate Holdings LLC .................. | Ownership.......cccooooonnnnnnnnnnnnnnnnd . 100000 ... | Company ..oooeeeeeeeeeeeeienniiinnnineenieneenens | e N0 e o
The Northwestern Mutual
............................................................................ 26-3304712 .. | eeeeeiiiiiiinn | eeeeeeeiieinieen | eeeeeeeiieiiiiiiiiiiieeeeneene. [ Cortona Holdings LLC .ooeeeveiiiiiiiiiiiiiiiinnen | DBl e DScccco . [NML Real Estate Holdings LLC .................. | OWnership.......ccoceeeinnnnnnnnnnnnnnnnnd . 100000 ... | Company ..ooooeeeeeeeeeieiennniinnnininnieneeeees | N0 e o
The Northwestern Mutual
............................................................................ 391733172 .| eeeeeeeiiiiien | eeeeeieeiiininen | s [LOGAN ING s | DB DSccc  [NML Real Estate Holdings LLC .................. | Ownership.......cccooooioiinnnnnnnnnnnnnnnd . 100000 ... | Company ..ooooeeeeeeeeeeniinniiinniiiinnieeeeeees | N0 e o
The Northwestern Mutual
............................................................................ 27-2967207 .| eveeeeeence | e | e [NBSALLC Loeieeeeeeeeeeeeeeeieees | DB ] el DS [ NML Real Estate Holdings LLC .......c..oocoeeees [OUNEISNIP.coeeieriiiiiiiienieeeieeennf . 100,000 ... [ COMPANY wneieeeceeieeereeeeeesveeeee e N e s
The Northwestern Mutual
............................................................................ 20-3772668 .. | ..oeveeeeeeenn | eeeeeeeeneeninnn | e [N Imperial LLC ...eiiiiiin | DB DS [NML Real Estate Holdings LLC .................. | Ownership.......ccocooonnnnnnnnnnnnnnnnnd . 100000 ... | Company ..oooeeeeeeeeeeeeiinnninnnnininnneeeenees | e N0 e o
The Northwestern Mutual
............................................................................ 20-5424412 .| eeeiiiiiiiii | eeeeeeieieininen | s [N LiON LLC e | L DB DS [NML Real Estate Holdings LLC .................. |OWnership.......coooooiiiiiiiiininnnnnnnnnd . 100000 ... | Company ..oooeeeeeeeeeeiiiiiiiiiiiininiiiieeeeeens | N0 e
The Northwestern Mutual
............................................................................ 20-3259112 .| eeeeeiiiiiiies | eeeeeeeiiieiinen | eeeeeiiiiiieeeeeene. [NV Majestic Holdings LLC .......ccceeeeeeeiieeeeees | DEeciit] e DS [NML Real Estate Holdings LLC .................. | Ownership.......cccoeeoonnnnnnnnnnnnnnnnnd . 100000 ... | Company ..ooooeeeeeeeeeeeninnniinnnininiineeenees | e N0 e o
The Northwestern Mutual
............................................................................ 39-2032137 .| eeeeeeeeeenenn | eeveeeeeeeeninnn | s [NWRE Funds LLC Loooiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeens | D] DS [NML Real Estate Holdings LLC .................. | Ownership.......cccoceoonnnnnnnnnnnnnnnnnd . 100000 ... | Company ..oooeeeeeeeeeeeeiennniinnnnninieeieenens | e N0 e o
The Northwestern Mutual
............................................................................ 26-0385989 .. | ....eeciiee | eeveveieiiiiinnn | eeneneiiiiinieenennnnnenenenee. |NURM Holdings LLC ... [ DB L DS [NML Real Estate Holdings LLC .................. | Ownership......ccoooounnnnnnnnnnnnnnnnnn . 100000 ... {Company ..oooeevereeriiiinnnnnnnnnnnnnnnnnnnenens [ N0 e i
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SCHEDULE Y

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
The Northwestern Mutual Life Insurance
............................................................................ 39-1566278 .. | .eeeeeeeeeennn | eeveernnnenninnn | s [RE COMP s | DB DScc  [NML Real Estate Holdings LLC .................. | Ownership.......cccooeonnnnnnnnnnnnnnnnnd . 100000 ... | Company ..oooeeeeeeeeeeeeiinniiinnnnniniieeeeeees | e N0 e o
The Northwestern Mutual
............................................................................ 39-1842903 .. | eeeeeiiiiiinn | eeeeeeeneeeninnn | eeeeeieieeieeeeeeeeeeees [RUSSEY INC L | DB DS [NML Real Estate Holdings LLC .................. |OWnership......ccoooiiiiiiiiiiiinnnnnnd . 1000000 L. | Company eeiiiiiiiiiiiiiiieieeeeeeeeeeeeeeees |l N0 e
The Northwestern Mutual
............................................................................ 20-3229323 .. | eeeeeieieeenn | eeeeeeeeeeenienn | eeeeeeeeeees [Walden OC LLC oo | L DB DS [NML Real Estate Holdings LLC .................. | Ownership.......cccooeoooiininnnnnnnnnnnnnd . 100000 ... | Company ..oooeeeeeeeeeeeeiinniinnnninieiieneeeens | N0 s o
The Northwestern Mutual
............................................................................ 391733173 .| eeeeeeiiiiieen | eeeeeeiiieininnn | eeeeeeees [BaFaboo NG | L DB DS [NML Securities Holdings LLC ..............oooo. JOWNErShip.. il . 1002000 L | Company e |l NO ] e
The Northwestern Mutual
............................................................................ 51-0490402 .. | .eeeeeieeeeinn | eeveeeennennnnnn | eeeeeeeiiieiieieeiieeeeeeeeees [Chateau LLC oo | L DB DS [NML Securities Holdings LLC ..............oooo. JOWNErShip. . . 1001000 L | Company e |l N0 e
The Northwestern Mutual
............................................................................ 39-1842900 .. | eeveeeeeeeeenn | eeeeeeenneenennn | s [GOFAD NG e | DB DSc [NML Securities Holdings LLC ................. JOWNErShip. .. . 1002000 L | Company e |l N0 e
The Northwestern Mutual
............................................................................ 39-1842901 .. | ceveeeeiieiinn | eeeeeeieiinninen | eeeeeeeees [HAZED TN L | DB DSc [NML Securities Holdings LLC ................... JOWNErship.. ...t . 1001000 L. | COmpany e |l N0 e
The Northwestern Mutual
............................................................................ 391733174 .| oo | eeeeeienieeiieen | s [HIGGINS INC s | DB e DSc [NML Securities Holdings LLC ................oo. JOWNErShip.. ...t . 1000000 .. | Company .oeeeeeeeeeeieeiiiiieiiieeeeeeeeeeeeeees |l N0 e
The Northwestern Mutual
.......... ..| 39-1733169 .. Hobby 1NC ... |2 DE, .INML Securities Holdings LLC ................... |Ownership.. .100.000 ... | Company N0 e
The Nor thwestern Mutua
............................................................................ 264419951 .. | eiiiiiiiiiinn | eeeeeeeeiiininen | eeeeeeeeieiieieiiiieeeeeeeees [HOllenberg 1 Inc oo | DB e DScc [NML Securities Holdings LLC ...............o. JOWNErShip.. il . 1002000 L | COmpany e |l N0 s
The Northwestern Mutual
............................................................................ 39-1842902 .. | .eeveeeeiiiinn | eeeeeeeneeeninnn | e [MAFOON INC s | D] DSc [NML Securities Holdings LLC ................o. JOWNErShip. .. . 1002000 L | Company e |l N0 e
The Northwestern Mutual
............................................................................ 39-1813811 .. | .eeeeeiiiiiinn | eeveeeenieeninen | eeeeieiiiiiiiiieeeeeeee. [Mason & Marshall Inc ..o | DBt et DScccc . [NML Securities Holdings LLC ..............oooe. | OWNErship.....eeeeeeeiieiiiiiiinnnnnnd . 1000000 ... | Company .ooeeeeeeeeeeeeiiiiiiiiiiieieieeeeeeeeees | N0 e e
The Northwestern Mutual
............................................................................ 20-2317269 .. | eeeeeeeeeeenn | eeveeeenneeninen | eeeeeeeiiiiiiiiiiieeeeeeeeenn. [Model Portfolios LLC ..ooooeeeiiiiiiiiiiiiniin [ DBt e DScccc o [NML Securities Holdings LLC ...............coe. | OWNErship......eeeeeeeneeiiiiiiiiiiinnnnnnnd . 1000000 ... | Company .oooeeeeeeeeeeeiiiinniiiniiieeeieeeeeeees | N0 s o
The Northwestern Mutual
............................................................................ 51-0554956 .. | ..eeeeeeieeenn | eeveerennennnnnn | s [N Regal LLC oo | DB e DSc [NML Securities Holdings LLC ................oo. | OWNErship.. ...t . 1000000 ... | Company ..oeeeeeeeeeeeeiiiiiiiiiiieiieeeeeeeeeees | N0 e
The Northwestern Mutual
............................................................................ 39-1565075 .. | .eeeeeeeeeeenn | weveeeeeeennennn | eeneeeeeiiiiiiiieiieenenennenee. |NUL Development Corporation ..................o.. [ DB .o DSccco . [NML Securities Holdings LLC ................... | OWNErship.......cueeeeeennnnnnninnnnnnnnnd . 100000 ... | Company ..oooeeeeeeeeeeeeieniiiinnninieeieeeenees | e N0 e o
The Northwestern Mutual
............................................................................ 391918716 .. | weveeeeeeenenn | eeveemnnnennnnnn | eeeeeeiiiiiieeeees [NiCOTEE INC o | L DB DS [NML Securities Holdings LLC ..............oooo. | OWNErship.. ...t . 1000000 ... | Company .ooeeeeeeeeeeeeieiiniiiiiiiieieeeeeeeeees | N0 e e
The Northwestern Mutual
............................................................................ 39-1918385 .. | .eeeviieiiiinn | eeeeeeenenininnn | s [TUPETO INC oo | L DB e DScc [NML Securities Holdings LLC ..............oooo. JOWNErShip. ..l . 1000000 L | Company e |l NO ] e
The Northwestern Mutual
............................................................................ 39-1813808 .. | .eeevveeveeenn | weveeeennennnnnn | eeeeiiiiiiiiieiiiiiiieeeeeeeeees [White Oaks INC .eeeeeeiiiiiiiiiiiiiiiiiiinn | DB e DSccc o [NML Securities Holdings LLC ................o.. | OWNErship.... ...t . 100000 ... | Company ..ooeeeeeeeeeeeeeninniiinneiieiiieieeeees | e N0 e o
The Northwestern Mutual
............................................................................ 47-4109936 .. | .eeeeeeerennnn | eeveerennennenen | eeeeeeiieieeeeeieiiiiieeeeeeees (Dortmund LLC e | DB e DSc [NML Securities Holdings LLC ...............ooo. JOWNErShip.. il . 1001000 L | Company e |l N0 e
The Northwestern Mutual
.......... ..| 46-5486209 .. NM Neptune LLC ..ooovvveeiiiiiiiiiiiiiiiiiiiieeeeeeenes | L DELLLL .INM Regal LLC .....cccceeeennnnenn. | Ownership.. .100.000 ... | Company N0 e
The Nor thwestern Mutua
............................................................................ 460912644 .. | ...ooeviiiiins | eeveeeiiieininnn | eeeeeeiiieiiiieeeneenn. [ Northuestern Mutual Capital GP 111 LLC .......|..DE.....|..ccce.DSecccees [NM GP Holdings LLC ..ocovvvvvvvvvvviieneeeneeeneee | OWNErShip..eeeeeiiiiinnnnd . 1001000 .. | Company oeeeeeeeeeeeieiiiiiiieieieeeeeeeeeeeees | N0 e e
The Northwestern Mutual
.......... ..| 20-5607948 .. NM Twin Creeks GP LLC ... .. DE..... [NV Imperial LLC Ownership.. .100.000 ... | Company N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 52-1947207 .. | eeveeeeeeeeenn | eeveevnneeininnn | eeeeiiiieeeeeeee. | Vienna Metro Joint Venture LLC .......eeeeeeeeenn [ DEcceis] e NTAC s [ COMPANy e | OWNEPShIPL ] 0850000 .| Company oo | N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 52-2106692 .. | ..eeeveeeeeenn | eeveeeeenennnnnn | eeeeeeeiiiiiiieiiiieeeeeeeeee.. |Lakelands Associates LLC ......oooooeiiiiiiii [ DB NTAC [ COmpany e | OWNETShIPL ] 0851000 L. Company e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 20-1208962 .. | ..eeeveeeeeenn | eeveeeeeeeeeennn | eeieieeeiiiiiiiieieeeeeeeeeneo.. |Re@len Valley Forge Greenes Associates ....... |..PA....|.cccoo NIA ..o [Company ..oooooeriiiiiiiiiiiiiiiiieeeeeeeeeeeeeeeeeees | OWNErShIPL e 1950930 L] Company e | N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 52-2052411 .. | .ieeeveeeeis | eeveeiiiiiiiinnn | iiiiiiiiiiiiiinnenennennnno.. | Westpark Corporate Center LLC ..........cccceeeee [ DE ]  NIAG . [Company oooeeieeieiiiiiiiiieieieeeeeeeeeeeeeeeeeeee | OWNEPShIP. e} . 44,500 ... Company oooeeeeeeniiniiiiiinnninnneee [ N0 e e
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SCHEDULE Y

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
The Northwestern Mutual Life Insurance
............................................................................ 52-2052411 .. | .eeeeeiiiiiinn | eeeeeeeeieininnn | iiiiiiiieenennnnnn. | Westpark Corporate Center LLC ......ccceeeeeeeees [ DEcceis] e e NIAC oo [NM GP Holdings LLC .oovvvvvvvieveeeieeeeeeeeeeeee | OWNErShip..eeeeiin 44,500 ... Company .oeeeeeeeeeeeiiiiiiiiiieeeeeeees | N0 e
The Northwestern Mutual
............................................................................ 99-0274628 .. | ..eevvreeeeenn | eeverenenennnnnn | eeeeiiieiiiiiiiiiieeeeeneeen. [Bishop Square LLC .ooooeiiieiiiie [ DB DS [NMBSA LLC e | OWnerShipL e . 1000000 L | COmpaNy e |l NO ] e
The Northwestern Mutual
............................................................................ 27-2854638 .. | ..eeeeeeiiiinn | eeveeeneeeininnn | eiiiiiiiiiiiieeeeeeeeee. [ THO Con Holdings LLC ..ooovvvveeiiiiiiiiiiiiennnnn | DBt e DS.ccooo. [ Bishop Square LLC ..ooeeeeeeeeeeeeeeeeeeeeeeeeeeees | OWNErShip. . . 1001000 . | Company .eeeeeeeeeeeeiiiiiiieeeeeeeeeeeeeeeees | N0 e
The Northwestern Mutual
............................................................................ 27-2854730 .. | eeveeeeeeennnn | eeeeeeeneneninnn | e [ THO CON LLC o | DB DS [ Two Con Holdings LLC eeeeiiiiieiiiiiiieeeeeeeees | OWNErShIPL e . 1002000 L | COmpany e |l O e
The Northwestern Mutual
............................................................................ 46-1102533 .. | eeveeeeeinenn | eeveennnnninnnnn | eeeeeieeieiiiiiieeeeeees [ THO Con SPE LLC Loeiiiiiiiiiiiiiiiiiiiiiiiiiieiieeeens | DBt e DScccco  [NML Real Estate Holdings LLC .................. | Ownership......cccooeeiunnnnnnnnnnnnnnnnnd . 100000 ... | Company ..oooeeeeeeeeeeeeiiiniiiinnininnieeeenees | e N0 e o
The Northwestern Mutual
............................................................................ 59-3265492 .. | .eeeeiiiiiiinn | eeveeennienninnn | eeeeeiiiiieiieeeeeeees [0Sprey Links LLC oo | DB DS [NV Tmperial LLC e | OWNETSRIPL L 990000 L. Company e |l NO ] e
The Northwestern Mutual
............................................................................ 59-3265492 .. | .eeeeeiiiiiinn | eeveeeenieeninnn | eeeeeeiiieeeeeeeeees [0SPrey Links LLC oo [ DB DS [RE COMP e | OWNEPSRIPL el 10000 L [ COmpANY e |l NO ] e
The Northwestern Mutual
............................................................................ 45-2158280 .. | .eeeeeeeieiinn | eevveeenienninnn | eeeeeiiiiiieiiiiiiieeeeeneene. |OSprey Links Golf Course LLC ........cccceeeeeees | DEeciit] e DScccecci [ Osprey Links LLC ooeeeeeeeeeeeeeeeeeeeeeeeeeeeeees | OWNErShip..ennnd . 1001000 . | Company .eeeeeeeeeeeeieiiieiiieieeeeeeeeeeeeeees | N0 e e
The Northwestern Mutual
.......... ..| 46-1517240 .. Plantation Oaks MHC-NM LLC ... .. DE..... LINM Imperial LLC .......eevvvvvevveeeennnnnennnnnnn. | Ownership.. .100.000 ... | Company N0 e
The Nor thwestern Mutua
............................................................................ 46-4530596 .. | ..eeeeeeiiiinn | eeveeeeeeneeinnn | eiiiiiiieiiieeeeeeeeeee. | Ventura Lakes MHC-NMLLC oo [ DB et DSec [NM Tmperial LLC e | OWNETSAIPL L . 1001000 L | COmpaNy e |l NO ] e
The Northwestern Mutual
............................................................................ 261694971 .. | eveeeeeeeiine | eeeeeeniennninen | eeeeeiiiiiiiiiiiiiiiiineeeeeen. [Crosland Greens LLC .....eeeeeeeivveveviiviinenennnn [ NOeeeit] e NIA ... [ C-Land Fund LLC ...oeeveeiiiiiiiiiiiiieiieeieeeeees | OWNEPShIPL ] 10851000 .| Company oeeeeeeeeieeiiiiiiiiiieeeeeeeeeeees | N0 e
The Northwestern Mutual
............................................................................ 261746210 .. | .eeeveeeeeeenn | eeveeeenneininnn | eeeeieeieiiiieeeeeeeenn. [Gapitol View Joint Venture ... [ NG o NTAGLL..o [ C-Land Fund LLC e | OWNEPShIPL ] 0850000 .| Company oeeeeeeeeeieiiiiiiiiiiieieeeeeeeeeeees | N0 s
The Northwestern Mutual
............................................................................ 20-8291674 .. | .eeeeeeeeeeenn | eeveeeennnnninnn | eeeeeiiiiiieiiiieeeneeneeen. [NMODFW Lewisville LLC ..o | DBt e DScccce . [NM Majestic Holdings LLC ...ooeeeeeeeeeeeeeeeees | OWNErShip..eeeeiennd . 1002000 . | Company .oeeeeeeeeeeeeeeiiiieiiieeeeeeeeeeeeeees | N0 e s
The Northwestern Mutual
............................................................................ 454242738 .. | eeeeiiiiiiien | eeeeeeieiiiniien | eeeeeiiiieeeeeee. [ Crown Farm Partners LLC .....ooeiiiiiiiiiiiiiiieees [ MDe] e DSec [NM Tmperial LLC e | OWNETSAIPL L 990000 L. Company e |l NO ] e
The Northwestern Mutual
............................................................................ 454242738 .. | eeeeiiiiiiinn | eeeeeeieiiiniinn | eeeieiiieeeeenn. [ Crown Farm Partners LLC L....oeiiiiiiiiiiiiiiiiiens [ M et DS [RE COPP e | OWNEESRIPL el 10000 L [ COmpANY e |l NO ] e
The Northwestern Mutual
............................................................................ 454242676 .. | ..oeveeeeeiinn | eeeeeeeiiiiiiien | eeeeeene. [ELTington Residential LLC ... [ MD.cet] oo NIALL..... [ Crown Farm Partners, LLC .........ccccooeeeeee | OWNErShip..eeeeiiiiinnnd . 1001000 ... | Company .oeeeeeeeeeeeieiieiiiiiieeieeeeeeeeeeees | N0 e e
Nor thwestern Mutual Capital Mezzanine Fund The Northwestern Mutual
............................................................................ 90-0900226 .. | ..eevvrereennn | eeveeemmmmnnnnnn | e [ LR s | DB NTAGLLLL. [ Nor thwestern Mutual Capital GP 111 LLC .... |Management..........coooeiiiiiiniiinini e 0000 ... [ Company ..oooeeeeeeeeeeeeiiniiiinniieiiieeieeeees | e N0 s o
Nor thwestern Mutual Capital Strategic Equity The Northwestern Mutual
............................................................................ 90-0899634 .. | .eeevreerrnnnn | eeveermnnennnnnn | s [FURD LT LP o | L DB NTALLL.. [ Nor thwestern Mutual Capital GP 111 LLC .... |Management.........ccoooeiiiiiiniinniii e 0000 ... [ Company ..ooeeeeeeeeeeeeeienniiinnnineeiieeeeeees | N0 s o
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 47-4633131 .| oo | eeeeeeeiieiiinen | e [NUHemIoCk LLC e | DB DS [ COMPANY e | OWNEESRPL e . 1002000 L COmPANY e |l NO ] e
The Northwestern Mutual
.......... ..| 46-1802061 .. The Village at Valley Forge Association Inc PA.....[......NIA....... |Realen Valley Forge Greenes Associates .... |Board of Directors.. .. 0.000 .... | Company N0 e
The Northwestern Mutual Life Insurance The Nor thwestern Mutua
............................................................................ 47-4607543 .. | eeeeiiiiiiinn | eeeeeieiiiininnn | s [GROSSUB LLC e | DB DS [ COMPANY e | OWNETSRPL e . 1000000 L COmPANY e |l NO ] e
The Northwestern Mutual
.......... ..| 47-5597879 .. Nor thwestern Mutual Capital GP IV LLC ........ |..DE..... .|NM GP Holdings LLC ... Ownership.. .100.000 ... | Company N0 e
Nor thwestern Mutual Capital Mezzanine Fund IV} The Northwestern Mutual
............................................................................ 35-2546047 .. | eeeeiiiiiiinn | eeeeeenenieninen | e [P | DB NTALLL [ Nor thwestern Mutual Capital GP IV, LLC .... |Management..........cccoiiiiiiiiiiiii e 0000 ... [ Company .eeeiiiiiiiiiiiiiiiiiiiieieeeeeeeeeeeees |l N0 e
Nor thwestern Mutual Capital Strategic Equity The Northwestern Mutual
............................................................................ 30-0888687 .. | .eevvvvrreeenn | wevrermmmennnnnn | emmeeemiiiiiiieiieeeeeeeees [FURD VLR o | L DB NTALLL.. [ Nor thwestern Mutual Capital GP IV, LLC .... |Management.........ccooeiiiiiinniinin o 0000 ... [ Company .oooeeeeeeeeeeeeeiinnniinniineiieeeeeeees | N0 e o
The Northwestern Mutual
............................................................................ 81-2329275 .. | eeeeiiiiiiinn | eeeeeeeeieeninnn | s [NMGEN LLC s | DB DS [NML Securities Holdings LLC ...............ooo. JOWNErShip.. e . 1002000 L | COmpany e |l N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 81-3969754 ..| ..oooociiiie | eeveereeiiiniinn | eeieieiiiiisiesiennnnnennnnnnee. | 777 North Van Buren Parking LLC ................ [..DE.....|......DS........[Company .....ocooeeiiiiiiiiiiiiiiiieieieeeeeeeeeeeeee. | OWNEPShIP. .} . 100..000 ... [ Company oeeeeeeeiiiniiiiiininininninieneeeeeeees [ N0 e e
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SCHEDULE Y

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 81-3990682 .. | ...eeevveveenn | weveeeeeeeenennn | eeeeeeeieiiiiiiiiiiineenneenene. | 777 North Van Buren Apartments LLC ............ [.. DB e DSeccccc [Company oooeeeeeeeeieiee e | OWNErShIPL e . 1001000 L | COmpany e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 81-3961741 .. | .ooevveeveeene | eeveveennvennnnn | neeeeiiiiiiiiiiiiinnnnennnnnn. | 777 North Van Buren Retail LLC ........coeeeeeees [ DEeciis] et DSecccccc [ COmpany e | OWNErShiPL e . 1002000 . | COmpany e | N0 e
777 North Van Buren Condominium Association The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 81-3998079 .. | .eeeererrreinn | eereeenenenninen | e [ INC e | W ONTAG [ Company .. |Board of Directors...ieiieiiiiiiiiiiiii 1 02000 L. [ Company oeeeiiiiiiiiiiiiiieeeeeeeeeeeeeee |l N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
......................................................................................................................................................... 1838938 Alberta Lid .....ccovvvvveeveeeneneeneeeenene [ CANLLLL) DS | COMPANY eeeiieiiieiieieeeeeeeeeeeeeeeeeeeeeeeeeeees [OWNEPShIp. 0. 100000 ... | COMPANY .eveeeeeeeeeeeeieeeeeeeeeeeeeeeeeeneees | e O] i it
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 82-2312639 .. | ..eeeeeeeeeinn | eeveeeeeeeeeinnn | eeiiiieiieiieiieeeenenne. [NV Career Distribution Holdings LLC ........... [.. DB e DSececccc [Company ooeeeeeeeeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees | OWNErShiPL i . 1002000 . | Company e | N0 e
The Northwestern Mutual
............................................................................ 82-2847143 .| eeeeciieien [ e | e [NMLSPTLLC Lo | 2 DB ] e DSeec [ NML Securities Holdings LLC ....ooceeeeecveeees [OUNEISNIP.coeeiieiieiiiceeieeeeeeenf . 100,000 ... [ COMPANY eiceeceeieeeeeeeeeeereeeee e N0 e s
The Northwestern Mutual
............................................................................ 831389437 .. | eeeeeeeeiiinn | eeeeeeeeneeninen | e [NMGreen LLC oo | DB DS [NML Real Estate Holdings LLC .................. | Ownership.......cccooooonnnnnnnnnnnnnnnnnd . 100000 ... | Company ...ooeeeeeeeeeeeiiinniinnnninennieeeeeees | e N0 e o
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 82-3528805 .. | ..eeeeeerreinn | eeveeennnennnnnn | s [NESAS LLC oo | DB DS [ COmPANY e | OWNETSRPL e . 1001000 L COmpANY e |l NO ] e
The Northwestern Mutual
.......... ..| 83-1430688 .. NVC V GP LLC .... .DE..... .|NM GP Holdings LLC .........ccccoeerevveenennenn. | Ownership.. .100.000 ... | Company N0 e
The Nor thwestern Mutua
............................................................................ 83-1459197 . oveveiieice [ e | eeeeeeeeneeeeeeeieeen |NMC YV Mezz Fund LP e | DB | e NTAL L [NMC V GP LLG e [Management.eeeeeeeeeeececcecee s 02000 ... [COMPANY e e N0 e s
The Northwestern Mutual
............................................................................ 83-1446530 .. [ ..ooocvvvevee [ eeeiiiiiiies | eeeeeeeeieeeneeeeeeee |NMCV Equity Fund LP oo | DB e NTAL L NG V GP LLG e [Management...cceeccecececee s 00000 L. [ COMPANY e [ N0
The Northwestern Mutual
............................................................................ 814357655 .. | .eeeeiiiiiiinn | eeeeeeeeeineinnn | eeeeeeees [GapitOl View JV-D oL | TN NTAGL [ C-Land Fund LLC s | OWNETSRIPL ] 0801000 L. Company e |l NO ] e
The Northwestern Mutual
............................................................................ 81-1157037 .. | eveeeeeeeeenn | eeeevvmnnnnnennn | eieeeeeenn [Gapitol View JV-E oo | TN NTAGL L [ C-Land Fund LLC s | OWNETSAIPL e . 702000 Ll COmpany e |l NO ] e
The Northwestern Mutual
............................................................................ 82-5364151 .. | eeeeiiiiiiinn | eeeeeeiiiiiiinen | eeeeeeiiieeeeeenn [ Cedarstone LLC oo | DB DS [ Baraboo NG | OWNErShPL e . 1000000 L COmpANY e |l NO ] e
The Northwestern Mutual
............................................................................ 83-2033368 .. | ..eeeeeeeeeenn | eeveereeeeeeinnn | eeeeeieieiiieiiiieeeeeeenene. [ Network Office Cashiership LLC .............eeeen | DE.coit] oo DSccccee. [NM Career Distribution Holdings LLC ........ |Ownership.......cccccooooinnnnnnnnnnnnnnnd . 100000 ... | Company ...oooeveeeeeeeeeiinniiinnnininiieeeeeees | e N0 e o
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 83-1325953 .. | .ieeeiieiiiinn | eeveeeeneennnnnn | eeeeeiiiiiiiiiiiiiieeeeeeeeeen. [MCC Castro Station LLC ..ooeevevviivviivivveennee [ DBt e e NTAC [ COMPANY e | OWNEPShIPL e . 98L500 L. Company e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 82-3143096 .. | ...oeeevveeenn | eeveeeeeeeeeienn | eeeeeeeeeieiiieienieeeeeeeenene. |Bell Road Venture Partners LLC ...........eeee [ DB e e NIAC o [COmpany oo | OWNEPShIPL e 2901000 .| Company eeeeeeeeieieiiiiiiiiieeeeeeeeeeeeees |l N0 e
The Northwestern Mutual
............................................................................ 80-0371477 .| weeeeeeeveeenn | wvvvvvennennnnnn | eneeniniiiiiinnnene. [NV Cancer Center GP LLC ......ooooeeeeeeeenees [ DBt et DSeccc o [NM Imperial LLC e | OWNETSAIPL e . 1002000 .. | Company .eeeeeeeeeeeeeiieieeieeeeeeeeeeeeeeeees | N0 e
The Northwestern Mutual
............................................................................ 61-1587197 .. | ..oeeeeeeiienn | eevevveneeeninnn | eeeeeeeiiiiiiiiiiiiieeneeenen.. |BCC Cancer Center Venture LP .............eeeees | DE.iii] oo DSccccc  [NM Cancer Center GP LLC .....oeeeeeeeeeeeeeeeees | OWNErShip..eeeeeeiiinnd 1 0010 Lees [ Company e | N0 e
The Northwestern Mutual
.......... ..|61-1587197 .. BCC Cancer Center Venture LP .................... |..DE..... Ownership.. ..83.990 ....| Company N0 e
The Nor thwestern Mutua
............................................................................ 61-1587197 .. | ..oeeeeeieeeen | eveeeiviiiiiies | veeeeeeeeeeeeeeeeeeeeeeeeenne. |BCC Cancer Center Venture LP .................... |..DE..... OWnership....coooeeeeeeeeeeeieieeeeeeeee . 162000 ... ) COMPANY eieeiiiieieeeeeeeeeeeeeeeeeeeeeeees | e O] i e
The Northwestern Mutual
.......... ..| 832559292 .. NM QOZ Fund LLC ... . DE..... .1Q0Z Holding Company LLC Ownership.. .100.000 ... | Company SN0
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 834591515 .. | .iiiiiiiiiiiin | eeeeeeeiiiieinnn | eeeeeeeiiieiiiieeeeeeeene. [ Cream City Venture Capital LLC ..ooooevveeeeeen [ D] et DSecccccc [ COmpany e | OWNETShIPL e 990000 L. Company i |l N0 e
The Northwestern Mutual
............................................................................ 834591515 .. | .iiiiiiiiiiiin | eeeeeeeiieieinnn | eeeeeeeiiieiiiiiiiiiieeeeenenn. |Cream City Venture Capital LLC ......ooooeeeeeee | DEcciit] oeeei DS [NML Development Corporation ................... JOWNership......ccocoenenennnnnnnenend o 1,000 L.e. [ Company oeeeeeeeeeeeneiiiiiiiiiiiiieeeeeeeeeees | N0 e
The Northwestern Mutual
............................................................................ 32-2654335 .. | eeeiceienee [ eeeeiieiin | s [FES LLC ciiiiceceeeeeeeseeenieeesieeen | DB | e DSeecc [ NML Securities Holdings LLC ....ooceeerceeees [OUNEISNIP.coiiiiiiiiiicceieceeeeenf. 100,000 L. [ COMPANY e [ N0 e
The Northwestern Mutual
............................................................................ 27-2812797 .| eeveveeveeenn | evvvvieiiinninnn | eiiiiiiiiiiiiiiennnnnennnnnnee. |Fairfield Potomac Club LLC ..oooooeveeeneeenen [ DB DSccccc o [NM Imperial LLC .oveeeiiiiiiiiiiiiiiiiiiinnnnnnnees | OWNErShiP. . .. 99,000 ... Company ooeeeeieiiiiniiinnnnninnnnnnnnnnnenee [ N0 e e
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SCHEDULE Y

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
The Northwestern Mutual Life Insurance
............................................................................ 27-2812797 .| eeeeveeeeeeenn | eeeveeeneeininnn | eeeeineneennn [Fairfield Potomac Club LLC .ooooveveiiieeieeiii [ DBt et DS e et [RE COMP e | OWNEPSAIPL el 10000 L [ COmpany e | N0 e
Fifth and Lavaca Republic Square Limited The Northwestern Mutual Life Insurance The Northwestern Mutual
......................................................................................................................................................... Partnership ......eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeneeneens | DB e et NTAC [ Company s | OWNETShIPL e 940050 L. Company e |l NO ] e
Fifth and Lavaca Republic Square Limited The Northwestern Mutual
......................................................................................................................................................... Partnership ......eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeneens | DB ] e e NTACCcooo [NM Twin Creeks GP LLC ..ooeeeeeeeeeeeeeeeeeeeeees 1 OWNErShip. e 0950 Lol [ Company e | N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
......................................................................................................................................................... NM=Jasper LLC .....vveveveeeeeeeneenennneenneeenennennn | o2 DB et DS [ Company e | OWNErShIPL e} . 1001000 L. COMPANY e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 84-1986073 .. | .eeevvereeennn | wevermmmmmnnnnnn | e [NFRESA LLC oo | DB DS [ COMPANY e | OWNETSRIPL e . 1001000 L COmPANY e |l NO ] e
Los Alamitos Corporate Center Joint Venture The Northwestern Mutual
............................................................................ 330511484 .. | ooiiiiiiiiinn | eeeeeeenieeninnn | e [LLC e | CA ] DS [NV Tmperial LLC e | OWNETSAIPL i 990000 L. Company e |l NO ] e
Los Alamitos Corporate Center Joint Venture The Northwestern Mutual
............................................................................ 33-0511484 .. | ooiiiiiiiiiin | eeeeeeiniiinieen | e teteeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees [ CA ] DS [RE COMP e | OWNEPSAIPL el 10000 L [ COmpany e |l NO e
The Northwestern Mutual
............................................................................ 84-3284321 .. | .eeeeiiiiiiinn | eeeeeeeiininiinn | eeeeeeeeeenn. | Seattle Network Office LLC .......eeeeeeeeeneees | DEeciit] e DScceeee . [NM Career Distribution Holdings LLC ........ |Ownership........ccccooeiounnnnnnnnnnnnnnnd . 100000 ... | Company ....oeeeeeeeeeeeeiinnniinnniniinneeeeeens | e N0 e o
The Northwestern Mutual Life Insurance The Northwestern Mutual
.......... ..| 20-5575179 .. Brandywine Distribution LLC ..........ccccceennnn | . DE.. .| Company ... Ownership.. .100.000 ... | Company N0 e
The Nor thwestern Mutua
......................................................................................................................................................... NM-Target.com Distribution Center LLC ........ |..DE.....|.cccce.DSeceeeees [NM Imperial LLC ...eeeeeiniiii | OWNErShiP. e} . 1001000 ... | COmPaNy e | N0 e
The Northwestern Mutual
......................................................................................................................................................... NM-Target Distribution Center 2 LLC ........... |..DE.....|.......DS........ [NM-Target.com Distribution Center LLC ..... |Ownership........ccceoeiiinnnnnnnnnnnnt . 1001000 ...  Company .....coeeeeeveeeeenninnnnnnnnnnnnneneeens | e N0 e o
The Northwestern Mutual
......................................................................................................................................................... NM-Target Distribution Center 1 LLC ........... | .. DE.....|.......DS........ [NM-Target.com Distribution Center LLC ..... |Ownership.......ccccooiiiinnnnnnnnnnd 89,000 ...  Company .....coooeeeeveiiennnninnnninninnnnnnnes | e N0 e o
The Northwestern Mutual
......................................................................................................................................................... NM-Target Distribution Center 1 LLC ........... | .. DE.....|.......DS........ [NM-Target Distribution Center -2 LLC ....... | Ownership........ccceeeoineend . 110000 ... Company ooeeeeeeeeeeeiniiiiiniiiiiiieiieeeeeees | N0 e o
NM-Target Distribution Center Property Owner The Northwestern Mutual
......................................................................................................................................................... LLC oeeieiiieeeeeeeeeeeeeeeeneeeeeeeeeeeneeeeeeeeeeeeeeees | 2 DEuuiin] eeee . DSeceieoo [NM=Target .com Distribution Center LLC ..... |Ownership.......cccoooeiiiiiniinnnnnnnnnnd 89,000 ...  Company ....ooooeveeeeeieinninnniininninnnenneees | e N0 e o
NM-Target Distribution Center Property Owner The Northwestern Mutual
......................................................................................................................................................... LLC eeiiiiieieeeeeeeeeeeeeeeneeeeeeeeeeeneeeeeeeeeeeneeees | 2 DEuviin] e DSeccieeo [NM=Target Distribution Center -1 LLC ....... | Ownership.......cccoooiooininnnnn . 110000 ... Company oeeeeeeeeeeeeiiiiiiiiiiiieeiieeeeeeees | e N0 e o
The Northwestern Mutual
............................................................................ 84-4496374 .. | eeeeiiiieiinn | i | e [WYShLLC oo | NY DS [Wysh Holldings LLC e | OWNETSRIPL e . 1001000 L COmpaNny e |l NO ] e
The Northwestern Mutual
............................................................................ 85-1179772 .| weeeeeeccs | e | e |[NQOZ Fund T LLC o [ DB el lDSL. [ QOZ Holding Company LLC ............ccccoceeees [OWnership.....ooooiii1.100.000 ... | Company ......ceeveeeeeiiiiienneeciiiieeeeees e N0 s ol
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 39-0509570 .. | .eeeeeeeeeennn | eeveeeenemennnnn | eeneeeiiiiiieieeeieeeeeeeeee. [NU-808 West LLC Looeiiiiiiiiiiiiiiiiiieiiiiiieiieeeens [ DB DS [ COMPANY e | OWNETSRPL e . 1000000 L COmpANY e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 85-3438608 .. | ..eeeverreeenn | eeverrmnnennnnnn | e [N PiONEEr LLC oo | DB DS [ COMPANY e | OWNETSRPL e . 1001000 L COmPANY e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
.......... ..|85-4123473 .. Q0Z Holding Company LLC .... . DE..... .| Company Ownership.. .100.000 ... | Company SN0
The Nor thwestern Mutua
............................................................................ 85-3912082 .. | ..oooiiiciin | e | e |[NQOZ Fund T LLC e [ DR el DS [ QOZ Holding Company LLC ...........coccceeeees [OWnership.. ... 100,000 ... | Company ......oceeveeeeeiiiiiiineeeiiiieeeeees [ N0 s s
The Northwestern Mutual
.......... ..|85-3933177 .. NM QOZ Fund IV LLC . . DE..... .1Q0Z Holding Company LLC Ownership.. .100.000 ... | Company SN0
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 33-2493351 .| eeeiiiiiiiinn | eeeeeeiiniinienn | eeeiiiieeeeeees [Wysh Holdings LLC .oooviiiiiiiiiiiiiiiiiiiiiiiii [ DB DS [ COMPANY e | OWNETSRPL e . 1002000 L COmPANY e |l NO ] e
The Northwestern Mutual
0860 ...| wevevvvrrrrrereenennninnniinneneeneeennneeennnnes | e 80055 ....|86-0265010 .. | ..eeeverrirees | eereirriiiiiiien | e Wysh Life and Health Insurance Company ....... L] DS........ Wysh Holdings LLC ....ccovvviiiiiiiiiiiiiiiinienees OWNErship..cooeeeeeeeeeeeeee e .100.000 ... | Company ........ceeeeeeerrrriieiiiiiiieeeeeeeeees N0 e
The Northwestern Mutual
............................................................................ 86-2862849 .. | ...eeeeeiiiinn | eeveeneninnninnn | s [NMNO LLC o | DB DS [NM Career Distribution Holdings LLC ........ |Ownership.......cccocooeioinnnnnnnnnnnnnnnd . 100000 ... | Company ...oooeveeeeeeeeeiinnniinnninnnnieneeeens | e N0 e o
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 85-3837251 .. | .ieeeeeeeiinns | eeeveiiiiiiiinnn | eeieiiiiiiiiiinieiiineenennnee.. |[NUPOrt Royale LLC Lovvvvvveviieivieieiiiiiieneenenns [ DB DSc [ Company e | OWNEESAIPL e . 100..000 L [ Company e [l N0
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 38-3993613 .. | .eeeeiiiiiiinn | eeeeereneeinnnnn | eeeeeeeieeeeeeeeeeees [S€2Z6N0 GP LLC Lo | DB DS [ COMPANY e | OWNETSRPL e . 1001000 L COmPANY e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 81-1939972 .. | .eeiiiiiiiiinn | eeeeeeeiieiniien | eeeeeieiieeeeeens [ S€2ZEN Rocky Point LP . [ DB DS [ COMPANY e | OWNETSRIPL e 990900 L CompaNY e |l NO ] e
The Northwestern Mutual
............................................................................ 81-1939972 .. | .ieiiiiiiiiinn | eeeeeeenieiniinn | eeeeeieieeeeeen. [ S€2Zen Rocky Point LP . [ DB DS [ Seazen GP LLC Lo | OWNETSAIPL el 00100 L [ COmpaNy e |l NO ] e
The Northwestern Mutual
............................................................................ 87-2280124 .. | .eeeeeiieeee [ e | eeeeeeeeneeeneeenieeens [NWPE TGP LLC e | DB | e DS [NMGP Holdings LLC e [OUNETSNIPL . 100,000 L [ COMPANY e [ N0 e
Nor thwestern Mutual Private Equity Co- The Northwestern Mutual
............................................................................ 87-2306027 .. | .eeeeveeeeeenn | eeveenennenninnn | eeeeiiieiiiiiiiiieeeeeeeeeen. | InVestment Fund 1 LP L [ DB NTAC [NMPE TGP LLC eeeeeeeeeeeeeeeeeeeeeeeees | Management..oo 0 02000 L [ Company e |l N0 e
The Northwestern Mutual
............................................................................ 87-3441114 | i [ e | eeeeeeeeeeeeeeieeens [NMC VI GP LLC ciiiieeieeeeeeeieeeeeeeeee | DB | e DS [NM LGP Holdings LLC oveeeeieecieecieceeeees [OUNETSNIPL e 100,000 .. [ COMPANY e e N0 e s
The Northwestern Mutual
............................................................................ 87-3451517 .| eeeeciieeee [ e | eeeeeieeeneeeneeeeeeeee |NMC VI Equity Fund LP i | DB | e NTAL L [NMC VTGP LLC e [Management..ceceeeceeecceccecee s 00000 L. [ COMPANY e [ N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 85-3585253 .. | ieeeereieeinn | eeveeeeeeennnnnn | eiiieiiiiiiiiiieieeeeeeee. |AC 2020 NUTC Investor LLC ......eeeeeveeeeeeenennn [ LA e NTAC [ COMPANY e | OWNEPShIPL e 990000 .| Company .oeeeeeeeeeeeieiiieiiiiieeeeeeeeeeeeeees | N0 e
Nor thwestern Mutual Investment Management The Northwestern Mutual
.......... ..| 88-1510010 .. NVC JCAF VI CARRY LP .. DB e NTAL L | Company LLC ..oeeieeeeieeeieeeieeesieeeeee.. | Ounership.. ..35.710 ....| Company N0 e
Nor thwestern Mutual Investment Management The Northwestern Mutua
............................................................................ 88-1830112 .. | .eeeeiiiiiiinn | eeeeemnnieininnn | eeeeeeeeiiiiiieeeeeenn [ 720 BaSt LLC woeiiiiiiiiiiiiiiiiiieieeeeeeeeeeeeeeeeens | D] DS [ Company LLC Leiieeeeeeeeeeeeeeeeeeeeeeeees | OWNETSAIPL e . 1001000 L | COmpaNY e |l NO ] e
The Northwestern Mutual
............................................................................ 88-2727228 .. | .eeeeeiieeee | e | eeeeieeeneeeneeeeieeens [NWPE TGP LLC e | DB ] e DSee i [NM LGP Holdings LLC eoeeeeeiieceeeeieceeeees [OUNETSNIPL e 100,000 L [ COMPANY e [ N0 e s
Nor thwestern Mutual Private Equity Co- The Northwestern Mutual
............................................................................ 88-2707118 .. | .eeeeeiieeeinn | eeeeeenenenninnn | eeeeeieiiiiiiiiiieeeeenns | InVestment Fund 11 LP oo [ DB NTAC [NMPE TGP LLC s | Management. o0 02000 L [ Company e |l N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 881764660 .. | ...eeevvvveeen | wevevreneennnnnn | enneeeiiiiiiiiiiiiiieeeeeeenene. | Tampa Mariner Street Apts LLC .......oooooeeee [ DBt e NTAC e [ COMPANY e | OWNETShIPL e 2901000 .| Company .eeeeeeeeeeeeeiiiiieeiieeeeeeeeeeeeeeees |l N0 e
The Northwestern Mutual
............................................................................ 88-0717901 .. | .evveveeveienn | wvvvevmnnmnnnnnn | eeeeeeiiiiiiiiiiiiiiinnnnnnnnnn. | Scaleybark Phase | LLC .ooooeevevviveiivieieeneen [ DBt e NTALLLL... [ C-Land Fund LLC ..eeeeeeiiiiiiiieieieiieeieeeeeen | OWNETShIPL ] 0850000 .| Company oeeeeeeeeieeeiiiiiiiiiieieeeieeeeeees | N0 s
The Northwestern Mutual
............................................................................ 920697555 .. | eeeeveereeenn | weveeeeneeennnnn | iiiiiiieiieeeeeeeeees [Wysh Financial LLC ..o [ DB DS [Wysh Holdings LLC e | OWNErShIPL e . 1002000 L | Company .eeeeeeeeeeeeiieeiieeeeeeeeeeeeeeeeees |l N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 92-1093672 .. | wevveeeveeeenn | eeveerennennnnnn | eeeneiiiiiiiiiiiiiieeeeeneeeen. [Lake Emily Holdings LLC .ooooeeeeeeeeeeeeeeeeeees [ DB et DS [ COmpany e | OWNEPShIPL e . 1001000 L | COmpaNy e |l NO ] e
The Northwestern Mutual
............................................................................ 92-1235023 .. | .eeeeeeeeiienn | eeveeveeeeeennnn | eeeeeeeiiiiiiiiiiieeeeneeeneee. [N Network Office 135 Insurance Agency LLC .. |[..DE.....|.......DS........[NM Career Distribution Holdings LLC ........ |Ownership.......cccccoooiunnnnnnnnnnnnnnnd . 100000 ... | Company .....coeeeeeeeeeeiinnniinnnnnnnnneneenens | e N0 e o
The Northwestern Mutual
............................................................................ 20-3026226 .. | ...eeeeeeeeenn | eeveeeeeeeeeinnn | eeeeeeeeeeeieeieeeeeeeeeeeeene. | Ir0N Key Insurance Services LLC ................ |..DE.....].......DS........ [Lake Emily Holdings LLC ..........ccceeeeeeeeeees | OWNErShip..ceeeiiiiiennnd . 1001000 ... | Company .oeeeeeeeeeeeieiiieiiiieeeeeeeeeeeeeeees | N0 e e
The Northwestern Mutual
............................................................................ 93-2078524 .. | .eeeieeieiee [ e | eeeeeeeeneeeneeeeieeens [NWPE TGP LLC eeieieeeeeeieeeieeeeeeen | DB | e DSe [NMGP Holdings LLC ooeveeeieecieeeieceeeees [OUNETSNIPL e 100,000 .. [ COMPANY e e N0 e s
Nor thwestern Mutual Private Equity Co- The Northwestern Mutual
.......... ..|93-2104514 .. Investment Fund I11 LP DB NTAL ... [N PE 111 GP LLC ... . | Management... .. 0.000 .... [Company N0 e
Nor thwestern Mutual The Nor thwestern Mutua
............................................................................ 98-1671326 .. | .eevvvveeeeenn | wevvvvmmnnnnnnnn | eneneiiiiiiiiiiiiiiinieeeenenns | 720 East CLO 2022-1 LTD ....eeeeeeeeeeeiiinnn | OYML] O NTAC oo [ Company LLC eeeiiiiiiiiiiieieeeeeeeeeeeeeeeeeeeees | Management. o0 02000 ... [ Company eeeeeeeeeeeeiiiieeiiieeeeeeeeeeeeeeees | N0 e
The Northwestern Mutual
.......................... 720 East CLO 2022-| LLC .... L DE.....] ..o NIA....... | 720 East CLO 2022-1 LTD ...........ccceeeeneee. |Management... .. 0.000 .... [Company N0 e
Nor thwestern Mutual Investment Management The Northwestern Mutual
........................................................................ 720 East CLO 2023-1 LTD ... | OYMo) U NTALLLLccs [ Company LLC e [ Management..oooceece 0. 02000 .. [ Company eeeeeeeeeeeeeeieeieeeeeeeeeeeeeeeeeeees | N0 e o
The Northwestern Mutual
......................................................................................................................................................... 720 East CLO 2023-1 LLC .....cccevevevveenceeenene | o DEeeit] oo NTALLLL.. | 720 East CLO 2023-1 LTD ......ccceevvveeenenee. |Management.......oooveeviineencinennieenn o 0.000 ..o [ COMPANY o [ N0 e o
Nor thwestern Mutual Investment Management The Northwestern Mutual
............................................................................ 98-1718074 .. | .eveveeveeeenn | evvevvvnnenninnn | eeeieiiiiiiiiiiieeennnnenn [ 720 East CLO 2023-11 LTD ...eeeeeeeen [ OYM] O NTACL L [ Company LLC e | Management..cooe 0 02000 ... [ Company eeeeeeeeeeeeeeiiieiieeieeeeeeeeeeeeeees | N0 e s
The Northwestern Mutual
......................................................................................................................................................... 720 East CLO 2023-11 LLC ....ocovvvevvenninnenen |- DEccn] o NIALLL... | 720 East CLO 202311 LTD .......ccceeeeeennee. | Management....coeeevieiinieninnnneenn o 0.000 L. [ COMPany woevveviveeninenninenireenieeenines oo Nt e o
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SCHEDULE Y

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
Nor thwestern Mutual Investment Management The Northwestern Mutual Life Insurance
............................................................................ 98-1748097 .. | .eeveeveeeeenn | eevreemmnnnnnnnn | eeeeeiiiiiiiieeeeeeeens [ 720 East CLO IV LTD cooeeeeieiiiiii [ O] O NTAL L [ Company LLC ieeiieiieeeeeeeeeeeeeeeeeeeeeeeees | Management..oo 0. 02000 ... [ Company eeeeeeeeeeeeeeiiieeieeeeeeeeeeeeeeeeees | N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 93-2270845 .. | ..eeeiiiiiiinn | eeeeereneeenennn | e [NV Holdings LLC cooeieiiiiiiiiiiiiiiiiiiiii [ DB DS [ COMPANY e | OWNETShPL e . 1001000 L COmPANY e |l NO ] e
The Northwestern Mutual Life Insurance
............................................................................ 93-2259386 .. | ..eeeeeeeeeenn | eeveeeeneenennnn | eeeiiiiiiiiieeeeeeeeeeeee. (Variable Innovation LLC ... [ DB et DSec o [NM VT Holdings LLC oeeeiiiiiiiiiiiiieeeeeeeeeeeee | OWNErShIPL L . 1001000 L Company e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
......................................................................................................................................................... Wells Street LLC ..eeeeeeeeeeeeeeeeeeeeiiiieninienennn | o2 DB e DS [ Company e | OWNErShPL e} . 1001000 ... | COmPaNY e | N0 e
Nor thwestern Mutual Investment Management The Northwestern Mutual Life Insurance
............................................................................ 98-1770983 teveeeeeeeeeee | e | eeeeeeeieeeeeeeeeeeeeeeeeeeeeen. | 720 East CLO VLD oo [ OV o NTAL | Company LLC e | Management ..o .. 0,000 . [COMPANY s [ N0
The Northwestern Mutual Life Insurance
......................................................................................................................................................... 720 East CLO IV LLC ..oeevvveveeeeeeeeeeeeeeeneneeens | 2 DBt e NTALLLL... [ 720 Bast CLO IV LTD coveeeveeeieiieiieeeeeeeeeeee. [Management ..o e 02000 ... [ Company ooeeeeeeeeeeeeeiiiieeeiiineieeeeeeeeeees | e N0 e o
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 93-4784662 .. | ..eevveveeeenn | eeveerennenninnn | iieiiiiiieeeeeeeeeee. | NP Keystone Building 20 LLC .....oooeoeeeeeeeeeees [ DB e NTAC L [ COMPANY e | OWNEPSAIPL e 1912000 Ll Company e |l NO ] e
Nor thuestern Mutual Capital Equity GP VII LP The Nor thwestern Mutual Life Insurance
............................................................................ 99-2278919 .. | .eeiiiiiiiiinn | eeeeeeenniininnn | e [ e | o2 DBeeens | e NTAC oo [NM OGP Holdings LLC .ooevvvvviiiiiiiiiieieneeneees | OWNErShip..ceeeiin 1501000 L. Company oeeeeeeeiiiiiiiiiieeeeeee |l N0 e
Nor thwestern Mutual Capital Equity Fund VII Nor thwestern Mutual Capital Equity GP VII The Northwestern Mutual Life Insurance
............................................................................ 99-2320166 .. | .eevvvrerreenn | eeveermnmennnnnn | e [P | DB N LR e | Management .0 02000 L [ COmpaNny e |l NO ] e
Nor thwestern Mutual Capital Equity Fund VII- Nor thwestern Mutual Capital Equity GP VII The Northwestern Mutual Life Insurance
............................................................................ 99-3441052 .. | eeiiiiiiiiinn | eeeeeeneeenninee | e JO PP UUUUPUPPPUUPUPPPPPPPPPPPPPUPPPPPPUPPPPIY (B ) PP IR \| V. WO ettt e e e e e e e ee e | Management.. o £ 0,000 L [COMPANY s [ N0
Nor thwestern Mutual Capital Equity Fund VII The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 99-2320166 .. | .eeevvrrreennn | eereermnnnnnnnnn | e [P | DB NTA [ COMPANY e | OWNEESRIPL 130380 Ll Company e |l NO ] e
Nor thwestern Mutual Capital Equity Fund VII- The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 99-3441052 .. | eeeeeeieieennn | eeeeerenneeninnn | s [A P eeeeeeeeeeeeeeeeeeeeeeeeens | DB NTAC [ COMPANY e | OWNETSRIPL 0390000 L. COmpANY e |l NO ] e
The Northwestern Mutual Life Insurance
............................................................................ 99-2305431 .. [ eeerciienie [ e | eeeeeeeeenieeeneeesieeens [NWPE IV GP LLC ciieieeeeeieeeeeenieeeee | DB ] e DSec [NMGP Holdings LLC o [OUNETSNIPL . 100,000 L [ COMPANY e [ N0 e
Nor thwestern Mutual Private Equity Co- The Northwestern Mutual Life Insurance
............................................................................ 99-2342051 .. | .eeeeeiiiiiinn | eeveeeenieneennn | eeeeeieiiiieiiiieeeeeeeeens | InVestment Fund IV LP L [ DB NTAC L [NMPE TV GP LLC ieeeeeeeeeeeeeeeeeeeees [ Management..o 0 02000 L [ Company e |l N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 99-1446936 .. | ...oevvveveenn | eeveeeeeeeenennn | eeeiiiiiiieiieiieeneennnno. | Waterside Lanier Venture Partners LLC ........ |..DE.....|.cccco NIACcooo [Company .oooeeeeeeeeiiieieieeeeeeeeeeeeeeeeeeeeeeeeees | OWNErShiPL e 1912000 L. Company e | N0 e
Nor thwestern Mutual Investment Management The Northwestern Mutual Life Insurance
............................................................................ 98-1792752 .. | weveeeeeeeeenn | eeveeeennenninnn | eeeiieeeeenes [ 720 East CLO VI LTD cooeeeiieieiiiiiee [ OYML ] ONTAL L [ Company LLC e | Management ..o 0. 02000 ... [ Company eeeeeeeeeeeeeeiiieeieeeeeeeeeeeeeeeees | N0 e
The Northwestern Mutual Life Insurance
......................................................................................................................................................... 720 East CLO V LLC ..oevvvveveeveeieeeeieeeeeeeeeenes | DBt e NTALLLL... [ 720 Bast CLO V LTD .ooeeeeeeeeeieiieeeeeeeeeeeeee. [ Management. oo e 00000 ... [ Company ooeeeeeeeeeeeeeeeeieieeeieeeeeeeeeeeeees | e N0 e o
The Northwestern Mutual Life Insurance
.......... ..| 99-2338565 .. N High Street 2 LLC ...ceveevvveerieeeiieeeeee | DEce NV Imperial LLC ......ccceeveveeeeeerineennnee. | Ownership.. .100.000 ... | Company N0 e
The Nor thwestern Mutua
............................................................................ 99-2327679 .. | eeeeeieeeee [ e | e [N High Street TLLC oo | DB e DS [NV Imperial LLC e [OUNETSNIPL e 089000 L[ COMPANY e [ N0
The Northwestern Mutual Life Insurance
............................................................................ 99-2327679 .. | eeeeeieeeee [ e | eeveeeieeeneeeieeeeeeee [N High Street TLLC oo | DB e DSeec [N High Street 2 LLC v [0UNETSNIPL e 110000 L[ COMPANY e [ N0
The Northwestern Mutual Life Insurance
............................................................................ 81-3105648 .. | ...ooevvvvveee | eeveveeeveiennnn | eeeeeeiieiiieiiiieeeeeeeeeene.. [High Street Station Square Pittsburgh | LLC DE.....[.......DSeccceee [NV Imperial LLC .ovvvvvviiiiiiiiiiiieieieeeeceeeeee | OUNErShip. e f 289,000 oo COMPANY s [ N0
The Northwestern Mutual Life Insurance
............................................................................ 81-3105648 .. | ...ooevvvveeee | eevevererenennnn | eeeeeeiieieieiiiieeeeeeeeeene.. [High Street Station Square Pittsburgh | LLC DE.....[.......DS........|NM High Street 1 LLC ....ooeerrrriirineeneeeee | OUMershipe e 011,000 o[ COMPANY e [ N0 s
The Northwestern Mutual Life Insurance
............................................................................ 99-4040621 .. | .eeveveeeennnn | eeveeeeneeennnnn | e [N Eagle T LLC oo | DB DS [NML Securities Holdings LLC .............ooooe. | OWNErship.....eeeeeeeiiiiiiinnnnnnd . 1000000 ... | Company .ooeeeeeeeeeeeeeniiiiiiiiieieeeeeeeeeeees | N0 s s
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 99-3231074 .. | .eeeeeieeenenn | eevveeeneennienn | eeeeeeeiiiiiiiiiiiieeeeeeeeee.. | Pompano Property Partners LLC ... [ DB NTAG [ COmpany e | OWNETSRIPL e 1902000 L. COmpaNy e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual Life Insurance
............................................................................ 331840039 .. | .eeeeeeeeinenn | eeveeennneeninnn | eeeeeeiieieiiiiieiiieeeeeeeeeees [ 200 12th Street LLC oo [ DB DS [ COMPANY e | OWNETSRPL e . 1000000 L COmPANY e |l NO ] e
The Northwestern Mutual Life Insurance
............................................................................ 33-2212927 .| eeeeeeeviinne | eeveeviiiiinnnnn | eeneiiiiiiiiiiiiininneeneeeneee. [N Van Buren LLC L.iiiiiiiiiiiiiiiiiiiiiiiiiiiiiinnnns [ DB DSL o [NML Securities Holdings LLC ................... |Ownership......cccooounnnnnnnnnnnnnnnennn . 100000 ... [ Company ..oooeevereiiiiiinnnnnnnnnnnnnnnnnnnenees [ N0 e i
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SCHEDULE Y

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

PART 1A - DETAILS OF INSURANCE HOLDING COMPANY SYSTEM

1 2 3 4 13 14 15 16
Type If
of Control Control
(Ownership, is Is an
Name of Securities Relation- Board, Owner- SCA
Exchange Domi- ship Management, ship Filing
NAIC if Publicly Traded Names of ciliary to Attorney-in-Fact, Provide Re-
Group Company ID Federal (U.S.or Parent, Subsidiaries Loca- | Reporting Directly Controlled by Influence, Percen- Ultimate Controlling quired?
Code Group Name Code Number RSSD CIK International) Or Affiliates tion Entity (Name of Entity/Person) Other) tage Entity(ies)/Person(s) (Yes/No) *
The Northwestern Mutual Life Insurance
......................................................................................................................................................... 720 East CLO VI LLC ..oeevvveveeeeeeeeeeeeeeenenennns | 2 DBt s NTALLLL... [ 720 Bast CLO VI LTD oeeeeveviiiieiieeeeeeeeeeeee. [Management. oo e 0000 ... [ Company oeeeeeeeeeeeeeeeeiieeeiiieeeeeeeeeeeees | N0 e o
Nor thwestern Mutual Investment Management The Northwestern Mutual
............................................................................ 98-1819676 .. | .eeveveeveeene | wevevrmmmmnnnnnn | enmeneniiiiiiiiiiiiiinieeennenns [ 720 East CLO VI LTD cooeveeiiiiiiiiiiiiiiieeneee [ OYML] o NTALL Lo [ Company LLC eeeeiiiiiiiiiiieeeeeeeeeeeeeeeeeeeeeees | Management..oooee 0. 02000 ... [ Company oeeeeeeeeeeeeeeiieiieieeeeeeeeeeeeeeeees | N0 s
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 33-3839495 .. | iiiiiiiiiiinn | eeeeeeeneeneinen | s [N TES LLC oo | DB DS [ COMPANY e | OWNETSRPL e . 1002000 L COmPANY e |l NO ] e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 334345239 .. | .eeeeiiiiiiinn | eeveeeinieininen | eeiiiieeeenene. [NV Strategic Asset Holdings LLC .......ooooeveeen [ D] et DSecccccc [ COmpany e | OWNErShIPL e . 1001000 L COmPANY e |l NO ] e
The Northwestern Mutual
............................................................................ 334370688 .. | ..eeevvrreeenn | eeverrennennnnnn | e [N Raven LLC Lo | DB DS [NM Strategic Asset Holdings LLC .............. |Ownership......ccoooiiiiiiiiiiiiiiinnnnnnnd . 1000000 L. | Company eeeeiiiiiiiiiiiiiieiieeeeeeeeeeeeeeeees |l N0 e
The Northwestern Mutual
............................................................................ 334395786 .. | .eeeeeeereennn | eeveeeeeeennnnnn | e [N Royal LLC oo | DB DS [NM Strategic Asset Holdings LLC .............. |Ownership.......cocoiiiiiiiiiiiiiinnnnnnd . 1000000 L. Company eeeeiiiiiiiiiiiiiieieeeeeeeeeeeeees |l N0 e
Nor thwestern Mutual Investment Management The Northwestern Mutual
............................................................................ 98-1840521 .. | .evvvveeveeenn | eeveeeeninnninnn | eeeeeeiiiiiiiiiieeeeeees [ 720 East CLO VI LTD ceveeviiiiiiiiiieeeeeeeeeeeees | OYM] O NTAC L [ Company LLC e | Management..coo 0. 02000 ... [ Company eeeeeeeeeeeeeiiieeeeeeeeeeeeeeeeeeeees | N0 e
The Northwestern Mutual
............................................................................ 33-4531552 .. | eeeeceienee [ e | eeveeeieeeneeeseeeeieeens |FC JCAF VENM GP LLC oeeeeieeeieeeieeeeeee | o DB e DS [NMGP Holdings LLC ooeveeeieeeiieeeieeeeeees [OUNETSNIPL e 100,000 .. [ COMPANY e [ N0 e s
The Northwestern Mutual
......................................... 720 East CLO VII LLC .. L DE.....] oo NIA....... | 720 East CLO VII LTD .....cceceeveeevneennnn.. | Management... .. 0.000 .... [Company N0 e
The Nor thwestern Mutua
............................................................................ 39-2195643 .. [ ..eeeciienee [ eeeeniiiiin | eeeeeeeeenieeeneeeeieeens [NPEV GP LLC ciiieieeieeeeeeieeesieeeene | DB | e DSec e [NM LGP Holdings LLC o [OUNETSNIP e 100,000 L [ COMPANY e [ N0 e s
Nor thwestern Mutual Private Equity Co- The Northwestern Mutual
............................................................................ 39-2231029 .. | .eeeeeeeieienn | eeveeeeeeeeennnn | eeeeeeieieiieiiiieieeeeeeeeeen. | INVestment Fund VLP L [ DB NTAL L [NMPE YV GP LLC eeeeeeeeeeeeeeeeeeeeeeeees | Management..o 0 02000 L [ Company e |l N0 e
The Northwestern Mutual
............................................................................ 88-0552615 .. | ..eeevveveeenn | eevvvreeeennnnnn | eeeeeeieiiiiiiiiiiiieeeeeeeeee.. |FoUr Columns Junior Capital Fund VI-R LP ... |..DE.....|......NIA....... [FC JCAF VI NM GP LLC .....ccevvvrrrrerernnnnnnne. |Management.. ..o 0.000 ... [ Company ..ooeeeeeeeeeeeeeiiniiiiiniieieieeeeeeees | N0 s e
The Northwestern Mutual
............................................................................ 86-1701368 .. | ...oevvvvvvenn | wevvvveeemmnnnnn | weeeeeneiiiiiiiiiiiiennnennnnne. |FoUr Columns Junior Capital Fund VI-A LP ... |..DE.....|......NIA....... [FC JCAF VI NM GP LLC .....cervrrrrrrvrernnnnnnne. |Management.. ... 0000 ... [ Company .oooeeeeeeeeeeeieiiniiiiiiniieeieeeeeeees | N0 e e
The Northwestern Mutual
............................................................................ 86-1701248 .. | ..ooovvvvvvenn | eevevvennenninnn | eeeeeeiiiiiiiiiiiiiiieneeennee. [Four Columns Junior Capital Fund VI LP .......|..DE.....|......NIA....... [FC JCAF VI NM GP LLC .....cervvvrrrrererennnnnee. |Management.. ... 0000 .... [ Company .oooeeeeeeeeeeeeiiiiiiiiiiniieieeeeeeeees | N0 e s
The Northwestern Mutual
............................................................................ 86-1707383 .. | ..oovcvvvevee [ eveniieiiiies | eeveeeieeseeeeieeeeeeeee. |FC JCAF VI Aggregator | LP .oeeeiveeeiieenees | DB oot NTAL... | FC JCAF VI NM GP LLC .ooeeveeeiieeeieeeeeee. [Management...ooeeeeeeeeeicieeenieene s 0,000 ... [COMPANY e e N e s
The Northwestern Mutual
............................................................................ 86-1707861 .. | ..oevcvvevee [ weveviiiiiiecs | eeveeeieenieeeseeeeeneee. |FC JCAF VI Aggregator 11 LP ..ocovveeenieenie | o DB et NTAL... | FC JCAF VI NM GP LLC .ooeeveeeiieeeieeeeeee. [Management...ooeeeeeeeeicieeenieenee s 0,000 .. [COMPANY i e N0 e s
The Northwestern Mutual
......................................................................................................................................................... 720 East CLO VITT LLC ovvvevveeeeeeeeieeenceees | o DEeeet] e NTACLLLL.. | 720 East CLO VITT LTD woovveeieeeeeeeeee.. | Management......oeeeeenineencinennieenn o 0,000 ..o [ COMPANY o [ N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 93-3749945 .. | ..eeiiiiiiiii | eeeeeeeiieieienn | eeeeeeeiieiiiiiiieeeeeeneeee. [Aliyah Apartment Owner LLC ... [ DB NTAG [ COmpany e | OWNETSRIPL e 2902000 L. COmpANY e |l NO ] e
The Northwestern Mutual
............................................................................ 39-4567037 .. | eeeeeeeinennn | eeveeeeneeennnnn | s [NWCLO InC oo | DB e DScc [NML Securities Holdings LLC .............ooooo. JOWNErShip...iiiiiiiennnd . 1001000 L | COmpany e |l NO ] e
Nor thwestern Mutual Investment Management The Northwestern Mutual
.......... ..| 39-0509570 .. 720 East CLO IX LTD .eovvevievieeieiieiiieieeeeeeeees | .CYMLL Company LLC ....ceevveviiiiiiiiiiiiieeeeeeeeeeeeeee.. | Management... ... 0.000 .... | Company N0 e
The Nor thwestern Mutua
............................................................................ 41-3349240 .. | .eeeeiiiiiiinn | eeeeeeeiiiininnn | eeiiiiieiiiiiiieeeeeeeeee. [N Finance Partners LLC .....oooooiiiiiiiiiiii | DB o DScccc o [NML Securities Holdings LLC ..............ocoe. | OWNErship......eeeeeeeneniiiiiiiiiiinnnnnnnd . 1000000 ... | Company .oooeeeeeeeeeeeieniniiiiiieieieieeeeeeees | N0 e o
The Northwestern Mutual Life Insurance The Northwestern Mutual
.......... ..| 86-3864696 .. NP Keystone Building 1 LLC ............cceeeeeeees | .. DE....u] .oee o NIALL.... [ Company Ownership.. ..82.750 ....| Company N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 871748407 .. | .eeeveeeeeeenn | eeeveeennnnnnnnn | eeeieiiiiieneennenn. | NP Keystone Building 3 LLC ....oooeeeeeeeeeeeens [ DB e NTA L [ COMPANY e | OWNETSRIPL ] . 840000 .| Company .oeeeeeeeeeeeeiiiieiiiiieeeeeeeeeeeeees | N0 e
The Northwestern Mutual Life Insurance The Northwestern Mutual
............................................................................ 88-3118039 .. | .eeeeeeeeeeenn | weveveennenninnn | eeeeieiieiiiiiiiiiiiieeeeeenene. | NP Keystone Building 5 LLC ....ooooeeeeeeeeens [ DBt e NTAC s [ COMPANY e | OWNEPSRIPL e 1980500 L. Company e |l NO ] e
Asterisk Explanation
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y

PART 2 - SUMMARY OF INSURER’S TRANSACTIONS WITH ANY AFFILIATES

1 2 12 13
Income/
(Disbursements)
Purchases, Sales Incurred in Reinsurance
or Exchanges of Connection with Income/ Any Other Material Recoverable/
Loans, Securities, Guarantees or (Disbursements) Activity Not in the (Payable) on
NAIC Real Estate, Undertakings for Management Incurred Under Ordinary Course of Losses and/or
Company ID Names of Insurers and Parent, Shareholder Capital Mortgage Loans or the Benefit of any Agreements and Reinsurance the Insurer's Reserve Credit
Code Number Subsidiaries or Affiliates Dividends Contributions Other Investments Affiliate(s) Service Contracts Agreements * Business Totals Taken/(Liability)
39-0509570 ..... NORTHWESTERN MUTUAL LIFE INSURANCE CO ......|.c.covenne. 2,419,922,384 |.......... (3,746,699,909) [-....cooceeereciriieinieiriene [ [ [ | et e [ [ (1,326,777,525)|......... (10,472,899,373)
26-2325733 ... NM GP HOLDINGS LLC ..cvviicececieirricicicirirees o (80,000,000)/.... 76,100,000 [...eeeceeeereiriicicierinines [orreeieirirnieeernises|oeerenenteee e [errereeeeeeen et [ eeeaeseses suesesena |oererer et [eree e (3,900,000)]...
. [52-2113746 ..... NML REAL ESTATE HOLDINGS LLC ...(330,000,000)/.... 11,226,250 |... ... (318,773,750)....
52-2144720 ..... NML SECURITIES HOLDINGS LLC ....oovoveieivcviries o (1,440,500,000) .......ccvu... 909,142,495 ... [t [ [ | eeteeenies seesaerens [ree s [ (631,357,505)
82-3528805 ..... NM=SAS LLC ettt ot seeienennenes|oeeeeesesneneeees 1,250,000 [ovevveieieeieiririiicierines orereeeerrnicceniiis [oeeierere e [t | eeeeaeses sesesenas [reeeerer et ntnenes [eeereeneneeenena 1,250,000
.(33,656,000)....

... | 85-4123473
.. |82-2312639

27-0216148
39-2035564
45-2034777

47-4607543

.. |92-1093672

....|33-3830495

33-4345239
36-2258318
52-2114207

86-3864696
87-1748407

... | 88-1764660
....|88-3118039
....199-3231074
... |99-1446936
... |93-4784662
... | 93-3749945
... |52-1947207
... |52-2106692

..|81-3990682

47-4633131
39-0509570

... |84-1986073
.. |85-3837251

85-3438608
81-1930972

99-2320166

..|83-4591515

Q0Z HOLDING COMPANY LLC
NM CAREER DISTRIBUTION HOLDINGS LLC
NM PEBBLE VALLEY LLC
MASON STREET ADVISORS LLC
NORTHWESTERN MUTUAL INVESTMENT MANAGEMENT
COMPANY LLC
GRO-SUB LLC
LAKE EMILY HOLDINGS LLC

WYSH HOLDINGS LLC
NM TES LLC
NM STATEGIC ASSET HOLDINGS LLC
NORTHWESTERN LONG TERM CARE INSURANCE CO

NORTHWESTERN MUTUAL INVESTMENT SERVICES
LLC
NORTHWESTERN MUTUAL WEALTH MANAGEMENT CO

FIFTH AND LAVACA REPUBLIC SQUARE LIMITED
PARTNERSHIP
NP Keystone Building 1 LLC ....
NP Keystone Building 3 LLC ....
Tampa Mariner Street Apts LLC ..
NP Keystone Building 5 LLC
Pompano Property Partners LLC
Waterside Lanier Venture Partners LLC ...
NP Keystone Building 20 LLC
Aliyah Apartment Owner LLC

Vienna Metro Joint Venture LLC
Lakelands Associates LLC
777 North Van Buren Apartments LLC

NM-Hemlock LLC

NM-808 West LLC
NM-RESA LLC
NM-Port Royale LLC
NM Pioneer LLC
Seazen Rocky Point LP

Wells Street LLC
Cream City Venture Capital LLC
Northwestern Mutual Capital Equity Fund

(170,000,000)
(173,000,000)

(1,706,960)

(6,876, 166)

VII LP

. (120,000,000)|...

(249,342)| ..

.. (2,864,995)|....

....................... (24,709)|...................9,043,556

.2,203,654.988 | ..
31,122,034
15,000,000

18,683,743 | .
................ 8,916,534

22,399,869

... 344,000 |....
....3,868,705 |....
.347,973,498 |....

................ (45,000,000)

31,122,934
15,000,000

(170,000,000)
(173,000,000)

(1,706,960)

................... 8,916,534
22,399,869

(6,461,118)

....3,868,705 |....
..... 227,973,498 |....

............ 2,203,654,988 |

 (8.985.886)| .
(371397
18.683.743 |
13.255.866 |
23,605,073 |...

.(2,456,927)|....
.. 192,274 ...

................... 9,018,847
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y

13

H
PART 2 - SUMMARY OF INSURER’S TRANSACTIONS WITH ANY AFFILIATES
1 2 3 4 5 6 7 8 9 10 11 12
Income/
(Disbursements)
Purchases, Sales Incurred in Reinsurance
or Exchanges of Connection with Income/ Any Other Material Recoverable/
Loans, Securities, Guarantees or (Disbursements) Activity Not in the (Payable) on
NAIC Real Estate, Undertakings for Management Incurred Under Ordinary Course of Losses and/or
Company ID Names of Insurers and Parent, Shareholder Capital Mortgage Loans or the Benefit of any Agreements and Reinsurance the Insurer's Reserve Credit
Code Number Subsidiaries or Affiliates Dividends Contributions Other Investments Affiliate(s) Service Contracts Agreements Business Totals Taken/(Liability)
.................. 99-3441052 .....|Northwestern Mutual Capital Equity Fund
VIT=A LP e fossisisinnssenienas (20,635) .. 16,908,200 |11 ivoiieiiiiieiiiiiiens [ [ e | aeetiies seesesens freses s feesne s 16,887,574 |
9999999 Control Totals
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE Y

PART 3 - ULTIMATE CONTROLLING PARTY AND LISTING OF OTHER U.S. INSURANCE GROUPS OR ENTITIES UNDER THAT ULTIMATE CONTROLLING PARTY’S CONTROL
1 2 3 4 5 6 7 8

Granted Granted
Disclaimer Disclaimer
of Control/ of Control/
Affiliation of Affiliation of
Ownership Column 2 Ownership Column 5
Percentage Over Percentage Over
Column 2 of Column 1 U.S. Insurance Groups or Entities Controlled (Column 5 of Column 6
Insurers in Holding Company Owners with Greater Than 10% Ownership Column 1 (Yes/No) Ultimate Controlling Party by Column 5 Column 6) (Yes/No)

The Northwestern Mutual Life Insurance Company
Northwestern Long Term Care Insurance Company .

The Northwestern Mutual Life Insurance Company .

.... 100.000
100.000

Wysh Holdings LLC

The Northwestern Mutual Life Insurance Company
The Northwestern Mutual Life Insurance Company
The Northwestern Mutual Life Insurance Company




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

REQUIRED FILINGS
The following supplemental reports are required to be filed as part of your statement filing unless specifically waived by the domiciliary state. However, in the event that your
domiciliary state waives the filing requirement, your response of WAIVED to the specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will be printed
below. If the supplement is required of your company but is not being filed for whatever reason enter SEE EXPLANATION and provide an explanation following the interrogatory
questions.
Responses
MARCH FILING

1. Will the Supplemental Compensation Exhibit be filed with the state of domiCile by MArch 12 ..........ccccviiiueueiiiiiiiieieeisieeteie e YES

2. Will the confidential Risk-based Capital Report be filed with the NAIC by March 17 ... YES

3. Will the confidential Risk-based Capital Report be filed with the state of domicile, if required, by March 172 ..........ccccooeueueieiiieeeieieieeeeie s WAIVED

4. Will an Actuarial Opinion e fIEA DY MAICH 12 .........ciuiuiiiiieieeteteiee ettt ettt es b bt se st b b e s s bbb s e s bbb s s e s s b s s et b et st sn et b et st sn et s s s s s YES
APRIL FILING

5. Will Management’s Discussion and Analysis be filed DY ADFil 17 ........c.ceueiiiiueieieiieeiete ettt st s et s s s s s nsnsesesesnas YES

6.  Will the Life, Health & Annuity Guaranty Association Assessable Premium Exhibit - Parts 1 and 2 be filed with the state of domicile and the NAIC by

April 17 (Not applicable t0 fraterNal DENETit SOCIBHES) .............cccueueveieeeeceeteieeeeeeecte e teseeesscaetetesesesssaetesesesessssesetesesessssssesesesensssssesasesensssesesasasensssstesasasensssnsnsas YES

7. Will the Supplemental Investment Risks Interrogatories be filed Dy ADFl 12 .........ccuiiiiiiiuiieiiiiiieeicie ettt sttt st sssetenas YES
JUNE FILING

8. Will an Audited Financial Report De flEd DY JUNE 12 .........cceuiiiiieiieieiiiieiei ettt ettt ettt b bbbt b bbbt b bbbt b s s bbb ns e YES

9.  Will Accountant's Letter of Qualifications be filed with the state of domicile and electronically with the NAIC by June 17 ...........ccccocuiiiiiiiiiiiiiiiee YES

SUPPLEMENTAL FILINGS
The following supplemental reports are required to be filed as part of your annual statement filing if your company is engaged in the type of business covered by the
supplement. However, in the event that your company does not transact the type of business for which the special report must be filed, your response of NO to the
specific interrogatory will be accepted in lieu of filing a “NONE” report and a bar code will be printed below. If the supplement is required of your company but is not being
filed for whatever reason enter SEE EXPLANATION and provide an explanation following the interrogatory questions.

MARCH FILING

10.  Will Schedule SIS (Stockholder Information Supplement) be filed with the state of domicile by March 1? (Not applicable to fraternal benefit societies) .. NO
11.  Will the Medicare Supplement Insurance Experience Exhibit be filed with the state of domicile and the NAIC by March 1? .........ccccooviiiniiininiiiicnens NO
12.  Will the Trusteed Surplus Statement be filed with the state of domicile and the NAIC by March 17 ... NO

13.  Will the Actuarial Opinion on Participating and Non-participating Policies as required in Interrogatories 1 and 2 to Exhibit 5 be filed with the state of

domicile and electronically with the NAIC by March 17 ... YES
14.  Will the Actuarial Opinion on Non-guaranteed Elements as required in interrogatory #3 to Exhibit 5 be filed with the state of domicile and electronically

WIth ThE NAIC DY IMAICH 172 ...ttt ettt s e a et e e s s e aea e s et s s s snse e e st es s sesee et s s s snsee e st asssssanseses s s ssansesasassssssnseses s s sssneesesasssasanensasnarans YES
15.  Will the Actuarial Opinion on X-Factors be filed with the state of domicile and electronically with the NAIC by March 1? ........cccccooviiniiiniiicicee YES
16.  Will the Actuarial Opinion on Separate Accounts Funding Guaranteed Minimum Benefit be filed with the state of domicile and electronically with the

NAIC DY MAICH 17 ..ottt s et e et s s s s e e s e s ee s ass s e e s e s s s s s seesesansessseees s s s ssnseses s s sssns et et s s snsnseses s s snsnsns et s s s snsesesssssssesnsesassasansnsna NO
17.  Will the Actuarial Opinion on Synthetic Guaranteed Investment Contracts be filed with the state of domicile and electronically with the NAIC by

LY T Y OO NO
18.  Will the Reasonableness of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of domicile and electronically with

the NAIC by March 17 ..... NO
19.  Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXV be filed with the state of domicile and

electronically With the NAIC DY MAICH 17 .........oceceeeeeeeeeceeeeee ettt eaeae e e s aeaea et et ssassesess s s sasssseses s sasssssees s s snsnsssas s s snsssssssanssassnsesessanasanensasananans NO
20. Will the Reasonableness of Assumptions Certification for Implied Guaranteed Rate Method required by Actuarial Guideline XXXVI be filed with the

state of domicile and electronically With the NAIC DY MAICH 17 .........coceueieieieeecceeee ettt e sttt ee s ae s s s s e ae s e st sssasaeses s s s anssaesssennasassnsennsnanenen NO
21.  Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Average Market Value) be

filed with the state of domicile and electronically with the NAIC DBy March 17 ...ttt st e e a e b e e e e et e eneeeneeas NO
22.  Will the Reasonableness and Consistency of Assumptions Certification required by Actuarial Guideline XXXVI (Updated Market Value) be filed with the

state of domicile and electronically With the NAIC DY MAICH 17 ..........oooueieieieeecceeee ettt eee ettt s s s e ae s e s s s s ssaeses s s s assssesssesasasasensasnananenen NO
23.  Will the C-3 RBC Certifications required under C-3 Phase | be filed with the state of domicile and electronically with the NAIC by March 17 ... YES
24.  Will the C-3 RBC Certifications required under C-3 Phase Il be filed with the state of domicile and electronically with the NAIC by March 17 .................. YES
25. Wil the Actuarial Certifications Related to Annuity Nonforfeiture Ongoing Compliance for Equity Indexed Annuities be filed with the state of domicile

and electronically With the NAIC DY IMArCH 17 ..........o.ovieceeeeeeeeeeeceeeeee et sae ettt s s s e et s s sasaes e e s s sasssseses s s snsnssses s s snsnssssssnsansnsessssasasansnsasannans NO
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SUPPLEMENTAL EXHIBITS AND SCHEDULES INTERROGATORIES

Will the Actuarial Opinion required by the Modified Guaranteed Annuity Model Regulation be filed with the state of domicile and electronically with the
[ TN (O oY1V = o1 3 e ST URR RPN

Will the Actuarial Certification regarding the use of 2001 Preferred Class Tables required by the Model Regulation Permitting the Recognition of
Preferred Mortality Tables for Use in Determining Minimum Reserve Liabilities be filed with the state of domicile and electronically with the NAIC by
1=l 3 R U OO P TP U U PP URURPRPRPITOE

Will the Worker's Compensation Carve-Out Supplement be filed by March 1? (Not applicable to fraternal benefit societies)

Will Supplemental Schedule O be filed with the state of domicile and the NAIC by March 1?7 ...

Will the Medicare Part D Coverage Supplement be filed with the state of domicile and the NAIC by March 17 ..o

Will an approval from the reporting entity’s state of domicile for relief related to the five-year rotation requirement for lead audit partner be filed
electronically With the NAIC DY IMAICH 17 ...ttt s oo s e s e st e st et e s e e s e e st e st e s b e s e e st e st e e es b eneen e et e st ens et et et aneeneens

Will an approval from the reporting entity’s state of domicile for relief related to the one-year cooling off period for independent CPA be filed

electronically With the NAIC DY MArCHh 17 ... . ettt ettt e ea e e e e ae e et e st e s s e e a e e ea e e ea e e ea e e es e e st e st e s e e m s e em e e e aeeem e e emeeeneeeneenseenseeneensennnean

Will an approval from the reporting entity’s state of domicile for relief related to the Requirements for Audit Committees be filed electronically with the
L YL@ oY 1 =T o o e SRRSO SRS SR SRR

Will the VM-20 Reserves Supplement be filed with the state of domicile and the NAIC by March 17 ..o
Will the Health Supplement be filed with the state of domicile and the NAIC by March 17 ........ccciiiiiiiii s
Will the Market Conduct Annual Statement (MCAS) Premium Exhibit for Year be filed with appropriate jurisdictions and with the NAIC by March 17 .....

APRIL FILING

Will the confidential Regulatory Asset Adequacy Issues Summary (RAAIS) required by the Valuation Manual be filed with the state of domicile by
Y L1 SRS USROS

Will the Long-Term Care Experience Reporting Forms be filed with the state of domicile and the NAIC by April 17 ..o

Will the Credit Insurance Experience Exhibit be filed with the state of domicile and the NAIC by April 1? (Not applicable to fraternal benefit societies) ..

Will the Accident and Health Policy Experience Exhibit be filed by April 17 .......ooouiiiiiiii e
Will the Supplemental Health Care Exhibit (Parts 1 and 2) be filed with the state of domicile and the NAIC by April 1? .
Will the confidential Actuarial Memorandum required by Actuarial Guideline XXXVIII 8D be filed with the state of domicile by April 307 ....

Will the Supplemental Term and Universal Life Insurance Reinsurance Exhibit be filed with the state of domicile and the NAIC by April 1? .......ccccceeneee

Will the Variable Annuities Supplement be filed with the state of domicile and the NAIC by April 17 .....ccccooiiiiiiiiiinnnn.
Will the confidential Executive Summary of the PBR Actuarial Report be filed with the state of domicile by April 1?
Will the confidential Life Summary of the PBR Actuarial Report be filed with the state of domicile by April 17 ............

Will the confidential Variable Annuities Summary of the PBR Actuarial Report be filed with the state of domicile by April 17 ...
AUGUST FILING
Will Management’s Report of Internal Control Over Financial Reporting be filed with the state of domicile by August 17 ..........cooiiiiiiiiee

Explanations:

This is a mutual company.

The Company does no Medicare Supplement Business.

The Company is not a U.S. branch of an alien insurer.

This opinion is not applicable to the Company.

This opinion is not applicable to the Company.

The Company has no products that fall under Actuarial Guideline XXXV.
The Company has no products that fall under Actuarial Guideline XXXV.
The Company has no products that fall under Actuarial Guideline XXXVI.
The Company has no products that fall under Actuarial Guideline XXXVI.
The Company has no products that fall under Actuarial Guideline XXXVI.
The Company does not issue Equity Indexed Annuities.

This opinion is not applicable to the Company.

The Company does no Workers' Compensation business.

The Company does no Medicare Part D business.

This approval is not applicable to the Company.

This approval is not applicable to the Company.

This approval is not applicable to the Company.

The Company does no credit insurance business.

The Company does no health care business.

The Company is exempt from filing the Actuarial Memorandum required by Actuarial Guideline XXXVIII 8D.

Bar Codes:
Risk-based Capital Report [Document Identifier 390]

SIS Stockholder Information Supplement [Document Identifier 420]

Medicare Supplement Insurance Experience Exhibit [Document Identifier 360]

Trusteed Surplus Statement [Document Identifier 490]

Actuarial Opinion on Separate Accounts Funding Guaranteed Minimum Benefit
[Document Identifier 443]

Actuarial Opinion on Synthetic Guaranteed Investment Contracts
[Document Identifier 444]

Reasonableness of Assumptions Certification required by Actuarial Guideline
XXXV [Document Identifier 445]

Reasonableness and Consistency of Assumptions Certification required by
Actuarial Guideline XXXV [Document Identifier 446]

Reasonableness of Assumptions Certification for Implied Guaranteed Rate
Method required by Actuarial Guideline XXXVI [Document Identifier 447]

Reasonableness and Consistency of Assumptions Certification required by
Actuarial Guideline XXXVI [Document Identifier 448]

Reasonableness and Consistency of Assumptions Certification required by
Actuarial Guideline XXXVI (Updated Market Value) [Document Identifier 449]

Actuarial Certifications Related to Annuity Nonforfeiture Ongoing Compliance
for Equity Indexed Annuities [Document Identifier 452]
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Modified Guaranteed Annuity Model Regulation [Document Identifier 453]

Workers' Compensation Carve-Out Supplement [Document Identifier 495]

Medicare Part D Coverage Supplement [Document Identifier 365]

Relief from the five-year rotation requirement for lead audit partner

[Document Identifier 224]

Relief from the one-year cooling off period for independent CPA

[Document Identifier 225]

Relief from the Requirements for Audit Committees [Document Identifier 226]

Credit Insurance Experience Exhibit [Document Identifier 230]

Supplemental Health Care Exhibit (Parts 1 and 2) [Document Identifier 216]

Actuarial Memorandum Required by Actuarial Guideline XXXVIII 8D
[Document Identifier 435]
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

OVERFLOW PAGE FOR WRITE-INS

Additional Write-ins for Assets Line 25

Current Year

Prior Year

Current Year Total
Nonadmitted Assets

1 2 3 4
Net Admitted Assets Net Admitted
Assets Nonadmitted Assets (Cols. 1-2) Assets
2504.  Prepaid pension COSt .....cooiiicciceiiieeecccectcee e o 986,463,803 |................ 986,463,803 ..o e
2505. Prepaid expenses and miscellaneous ..168,337,339 |... ..168,337,339 |...
2506.  AGENtS DAlANCES ...o.ooeieieececececce e e 150,212,216 |............... 150,212,216
2507. Miscel laneous accounts receivable and other ..o e 12,506,919 ..o 6,051,997
2508. Receivable for securities (unsettled within 15 days of end of period)
............................................................................................................................................. 820,292 ..o 820,292 | [
2597.  Summary of remaining write-ins for Line 25 from overflow page 1,318,340,569 1,311,885,647 6,454,922 9,098,911
Additional Write-ins for Liabilities Line 25
1 2
Current Year Prior Year
2504. Post-retirement benefit obligation ...ttt et 365,210,940 |................ 359,009,232
2505.  Reserve for guaranty FUNG ..ottt ettt ettt ae et et eae et se et esenenenes orerenerenenens 43,274,802 |................. 52,100,000
2506.  Miscellaneous and other THabilities .ottt ne e [eoesennsnnesenas 20,490,641 |................ 14,727,060
2507. Interest on policy and contract funds due or accrued ... 14,508,597 |... ... 12,698,848
2508. Payable t0 reinsuUrer .......cccocoeeeeveeeeeeeeeeeeeeeeeeeens 4,415,244 |... .4,125,958
2509.  Special INVESTMENT RBVENUE ......ccoiviiieieiiecee ettt ettt ettt ettt ettt ae et ese s e se et eve st ebe e et e s ebensssensstessssesesaesesns oeesessesessesesesseseseseaeas 81 |
2597.  Summary of remaining write-ins for Line 25 from overflow page 447,900,305 442 661,098
Additional Write-ins for Exhibit of Nonadmitted Assets Line 25
1 2 3

Prior Year Total
Nonadmitted Assets

Change in Total
Nonadmitted Assets
(Col. 2 - Col. 1)

2504.  Miscellaneous accounts receivable and 0ther ... oo 6,051,997 |...covvvrnee 5,213,337 | (838,660)
2505. Receivable for securities (unsettled within 15 days of end of period) .......cccoooioiiviiciiiciiie e 820,292 ..o 94 | (820,198)
2597.  Summary of remaining write-ins for Line 25 from overflow page 6,872,289 5,213,431 (1,658,858)
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SUMMARY INVESTMENT SCHEDULE

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

Gross Investment Holdings

Admitted Assets as Reported
in the Annual Statement

1 2 3 4 5 6
Securities
Percentage Lending Percentage
of Reinvested Total of
Column 1 Collateral (Col. 3 +4) Column 5
Investment Categories Amount Line 14 Amount Amount Amount Line 14
1. Issuer credit obligations (Schedule D, Part 1, Section 1):
1.01 U.S. government obligations...............cccceveeueueueieiieeieeeieiseeeseseseseseans ..3,974,934,445|............. 1.173 .. 3,974,934,445 | .. 3,974,934 445 |............. 1.174
1.02 Other U.S. government 0bligations .............ccccoeveveveveueueueicieieieseseeena freseseseeeeeeeeeeesenee ferenesenenens 0.000 [.-eeeeeereeeeeeenreieins frreeeerneieneenns [ e 0.000
1.03 Non-U.S. sovereign jurisdiction securities........................... | 4,898,045,429 |. ..4,898,045,429 |.. ..4,898,045,429 |....
1.04 Municipal bonds — general obligations (direct & guaranteed) ................ .. 1,286,687,767 .. 1,286,687,767 .. 1,286,687,767
1.05 Municipal bonds — special FeVENUE.................c.ceueeeeeeeeeeeeeeeeeeeeeenans ...3,177,621,577 ...3,177,621,577 ...3,177,621,577
1.06 Project finance bonds issued by operating entities ..............cccccccoeueunnen. .. 4,475,510,979 |. .. 4,475,510,979 |.. .. |..4,475,510,979 |....
1.07 COMPOTate DONGS .......c.vuieieieieiecirieciriseeses ettt 125,678,590,004|............ 37.087 |125,678,590,004 125,678,590,004
1.08 Mandatory convertible DONAS ..............cccooovevevireueueeieieeeeeeie e e [ 0.000 [.-eeeeeeeeeeeereeeeieees frereeieinererenines [
1.09 Single entity backed 0bligations ..............cccceueieireuereieiieeieeeeeeees ..4,580,125,401 |............. 1.352 |..4,580,125,401 |...coovviiiice .. 4,580, 125,401
1.10 SVO-Identified bond exchange traded funds — fair value ....................... .. 1,388,972,169 |............. 0.410 [.. 1,388,972,169 |......cccooerrcene .. 1,388,972,169
1.11 SVO-Identified bond exchange traded funds — systematic value ..........J.ccceeereeeccvcnens foovvivinnne 0.000 [ oo e
1.12 Bonds issued by funds representing operating entities........................... ..8,120,482,437 |............. 2.396 |.. 8,120,482,437 |..ooece .. 8,120,482,437
1.13 BanK 108NS = ISSUBT.......c.cuiueriiiiiiiereiiriiesierensese e sesssena o |oeeieiniinns 0.000 [..eveeerereereieins e oo
1.14 Bank 10aNS - CUINEd. ..........cuoiueiieeirieeieeeeieeee e ..3,709,014,223 |............. 1.095 |.. 3,709,014,223 [......cooooiie .. 3,709,014,223
1.15 Mortgages loans that qualify as SVO-Identified credit tenant loans........|-....coceveeccrcnns oo 0.000 [ oo e
1.16 Certificates Of AEPOSIL.........c.cocviviveverceieiieeeieieie ettt eeeseneeene [ereneneneneas 0.000 [..eeeeeereeeeereeeeieies frereeieirereeesnes [
1.17 Other issuer credit ObIGAtioNS...........cccoovoiriririeieiereeierirsee e [ 0.000 [..eeeeeerereereieins e oo
1.18 Total issuer credit 0bligations..............ccoceueueverececeeeeee e 161,289,984,431|............ 47.595 |161,289,984,431|........ocoevene 161,289,984 ,431
2. Asset-backed securities (Schedule D, Part 1, Section 2):
2.01 Financial asset-backed securities — self-liquidating .............ccccccoevene.... .41,228,429,039 .41,228,429,039 |......ooeeee .41,228,429,039
2.02 Financial asset-backed securities — not self-liquidating ......................... .. 1,534,882,926 .. 1,534,882,926 .. 1,534,882,926
2.03 Non-financial asset-backed securities .. J..5,954,476,499 |. ..5,954,476,499 |.. ..5,954,476,499 |....
2.04 Total asset-backed SECUMLIES. ...........coiurieriieriiereeseieeeeeee e .48,717,788,464 .48,717,788,464 .48,717,788,464
3. Preferred stocks (Schedule D, Part 2, Section 1):
3.01 Industrial and miscellaneous (unaffiliated)..............cccceveierereririieiucnnns ....862,088,891 |. 862,088,891 |....
3.02 Parent, subsidiaries and affiliates............cccocevieiiiiiiiiiiininnnenendeeeieciiccicien e 000000 [ e
3.03 Total preferred STOCKS..........ceerieeeerieeeeeeeeeeeeees e es s s 862,088,891 862,088,891
4. Common stocks (Schedule D, Part 2, Section 2):
4.01 Industrial and miscellaneous - publicly traded (unaffiliated) ................... .. 1,690,662,717 |............. 0.499 |.. 1,690,662,717 |...cooveercericeinne .. 1,690,662,717 |............ 0.499
4.02 Industrial and miscellaneous - other (unaffiliated) ...............cccceveeeevererioenne 384,168,433 |............. 0.113|..... 384,168,433 [ | 384,168,433 |............. 0.113
4.03 Parent, subsidiaries and affiliates - publicly traded .............ccceeerererirefoererenienecccieens oo 0.000 [..eeeeeeeeerreeeiens e [ oo 0.000
4.04 Parent, subsidiaries and affiliates - Other ..........ccoeoeeeeveeeeeeeeeeeeeeeeess oo 584,294,484 |............. 0.172 |...... 584,294,484 |......oees e 584,294,484 |............ 0.173
4.05 MULUAI FUNAS ....vviiiieiee ettt [encicieens 0.000 [..eeveeeeeerreeeieins e [ oo 0.000
4.06 UNit iNVESIMENE ITUSTS ........vvveececececieteeececee et eseeeene [eeneeeeeeaas 0.000 [o-eeeeeeeeeeeireneeieies frreeierneieneeens [oerereeeeeseeees foeeeeeeeens 0.000
4.07 ClOSEA-ENT fUNAS .....oviieiiieicceiee et [ [oencieieens 0.000 [..eeeeeeeeerreeeiens e [ oo 0.000
4.08 Exchange traded funds ............ccoooiueiiuririeineieieieeeeeieeee e e 246,499,369 |.............. 0.073 |...... 246,499,369 ..o [ 246,499,369 |............. 0.073
4.09 Total COMMON STOCKS ......uvvuerieirieitieieieieie et ..2,905,625,008 |............. 0.857 |..2,905,625,003 |......cocoevrrrririnne ..2,905,625,008 |............. 0.858
5. Mortgage loans (Schedule B):
5.01 Farm mortgages ........ccccoeevieeiiiniiniieeieeieeieieesieesieeseesnesnesnesnessnesneesns frressneennesnnesnnnsnnens. [eeeeeeeees U000 Lo o
5.02 Residential Mortgages ..........cocceveereenieneenieenieieneenee e seeseeseesesseeeseesseessnesnnesnneenenns. [eeveeeeees 00000 [ e
5.03 Commercial mortgages .59,308,672,115 |.. .. 1.59,308,672,115 |....
5.04 Mezzanine real estate l0ans .............c.ccccoveveveveveeeeeeeeeeeeeeeeeseseneeeaseeens 100,767,611 | 0,224 | 757,767,611 [ | 757,767,611
5.05 Total valuation allowance ..............ccccoceeiininininininicieieicieeeeeeeees foereneneccn o QU000 | L
5.06 Total mortgage loans .60,066,439,726 .60,066,439,726 .60,066,439,726
6. Real estate (Schedule A):
6.01 Properties occupied by COMPANY .........c.ccocueueveieececeeeeieeeeceeeeeeeeee e e 958,422,503 |............. 0.283 |...... 958,422,503 |.....cooeeeeees [ 958,422,503 |............. 0.283
6.02 Properties held for production of iNCOME ............ccccevevevereeeeiveeeeerennnn. ..2,004,591,515 |............. 0.592 [..2,004,591,515 [.cocvovieicieie ..2,004,591,515 |............. 0.592
6.03 Properties held fOr SAIE ............cceueieieeeieieeeieeceeeeeee e e [oeeeeieenens 0.000 [o-eeeeeeeeeeeireneeieies frreeierneieneeens [oerereeeeeseeees foeeeeeeeens 0.000
6.04 Total real ESLALE ........c.euieieeeicieiceee e ..2,963,014,018 |............. 0.8741..2,963,014,018 |...cooovoviiine ..2,963,014,018 |............. 0.875
7. Cash, cash equivalents and short-term investments:
7.01 Cash (Schedule B, Part 1) ......ccooeurienicnienenienceneessescseessesesnes oo 148,622,854 |............. 0.044 |..... 148,622,854 |......coovccs [ 148,622,854 |............. 0.044
7.02 Cash equivalents (Schedule E, Part 2) ..........cccceeveveeececveeeeeeeeeceveeen ..4,291,245,552 |............. 1.266 |..4,291,245,550 |.......coccocveeeineee ..4,291,245,550 |............. 1.267
7.03 Short-term investments (Schedule DA) .........cccceeveevieieereeeeeeeeeeeee e 649,431,898 |............ 0.192|...... 649,431,898 ..o [ 649,431,898 |............. 0.192
7.04 Total cash, cash equivalents and short-term investments ..................... ..5,089,300,304 |............. 1.502 (.. 5,089,300,303 |......ccoevevereneee ..5,089,300,303 |............. 1.503
8. CONMTACE IOBNS ... .21,044,906,540 |............. 6.210 |.21,043,754,088 |........ccoovvvviirnne .21,043,754,088 |............. 6.214
9. Derivatives (SChedule DB) ...........cccooiuriiurieeieeeieeeeieeieieeeeeeee e .. 1,157,408,692 |............. 0.342 |..1,157,408,692 |.......ocvrveirennne ..1,157,408,692 |............. 0.342
10.  Other invested assets (Schedule BA) ...........ccocvviivevereineiieecieeseessieie s .34,595,552,920 |............ 10.209 (34,372,760, 7971 [....covvevirinee .34,372,760,791 |........... 10.150
11, Receivables for SECUNMHES ........ccrurriirereeeriecceeeeeeeeeeeeee s e 47,104,228 |............ 0.014 |........ 47,104,228 |......ooeees [ 47,104,228 |............. 0.014
12.  Securities Lending (Schedule DL, Part 1).........cccouoveueueueieiereieeieieeeeieseena foeeeeeeseeseiesenennnes. [orereseeeenns 0.000 [ feraene DLO O S N Lo S XXX........
13. Other invested assets (Page 2, Line 11) ... 137,341,938 0.041 137,341,938 137,341,938 0.041
14. Total invested assets 338,876,555, 155 100.000 [338,652,610,573 338,652,610,573 100.000
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE A - VERIFICATION BETWEEN YEARS

Real Estate

Book/adjusted carrying value, DECEMDET 31 Of PIIOI YEAI ..........cceueuiriiiiirieieiete ettt sttt ettt st st b st sese st sessesese s et esese e ss s e s e b ebesesese e e ssssesebesesenenes <eeseseanans 2,791,182,258
Cost of acquired:

2.1 Actual cost at time of acqUISItioN (Part 2, COIUMN B) .........oiiiiiiiiii ettt bbb bbbttt beaR e e aeereereetesteeteeaeesesaeare e

2.2 Additional investment made after acquisition (Part 2, COIUMN Q) ..........c.c.iuiiiiiieieeeeeeee ettt ereseeaenenenes 317,381,606 ................ 317,381,606
Current year change in encumbrances:

3.1 TOtalS, PArt 1, COIUMN 13 ..ottt ettt see s s tete s s ee e ssaetesesessesseesesesessssseesesasassssssesasasansnsetesesasessnsssesasasensnsnaesestbebebasatatsnberena 21,704

KT e I = Ty i T )[04 Vo i OO OO OO 21,704
Total gain (105S) 0N diSPOSAIS, PArt 3, COIUMN 18 ........c.cuiviiiiiececeete et eeeecte et eeeeeaete et eeesesseae st eseessasaesesesesssasaesesesensssssesesasessssssetesesassssesesasassnsssnsesesasansnan fesessasscseses 96,282,180
Deduct amounts received on diSPOSalS, Part 3, COIUMN 15 ..........ccocuouiiiiuiiitieitee sttt sttt ete et et et et et et e e et ese st eae st ese et ete st ese s ebeasesess et essssessssesessesessesesass ceesenesenann 167,839,636

Total foreign exchange change in book/adjusted carrying value:

6.1 Totals, Part 1, COIUMN 15 ... bbb b e b e b b a b bt b b s b b st b et b e e b A8 SR e R e s R e b e b e bbb

LS o] = S =T T o 10 o e O OO
Deduct current year’s other-than-temporary impairment recognized:

A B e = T =T TR o 10 1o e OO

7.2 TOtals, Part 3, COIUMN T0 ...ttt b bbb bt bbb b e e b e oo b e e b oo b e h e h bt e b eh e e e b e se b e e e ke S04 E SR e SR e R e e E e R e e b e b et e b et e b e s Seabeseateseees et
Deduct current year’s depreciation:

8.1 TOtAIS, PArt 1, COIUMN 17 1.ttt ettt ee bbbt b et b b et E bbbttt b ettt e emenennnaetena 73,823,698

8.2 TOtalS, PAMt 3, COIUMN O ...ttt ee ettt e e e sa et e s s enssaeaesesesensesesesesesensseetesesessnsssesesasesnsssetesesensnssaesesesansnsnaesasebebebeentatanbetena 190,401 ..o 74,014,099
Book/adjusted carrying value at the end of current period (LINES 142+3+4-5+8-T-8) ........cccccvruirereririiinisirisieietesesesesssesisse e sesesee s s e s st sesessessssesese ceesessanaes 2,963,014,013
[DI=o (W1 o) e=T M o g E=To (g g 11 C=To IR= 10 T U o PPN

Statement value at end of current period (LINE 9 MINUS LINE 10) ........ceueuiiririiiriiietetetesietresistetetetesesestsesssseaetesesesesesessssssesesesesese st ssasesesesesesesesssessesesesen oesesesenenn 2,963,014,013

SCHEDULE B - VERIFICATION BETWEEN YEARS

Mortgage Loans

Book value/recorded investment excluding accrued interest, DECEmMDEr 31 Of PrIOT YEAT .........ccviirieieieieieieieeieieieie ettt <eeeeanas 57,077,805,004
Cost of acquired:

2.1 Actual cost at time of acquisSition (Part 2, COIUMN 7) ........voviuiueueueriiirisisisie ettt ss s bt sesese s se s s sebesesese s s e esenenanas 6,993,766,913

2.2 Additional investment made after acquisition (Part 2, COIUMN 8) ..........c.c.ciiiieieeeeeeeeeeee ettt seseas seeeenenenes 1,678,439,453 .......... 8,672,206, 366
Capitalized deferred interest and other:

3.1 TOtalS, Pt 1, COIUMN M2 ..ot eee e eee e ee e ena e en e e s en s enaesenaeeenees e s e s eneesene e s s s esenassensesenaesensesenaesanantesassebansesnees 79,357,573

BT e = Ty T )[04 Vo e PP ROSURRRRRO 79,357,573
ACCTUAD OF QISCOUNL ........cvoeceeeceecee ettt eee e et e et ee e ee e et e e s e eeee e e s s e eeeneeseneeeenseeene e s s eeseseeseneesenses s s s e ensesensesensesensesensesensesensesensesensssensesensesensesensesensesensesanaas seeesseesseeaes 13,388,909
Unrealized valuation increase/(decrease):

5.1 Totals, Part 1, Column 9 .............. OO

Log A o) o= S == T G T 0o ) (U1 o T I TSSOSOV U SRS ORTSON
Total gain (108S) 0N diSPOSAIS, PArt 3, COIUMN 18 ..........ccuiuiieiiiiieteteteteeiee et et ettt tet et et s e s et et et et sse s ee s s e s esesesessss s esesesetesesessss s esesesesesesessss s ssesesesesesesnan s s weeseseseneanaes (13,804,289)

Deduct amounts received on disposals, Part 3, Column 15 ...........c.cccoeeveveeviennnne 5,692,921, 141
Deduct amortization of premium and mortgage interest points and COMMIMENT FEES .........c.cvevoirerueueieeeeeeceete e eeesceete e eeeeesaete et esesssaeaetesesensseesesesssenaseeeseseseseiesesannas 761,171
Total foreign exchange change in book value/recorded investment excluding accrued interest:

9.1 Totals, Part 1, Column 13
9.2 Totals, Part 3, Column 13

... 22,592,041

Deduct current year’s other-than-temporary impairment recognized:

10.1 TOtaIS, PArt 1, COIUMN M1 ..ottt ee bbb ee bbb ee b b ee bbbt e bbbttt bbbttt en e en s na et s s 91,423,567

10.2 TOtaIS, PArt 3, COIUMN M0 ......ooeieceetiee ettt et eeeecaete et eeeessaeteteseseesssesetesesensssstesesesessssseesesasessssseesesasessssseesesesasssssaesesesasnses e e eEeEeb e s et ntth et et et nenttiebe statseaetesennas 91,423,567
Book value/recorded investment excluding accrued interest at end of current period (Lines 1+2+3+4+5+6-7-8+9-10) .......cococovirirrerruiieiiirieieeeieenes coceeaes 60,066,439,726
el €= Y= TV Lo IR [ o 1= T g Lo OO
SUDLOLAI (LINE 11 PIUS LINE T2) ..vvivviiiiiicteteiiietete vttt es bttt et be b st s ses bbb s es e s s b s s e e s e s e s s ee e s b e bbb s s s e b s st e s e s e b bt s e s e bbb st e s es et bt s s sttt Ssenicees 60,066,439,726
[DI=Yo (U1 o) e=T M o E=To (4 g 11 C=To IR= 10 T UL PPN
Statement value of mortgages owned at end of current period (LINe 13 MINUS LINE 14) ........ceiuiiiiriiiiiiieieieieiiee sttt eeeneneas 60,066,439,726
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE BA - VERIFICATION BETWEEN YEARS

Other Long-Term Invested Assets

Book/adjusted carrying value, DECEMDET 31 OF PRIOT VAN ...........c.voiuiveuiiiiieieitetiteieeesete et se sttt et se st bbb s s et bbb s s e s s e b s es s ses e s e b s st sns s et e s s ssnsesesens <oesesnas 28,938,966, 362
Cost of acquired:

2.1 Actual cost at time of acquisition (Part 2, Column 8)

2.2 Additional investment made after acquisition (Part 2, COIUMN ) ..........c.oueiiiieieieieeeeeeee ettt seas seeeeseneees 4,665,839,427 ............ 7,612,445,868
Capitalized deferred interest and other:

R B ] = S =T i TR @0 10 o e RPN

3.2 TOtals, Part 3, COIUMN 12 ...ttt bbb bbb oo b e e b e e b e bt e b e H e s b b e b e b e ee e b e ee b e e ebe A0S E oA L AR e R e e Lo AL e b b et e R et e b e s eabeseseseeesee et eas
ACCTUAD OF QISCOUNL ........cvoeceoeceece ettt et e et e eeee e e e eeteeesaeees e e s s e eeeneeeeneeeenseeeneeseseeseseesessesesees s eseensesenseseneesensesensesensesensesensssensesensesensesensesensesensssensesanaas seeesseesseeaes 11,031,499
Unrealized valuation increase/(decrease):

5.1 TOtalS, Part 1, COIUMN 3 .....oeoieoeeee ettt eee et e e ee et ee et enaeten e en s en e ensseenseeenaesensseenseeenseeeesneenseeenseaenseeansnaanansee s eeees 2,816,697,195

5.2 TOLaIS, PArt 3, COIUMN 9 ...eoiiiiiiiteieieiteei ettt bttt bbbttt e 79,768,873 ........... 2,896,466,068
Total gain (105S) 0N diSPOSAIS, PArt 3, COIUMN 19 ........c.cuiuiiiiieiececte et eee ettt eeeesea et teteseeseseaetssesenseaetesesesensssetesesesensssseesasesessnsssesesasansnsstesasassssnssassesasanas fesetesessacnas 117,424,055
Deduct amounts received on diSPOSaIlS, Part 3, COIUMN 16 ..........cc.c.ciiviuiiiitieietieeteee et sttt et ete et te et et et et et et ess et ese st esestesessesessebe et esesebessetessasensstesessesessess £esesenenen 4,473,222 ,382

239,171,816

Deduct amortization of premium, depreciation and proportional amortization

Total foreign exchange change in book/adjusted carrying value:

9.1 TOtaIS, PArt 1, COIUMN 17 ..ottt s s ss a8 s s s ettt s s s et 16,879,599

9.2 TOtAIS, Pt 3, COIUMN T4 ..ottt ettt te bbb bbb b s8R £ oL E e E b2t E L E SR bt E bbb st h b b enRnR et et esennssa et esennsnaetes oanaesesesnanans 16,879,599
Deduct current year’s other-than-temporary impairment recognized:

10.1 TOtalS, PArt 1, COIUMN 15 ...ttt ettt bt E b s h b E bbbttt b bttt s et e en e 284,137,513

10.2 TOtaIS, PArt 3, COIUMN 11 .....oeieitieiee ettt ettt ettt ettt et ea e s s e s st e b et e s ess s s es s e s e b et esessss s ssesesesesesessss s ssasasasa seeeenebebebnanaean 1,128,819 ............... 285,266,332
Book/adjusted carrying value at end of current period (LiNes 1+2+3+4+5+6-7-8+9-10) .........cecerrriirirereriiriieiresessiss et sesssesssse e sesssssssse b st s snsssesesesas <eeessenas 34,595 ,552,923
Deduct total NONAAMITEEA BMOUNTS ............cv.ivuiieeieeieeieeise st sttt ssessessesse st s s s st s s s s e s s a2 s s s a2 s s s s s sttt s e st s s s s sttt sttt nes eeeese s enieees 222,792,129
Statement value at end of current Period (LINE 11 MINUS LINE 12) .....c.ciiiiiiiiiiiiieietiiii sttt e bbbt sese e se s e bbb e b ese e s ss s s sesesesene s seseseanaes 34,372,760,794
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE D - VERIFICATION BETWEEN YEARS

Bonds and Stocks

1 2 3 4 5
Issuer Credit Asset-Backed
Total Obligations Securities Preferred Stocks Common Stocks

1. Book/adjusted carrying value, DECEMDET 31 Of PrIOT YEAI..........cociriiiiieieieieiieieisieie ettt sttt sttt et s e e e e s st eseses e e e e s s et esesesene e e sesesesesenenennnns [esesereneennnes 204,883,987,239 |................ 156,282,091,213 |...coocveevee 45,262,075,176 |....coovvviecienne 612,447,484 |........co...... 2,727,373,366

2. Cost of bonds and stocks acquired, Part 3, COIUMI B.............c.c.cueuiiiiiieieteeeseeee et te e s s et se et eteses s s s s sssesesesesessas s st sesesesessssasssesssesesesessasssssssssesesesenns |eeeseneneensneen 65,182,174,229 |.......c........ 46,014,485,532 |.................. 17,026,537,941 ..o 483,747,653 |....cocvcvee. 1,657,403,103

3. ACCIUAI OF GISCOUNL ...ttt s 21 £ s A s s s b s h s s b s b A h e s bbbttt [ooetcietnie s 432,854,691 | 309,263,231 | 123,368,136 [....coovevccciee 223,324 | Lo

4. Unrealized valuation INCrEASE/(AECIEASE). ............c.cueueeeeieeeeeteteteeeeeetesetesesesesesssss et etes et et esessssases et et et eseseseas s es et et esesessssss st et et et et esesessas s ssesesesesessssassssasesesesesnssanans [rsesnsesennneneannees 161,103,666 |........ccocveeeerennee 14,402,332 ..o (14,087,153)|...ccveeeccicicinns (25,571,287)|...cccvcerree 186,359,774

5. Total gain (105S) 0N diSPoSals, Part 4, COIUMN 18 ..........cc.cuiueuiueiieeieieeiceetesee et se st sas sttt s e st s s e s s e s et s s ss e s s s e s s s et s et s s esnsesnsesenaesenanns [oeeessennsseeenaeaes (869,894,831)|.....cccvvvrernne (862,156,054 )|.....c.cocverriirrnne (66,777,999)]-...cocverrienes 6,942,366 |......oovvviine 52,096,856

6. Consideration for bonds and stocks diSpoSed, Part 4, COIUMIN B...............ccueuiiieieieeeteteseeeeeeeee et teseseses s e et s tesesesssssesssesesesesesessssesssssesesesessssssssasssesesesesnans |eeesesesenensnees 56,851,893,762 |.................. 41,450,723,942 |......ooe..... 13,492,887,203 |....oveveveeeee 198,194,555 [l 1,710,088,063

7. AMOTHZAtON OF PIEMIUM ..ottt ettt eeeeee ettt ettt eees e s esee et e eeseaeseaseseseses e e et esesese s esasesesesesesesssseseseses et et eseanssasesasesesesesnsnssssasesnsesesesnsnasssssnsnsesesssnnnanans |reesesenenssssssseseses 234,870,047 |...ccveveiinen 127,616,552 |...ooooviiee 107,253,495 |.ovveeeeeeeeeeeeees e XXX oo,

8. Total foreign exchange change in bOOK/adjUSLEd CATYING VAIUE ............ococveviviveueuiuieieieeeeeeeeteteteeeeee ettt s et s s e aes s s et et esesesesessssssesssesesesesessssenesssenas |eeesesesenenensnees 1,333,306,993 |.....coooirnne 1,333,164,297 |- [ [ 142,696

9.  Current year's other-than-temporary impPaiMMENt FECOGNIZEM .........c.oivririririeuetiueeiieieieeetetetetese ettt esetesesesee st st sseseseseseseseessseseseseseseseessssesesesesesesesssssasesesesesens [ereserensnneseseseieaens 186,318,737 [ 147,547,244 ... 13,602,681 ..o 17,506,093 |.....cvcveviiiicie 7,662,719
10. Total investment income recognized as a result of prepayment penalties and/or acceleration fees, Note 5Q, LiNE 2 .........c.oveveurieininiririnieieieeeneneseseieeeeens [oeeeeeieneiienas (74,962,757 )| (75,378,414 ..o 415,857 [ [ XXX oo
11.  Book/adjusted carrying value at end of current period (Lines 14+2+3+4+5-6-7+8-9+10) ........ccceririiririreriirieeeieiessieeesesese st sssse e ssssse et ssssssssssesas [oeseseseeesesenns 213,775,486,684 |............... 161,289,984,400 |.................. 48,717,788,379 |..cvoeene 862,088,892 |.........ccecvnene 2,905,625,013
B2 o - T g To g B= o Lo a1 =T BR=T 4o T U q (o O o P RO RPN
13.  Statement value at end of current period (Line 11 minus Line 12) 213,775,486,684 161,289,984,400 48,717,788,379 862,088,892 2,905,625,013




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

Long-Term Bonds and Stocks OWNED December 31 of Current Year

SCHEDULE D - SUMMARY BY COUNTRY

1 2 3 4
Book/Adjusted
Description Carrying Value Fair Value Actual Cost Par Value of Bonds
BONDS
Issuer Credit Obligations
1. United States .......ccccoeevveeveeeieeeee e 8,439,243,794 |.......... 8,031,029,282 |............ 8,432,373,455 |........... 8,375,192,598
Governments and Municipalities 2. CaANAdA ..o e 7,480,016 |....cooevirennee 7,300,380 |....cocoovnnenne 7,419,508 |...ccvvvnvee. 7,600,000
3. Other Countries.........cccooeevrevreviceen e 4,890,565,419 |........... 4,869,013,205 |............ 4,899,552,981 |............ 5,095,801,683
4. Total 13,337,289,229 12,907,342,867 13,339,345,944 13,478,594, 281
5. United States ........ccccevvevereenreenee e 115,644,502,698 |......... 110,572,575,165 |........ 115,674,669,321 |........ 116,391,200,378
All Other Issuer Credit Obligations 6. CaNada ....cooveveeieeeeeeeeee e e 4,589,716,373 |............ 4,537,838,054 |............ 4,592,840,113 |............ 4,694,436,820
(unaffiliated) 7. Other Countries.........ccccocevereerenenseafrcnnnns 27,718,476,102 |.......... 26,184,904,862 |.......... 27,444 474 880 |.......... 27,809,206,290
8. Total 147,952,695,173 141,295,318,081 147,711,984,314 148,894,843,488
All Other Issuer Credit Obligations
(affiliated) 9. Total
10.  Total Issuer Credit Obligations 161,289,984,402 154,202,660,948 161,051,330,258 162,373,437,769
Asset-Backed Securities
11, United States.........cccoevveevrevirercnces e 48,480,192,921 |.......... 47,421,982,269 |........... 48,630,803,837 |........... 48,739,796 ,677
Asset-Backed Securities
(unaffiliated) 12, CaANAGA......ceciiieieeeeeee e e [ [ [
13.  Other Countries 237,595,511 232,799,646 237,522,112 237,530,935
14. Total 48,717,788,432 47,654,781,915 48,868,325,949 48,977,327,612
Asset-Backed Securities (affiliated) 15.  Total
16. Total Asset-Backed Securities 48,717,788,432 47,654,781,915 48,868,325,949 48,977,327,612
17. Total Bonds 210,007,772,834 201,857,442 ,863 209,919,656,207 211,350,765,381
PREFERRED STOCKS
18.  United States ........ccccovevvvervrcecnees e 862,088,892 |.............. 890,808,545 |................ 857,247,062
Industrial and Miscellaneous B TR 0= T = To £= ! R S ISR RRRN
(unaffiliated) 20.  Other COUNLTIES........veeveveeeeeeeeeeres oo seeeesiesisssenes [eoeiieieesessessssssssssssssensens [oesessessssssssesse e
21.  Total 862,088,892 890,808,545 857,247,062
Parent, Subsidiaries and Affiliates 22. Total
23. Total Preferred Stocks 862,088,892 890,808,545 857,247,062
COMMON STOCKS
Industrial and Miscellaneous 24.  United States .........ccovevvreinecennien s oo 2,285,641,680 |............ 2,285,641,680 |............ 1,173,737,012
(unaffiliated), Mutual Funds, Unit 25, CANAAA ..o e 1,650,578 |.coveveeene 1,650,578 |..coveeevennn. 1,952,844
Investment Trusts, Closed-End 26.  Other COUNLHES......c.cveveeeeeeeeeeeeeeeeeeeenen e 34,038,279 |...ocoovnne. 34,038,279 |oveeiinn 24,634,860
Funds and Exchange Traded Funds | 57 ota| 2,321,330,537 2,321,330,537 1,200,324,716
Parent, Subsidiaries and Affiliates 28. Total 584,294,484 584,294,484 351,700,110
29. Total Common Stocks 2,905,625,021 2,905,625,021 1,552,024 ,826
30. Total Stocks 3,767,713,913 3,796,433,566 2,409,271,888
31. Total Bonds and Stocks 213,775,486,747 205,653,876,429 212,328,928,095
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
1. U.S. Government Obligations
TANAIC T e e 978,626,157 |........ 2,616,212,480 |............. 50,017,135 |.............66,668,524 |........... 598,181,176 |............ XXXooovoveres [ 4,309,705,472 |.ecveeecne 2.0 [ XX e e XK [ 4,309,705,472
1.2NAIC2.. ..
T.3NAIC 3 .ot [
TANAIC 4 oottt seseneees [ sesees [eeesee s [ [eereresesesesesesenes [orereeeenns XX e e [ X e XX e
BN N O ! NSO T U PSPPI RO OO OO URTURURUN REOUUUTRYURPRUYUYUPUP AEVURTURURURURURURORURI VUYPRUYURURUTUVUPURIN IESSSSRURD . o CHRURURIURS RUDVURURURUTURPRUIYUIVI RUNURUNURORURURURURUIE RUSIURRIND. o0 CINNUIUITN NSURURUIND ¢ . R OO URUTURUTUR NSO OO U URPR PR

TBNAIC 6 ..o
1.7 Totals 978,626, 157 2,616,212,480

2. Other U.S. Government Securities
2 NAIC T e o
2.2NAIC 2 et e
2.3 NAIC 3 e
24 NAIC4 ..
2.5NAICS ..
2.6 NAIC6 ..
2.7 Totals

3. Non-U.S. Sovereign Jurisdiction Securities
BANAIC T e 109,089,823 |........... 593,038,849 |........... 615,017,653 |........... 111,189,500 |........... 477,582,196 |............ D,9,0, TN RO, 1,905,918,021 [..ooececnee 0.9 | D,9,0, CHRRNTE RPN D.9.0 TN R 963,219,735 |.......... 942,698,286
B2NAIC 2 .| 39,601,955 |.......... 730,306,537 |........... 870,806,975 |........... 415,612,704 |........... 854,619,293 |.......... D,9,0, TN RO 2,910,947,464 |....ooooeiee 1.4 .. D,9,0, U RPN D,9,0, TN RO 2,127,838,072 |........... 783,109,392
B.3NAIC 3 e ...23,258,000 |.... ... 2,685,605 |..... ....18,047,264 |.. ...37,189,083 |... . SSUOTRROINN RN 81,179,952 |.. 0.0 ... . . . ST RN 67,851,028 |.. ...13,328,924
3.4 NAIC4 .. e e e s . et [ .. . . . et [ s
B NAIC S Lt o i [ [ [ X oo s e XK o XXX i [ [
BB NAIC B ..o

Q0IS

3.7 Totals 544,849,468 1,369,390,572 4,898,045,437 . 3,158,908,835
4. Municipal Bonds — General Obligations
AANAIC T oo e 19,022,310 ... 103,888,903 ... 299,630,887 |........... 578,285,574 |........... 235,860,047 |........... XXX .oovrvrens [ 1,286,687,771 | O e XXX o XXX [ 1,286,687,770

4.2NAIC2 ..
4.3 NAIC3 ..
44 NAIC4 ..
45NAICS ..

4.6 NAIC 6
4.7 Totals 299,630,887 578,285,574 235,860,047 1,286,687,771 . 1,286,687,770

5. Municipal Bonds — Special Revenue
BANAICT oo 11,042,397 |00 217,102,456 . 252,699,934 |........ 1,061,435,196 |........ 1,541,164,998 |............ D,9,0, TN RO 3,089,444,981 |.ooiice 1.4 .. D,9,0, U RPN D.9,9, TN RO 3,089,444 ,981
52NAIC2.. 632,733 ....15,681,951 ...71,861,910 |... 88,176,5% |.. 88,176,5% |..
B5.3NAIC 3 oot nneee ottt oo seennees [eeerrenree e [ [oeneeenses XX it iienins frerereeeenneneens e foereeeeen XK [ XK [
BANAIC 4 ..ottt [ e [ [ foeneseness XXX v e Lo fe XX e XX [ [
55 NAICS Lot e i [ [ [ X oo e e XK o XXX i [ [
5.6 NAIC 6
5.7 Totals 17,042,397 217,102,456 253,332,667 1,077,117,147 1,613,026,908 XXX 3,177,621,575 (1)

6. Project Finance Bonds Issued by Operating Entities

(Unaffiliated)

6.1 NAIC 1 .| 38,329,874 |........... 235,135,446 |........... 231,051,119 |........... 396,215,005 |........... 183,085,735 |.......c.c.. XXX [reeeene 1,083,817,179 | 025 [ XK o XK [ 44,295 786 . 1,039,521,393
B.2NAIC 2 ..ot 175,085,495 |........... 749,107,320 |........ 1,182,400,551 |........... 886,311,155 |........... 193,365,772 |... . " s 3,186,270,293 ..o 1.5 | XXX e e XK oo [ 3,186,270,293
6.3NAIC 3 .. ....10,575,132 |.............50,524 599 |.............50,997,665 |.............. 4,665,542 | ... 116,762,938 |.. B . 116,762,938
6.4 NAIC 4 .. .4,082,098 |............ 15,722,357 |.............22,307,316 |..... .33,896,323 |.. .76,008,094 |.. ...76,008,094
B.5NAIC S .o RO EO OO T U P PP YUPI AU UR OO PO TSRO . o e XXX e reeerrrennenenenennnenn [oeereeeene XX foeeeeeres XX oo [
B.6 NAIC B ... 12,652,477 12,652,477 12,652,477

6.7 Totals 228,072,599 1,050,489,722 1,486,756,651 1,321,088,025 389,103,984 XXX 4,475,510,981 44,295,786 4,431,215,195
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 4 5 6 7
Over 1 Year Over 5 Years Over 10 Years No Maturity
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year

7. Project Finance Bonds Issued by Operating Entities

(Affiliated)

TANAICT (e
T2NAIC 2 .o
TI3NAIC 3 o

74 NAIC4 ..
75NAICS ..

TBNAICE ..o

7.7 Totals

8
Col. 7 as a % of
Line 52.7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

11
Total Publicly
Traded

12
Total Privately
Placed (a)

8. Corporate Bonds (Unaffiliated)

BANAICT L
B2NAIC 2 ..o

8.3NAIC3 ..
8.4 NAIC4 ..

85NAICS ..o
BBNAICE ...

8.7 Totals

........ 4,432,589,566 |.....17,472,417,483 |......17,434,469,004 |........9,453,065,792 |...... 15,956,597,475 ......64,749,140,310 -.....39,311,987,673 |......25,437,152,637
........ 5,276,397,096 |......16,195,341,236 |...... 15,829,444 ,481 |........7,234,306,320 |......10,708,545,522 ......55,244,034,655 ......35,500,913,711 |......19,734,120,944
..185,151,640 |........ 3,470,191,277 |........2,099,883,294 .. 108,133,219 |........... 152,241,892 |... ....6,015,601,322 |. 21,272,737 179 . 4,742,864 ,143
....51,180,865 |........1,541,454 375 |........... 758,504,422 ....43,518,294 |.. ....5,284,285 |... 2,399,942,211 |. ...248,279,9% |........ 2,151,662,216
........... 151,752,986 |........... 309,520,675 |........... 348,455,188 |.......cooiviimiiiiins [ o o}, 809,728,849 e 1,432,421 |............ 802,206,428
275,000 26,079,144 31,395,353 57,749,497 57,749,497
10,007,347, 153 38,988,925,046 36,496,836,523 16,839,023,625 26,854,064,497 129,276, 196,844 76,350,350,979 52,925,845,865

9. Corporate Bonds (Affiliated)

9ANAICT (e

9.2NAIC 2 ..
9.3NAIC 3 ..

9A4NAICA ..o
95 NAICS .o
9B NAICE ...

9.7 Totals

10. Mandatory Convertible Bonds (Unaffiliated)

T0.TNAICT

10.2NAIC 2 ...

T0.3NAIC 3 .o
10.4NAICA ..o

10.5NAIC5 ...

T0.B6NAICK ..o

10.7 Totals

11. Mandatory Convertible Bonds (Affiliated)

TIANAICT
T12NAIC 2 ..o
T13NAIC 3 .

11.4 NAIC 4 ...
11.5NAICS ...

T1BNAICE ..o,

11.7 Totals

12. Single Entity Backed Obligations (Unaffiliated)
121 NAIC T (e
122NAIC 2 .o

12.3NAIC 3.
12.4 NAIC 4.
125NAIC 5.
12.6 NAIC 6
12.7 Totals

............. 95,079,387
............. 32,859,261

........... 860,770,488
........... 158,852,107

........ 1,259,393, 144
........... 205,363,622

........... 829,065,009
........... 275,800,823

... 11,346,285 |.
.20,248,484 |.

........... 234,563,180
........... 464,404,552

............ XXXvereereens fronn 3,278, 871,208
............ XXX.voreereen [ 1,137,280, 365

..... 58,549,301 |..

........ 3,269,204,716
........ 1,137,280, 365

140,564,631

1,093, 124,089

1,511,008, 347

1,136,460,601

698,967,732

4,580,125,400

9,666,492

4,570,458,908




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

. Single Entity Backed Obligations (Affiliated)
13 NAIC T e
13.2NAIC 2.
13.3NAIC 3 ..
134 NAIC A .o
13.5NAIC 5. .
138 NAIC B ..o
13.7 Totals

. SVO-Identified Bond Exchange Traded Funds —
Fair Value
T4ANAIC T oiiiieeeeeeeeeeeeeeeeeeeeees e XX e e XX o XXX e XXX o XXX o 9,907,630 |..cocveenennne 9,907,630 |-.ecveverercicieeene 0.0 | D,9,0, U RPN D,9.0 TN R, 9,907,630 |-oecvevereeieieeeieeenee
T42NAIC 2 .o e XX e e XX e XXX e XXX e XX foeee 453,463,538 |........... 453,463,538 |.......ocoocverne L e XXX o XK [ 453,463,538 |......cocoieerrine
T4.3NAIC 3 ..
14.4 NAIC 4 .
14.5NAIC5 . .
T4.B NAIC 6 ...
14.7 Totals

80I1S

. SVO-Identified Bond Exchange Traded Funds —
Systematic Value
151 NAIC T e
15.2NAIC 2 ..
15.3 NAIC 3.
15.4 NAIC 4 .
155 NAIC S ..o
158 NAIC 6 ..o
15.7 Totals

. Bonds Issued by Funds Representing Operating
Entities (Unaffiliated)

16.1 NAIC 1 o .. ......1,825,565,886 |........... 999,865,265 |..... .. 353,398,877 |.. .383,428,070 |.......oc.. XXX oo 3,860,984,709 |....c.ccovcvvcvc 1.8 [ XXX o XXX ..1,121,689,431 |........ 2,739,295,278
16.2 NAIC 2. ..2,089,997,161 |........1,382,550,996 |..... ....87,974,489 |.. . . XXX 4,147,601,421 |. 1,673,465,676 |........ 2,474,135,745
16.3 NAIC 3. ,925, oo 41,076,018 |............. 15,989,838 ..o .. XXX | 59,990,856 |.......coocvecreeeeeen 0.0 [t XXX e XK 12,500,000 ...47,490,856
16.4 NAIC 4 .o 971,10 | 20,274,145 |.............. 1,877,855 | v et XX e 27,123,110 O [ XXX e X s [ e 27,123,110
16.5 NAIC 5 ...ttt oo e 19,943,256 |............... 4,839,085 | [ o X% e 24,782,341 | 0.0 [t XXX o oo XXX v e 8,946,801 |............. 15,835,540
166 NAIC B ... XXX XXX

16.7 Totals 719,868,673 3,996,856, 466 2,405,123,039 441,373,366 8,120,482,437 3.8 XXX XXX 2,816,601,908 5,303,880,529

. Bonds Issued by Funds Representing Operating
Entities (Affiliated)
171 NAIC T e
17.2NAIC 2.
17.3NAIC 3 ..
174 NAIC 4 ..o
17.5NAIC 5. .
178 NAIC 6 ..o
17.7 Totals

. Bank Loans - Issued (Unaffiliated)
18.1 NAIC 1
18.2 NAIC 2
18.3 NAIC 3
18.4 NAIC 4 .
18.5NAIC 5.
18.6 NAIC 6
18.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

60I1S

1 4 5 6 7 8 9 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Placed (a)

19.

Bank Loans — Issued (Affiliated)
19T NAIC T e
19.2NAIC 2.
T9.3NAIC 3 .o
194 NAIC 4 ..o
19.5NAIC 5. .
T9.8 NAIC B ...
19.7 Totals

20.

Bank Loans — Acquired (Unaffiliated)

20. 1 NAIC T oo
20.2 NAIC 2 ..t
20.3 NAIC 3 ..t
20.4 NAIC 4 .
20.5NAIC5.
20.6 NAIC 6 .
20.7 Totals

. 1,950,000
65,852,656

............... 4,817,451
........... 355,091,664
884,265,754
........ 1,110,076,498

............... 1,980,676
........... 162,033,808
494,111,382
161,206,879

454,286,450

............. 20,139,131
........... 517,125,472

1,337,136,033
454,286,450

1,380,327,136 |

B 1,380,327,136

............. 20,139,131
........... 517,125,472

........ 1,337,136,033
454,286,450

81,143,660

2,354,251,367

819,332,745

454,286,450

3,709,014,222

3,709,014,222

21.

Bank Loans — Acquired (Affiliated)
2T NAIC T e
21.2NAIC 2 .t
21.3NAIC 3.
21.4NAIC 4.
21.5NAICS5. .
218 NAIC B ..
21.7 Totals

22.

Mortgage Loans that Qualify as SVO-Identified

Credit Tenant Loans (Unaffiliated)
221 NAIC T e
22.2NAIC 2.
22.3NAIC 3 ..t
224 NAIC 4 ..o
22.5NAICS. .
226 NAIC B ...
22.7 Totals

23.

Mortgage Loans that Qualify as SVO-Identified

Credit Tenant Loans (Affiliated)
231 NAIC T e
23.2NAIC 2 ..t
23.3NAIC 3.
23.4NAIC 4.
23.5NAICS5. .
23.8 NAIC 6 ...
23.7 Totals

24.

Certificates of Deposit (Unaffiliated)
24.1 NAIC 1
24.2NAIC 2.
24.3NAIC 3.
24.4NAIC 4 .
245NAICS5.
24.6 NAIC 6
24.7 Totals
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 4 5 6
Over 1 Year Over 5 Years Over 10 Years No Maturity
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date

Total Current Year

7

8
Col. 7 as a % of
Line 52.7

9
Total from Col. 7
Prior Year

10
% From Col. 8
Prior Year

11
Total Publicly
Traded

12
Total Privately
Placed (a)

25.

Certificates of Deposit (Affiliated)

25.1 NAIC 1
25.2NAIC 2.
253 NAIC 3 ..o
254 NAICA ..o
25.5NAICS . .
256 NAIC 6 ....oovriicccc

25.7 Totals

26.

Other Issuer Credit Obligations (Unaffiliated)

26.1 NAIC 1
26.2 NAIC 2
26.3 NAIC 3
26.4 NAIC 4 .
26.5NAICS5 .
26.6 NAIC 6 .

26.7 Totals

27.

Other Issuer Credit Obligations (Affiliated)

27.1 NAIC 1
272NAIC 2 ..o
27.3NAIC 3.
274 NAIC 4 .
27.5NAICS. .
276 NAICK ...

27.7 Totals

28.

Agency Residential Mortgage-Backed Securities -
Guaranteed

28.1 NAIC 1
28.2NAIC 2.
28.3 NAIC 3.
284NAICA ..o
285 NAICS ...
286 NAIC G ...

..1,257,584,647

........ 1,257,584,648

28.7 Totals

1,257,584,647

1,257,584,648

29.

Agency Commercial Mortgage-Backed Securities -
Guaranteed

29.1 NAIC 1
29.2NAIC 2.
29.3NAIC 3 .
294 NAIC 4 ..o
29.5NAIC 5.
298 NAIC B ..o
29.7 Totals

............ 381,832

.................. 381,833

67,831

188,521

381,832

381,833

30.

Agency Residential Mortgage-Backed Securities —
Not Guaranteed

30.1 NAIC 1
30.2 NAIC 2
30.3 NAIC 3
30.4 NAIC 4 ...
30.5NAICS ...
30.6 NAIC 6

........ 1,858,784,591

........ 5,324,255,916

14,956,223,253

...... 14,914,185,634

30.7 Totals

1,858,784,591

5,324,255,916

3,779,077,597

3,248,302, 386

745,802,763

14,956,223,253

14,914,185,634

42,037,619
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7 as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
31. Agency Commercial Mortgage-Backed Securities -
Not Guaranteed
BT ANAIC T e e 1,694,733 |........... 11,474,824 | 267,964 |......cccovvenve. 899,769 |............ 68,241,107 82,578,397 oo 000 | XXX e e XK o 12,978,075 [ 69,600,322

31.2NAIC 2 ...

B13NAIC 3 ..
B1TANAICA ..o

31.5NAICS ...

17,766 .

..84,302 |....

... 142,836

.. 479,613 |.

...36,375,228 |...

.37,000,745 |.

...37,099,745

B1.6NAIC B ..o
31.7 Totals 1,712,499 11,559, 126 410,800 1,379,382 104,616,335 XXX 119,678, 142 0.1 XXX XXX 12,978,075 106,700,067
32. Non-Agency Residential Mortgage-Backed
Securities (Unaffiliated)
B2 NAIC 1 it 497,025,581 |........ 1,074,911,891 |........... 441,381,334 |.......... 146,726,152 |............. 22,176,268 |............ D.9,0 SN U 2,182,221,226 | 1.0 [ D,9,0, U RPN D.9,¢ SN NS 161,917,055 |........ 2,020,304, 171
32.2NAIC 2 ..o, 936,413,399 | 143,678,141 | 5,663,777 |............. 10,184,907 oo oo X% [reeee 697,940,224 | 003 | XK e XK o 9,071,464

32.3NAIC 3 .

324 NAIC4 ...
32.5NAICS ...

326 NAIC G ...

32.7 Totals

86,924
316,219

938,194

444,288 |

447,448,254

172,371,001

33.

Non-Agency Residential Mortgage-Backed
Securities (Affiliated)
33.1 NAIC 1

332NAIC 2 ..o

33.3NAIC3 ...
33.4NAIC4 ...

335 NAICS ..o
33.6NAICG ...

33.7 Totals

34.

Non-Agency Commercial Mortgage-Backed
Securities (Unaffiliated)
34.1NAIC 1 ...
34.2NAIC2 ...
34.3NAIC 3 ...

344NAICA ..o
345NAICS ..o
346 NAICG ...

34.7 Totals

........ 1,725,054,877 |........1,755,337,604 ........ 1,735,437 236

........... 9,516,132 .. 38,088,172

.................. 770,732 |...............3,401,339 | 1,827,359 [ 9,999,430
.................. 689,176 |...............3,018,728 |.............4,439,077 |..coooceeeee . 904,007 [ eeeeeeenn9,061,078
487,166 2,133,882 3,137,901 639,089 6,398,038
193,690,751 1,084,869,650 1,030,787,067 1,736,114,195 1,794,973,954

35.

Non-Agency Commercial Mortgage-Backed
Securities (Affiliated)
35.1 NAIC 1
35.2NAIC 2 ...

35.3NAIC 3 ..o
354 NAIC A ...

35.5NAICS ...

35.6 NAIC G ...

35.7 Totals

36.

Non-Agency — CLOs/CBOs/CDOs (Unaffiliated)
36.1 NAIC 1

36.2NAIC 2 ...
36.3NAIC 3 ..o

36.4 NAIC 4 ...
36.5NAICS ...

36.6 NAIC G ...

36.7 Totals

........... 361,533,722

..... 192,332 |...

........ 4,356,105,288

........ 4,209,717,470

..... 1,673,728 |....

........... 170,185,123

....16,676,285 |.

9,097,541,603

20,500,000 |.

........ 9,097,541,603
...20,500,000

361,726,054

4,357,679,011

4,211,775,130

186,861,408

9,118,041,603

9,118,041,603




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

. Non-Agency — CLOs/CBOs/CDOs (Affiliated)
B7ANAIC T e
37.2NAIC 2 ...
B7.3NAIC 3 ..ot
B7ANAIC A ..ot
37.5NAICS ...
B7.6NAIC B ...
37.7 Totals

. Other Financial Asset-Backed Securities
(Unaffiliated)
38ANAIC T e e 1,882,143,802 |........ 2,565,345,484 |........... 567,857,445 |........... 168,587,491 |........... 166,779,999
38.2NAIC 2 ..o .. 362,840,962 ... 730,030,092 |........... 258,347,492 |............. 52,617,910 |............. 26,610,965
38.3NAIC 3 ... .31,327,242 |..... .. 1,542,269 |.. ..3,681,0866 |...
38.4 NAIC 4 ... ....86,012, . ...880,641 |.... 196,676 |
B85 NAICS ..o ,183, 1923 s e [
BBBNAIC 6 ..o 852,358 134,813
38.7 Totals 858,412,820 223,796,704 197,206,843

........ 5,350,714,221 oo 2.5 [ XXX [ XXX oo 225,089,621 |.........5, 125,624,600
........ 1,430,952,421 |.ovoonl 0.7 L XK e XXX . 10,890,312 ... 1,420,062, 109
... 131,522,795 |.. XXX oo [ 131,522,795
... 124,956,181 |.. .. . 124,956, 181
e 2,444,792 XXX e 110,165 |.........c.... 2,334,627

4,832,656 . XXX 4,832,656
7,045,423,066 3.3 XXX XXX 236,090,008 6,809,332,968

Zlis

. Other Financial Asset-Backed Securities
(Affiliated)
39T NAIC T e
39.2NAIC 2 ...
B9.3NAIC 3 .
B394ANAIC A .o
39.5NAICS ...
B9B NAIC 6 ..o
39.7 Totals

. Equity-Backed Securities (Unaffiliated)
40T NAIC T e e 163,543,041 |........... 920,920,316 |............. 88,182,414 |........... 225,910,766 |............. 54,651,419 |........... D,9,0, TN RO 1,453,207,956 |.....coovereeerirene [ D,9,0, U RPN D90 CHUIIY ERRRRRRRR ORI 1,453,207,956
40.2 NAIC 2 ..ot e [ 73,617,222 | 8,057,749 | oo o, D, 9,0 VNN RO 81,674,971 | 0.0 | D,9,0, U RPN D.9,0 CHUIIY HRR RN NORRRTN 81,674,971
40.3 NAIC 3
40.4 NAIC 4 ...
40.5NAIC5 ...
40.6 NAIC6 ... .
40.7 Totals 163,543,041 994,537,538 96,240,163 225,910,766 54,651,419 XXX 1,534,882,927 0.7 XXX XXX 1,534,882,927

. Equity-Backed Securities (Affiliated)
A1 ANAIC T e
A1.2NAIC 2 .
41.3NAIC 3 ...
41.4NAIC 4 ...
41.5NAICS ...
418 NAIC B ..o
41.7 Totals

. Other Financial Asset-Backed Securities — Not
Self-Liquidating (Unaffiliated)
42.1 NAIC 1
42.2NAIC 2 ...
42.3NAIC 3 ...
42.4 NAIC 4
42.5NAIC 5
42.6 NAIC 6

42.7 Totals




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7 as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)

. Other Financial Asset-Backed Securities — Not
Self-Liquidating (Affiliated)
A3 NAIC T e
43.2NAIC 2 ...
433 NAIC 3 oo
434 NAICH ..o
43.5NAICS ...
438 NAIC 6 ...
43.7 Totals

. Lease-Backed Securities — Practical Expedient
(Unaffiliated)
441 NAIC T (it e 113,922,684 |........... 447,640,308 |........... 200,154,963 |........... 171,427,727 |............. 96,149,618 |............ XXKocoovoverns [reeeene 1,029,295,300 |...ooovrererereinee 0.5 | D,9,0, U RPN D.9,0, SO NS 1,603,875 |........ 1,027,691,425
442 NAIC 2 ..t 3,312,345 |............. 94,161,950 |............. 11,366,490 |............. 34,697,208 |............. 84,495,276 |.......... XXXeeovovreers foeveeeeens 228,033,264 |.......coovveerne (V% I D,9,0, U RPN D.9,0, CERUIIY HEURERRRTRRRRR PRI 228,033,264
44.3NAIC 3 .o
444 NAIC 4 ...
44.5NAICS ...
448 NAIC B ..o
44.7 Totals 117,235,029 541,802,258 211,521,453 206,124,930 180,644,894 1,257,328,564 0.6 XXX XXX 1,603,875 1,255,724,689

eLIs

. Lease-Backed Securities — Practical Expedient
(Affiliated)
A5 1 NAIC T o
452 NAIC 2 .ot
453 NAIC 3 ...
45.4 NAIC 4 ...
455 NAIC S ..o
456 NAIC 6 ...
45.7 Totals

. Other Non-Financial Asset-Backed Securities —
Practical Expedient (Unaffiliated)
46.1 NAIC 1 ... ..345,000,000 |... . 376,005,707 |... ....16,182,000
AB.2 NAIC 2 .ottt .... 5,000,000 |.... . e |- ...28,318,000 |...
46.3NAIC 3 ... i e FOT
AB.4 NAIC 4 .o e [ e o oo
AB.5 NAIC 5 .o e [ [ eeee o [
AB.6 NAIC B ..o
46.7 Totals 345,000,000 381,005,707

. Other Non-Financial Asset-Backed Securities —
Practical Expedient (Affiliated)
AT ANAIC T e

472 NAIC 2 ...
A73NAIC 3 e
ATANAIC A e
475NAICS ...
ATBNAIC B ..o

47.7 Totals

. Lease-Backed Securities — Full Analysis
(Unaffiliated)
481 NAIC T oo e 416,616,590 |........ 1,247,473,413 |............. 43,730,263
48.2NAIC 2 ... ..158,121,854 |... .170,298,832 |.... ..19,960,424
483 NAIC 3 ..ot e RO RUTURSURUUTUR RTRURTRUTTRURRTUR
48.4 NAIC 4 ... o e . e . " . . . . e |-
485 NAIC S ..ttt seeeies oo sens [ [ [eerererereseresesenes oeeeeneens XX foeerereeereereieis s [eeeeeses X e XX e
486 NAIC 6 ...
48.7 Totals 574,738,444 1,417,772,245 63,690,687 63,015,332 131,291,989

57,090,279 |........... 122,908,260 |......... XXXeoovvrers oo 1,887,818,805 O i XXX e XXX i [ 32,553,971 |........ 1,855,264,834
..8,383,729 ...356,764,839 |.. 2 e XX e XXX .16,661,000 |........... 340,103,839
...5,925,053 |.. 0.0 [ XXX XXX o R 5,925,053

2,250,508,697 49,214,971 2,201,293,726




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years | Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
49. Lease-Backed Securities — Full Analysis
(Affiliated)
491 NAIC T e

492 NAIC 2 ot
493 NAIC 3 e
494 NAIC4 ...
49.5NAICS ...
496 NAIC B ..o
49.7 Totals

50. Other Non-Financial Asset-Backed Securities —
Full Analysis (Unaffiliated)

50.1 NAIC 1 ..o e 37,390,056 |........... 165,979,842 |............. 15,514,315 [.......... 39,685,545 |.............62,636,953 [ ... XXX.oooooiors oo 321,206, 711 oo 002 o X e XK e [ 321,206,711
50.2NAIC 2 ... ..249,030,702 |........... 557,802,057 |.... 148,568,229 |..... .. 148,229,367 |.. .. . . .. 1,160,443,893 |.. B 1,160,443,893
50.3 NAIC 3 ..o e 8,983,317 ... 20,416,683 |.oooooeie e .. . ST NS 29,400,000 |.. ...29,400,000
504 NAIC A ..o e e [ [ [ XXX o e e XK e XK i [ [
505 NAICS ..o e s [ [ [ XX o e e XK e XXX i [ [
506 NAIC 6 ...

50.7 Totals 295,404,075 744,198,582 164,082,544 187,914,912 1,511,050,604 1,511,050,604

VLIS

51. Other Non-Financial Asset-Backed Securities —
Full Analysis (Affiliated)

51.1 NAIC 1
51.2 NAIC 2
51.3 NAIC 3
51.4 NAIC 4 ...
51.5NAIC5 ...
51.6 NAIC 6
51.7 Totals
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
SCHEDULE D - PART 1A (Continued)

Quality and Maturity Distribution of All Bonds Owned December 31, at Book/Adjusted Carrying Values by Major Types of Issues and NAIC Designations

1 2 3 4 5 6 7 8 9 10 11 12
Over 1 Year Over 5 Years Over 10 Years No Maturity Col. 7as a % of | Total from Col. 7 % From Col. 8 Total Publicly Total Privately
NAIC Designation 1 Year or Less Through 5 Years [ Through 10 Years | Through 20 Years Over 20 Years Date Total Current Year Line 52.7 Prior Year Prior Year Traded Placed (a)
52. Total Bonds Current Year
B2 ANAIC T oo 12,029,698,201(......42,013,991,237 |...... 31,909,666,705 |...... 19,048,830,327 |...... 22,758,107,388 |............... 9,907,630 |.... 127,770,201,488 |......coeeereeeen 59T | XX [ XK [ 70,758,724,995 |...... 57,011,476,493
52.2NAIC2 ... . 7,265,002,041 |...... 21,715,926,455 |...... 20,009,204,414 |........ 9,188,088,859 |...... 12,707,626,608 |... 453,463,538 |...... 71,339,311,915 |.. .39,889,480,368 |...... 31,449,831,547
523 NAIC 3 oo ..242,614,484 | ....... 4,049,764,124 |........ 2,381,360,672 |........... 149,659,632 |........... 193,112,041 | o 7,016,510,953 [ 323 | XK e XK e 1,353,088,207 |........ 5,663,422,746
524 NAIC A oo ....180,615,235 |........ 2,577,004,085 |........ 1,307,317,336 |............ 97,859,777 |.............. 5,284,255 |........... 925,601,000 |........ 5,093,681,688 |......coooreireeecn 28 | XK e XK e 1,173,880,995 |........ 3,919,800,693
52.5NAIC 5 ... ....220,150,134 |........ 1,443,505,997 |........... 519,027,153 .o 904,007 [..evieiieieieieiceis oo (c) 2,183,587,381 | 120 XXX o XK [ 16,933,675 |........ 2,166,653,706
52.6 NAIC6 ... . 1,822,805 5,540,703 29,533,264 1,491,447 498,469,093 (c) 536,857,312 938,194 535,919,118
52.7 TOLaS ..o 19,939,902,900 |...... 71,805,732,601 |...... 56,156,109,544 |...... 28,486,834,139 |...... 36,162,599,385 |........ 1,388,972,168 | oo ...113,193,046,434 |.... 100,747,104,303
213,940,150,73
o7 | e S S N XXX
52.8 Line 52.7 as a % of Col. 7 9.3 33.6 26.2 13.3 16.9 0.6 100.0 XXX XXX XXX 52.9 471
53. Total Bonds Prior Year
531 NAIC T oo 13,268,329,260 |...... 40,163,055,957 |...... 29,361,805,200 |...... 17,894,122,892 |...... 22,663,422,576 |......coevreerienienis oo DLO& R O XXX.ooooe. ... 123,350,735,894 |......ccoveernn 59,2 | 72,839,445,555 |...... 50,511,290, 339
53.2NAIC2... ...1,436,029,843 |..... 20,541,336,215 |...... 20,254,719,760 |........ 9,524,050,198 |...... 14,234,712,052 |... 279,981,378 ...72,270,829,446 |......ocvver 347 [ 42,295,952,404 |...... 29,974,877,042
53.3NAIC 3 .o 353,812,254 |........ 3,358,280,275 |........ 1,902,670,754 |.......... 154,292,840 |........... 134,214,701 [ oo, DLOo R RO DLOLe G RO 5,903,270,824 |.....coocovvireen 2.8 | 1,285,850,419 |........ 4,617,420,405
534 NAIC 4 .o 177,976,169 |........ 2,615,295,413 |........... 990,709,559 |............. 46,823,767 |............. 32,376,292 |....coovivrincnis oo DLO& R O DLOLe G RO 3,863,181,200 9 [ 231,692,009 |........ 3,631,489, 191
53.5NAIC5 ... 123,435,430 |........ 2,213,940,936 |........... 243,115,317 | 21,582,235 | [ o DLO& R O XXX.ooooe. (c) 2,602,073,918 |......cooovirirrinne. 1.2 [ 18,096,555 |........ 2,583,977,363
53.6 NAIC6 ... 192,962 1,271,570 11,405 393,873,323 XXX XXX (c) 395,349,260 0.2 110,165 395,239,095
53.7 TOHaIS ..o o 21,359,775,918 |...... 68,893,180,366 |...... 52,753,032,004 |..... 27,640,871,932 |...... 37,458,598,944 |........... 279,981,378 | | | e L, 100.0 |.... 116,671,147,107 |...... 91,714,293,435
208,385,440,54
............ DS N DUID o SO [ W
53.8 Line 53.7 as a % of Col. 9 10.3 33.1 25.3 13.3 18.0 0.1 XXX XXX 100.0 XXX 56.0 44.0
54. Total Publicly Traded Bonds
BAANAIC T oo e 6,198,795,194 |...... 18,111,329,242 |...... 15,020,326,559 |...... 12,219,233,172 |...... 19,199,133,198 |............... 9,907,630 |...... 70,758,724,995 ... 331 | XK e e XK oo 70,758,724,995
542 NAIC 2 ... ........0,858,022,891 |...... 10,204,877,189 |........ 4,463,531,122 |...... 11,292,202,249 |........... 453,463,538 |...... 39,889,480,369 |.. .39,889,480,369 |..
54.3NAIC 3 wooeceeeeeeeeeeeeeeeeeeeeeeeeee e 34,598,759 | 749,158,350 |........... 289,942,030 .. 104,679,977 |........... 174,709,090 ..o o 1,353,088,206 |.. ...1,353,088,206 |..
544 NAIC 4 ... oo, 179,623,377 |............ 32,726,067 16,771,794 ... 445,854 ... .......925,601,000 |........ 1,173,880,996 |.. Bl .. . ...1,173,880,996 |..
BA5NAICS w...oooeeeeeeeeeeeeeeeeeeeeeeeeeee 92,681 | 11,914,986 |.............. 4,926,009 |...ovovieiciceiceies [ [ [ 16,933,676 0 [ XK e o XK e f 16,933,676
54.6 NAIC6 ... 501,509 316,219 938,194 . 938,194
54.7 TOtalS ..oocveeeieeieieeeeeeeeeeeee fr 9,869,703,384 |...... 28,910,550,355 |...... 25,553,114,073 |...... 16,804,216,065 ... 113,193,046,436 9 [ XXX e XK ... 113,193,046,436
54.8 Line 54.7 as @ % Of COL. 7 ...cocvvnnenncces o 8.7 [ 25.5 [ 22.6 | 4.8 [ 271 [ 1.2 o 100.0 | X% [ XK e D 0% TN FN 100.0
54.9 Line 54.7 as a % of Line 52.7, Col. 7,
Section 52 4.6 13.5 11.9 7.9 14.3 0.6 52.9 XXX XXX XXX 52.9 XXX
55. Total Privately Placed Bonds
551 NAIC T oo e 5,830,903,007 |...... 23,902,661,995 |...... 16,889,340,146 |........ 6,829,597,155 |....... 3,558,974,190 ..o oo 57,011,476,493 |...ooiiiieeee 266 | XX [ XXX e XK [ 57,011,476,493
55.2NAIC 2 ... ...3,647,618,661 |...... 11,857,903,564 |........9,804,327,225 |........ 4,724 ,557,737 |........ 1,415,424,359 | [ 31,449,831,546 |.. ....31,449,831,546
55.3NAIC 3 oo e 208,015,725 |........ 3,300,605,774 |........2,091,418,642 ....44,979,655 |...... 18,402,951 [ e 5,663,422, 747 |28 [ XX [t XK e e XK e 5,663,422, 747
55.4 NAIC 4 ... ..161,902,331 |........2,397,380,708 |........1,274,591,269 .81,087,983 |.. ..4,838,401 |... ....3,919,800,692 |.......ccovveviecn 1.8 [ D 0.0 SN R D 0.0 G R DLOo R 3,919,800,692
555 NAIC S ..o ee e 220,057,453 |........ 1,431,591,011 |.......... 514,101,144 | ..o 904,007 [ o [ 2,166,653,705 |.....coccvveeveen 1.0 | D 0.0 SN R D 0.0 NI R DLOo R 2,166,653,705
55.6 NAIC6 ... 1,702,339 5,039,194 29,217,045 1,491,447 498,469,093 535,919,118 XXX XXX XXX 535,919,118
55.7 TOLaIS ...oeeeceeeeieieiee e e 10,070,199,516 |...... 42,895,182,246 |...... 30,602,995,471 |...... 11,682,618,074 |........ 5,496,108,994 |.......ooovriiriinn. ... 100,747,104,301 |.ovecvvcenen 471 | D 0.0 SN R D 0.0 NI R XXK.ovvven ... 100,747,104 ,301
55.8 Line 55.7@s @ % 0f Col. 7 ..ouovruriceneceforccce 10.0 [ 42,6 [ 304 | 116 [ 5.5 | o 100.0 | X% [ D 0.0 SN R D 0.0 NI R DO o N IO 100.0
55.9 Line 55.7 as a % of Line 52.7, Col. 7,
Section 52 4.7 20.1 14.3 5.5 2.6 471 XXX XXX XXX XXX 471
(@) Includes $ 38,153,603,374 freely tradable under SEC Rule 144 or qualified for resale under SEC Rule 144A.
(b) Includes $ ...1,758,140,298 current year of bonds with Z designationsand $ ............ 2,515,996,060 prior year of bonds with Z designations. The letter "Z" means the NAIC designation was not assigned by the Securities Valuation Office (SVO) at the date of the statement.
(c) Includes $  ..oeoe. 1,515,454,694 currentyear, $ ............ 1,913,357,099 prior year of bonds with 5G| designations and $ ................ 339,446,585 currentyear,$ .o 393,873,323 prior year of bonds with 6* designations. "5GI" means the NAIC designation was assigned by the

(SVO) in reliance on the insurer's certification that the issuer is current in all principal and interest payments. "6*" means the NAIC designation was assigned by the SVO due to inadequate certification of principal and interest payments.
(d) Includes the following amount of short-term and cash equivalent bonds by NAIC designation: NAIC1$ ..... 1,782,092,562 ; NAIC2 $ ... 2,150,285,342 ; NAIC 3 $ oo i NAIC4 $ e i NAICS $ e i NAICE $ oo
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE DA - VERIFICATION BETWEEN YEARS

Short-Term Investments

1 2 3

Other Short-term

Total Bonds Investment Assets
1. Book/adjusted carrying value, DECEMDEr 31 Of PHIOF YEAT ..........ccceviieuiuereiiiiseseteteetesesesese st essssesese st st sssesesessseseses et ssssssesese st s e sesese s s s e s e s e s e st s e se s e st s s e s e s e s s s e e se s et bt s e s e s e s s s e se st et s s ses e s et s s s snsesesessnsnsetesessnns [oesesencicessinanns 2,638,396,545 |......ccocvvneee 2,638,396,545 |....cooveeeeeeeeeeeeee
2. COSt Of SNOM-tEIM INVESIMENLS OGUITEA .........cecvevvieecececeeee e eeeceeteteteseeseaetetesesessseeteseses s seseeesesesessssesesesasessssseesasassssssesesasassesssssesasasssssse s s s assssssesesasessssssesesasaesssssesesasaesnsnsesesasassssesetesasessssssesesasassssnsesesasanssansesasanananansnsas | [ereeesesssnsncaseens 3,514,617,879 | 3,514,617,879 oo
3. ACCIUAI OF GISCOUNL ...ttt E b b E b eh e E e E £ b e b A et b e E e EeE b e b e E e b LA E e E e b E e b e b e e E o2 s e E e b E e bt E e et E e b h e b E e b b e b e E e b b e E e E e bbbt b bbbt E e bt h e bbb bbb bbbttt ennne [rneeene s 53,984,902 |..cvevvieircine 53,984,902 |
L U L1 oo Y 1IN o g I Tt =T EeT =Y (o LT o o T O S U SOOI
5. TOtal GAIN (I0SS) ON QISPOSAIS ........c.euivviiieisiteteteteieiesete st eesssese st sessssese s s s ssesese st ssssses et s s e ssses e st s s e se s et e s s s ses e s et s s e e se s e s st e e s e s e s s s e se s e s s s s s s es e s a2 s s e ses et e st s e se s et e s s s e se s ettt ee s e s et b s s e ses e bbb s e ses et e s s s e snnese s snas | [eoneeteeen st aeeen I 5,436 [ooeeeeeeeeeeeeeceee e
6. Deduct coNSIderation rECEIVEA ON GISPOSAIS ............ccecieveviviieietitceieeeetetetetetetessaetet et etetesesessasss s et et et esesessssasesssesesesesessasas s ssesesesesesessss s as e s et et esesesbas s s es et et et eseseas s es e s et et et esesbas s s e s e s e s et et esss s s et asesesesesessssasesasesesesesesnsnssssasasanes [ereeeeseseueseneaens 5,557,433,602 |.........ccceeunne 5,557,433,602 |........cevvvrriiiiecceene
A 0 =Y (V1o =T (o g (2= (T o e L o 4= 411021 OUOUUR SRR 139,262 .o 139,262 ..o
ST ol =1 (o] (=T fo [ W=V (o g Eo oo oMol g E=T o TR g W oToTo) (0= Lo WSy C=Yo B oz= 1y YT o IRV Z= (U= O O OO RPN
9. Deduct current year's other-than-temporary IMPaIMMENt FECOGNIZEM ...........oiuiiuiiuiiiii ittt ettt ettt et e b e et e aeeh£ e b e eb £ 48 £ eh £ 48 £ 4h £ eE e eE £ eE £ 48 £ e b £ 48 £ SH £ 4E £ eE £ 4 E £ eE £ 4 E £ eE £ HE £ e E £ eE £ eE £ e E £ AR £ HE £ e E e eh £ eh e e E e e E e eb e eh e ebeebe et e ebeabeabeabeabeaseane [esmssessmssmstnstessnstnssessnssnssnssnns [seuestessessestessessessestessesanssnssnss [euessessessessessessesaesseseeneeaeeneas
10. Book/adjusted carrying value at end of CUITENt PEriOd (LINES 1+2+3H4+5-B-7+8-9) .......c.cuimiieeeeeeeeeieeeeeeecteteteeeeeaetetesesessssaeaeseses s s ssesssesessssssssesesessssseesesesessnsssesesasessssnsesesasansssesesesasansnsssesasassnsssetesasasnsssnsssasassnsnsnsnsasanas [reseestscsstesasinens 649,431,898 |...oocviin 649,431,898 | ..o
T 7= [¥Tox (o] = I T qE=To T q a1 LT =T o TV T g Oy O

12. Statement value at end of current period (Line 10 minus Line 11) 649,431,898 649,431,898




ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY
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SCHEDULE DB - PART A - VERIFICATION BETWEEN YEARS

Options, Caps, Floors, Collars, Swaps and Forwards

Book/adjusted carrying value, December 31, prior Year (LINE 10, PIrIOT YEAT) ......ccviviuiuiueueuereritstseseetetesesesestsssessssesesesesesessssssssesesesasassssssssssesesesesesssssssss seesessnses 1,639,021,293
Cost paid/(consideration received) on additions:

2.1 Current year paid/(consideration received) at time of acquisition, still open, Section 1, COlUMN 12 .........ccceeiviririririeeiie s 15,368,450

2.2 Current year paid/(consideration received) at time of acquisition, terminated, Section 2, COIUMN 14 .............cocooveiiuruiieis vt e 15,368,450

Unrealized valuation increase/(decrease):

3.1 SECHON 1, COIUMN 17 .ottt e e e e et e s s s e s e e e e e s e s s seses e s e s s s snsse e e e s s s e sseeses s s sssnses s s s snsnsesasenasananes sestbebesaeneeseees 6,825,063

3.2 SECHON 2, COIUMN T ...ttt bbbttt e bbb eenene s cenes (4,913,168) ..o 1,911,895

SIS ol N o T S I | U i 4 1= | SRR

Total gain (loss) on termination recognized, SECHON 2, COIUMN 22 .........ccooiiiiieieueieieeiiieteeet ettt s e e e e e s sesesesese e e s s et et et esesese e et sesesesesesesesseseseeseeaenaan 13,163,892

Considerations received/(paid) on terminations, SECHON 2, COIUMN 15 ...........cciieioecucueteieeeeeeete et et eseeaetetesesessseetetesesessssesesesesessssesesesasessssesesasasanssassasas 2eebesesessacaes 13,163,892

Amortization:

7.1 SECHON 1, COIUMN 1 .ottt ae e s s s s s e e e s e s s s e asseses s asasasses et s s sssneeses s s asssss e s s nsssnsesessamsnanes ststeebesesnenes (17,566,725)

7.2 SECHON 2, COIUMN 27 ..ottt s a2 a s s s e s 2 s s bbbttt sesne s e s 1,799,298 ............... (15,767,428)
Adjustment to the book/adjusted carrying value of hedged item:

8.1 :SECHON 1, COIUMN 20 ...ttt h bbb e b b e b s b e bt e b e d et s e b e b et ebe e 280 aR e R e s R e b e b e b b et b b

LS T= T (T I O] 144 122 OO

Total foreign exchange change in book/adjusted carrying value:

9.1 SECHON 1, COIUMN T8 ..ottt ceseeseene (1,158,501,894)

9.2 SECHON 2, COIUMN 20 ...ttt ettt s s s h e s s s st h s s s h et b et s et nesine s nees (68,044,823) .......... (1,226,546,717)
Book/adjusted carrying value at end of current period (LINES 1+2+3+4+5-8+T+8%9) .......cceuiviiiireieeeeeeeieeeeceeteteseeeesaete e s eseessaeae e s eeenseaesetesessssassesesesenana seesesssacaesees 413,987,493

(DTt [N Tet g ToTg oo T (=T IR EoT T S

Statement value at end of current period (LiNe 10 MINUS LINE 11) c...c.c.vieueieioeeeececeeteeeeeeeceete et eeeesctete e eseesse et esensseetesesesensssesesesesensssstesesesensssssesesssenas Seeseseseseninas 413,987,493

SCHEDULE DB - PART B - VERIFICATION

Futures Contracts

Book/Adjusted carrying value, December 31 of Prior Yar (LINE B, PrIOr YEAI)........c..e ittt ettt et et et e e ees Saeeseese e s e e e e e s e e e e eaeas

Cumulative cash change (Section 1, Broker Name/Net Cash Deposits Footnote - Cumulative Cash Change Column)

Add:
Change in variation margin on open contracts - Highly effective hedges:
3.11 Section 1, Column 15, CUrrent Year MINUS ..........ccccuererierierieiiieieieis crrrsrese e
3.12 Section 1, COIUMN 15, PHOT YEAI .....ccuiiiiiiiiiiiieitieieite ettt aes sareasese e ae s sabessessessesresnesaesaesaesne e

Change in variation margin on open contracts - All other:

3.13 Section 1, Column 18, CUIrent Year MINUS .........ccccveveveirueuereeiiririnees cereeesenenens (36,738,057)
3.14 Section 1, ColUMN 18, PrIOT YEAN .....c.cueviviiiirieieieiereee st sene cereressenenenes 11,795,007 ..oovvvee (48,533,064) ................ (48,533,064)
Add:

Change in adjustment to basis of hedged item:
3.21 Section 1, Column 17, current year to date MiNUS .........ccccceiiiiiiiiis covieieie s

3.22 Section 1, Column 17, prior year

Change in amount recognized
3.23 Section 1, Column 19, current year to date MiNUS ...........cccceevervrirrcies covererirenens (36,738,057)
3.24 Section 1, Column 19, Prior YEAr PIUS ..........c.eveueuereiiriririeieieieeenesisens eeerereseeneneees 11,795,007
3.25 SSAP NO. 108 AQJUSTMENES ......ocuiiiiiiiiieieeeee e eees et sie e sareare e

Subtotal (Line 3.1 minus Line 3.2)
Cumulative variation margin on terminated contracts during the year (Section 2, Column 15) ...........ceeveerovrirernenn 108,285
Less:

4.21 Amount used to adjust basis of hedged item (Section 2, Column 17) . ...

4.22 Amount recognized (Section 2, COlUMN 16) ......ccccoiriririrreeeiiiiniiis erererierereeeeeens 108,285

4.23 SSAP NO. 108 AJUSEMENLS ...t eee este e ans oearessessesre e aneas

Subtotal (Line 4.1 minus Line 4.2)
Dispositions gains (losses) on contracts terminated in prior year:

5.1 Total gain (loss) recognized for terMINAtIONS 1N PHIOT V@I ........ciiiiiiiiitiit ittt bbb bbbt bbb bbb bbb b e bbbt bt b e bt b Sesee e e e e e e e e e e s anaen
5.2 Total gain (loss) adjusted into the hedged item(s) for terminations IN PrIOF YEAI ..........cuiiiiiei et es Sessesa e e s e e e e e
Book/adjusted carrying value at end of current period (LINES 1+2+3.3-4.3-5.1-5.2) ...ttt bbb bbb bbb 2o e

Deduct total nonadmitted amounts

SI17
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SCHEDULE DB - PART C - SECTION 1

Replication (Synthetic Asset) Transactions Open as of December 31 of Current Year

8LIS

Replication (Synthetic Asset) Transactions Components of the Replication (Synthetic Asset) Transactions
1 2 3 4 5 6 7 8 Derivative Instrument(s) Open Cash Instrument(s) Held
9 10 11 12 13 14 15 16
NAIC NAIC
Designation or Book/Adjusted Book/Adjusted Designation or Book/Adjusted
Other Notional Carrying Effective Maturity Carrying Other Carrying
Number Description Description Amount Value Fair Value Date Date Description Value Fair Value CUSIP Description Description Value Fair Value

Replication of Floating Rate
48121C E#9 ......... Corporate Bonds .........ccceeeeiunnns 1.6 e [ 100,000,000 |........... 57,000,000 |........... 51,807,130 [08/23/2023 ..... 08/23/2032 ..... Cleared IRS ....ccvvvvviiiiiiiiiienins [ o (2,977,316) [ 422418-AL-3 . |Private Corporate Bond .............. LY [ N c R R 57,000,000 |........... 54,784,446

Replication of Floating Rate
48121C E#9 ......... Corporate Bonds .........cccoeeeiunnns Y AP R 43,000,000 |........... 35,504,060 | .ooooiiiiiieeiii | e Cleared IRS ....ccovvvieiiiiiiiiieeiies foeviiiiieiciiiiieens o 47922*-AN-6 . | Private Corporate Bond .............. NAIC 2.A weoiiiiiiiiiieeiiis o 43,000,000 [........... 35,504,060

Replication of Floating Rate
48121C F@0 ......... Corporate Bonds .........ccoeeeviunnnns TE i e 100,000,000 |........... 44,100,000 |........... 32,517,658 | 08/24/2023 ..... 08/24/2032 ..... Cleared IRS ....ccvvvveiiiiiiiiinenins [ o (2,897,486)  25434*-AH-6 . | Private Corporate Bond .............. LY [ Y - R 44,100,000 |........... 35,415,144

Replication of Floating Rate
48121C F@0 ......... [Corporate Bonds ..55,900,000 |........... 53,834,001 Cleared IRS 57169*-BL-0 . |Private Corporate Bond .... NAIC 1. ...55,900,000 ...53,834,001
94978* BP5 Long Bond Replication 187,000,000 34,300,000 10,738,084 Bond Forward ..(22,439,777)| 736508-N@-7 . |Private Corporate Bond . NAIC 1. 34,300,000 |.. 33,177,861
94978* BPS Long Bond Replication 35,640,000 33,654,953 | ooeiiiiiiiiiii | e Bond Forward 736508-R@-3 . |Private Corporate Bond . NAIC 1. 35,640,000 |.. 33,654,953
94978* BP5 Long Bond Replication 50,000,000 51,858,369 Bond Forward 736508-T#-9 . |Private Corporate Bond . NAIC 1. 50,000,000 [.. 51,858,369
94978* BPS ... Long Bond Replication ... ..28,960,000 |... ...30,092, 121 . ... |Bond Forward ... 736508-U*-1 . [Private Corporate Bond .... NAIC 1. ...28,960,000 ...30,092, 121
94978* BP5 ... Long Bond Replication ... ..38,100,000 |........... 34,632,512 | ...ooooriiiiiiins [ i Bond Forward ... 05682*-AA-2 . | Private Corporate Bond .... NAIC 1. ...38,100,000 ... 34,632,512
46625H #F7 Long Bond Replication 161,000,000 68,000,000 39,865,240 |03/27/2023 03/10/2028 Bond Forward 93401*-AA-8 . | Private Corporate Bond . NAIC 1. 68,000,000 |..
46625H #F7 Long Bond Replication 88,000,000 76,759,481 Bond Forward 93401*-AC-4 . |Private Corporate Bond . NAIC 1. 88,000,000 |..
46625H #F7 Long Bond Replication . 5,000,000 . 4,936,602 Bond Forward 57169*-BK-2 . |Private Corporate Bond . NAIC 1. .5,000,000 |.. . 4,936,602
46625H #EO ... Long Bond Replication ... .. 185,000,000 |... ..37,150,000 |........... 14,048,810 03/06/2026 ..... Bond Forward ... 737679-D8-6 . |Private Corporate Bond .... NAIC 1. ...37,150,000 ... 33,995,064
46625H #EO ... Long Bond Replication ... 140,000,000 |......... 133,381,017 Bond Forward ... 711123-E%-6 . |Private Corporate Bond ... NAIC 1. .... 140,000,000 |[......... 133,381,017
46625H #EO Long Bond Replication . 7,850,000 7,487,694 | ... B Bond Forward 57169*-AZ-0 . |Private Corporate Bond . NAIC 1. ....7,850,000 |.. . 7,487,694
94978* BNO ... Long Bond Replication ... .. 173,000,000 |... 100,000,000 |...........70,031,030 (04/04/2023 ..... |03/05/2027 ..... Bond Forward ... 711123-F@-3 . |Private Corporate Bond .... NAIC 1. ... 100,000,000 ...94,501,481
94978* BNO ... Long Bond Replication ... ..73,000,000 |...........72,266,417 | ..oooorriiiiiiins | i Bond Forward ... 711123-D#-3 . |Private Corporate Bond .... NAIC 1. ...73,000,000 ...72,266,417
46625H #G5 Long Bond Replication 185,000,000 27,925,000 (2,050,261) | 04/11/2023 09/10/2027 Bond Forward . (26,216,741)| 910637-Ve-3 . |Private Corporate Bond . NAIC 1. 27,925,000 |.. 24,166,480
46625H #G5 Long Bond Replication 75,899,232 74,626,935 Bond Forward 57169*-AY-3 . |Private Corporate Bond . NAIC 1. 75,899,232 |.. 74,626,935
46625H #G5 Long Bond Replication 34,960,000 33,346,470 Bond Forward 57169*-AZ-0 . |Private Corporate Bond . NAIC 1. 34,960,000 |.. 33,346,470
46625H #G5 ... Long Bond Replication ... ..38,705,000 |...........39,601,581 | ... ... | Bond Forward ... 955278-D*-4 . | Private Corporate Bond ... NAIC 1. ...38,705,000 ...39,601,581
46625H #G5 ... Long Bond Replication ... 7,450,000 |... e 1,050,582 [ e | Bond Forward ... 668074-H*-1 . |Private Corporate Bond .... NAIC 1. .... 1,450,000 .... 7,050,582
46625H #H3 ... Long Bond Replication ... ..70,290,000 |...........52,886,500 |09/06/2023 09/07/2028 Bond Forward ... 610202-A*-4 . |Private Corporate Bond .... NAIC 1. ...70,290,000 ...67,116,724
46625H #H3 ... Long Bond Replication ... ..62,710,000 |... ...63,011,403 | ... Bond Forward ... 05707#-AA-9 . |Private Corporate Bond .... NAIC 1. ...62,710,000 ...63,011,403
05565AC@0 . Long Bond Replication 99,000,000 80,239,517 | 03/05/2024 03/09/2029 Bond Forward 015823-A*-8 . |Private Corporate Bond . NAIC 1. 99,000,000 [.. 94,964,167
05565ACE0 . Long Bond Replication 77,000,000 83,979,713 | .eeeeeennnns R Bond Forward L6103*-AC-4 . |Private Corporate Bond . NAIC 1. 77,000,000 |.. 83,979,713
94978* BV2 Long Bond Replication 44,914,500 23,348,762 | 09/05/2024 09/05/2029 Bond Forward 92203#-AT-5 . |Private Corporate Bond . NAIC 1. 44,914,500 |.. 40,092,577
94978* BV2 Long Bond Replication 45,839,000 38,684,856 Bond Forward 92203#-AU-2 . |Private Corporate Bond . NAIC 1. 38,684,856
94978* BV2 ... Long Bond Replication ... ..75,000,000 |...........76,59%,922 | ... ... | Bond Forward ... 210518-Ha-8 . |Private Corporate Bond ... NAIC 1. . ...76,596,922
94978* BV2 ... Long Bond Replication ... .. 37,836,600 |... 037,461,803 [ ceeiiiniiies | e Bond Forward ... 92783#-AA-4 . |Private Corporate Bond .... NAIC 1. ...37,836,600 ... 37,461,803
91278*JG0 ... Long Bond Replication ... ...51,973,416 | 11/25/2024 06/13/2028 Bond Forward ... 78412D-A#-6 . |Private Corporate Bond ... NAIC 1. ...62,000,000 ...57,155,846
91278*JG0 ... Long Bond Replication ... ...60,333, 166 . Bond Forward ... 29977A-D*-3 . |Private Corporate Bond .... NAIC 1. ...60,000,000 ...60,333, 166
91278*JH8 . Long Bond Replication 35,230,364 |11/25/2024 Bond Forward 34502*-AD-4 . |Private Corporate Bond . NAIC 1. 42,000,000 |.. 38,885,652
91278*JH8 . Long Bond Replication 31,968,463 | ... . Bond Forward 77030#-AA-6 . |Private Corporate Bond . NAIC 1. 30,000,000 |.. 31,968,463
91278*J84 . Long Bond Replication ,000, 49,114,085 | 03/0! 03/0 Bond Forward 314211-A*-4 . | Private Corporate Bond . NAIC 1. 56,000,000 |.. 51,284,809
91278*J12 . Long Bond Replication 35,371,150 33,819,231 | 03/05/2025 03/07/2030 ..... |Bond Forward 393154-U*-8 . |Private Corporate Bond . NAIC 1. 35,371,150 |.. 35,916,296
91278*J12 ... Long Bond Replication ... ..21,100,000 |...........21,890,855 | ....oooviiiiiiiins | eeiiiiiiiiiens Bond Forward ... 24765*-AB-1 . |Private Corporate Bond .... NAIC 1. ...21,100,000 ...21,890,855
46625H#R1 ... Long Bond Replication ... ..45,000,000 |...........47,908,671 |05/21/2025 12/07/2027 ... Bond Forward ... .... 2,354,241 | 76169#-AS-2 . [Private Corporate Bond .... NAIC 1. ...45,000,000 ... 45,554,430
46625H#R1T . Long Bond Replication . 39,000,000 38,703,022 | ...connnen ... | Bond Forward 76169#-AJ-2 . |Private Corporate Bond . NAIC 1. 39,000,000 [.. 38,703,022
46625H#S9 .. Long Bond Replication ... |1 ..82,000, ..82,000,000 |...........86,300,976 |05/21/2025 ..... [12/07/2027 ..... Bond Forward ... .... 2,250,994 |68233J-D@-0 . (Private Corporate Bond .... NAIC 1. ...82,000,000 ...84,049,982
46625H#T7 . Long Bond Replication ... 76,000,000 |... ..76,433,200 |...........80,612,995 [05/21/2025 ..... 06/07/2028 ..... Bond Forward ... ....2,076,835 | 668074-J*-9 . [Private Corporate Bond .... NAIC 1. ...76,433,200 ...78,536,160
46625H#U4 .. Long Bond Replication ..82,000,000 55,000,000 57,384,460 | 05/21/2025 12/06/2028 ..... |Bond Forward .1,946,870 [76169#-AT-0 . |Private Corporate Bond . NAIC 1. 55,000,000 |.. 55,437,590
46625H#U4 .. Long Bond Replication B s [ 27,000,000 27,087 174 | ............ Bond Foruard .......oooeeriviiinnnnnnns Joorieiiiiieiiieees e 76169#-AU-7 . |Private Corporate Bond . NAIC 1. 27,000,000 [.. 27,087,174
46625H#V2 . Long Bond Replication . ..81,000,000 21,000,000 22,845,777 | 05/21/2025 Bond Forward 1,777,975 [76169#-AU-7 . |Private Corporate Bond . NAIC 1. 21,000,000 |.. 21,067,802
46625H#V2 . Long Bond Replication B s [ 60,000,000 62,414,485 | ............ Bond Foruard .......oooeeiiiiiininnnnns Jooriiiiiiiiinns e 98478*-BB-2 . |Private Corporate Bond . NAIC 1. 60,000,000 |.. 62,414,485
22535DA#6 .. Long Bond Replication ..73,000,000 73,000,000 76,321,215 | 05/22/2025 06/09/2026 ..... |Bond Forward . 2,247,051 [18685@-AY-8 . |Private Corporate Bond . NAIC 1. 73,000,000 |.. 74,074,164
05565AD%1 . Long Bond Replication ..82,000,000 51,800,000 56,122,742 | 05/23/2025 06/06/2029 ..... Bond Forward . 1,223,669 [595240-B*-5 . |Private Corporate Bond . NAIC 1. 51,800,000 [.. 54,899,073
05565AD*1 . Long Bond Replication L R R 30,200,000 31,061,540 [ ............ [ [, Bond Forward ......ccoevveveiiiiinins feovniiniiiiniiiinins foeviiiiii 59524Q-A#-2 . |Private Corporate Bond . NAIC 1. 30,200,000 |.. 31,061,540
94978*BW0 . Long Bond Replication ..72,000,000 71,294,400 72,141,883 [05/27/2025 06/08/2027 ..... |Bond Forward 1,071,141 [449282-AA-0 . |Private Corporate Bond . NAIC 1. 71,294,400 |.. 71,070,742
22535DB*9 ... Long Bond Replication ... 86,000,000 |... ..50,000,000 |........... 49,154,954 [05/27/2025 ..... 06/15/2029 ..... Bond Forward ... 416,617 | 74340%-AF-1 . [Private Corporate Bond .... NAIC 1. ...50,000,000 ...48,738,337
225350B*9 ... Long Bond Replication ... ..36,000,000 |...........36,811,636 | ....ooovvviiunnns [ eriiiiiiiiinns Bond Forward ... 266228-H*-9 . |Private Corporate Bond .... NAIC 1. ...36,000,000 ...36,811,636
94978*BX8 . Long Bond Replication ..80,000,000 80,000,000 83,111,194 (05/28/2025 05/18/2029 ..... |Bond Forward .743,682 |67022*-AK-9 . |Private Corporate Bond . NAIC 1. 80,000,000 |.. 82,367,512
94978*BY6 ... Long Bond Replication ... 69,000,000 |... ..28,595,000 |........... 31,529,675 [05/28/2025 ..... 06/18/2026 ..... Bond Forward ... .... 1,560,948 | F85686-AJ-8 . [Private Corporate Bond .... NAIC 1. ...28,595,000 ...29,968,727
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE DB - PART C - SECTION 1

Replication (Synthetic Asset) Transactions Open as of December 31 of Current Year

Replication (Synthetic Asset) Transactions

Components of the Replication (Synthetic Asset) Transactions

1 2 3 4 5 6 7 8 Derivative Instrument(s) Open Cash Instrument(s) Held
9 10 11 12 13 14 15 16
NAIC NAIC
Designation or Book/Adjusted Book/Adjusted Designation or Book/Adjusted
Other Notional Carrying Effective Maturity Carrying Other Carrying
Number Description Description Amount Value Fair Value Date Date Description Value Fair Value CUSIP Description Description Value Fair Value

94978*BY6 ... Long Bond Replication ... 40,405,000 |...........40,210,074 [ ..coooevriiiiiiins | errrriiiiiiiiinnns Bond Foruard ... G5791#-AA-9 . |Private Corporate Bond .... NAIC 1.G ... 40,405,000 |........... 40,210,074
06051AC*1 . Long Bond Replication 100,000,000 100,000,000 ..103,836,962 | 05/28/2025 12/07/2029 ..... Bond Forward .684,356 | 34501*-AC-7 . |Private Corporate Bond . NAIC 1.F . 100,000,000 |.. . 103,152,606
05565AD89 . Long Bond Replication 106,000,000 106,000,000 .. 111,272,456 |05/29/2025 12/18/2029 ..... Bond Forward .180,129 |F8568@-AJ-8 . |Private Corporate Bond . NAIC 1.G . 106,000,000 |.. ..111,092,327
94978*BZ3 . Long Bond Replication ..72,000,000 45,000,000 47,981,269 |05/29/2025 06/15/2027 Bond Forward . 1,069,080 |74745*-AA-3 . |Private Corporate Bond . NAIC 1.F ...45,000,000 |.. 46,912,189
94978*BZ3 . Long Bond Replication . 26,406,000 26,229,144 | ... Bond Forward 09194@-AH-0 . |Private Corporate Bond . NAIC 1.D 26,406,000 |.. 26,229,144
94978*CC3 .. Long Bond Replication ..38,000,000 38,000,000 38,720,630 |09/0: 03/0: Bond Forward 05073*-AF-8 . |Private Corporate Bond . NAIC 1.F 38,000,000 |.. 38,485,554
38151LA*1 . Long Bond Replication 131,000, 000 73,950,000 65,054,719 |09/03/2025 09/04/2030 Bond Forward 210518-G*-1 . | Private Corporate Bond . NAIC 1.E 73,950,000 |.. 65,014,796
38151LA*1 ... Long Bond Replication ... ..57,050,000 |... 48,191,402 [ e | Bond Forward ... 210518-F*-2 . [Private Corporate Bond .... NAIC 1.E ... ...57,050,000 ...48,191,402
38151LA€9 .... Long Bond Replication ... 48,000,000 |... ..48,000,000 |...........49,665,914 [09/04/2025 ..... 03/06/2030 ..... Bond Foruard ... G2956@-AX-9 . |Private Corporate Bond .... NAIC 1.G ... ...48,000,000 ...49,668, 147
38151LA#T7 . Long Bond Replication 121,000,000 70,000,000 54,406,811 | 09/04/2025 09/05/2030 Bond Forward 92203#-AV-0 . |Private Corporate Bond . NAIC 1.G 70,000,000 |.. 54,535,257
38151LA#7 .......... |Long Bond Replication ... ..51,000,000 |...........46,591,498 [ .....ccooeeviiiiss | wrrininiiinininnns Bond Foruard ... 41242*-Bl-1 . | Private Corporate Bond .... NAIC 1.G ... .. ...51,000,000 ...46,591,498
XXXXXXXXX oeveenns Long Bond Replication .....coovvevnns | 1.GZ teviniiviniiiniiiniinnnes foeeee.....38,000,000 |........... 38,000,000 |........... 37,687,105 | 12/04/2025 ..... 12/04/2030 ..... Bond Forward 667655-C@-1 . [Private Corporate Bond .............. NAIC 1.F toiiiiiiiiiiiiinnes Joeeeeanes 38,000,000 |........... 38,257,478
9999999999 - Totals 3,430, 134,082 3,175,889,925 XXX XXX XXX (160,288,472) XXX XXX XXX 3,430, 134,082 3,336,178,397
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ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE DB - PART C - SECTION 2

Replication (Synthetic Asset) Transactions Open

First Quarter

Second Quarter

Third Quarter

Fourth Quarter

Year To Date

1 2 3 4 5 6 7 8 9 10
Total Replication Total Replication Total Replication Total Replication Total Replication
Number (Synthetic Asset) Number (Synthetic Asset) Number (Synthetic Asset) Number (Synthetic Asset) Number (Synthetic Asset)
of Transactions of Transactions of Transactions of Transactions of Transactions
Positions Statement Value Positions Statement Value Positions Statement Value Positions Statement Value Positions Statement Value
Beginning inVeNtory ..........cccoooieiiiiiiieceeeeeeeeeeeeeeee e 19 [ 2,640,968,821 |......oovoeene 20 | 2,634,090,334 oo 36 | 3,896,128,592 |......ccoeveeeiire 34 | 3,510,037,856 |.....ccceeveveirrane 19 | 2,640,968,821
Add: Opened or acquired transSactions...................ccoeueeeefoeeererennnnsseeeen K7 160,502,560 |....ocooveeeeereereen [ 1,261,953,500 |[...ocvoveeieeeeeeeeeee /3 338,000,000 |...coovereereereee e | I T 38,000,000 |...ccooeeiiieieeeeee 24 ........... 1,798,456,060
Add: Increases in replication (synthetic asset)
transactions statement value................cccceeerveeeeeforricnennnn DL0.0 S I 1,622,084 |.............. XXX froreeereneneeirsns 95,49% |.............. DL N 126,600 |............... DL N 114,296 |.............. D 0. SN NV 1,958,476
Less: Closed or disposed Of transactions..................ccccoeu. |oeeeeeeeenennsnseenenns 2 oo 169,000,000 |....ovooveeeeeeeeeeeeeeeeeeeeees e e (3 724,195,776 oo 2 oo, 118,000,000 |....ooveeeeeeeeeeeeeee 10 | 1,011,195,776
Less: Positions disposed of for failing effectiveness
Lo 1 T3 T o O o O O R PSP TP RSP PRRORRO RPN
Less: Decreases in replication (synthetic asset)
transactions statement value XXX 3,131 XXX 10,738 XXX 21,560 XXX 18,070 XXX 53,499
Ending inventory 20 2,634,090,334 36 3,896, 128,592 34 3,510,037,856 33 3,430,134,082 33 3,430,134,082




-

© o s e N

10.
1.

12

13.
14,
15.
16.

ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE DB - VERIFICATION

Verification of Book/Adjusted Carrying Value, Fair Value and Potential Exposure of all Open Derivative Contracts

Book/Adjusted Carrying Value Check

Part A, SECHON 1, COIUMN 14 ...ttt ettt ettt ee st e et e eS8 e e s e s s e e s st s s sne et s et s et s nes bebesniesnias 413,987,493

Part B, Section 1, Column 15 plus Part B, Section 1 Footnote - Total Ending Cash Balance .............cccoceiiiiiiiiiiiiiiiiis v

TOtal (LINE 1 PIUS LINE 2) ..ottt ettt s e s e s s s s et esesessss s s s sesesesesenssnsnenenennninenenes s 413,987,493

Part D, SECHON 1, COIUMN B ........ouiuiiiiieieicte ettt ettt s e s s s s e s s s s s e s e s s e s s s s s s s s s et ensesensnas oebseebses 1,157,408,692

Part D, SECHON 1, COIUMN 7 .....ouiiiiiiiiei ettt s e s s e ns s seb et e s et s s snsenne besastesantes (743,421,199)

Total (Line 3 MIinus LiN€ 4 MINUS LINE 5) .....coiuiiiiiiiiie ettt ettt sbe e st sbe b snesnesnesnesiees
Fair Value Check

Part A, Section 1, Column 16 972,991,366

Part B, SECHON 1, COIUMN 13 ... .ottt ettt ettt ettt et ettt et et et et et e e et e e e e et et e e e e e e e e e e eeee e e eeeeanee oaneaeeresseaneas (5,896,994)
TOtal (LINE 7 PIUS LINE 8) ...ttt ettt s e s st et et easss s s s sesesesesnnnsssneneseseninenenes e 967,094,372
Part D, SECHON 1, COIUMN O ... ee s es st e e s s st e e e e s neeaees | eescsssenins 1,743,382,023
Part D, SECHON 1, COIUMN T0 .....eueueueueiseeaceceeeeeeeeseeseeseeseese e e eeseesee e eeseeeeeessees s ees e s e e eeseeseesee e e e e e e e s ensessessesseeseaseeseseanes | eeeseseuninnns (776,287,651)
Total (Line 9 minus Lin€ 10 MINUS LINE T1) .eouiiiiiiiiii ettt sttt et sbeesbeesbeenbesnesnesneneesies i

Potential Exposure Check

Part A, SECHON 1, COIUMN 27 ......cuuiucereiecereesceseeseceeesesese st se st s bbbttt een | seiesesssinieans 395,555,395
Part B, SECHON 1, COIUMN 20 ......cuuvuiuriecereeseeseeseesesseseesseseessasesessesesessesesesseseessesesesse et s st sess st ssestae s staessestsessestaess sosesessssssens 222,599,900
Part D, SECHON 1, COIUMN 12 ......uiiuiuieeeiriieiseee st ss s ettt senies | soieseansasseas 618,155,295
Total (Line 13 plus Line 14 MiINUS LINE 15) ....c..iiiiiiiiiiiieeeee et snesnennenens i

SI20



ANNUAL STATEMENT FOR THE YEAR 2025 OF THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY

SCHEDULE E - PART 2 - VERIFICATION BETWEEN YEARS

(Cash Equivalents)
1

2 3 4
Money Market
Total Bonds Mutual funds Other
1. Book/adjusted carrying value, December 31 Of Prior YEar .............ccoveeueueveras |oevcerenenne 5,364,415,487 |............ 4,202,877,605 |............ 1,161,537,882 |.ovoveecceeeeeeeeaa
2. Cost of cash equivalents aCqUIred ............ccceuevevevececeeeeeeeeeeeeeeeeeeeeeeseeeeeeenas [ 212,120,781,986 |......... 204,533,720,321 |............ 7,587,061,665 |
3. ACCIUAI Of AISCOUNL .....uveeeiriiiii et [oessesnsinines 206,983,348 |............... 206,983,348 |.......oveveeeeeireeneinennes [
4. Unrealized valuation inCrease/(dECrease) ..........ccuvuereereenieriieniiineenieseeseens |oereeiieiiiinsin i foeeiie i nes oreere s [reesreesre e
5. Total gain (108S) ON AISPOSAIS ..........ceeueveriierieieieieiieee et esess [reeeeseseeeeesenenees 43,704 | A3,704 oo o
6. Deduct consideration received on diSpoSals ...............ccccevevevevceeuerererercenens e 213,400,978,975 |......... 205,660,678,975 |............ 7,740,300,000 |[...ooovereriiceciereieee
7. Deduct amortization of PrEMIUM ..........cciiiiiiiiieiieciece e [eer e [reesre e [ [
8. Total foreign exchange change in book/adjusted carrying value .............ccco. foveviiiiniinniiiins foriiiiiin e e
9. Deduct current year’s other-than-temporary impairment recognized ............ |ooeeoeiiiiiiiiiiiiiiies e [ [
10. Book/adjusted carrying value at end of current period (Lines 1+2+3+4+5-6-

THB-9) .o [ 4,291,245,550 |........... 3,282,946,003 |........... 1,008,299,547 |......oocvriirerciice
11.  Deduct total nonadmitted amouNts ..............ccooiiiiiiiiiccccececees [ [ [ [

12. Statement value at end of current period (Line 10 minus Line 11) 4,291,245,550 3,282,946,003 1,008,299,547
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