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THIS DOCUMENT, INCLUDING ANY RELATED ORAL PRESENTATION (TOGETHER, THE “PRESENTATION”), IS CONFIDENTIAL AND MAY NOT 
BE COPIED OR DISCLOSED TO ANY OTHER PERSON WITHOUT THE COMPANY’S PRIOR WRITTEN CONSENT. BY ACCEPTING THIS 
PRESENTATION, THE RECIPIENT (THE “RECIPIENT”) AGREES TO BE BOUND BY THE FOLLOWING TERMS AND CONDITIONS AND TO USE ANY 
SUCH INFORMATION IN ACCORDANCE WITH ITS COMPLIANCE POLICIES, CONTRACTUAL OBLIGATIONS AND APPLICABLE LAW.

This Presentation has been prepared by Resolution Life Group Holdings Ltd. (the “Company”, and together with its consolidated subsidiaries, 
the “Group”). Unless otherwise stated, financial information contained in this Presentation is financial information of the Group. If you have 
received this Presentation in error, please notify the Company immediately by telephone, and return all confidential information including this 
Presentation immediately.

The Company only intends to provide certain general information concerning the Group as at the date of this Presentation. This Presentation 
is not intended to be (and should not be used as) the sole basis of any credit analysis or other evaluation of the Group. No representation, 
undertaking or warranty (whether express or implied, contractual or non-contractual) is being made by the Company or any of its affiliates 
that this Presentation or the information contained herein or the assumptions on which they are based are accurate, complete or up to date 
and they should not be relied upon as such. No duty of care, responsibility or liability to any Recipient in connection with this Presentation 
(including any liability for any loss or damage howsoever arising, whether direct, indirect or consequential, and for any distribution or 
possession of the Presentation in any jurisdiction) is being accepted by any member of the Group, nor any of their respective officers, 
directors, employees, affiliates, professional advisers, agents, partners or auditors (the “Relevant Persons”) (a) as to the truth, accuracy, 
reliability, adequacy, sufficiency, authenticity, validity, origin, usefulness, merchantability, reasonableness or completeness of this 
Presentation, (b) as to the fitness of this Presentation for a particular purpose, (c) as to the appropriateness of the parameters used in the 
calculation set out in this Presentation and (d) as to the correlation of this Presentation to the actual or expected performance of the Group. 
No member of the Group undertakes or has any responsibility to update or to notify the Recipient of any changes to this Presentation. Any use 
of this Presentation by the Recipient for any purpose whatsoever will be entirely at the Recipient’s own risk. Nothing in this Presentation 
constitutes advice of any sort to the Recipient. The Recipient acknowledges that the Group is not in the business of providing legal, tax or 
accounting advice, the Recipient will seek legal, tax, financial and accounting advice from advisors with appropriate expertise to assess 
relevant risks and independently determine, without reliance upon the Group, the economic risks and merits, and nothing herein shall form 
the basis of or be relied on in connection with any contract or commitment whatsoever.

This Presentation is not intended to form the basis of an investment decision and does not constitute research by any member of the Group. 
The Presentation does not or form part of, and should not be construed as (a) an offer, solicitation or invitation to subscribe for, sell or issue, 
underwrite or otherwise acquire any securities or financial instruments, nor shall it, or the fact of its communication, form the basis of, or be 
relied upon in connection with, or act as an inducement to enter into any contract or commitment whatsoever with respect to any securities 
or financial instruments, or (b) any form of financial opinion, recommendation or investment advice with respect to any securities or financial 
instruments. The information and opinions in this Presentation are not based upon a consideration of the Recipient’s particular investment 
objectives, financial situation or needs.

In preparing this Presentation, the Group has relied upon and assumed, without independent verification, the accuracy and completeness of 
all information available from public sources which has been provided to the Group or any of its representatives. In addition, the analysis of 
the Group is not and does not purport to be an appraisal of the assets, stock or business of the Group, and the Company and its subsidiaries 
and affiliates make no representation as to the future trading performance of any member of the Company or its subsidiaries or their 
respective securities. No member of the Group or the Relevant Persons shall be responsible or liable for any direct, indirect or consequential 
loss or damage suffered by any person as a result of reliance on this Presentation (or for any omissions from or misstatements of any such 
material) or any other written or oral communications transmitted to the Recipient by any member of the Group.

Disclaimer
This Presentation contains forward-looking statements based upon certain hypothetical assumptions and events. Such forward-looking
statements are preliminary in nature and are subject to change without notice. The Recipient should review the assumptions carefully and
note that, if one or more assumptions are not met, the projections or other estimates may not be met. Certain assumptions may have been
made for modelling purposes to simplify this Presentation and/or the calculation of any projections or other estimates, and there can be no
expectation that any assumption will reflect actual future events. Accordingly, there can be no assurance that such projections or other
estimates will be realised or that actual returns or performance results will not be materially lower than those generated by this Presentation.
Any such projections or other estimates should be viewed as hypothetical. Actual events may differ from those assumed and changes to any
assumptions may have a material impact on any projections or other estimates. Any indication of past performance, modelling or back-
testing contained in this Presentation is not an indication as to future performance. It should be noted that this Presentation has not been
reviewed by the Group’s auditors.

The distribution of this Presentation in certain jurisdictions may be restricted and, accordingly, it is the responsibility of any person in to whose
possession this Presentation comes to inform themselves about, and observe, any such restrictions. Recipients of this Presentation should
inform themselves about and observe any applicable legal requirements in their jurisdictions. In particular, the distribution of this
Presentation may in certain jurisdictions be restricted by law. Failure to comply with any such restrictions and requirements may constitute a
violation of the securities laws of any such jurisdiction. Accordingly, the Recipients represent that they are able to receive these materials
without contravention of any applicable legal or regulatory restrictions in the jurisdiction in which they reside or conduct business.
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The first half of 2025 marks our most successful six-month 
period for capital deployment in Resolution Life’s history. 
We executed a record number of transactions across 
multiple geographies, reinforcing our commitment to 
support the long-term growth of the primary life insurance 
industry, including our first block reinsurance transaction 
in Hong Kong. This momentum reflects our strategic focus 
on purposeful growth and our ability to deliver innovative 
solutions across our chosen markets.

Execution of long-term funding strategy

Our successful $750m Tier 2 capital raise in July 
was met with strong investor demand, with an order book 
exceeding $3.25bn. This not only further broadened 
our long-term investor base but also continued to diversify 
our sources of high-quality capital, directly supporting 
our growth agenda. The debt raise positions us well to 
continue to execute our long-term funding plan by raising 
regulatory capital to support growth whilst also refinancing 
our existing senior unsecured bank debt. 

The first half of 2025 saw strong organic cash generation of 
$464m, up from $246m in the first half of 2024, 
demonstrating the strength of our core business and 
disciplined risk management.  

A message from our CFO

4

Jonathan Moss, Chief Financial Officer

$750m
Tier 2 issuance

$464m
organic cash generation

212%
BSCR ratio1

$96bn
insurance reserves

1 Adjusted for July 2025 $750m Tier 2 issuance and excluding the RLA AUD300m Tier 2 issuance which 
following completion of the Nippon Life acquisition will be recognised as debt under Acenda Group.
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Our financial leverage1 currently stands at c.29% 
reflecting our $750m Tier 2 issuance and placing us 
within our 25–30% target range. We expect our financial 
leverage to move towards the lower end of 
this range following the Nippon Life acquisition and as 
further organic cash generation from our underlying 
business is realised. Integration activities for the Nippon 
Life transaction are progressing as planned, with 
completion expected before year-end.

Our strong capital position

Our Group Bermuda Solvency Capital Requirement 
Ratio1 remains robust at 212%. Total insurance reserves 
have grown to $96bn, up significantly from the first half 
of 2024, driven by recent transactions. We are pleased 
to note that our credit ratings are currently under review 
for upgrade by Moody’s and on Rating Watch Positive 
with Fitch, reflecting confidence in our financial strength 
and strategic direction post the Nippon Life acquisition 
announcement.

A message from our CFO continued

5

Our investments portfolio is positioned to 
manage ongoing uncertainty 

Our investments remain resilient amid a mixed 
macroeconomic outlook. US GDP growth data is 
steady but recent labour market figures have shown 
weakness – prompting anticipated rate cuts in 
September with future cuts expected over the coming 
quarters. While further labour market weakness and 
policy uncertainty may present further downside risks, 
deregulation, investment in infrastructure and AI may 
boost future productivity and contribute positively to 
US growth. Public credit remains stable and private 
markets are seeing demand despite volatility. We are 
on track to deliver pricing returns and timelines for our 
new transactions, and we continue to adapt our 
strategies across all investments to evolving market 
conditions. Overall, our portfolio remains well-
positioned, supported by proactive risk management 
and ongoing engagement with asset managers.

Looking ahead
I am pleased to report that we expect the closing of the 
Nippon Life acquisition to occur in Q4.

I am delighted to welcome Jeff Davies as my successor 
as CFO, who will join in March 2026. Jeff joins us from 
Legal & General where he serves as Group CFO and 
brings more than 30 years of industry experience leading 
multi-national teams. I will move into the newly created 
role of Chief Technical Officer with responsibility for 
leading the underwriting function across our markets 
to ensure consistency of pricing and risk management.

Finally, we extend our sincere thanks to our employees, 
investors, and business partners for their continued trust 
and support in Resolution Life.

Jonathan Moss
Chief Financial Officer

1 Adjusted for July 2025 $750m Tier 2 issuance and excluding the RLA A$300m Tier 2 issuance which following completion of the Nippon Life 
acquisition will be recognised as debt under Acenda Group.
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Global franchise

A global life insurance group

6

Focused on reinsurance and the acquisition and management of portfolios of life insurance policies

• Headquartered in Bermuda, Group regulated by the BMA 

• Designated as an Internationally Active Insurance Group (“IAIG”)

• In December 2024, we announced the acquisition of Resolution Life 
by Nippon Life at a valuation of $10.6bn2

We are currently organised by two business segments:

Teams in Bermuda, UK, US and Singapore; 
includes flow and PRT reinsurance and 
supporting the acquisition/management of 
policies from primary insurers.

Serves c.1m customers across 
Australasia, providing them with 
competitive premiums, quality investment 
management, great customer service and 
efficient claims management.

Post completion of Nippon Life acquisition will 
be merged with Nippon Life’s Australian business 
(Acenda Group)

c.$96bn
reserves

c.5m
policies

c.$9.8bn
capital deployed1

$750m
second Tier 2 public debt raise

1 Total equity and debt capital deployed on transactions since 2018.
2 All regulatory approvals have been received, transaction expected to complete in Q4 2025.  

All information sourced from Resolution Life H1 2025 financials and management information. Following the Nippon Life acquisition, the current holding structure (p19) will change 
as Resolution Life Australasia will become part of Acenda Group and include entities not currently owned by the Group (p20). The new holding structure will mean future results may differ. 

Broad liability mix
Reserves by product type

Diversified risk exposure
Reserves by risk exposure

Institutional business
(80% of reserves)

Global franchiseRetail business
(20% of reserves)
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Record capital deployment in H1 2025

7

c.$1.5bn successfully invested in our chosen markets and geographies

c.$10bn block with Protective Life
Remaining competitive in US block business

Structured settlement and secondary guarantee 
universal life

Highly competitive process, allowing us to showcase 
price and non-price factors in winning

Capital deployed c.$1.035bn

March 2025

Flow reinsurance with leading US cedent
Inaugural US flow reinsurance deal

c.$1bn to $3bn p.a. opportunity

Fixed and guaranteed annuities

Coinsurance, funds withheld

Leverage existing flow capability

Deploy up to c.$300m capital p.a.

July 2025

c.$1bn block with Anshin Life
Third transaction with a Japanese cedent

Whole life policies

Coinsurance, funds transferred

Cedent keen to diversify from existing reinsurer panel

Capital deployed c.$135m

May 2025

c.$1bn block with blue-chip HK cedent
Expanding our geographic scope in Asia

Participating whole life + term annuities

Coinsurance, funds transferred

Well positioned for further opportunities with 
the cedent

Leveraging internal technology developed for Flow Re

Capital deployed c.$165m

June 2025

Flow reinsurance with Taiju Life
Flow Re with leading counterparty in Japan

Ability to support bespoke requirements of cedent

Structured to enhance crediting rate of Taiju Life’s 
AUD endowment product

July 2025
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Strengthening our credit profileTransformational growth

Benefits of Nippon Life ownership

8

Partnership will secure our position as a global life and annuity consolidator 

Acceleration and continuation of 
strategy and business model.

• A higher reinvestment ratio and long-term 
capability deployment accelerates our 
growth ambitions

• Nippon Life’s scale, balance sheet strength, 
diversification, strong operating history, and 
strict risk discipline are a great fit for 
Resolution Life

• Our strategy and leadership team remains 
unchanged, and we will continue to access 
the debt markets in the Resolution name

Creating a multi-line primary 
insurer in Australasia

• As a designated “core strategic subsidiary 
of Nippon Life” we will be a key part of a 
larger, well-capitalised life insurer with 
the associated benefits

• Resolution Life is currently on “Review for 
Upgrade” (Moody’s) and “Ratings Watch 
Positive” (Fitch) pending close of the 
acquisition which is expected to be in Q4 2025

• Combination of our Australasian business 
with Nippon’s Life Australian business to 
create one of Australasia’s largest life 
insurers by market share

• Delivers scale and combined capabilities 
that will bring market-leading solutions 
for customers, advisers, partners and 
shareholders

• “Acenda Group” a new brand, focused on 
growth will remain open to new business

1 2 3

Full ownership will help Nippon Life to achieve their stated medium-term plan to internationalise 
their business and deliver long-term growth and stable dividends to support their policyholders



Resolution Life  H1 Financials 15 October 2025  Sensitivity – Restricted

Enhancing our value proposition

9

Providing significant cash generation at Group level, supporting coupon payments to debt holders, shareholder 
dividends and increased reinvestment for growth

Resolution Life  H1 Financials 15 October 2025

1 Following completion of the Nippon Life acquisition, RLA and Nippon Life Insurance Australia and New Zealand Limited will be merged to form “Acenda”. 

Acenda Group1
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Financing strategy

11

Following two successful Tier 2 issuances, we intend to be a periodic issuer in public debt markets in the Resolution 
Life name in a variety of formats and markets

Transactional
debt
Establishing our 
three core insurance 
company entities

Bank syndicated debt
Leveraging our growing 
maturity to fuel growth 
and scale

Inaugural access 
of public debt 
capital markets
Unlocking our access 
to public debt markets 
and deep pools of 
growth capital

Periodic issuer 
in public debt 
capital markets
Leverage our 
improved cost of 
capital to periodically 
access markets

2019 – H1 2021 H2 2021 – 2023 2024 2025+
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Financial highlights

12

Strong organic cash generation reflecting underlying strength of our core business

Insurance subsidiary 
cash generation
• Robust cash generation from our underlying 

businesses, enabling substantive capital 
deployment for growth in H1

• Performance underpinned by well-balanced 
underwriting performance and continued 
rotation into value-accretive assets

Adjusted GAAP operating 
earnings (post-tax)

Assets under management

• Stable earnings performance reflecting 
strength of underlying core businesses

• Improved mortality experience, lower 
expenses and positive impact of FX 
movements on foreign currency denominated 
reinsurance treaties (weaker USD)

• Modestly lower earnings contribution from 
Resolution Re due to elevated lapse rates

• H1 2025 AUM increased 11% to $94.1bn

• Increased AUM reflects the onboarding 
of new transactions

• High quality portfolio with minimal 
impairments
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Financial highlights continued

13

Robust credit fundamentals reflecting disciplined approach to balance sheet management

Group leverage ratio

• Increased leverage ratio of c.29% reflecting 
the successful execution of $750m Tier 2 
note issuance in July1

• Leverage ratio remains in target range 
of 25-30% 

• Expect ratio to trend down following 
completion of the Nippon Life acquisition

Group BSCR ratio Liquidity

• Group BSCR ratio of 212% broadly unchanged 
from YE 2024 reflecting the onboarding of 
new treaties in Resolution Re offset by the 
benefit of our Tier 2 issuance2

• Local solvency positions remain robust and 
in excess of targets

• Continual assessment of quantum and range 
of contingent facilities available to the Group 
via liquidity policies/planning and stress 
scenario analysis

• Our undrawn $750m Group RCF remains a key 
pillar of our contingent liquidity resources3

Ratings
• We remain very disciplined about maintaining 

our “A range” rating outlook across the Group

• Our ratings remain on “review for possible 
upgrade” from Moody’s and on “rating watch 
positive” from Fitch

• Any changes would follow shortly after 
closure of the Nippon Life acquisition

1 Adjusted for July 2025 $750m Tier 2 issuance and excluding the RLA A$300m Tier 2 issuance which following completion of the Nippon Life acquisition will be recognised as debt under Acenda Group.
2 Adjusted for July 2025 $750m Tier 2 issuance.
3 As of October 2025.
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Group Consolidated Actively Managed portfolio

14

High quality diversified portfolio with significant liquidity

Overview

• Fixed income holdings predominantly 
investment grade and include large 
allocation to public corporate bonds, 
sovereign, agency MBS and municipal bonds

• Geographical diversification largely driven 
by location of insurance operating entity and 
risk considerations on matching liability 
currencies. Scope to invest in non-local 
assets is utilised to add value where 
appropriate

• Specific ALM and FX hedging undertaken 
at insurance operating entity level

• Minimal impairments in our asset portfolio 
and remain well within risk appetite

Asset class

Geographical diversification

Ratings (Fixed Income portfolio)

Industry sector

US$ Market Value as at H1 2025. Based on RLGH Ltd and subsidiaries actively managed consolidated portfolio. As a result, excludes the separate account business in RLUS, policy holder loans in RLUS, and all central legal entity assets. Note Swiss asset 
holdings in RLUS and RLA are shown under “Others”. Group consolidated portfolio data may use a different pricing hierarchy, sector allocation or rating methodology to the insurance operating entities financials data on individual holdings. Following the 
Nippon Life acquisition, the current holding structure (p19) will change as Resolution Life Australasia will become part of Acenda Group and include entities not currently owned by the Group (p20). The new holding structure will mean future results may differ. 



Summary 
and outlook

Accelerating our growth
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Strategic partnerships

Leveraging strength of NipponA global life consolidator

Accelerating our growth

16

We deployed c.$1.5bn of capital in accretive transactions and issued $750m of Tier 2 capital

Established global life insurance consolidation group 
benefiting from increased scope of opportunity and 
ability to offer distinct and flexible client solutions.

Global remit allows for strong diversification profile, 
enhanced cash flow, and organic capital generation.

1

Backed by a single, well-capitalised parent with a higher 
reinvestment ratio will strengthen our position and create 
more opportunities to build capabilities to continue growth.

Benefiting from a stronger credit profile which cements 
our position as a leader in the large and fast growing 
in-force consolidation sector.

2

Robust financial profile
Predictable cash generation from in-force business, 
with a range of global growth opportunities to extend 
the cash flow profile.

Cash-based returns with downside protection in 
stress scenarios.

3

Management track record
Experienced management leadership teams with long-
standing industry relationships.

Resolution Life has deployed c.$9.8bn of capital in 
20 transactions since launch in 20181 and paid 
cumulative investor dividends of $756m2. 

4

Nippon Life will support our growth ambitions plus 
provide benefits as part of their broader ecosystem.

Blackstone to continue as asset manager for certain key 
areas, including directly originated assets across private 
credit, real estate and asset-based-finance markets. 

5

Resilient balance sheet
High insurance company entity solvency ratios with 
robust liquidity buffers across the Group, supported 
by a $750m Revolving Credit Facility at RLGH Finance 
Bermuda Ltd (currently undrawn2).

No exposure to long-term care and negligible exposure 
to variable annuities.

6

1 Total equity and debt capital deployed on transactions since 2018. 
2  As of October 2025.
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A strong platform for further growth
We have deployed c.$9.8bn of capital in 20 transactions, demonstrating a continued ability to grow our franchise

1 Transaction completed in January 2021. 
2 Transaction completed in 2023.
3 Transaction completed in 2025.

Inception Increasing scale Adding new products and markets 

2018 – 2020 2021 2022 2023 2024 2025

Reinsurance agreement 
of Symetra’s annuities 
business
 

Reinsurance agreement 
with Allianz Suisse Life

Reinsurance
agreement with Dai-Ichi

Reinsurance 
agreement with 
Farmers New World Life

Flow reinsurance 
partnership in Japan

Strategic reinsurance 
agreement with 
Protective Life 

Flow reinsurance 
with leading US cedant

Acquisition of 80% 
stake of AMP Life

Reinsurance agreement 
with Lincoln Financial 
Group

Acquisition of remaining 
stake of AMP Life

Inaugural transaction in 
UK PRT funded reinsurance 
market

Acquisition of Suncorp's 
New Zealand life insurance 
company, Asteron Life3

Reinsurance agreement 
with Anshin Life

Flow reinsurance in Japan 
with Taiju Life

Acquisition of Voya 
Financial’s individual life 
in-force business1

Reinsurance agreement 
with Allianz Life

Acquisition of AIA Australia’s 
Superannuation and
Investments business2

Reinsurance transaction in 
UK funded reinsurance with 
Canada Life

Third reinsurance 
transaction with leading 
UK-regulated insurer

Reinsurance agreement 
with leading HK insurer

18
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Current structure1
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Our financing strategy is to issue from a centralised Group HoldCo model to ensure fungibility of capital across the Group

1 Simplified group structure which shows only some of the holding entities and key regulated entities. Structure and financial information shown as of H1 25  and including the July 2025 $750m Tier 2 issuance. Shows only key external debt financing and does not include letter of credit facilities or certain other 
operational debt items. 

2 Indicates Issuer Rating and not Insurer Financial Strength Rating. 
3 Callable in 2026 and legal maturity in 2036. 
4 Legal maturity in 2035 with first call in 2025.

Blackstone ISG Investment Partners – R (BMU) L.P. (Bermuda)
Regulatory perimeter

A$300m 15NC5 
Tier 2 Bond 

(-2035)4

A$100mRCF 
(-2027)

(A$75m drawn 
as of H1 2025)

$123m 
15NC5 
Surplus 
Notes 
(-2036)3

Group’s debt issuance entity

Current bank syndicated debt:
1. “Monarch I”: $250m (originally 

$750m) Senior Term Loan (2025)
2. “Monarch I”: $750m Senior Term 

Loan (2026)
3. “Monarch II”: $750m Senior Term 

Loan (2028)
4. “Monarch II”: $750m Group RCF 

(2028) (undrawn as of June 2025)

Credit rating (Insurer Financial Strength Rating for insurance 
OpCos) shown in the sequence of Moody’s / Fitch

Resolution Life US 
(USA)

Security Life of Denver 
Insurance Company (A3 / A-) 

Midwestern United
Life Insurance Company

Resolution Re 
(Bermuda)

Resolution Re Ltd
(A3 / A-)

Resolution Life Australasia 
(Australia & New Zealand)

Resolution Life Australasia Ltd 
(A3 / A)

Resolution Life New Zealand Ltd 
(- / A)

Asteron Life Limited
(- / A)Regulated entities

RLGH Finance Bermuda Ltd. (Issuer) (Baa2 / BBB)2

Resolution Life Group Holdings Ltd. (Guarantor) (– / BBB)2

Current public debt instruments:
1. “Atlas”: $500m Tier 2 public debt 

fixed rate notes (2031)
2. “Admiral”: $750m Tier 2 public 

debt fixed rate notes (2035)
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Post-close structure1
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Our financing strategy is to continue to issue in the Resolution Life name to provide growth capital and repay existing bank debt 

1 Simplified group structure which shows only some of the holding entities and key regulated entities. Structure and financial information shown as of H1 25  and including the July 2025 $750m Tier 2 issuance. Shows only key external debt financing and does not include letter of credit facilities or certain other 
operational debt items. 

2 Indicates Issuer Rating and not Insurer Financial Strength Rating. 
3 Callable in 2026 and legal maturity in 2036. 
4 Debt of Acenda Group and its subsidiaries not shown as expectation is that this debt will not be consolidated onto the Group's balance sheet.

$123m 
15NC5 
Surplus 
Notes 
(-2036)3

Credit rating (Insurer Financial Strength Rating for insurance 
OpCos) shown in the sequence of Moody’s / Fitch

Acenda Group4 (Australasia)
Joint venture

Resolution Life Australasia 
(Australia and  New Zealand)

Resolution Life 
Australasia Ltd (A3 / A)

Resolution Life 
New Zealand Ltd (- / A)

Asteron Life Limited (- / A)

Nippon Life 
Insurance 

Australia 
and New 
Zealand 
Limited 

(formerly 
MLC)Regulated entities

Resolution Re (Bermuda)
100% owned

Resolution Re Ltd
(A3 / A-)

Resolution Life US (USA)
100% owned

Security Life of Denver 
Insurance Company (A3 / A-) 

Midwestern United
Life Insurance Company

RLGH Finance Bermuda Ltd. (Issuer) (Baa2 / BBB)2

Resolution Life Group Holdings Ltd. (Guarantor) (– / BBB)2

Regulatory perimeter

Joint venture
Group’s debt issuance entity

Current bank syndicated debt::
1. “Monarch I”: $250m (originally 

$750m) Senior Term Loan (2025)
2. “Monarch I”: $750m Senior Term 

Loan (2026)
3. “Monarch II”: $750m Senior Term 

Loan (2028)
4. “Monarch II”: $750m Group RCF 

(2028) (undrawn as of June 2025)

Current public debt instruments:
1. “Atlas”: $500m Tier 2 public debt 

fixed rate notes (2031)
2. “Admiral”: $750m Tier 2 public 

debt fixed rate notes (2035)
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Robust investment grade ratings
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Fitch Ratings has placed the ‘BBB’ Long-
Term Issuer Default Ratings (IDRs) of 
Resolution Life Group Holdings Ltd. and 
RLGH Finance Bermuda (collectively, 
Resolution Life) on Rating Watch 
Positive. Fitch has also placed the 
ratings of Resolution Life’s core operating 
subsidiaries in North America and Asia 
Pacific on Rating Watch Positive, 
including Security Life of Denver 
Insurance Company (SLD) (A- IFS), 
Resolution Re (A- IFS), Resolution Life 
Australasia Ltd. (A IFS; A- IDR) and 
Resolution Life New Zealand Limited 
(A IFS; A- IDR). 
11 December 2024

Moody’s Ratings (Moody’s) has today 
placed all ratings of Resolution Life Group 
Holdings’ (Resolution Life, or the Group) 
subsidiaries on review for possible 
upgrade. This includes the A3 insurance 
financial strength ratings (IFSR) of 
Resolution Re Ltd. (Resolution Re), 
Security Life of Denver Insurance 
Company (SLD), and Resolution Life 
Australasia Limited (RLA), as well as the 
Baa2 long-term issuer rating and Baa3 
(hyb) backed subordinated debt rating of 
RLGH Finance Bermuda Ltd. (RLGH FB) 
and the Baa2 (hyb) subordinated debt 
rating of RLA. 
16 December 2024

Entity Type Moody’s
Fitch
Ratings

Resolution Life Group Holdings Ltd. (Guarantor) Long-term rating -- BBB

RLGH Finance Bermuda Ltd (Issuer) Long-term rating Baa2 BBB

RLA Insurance financial strength A3 A

RL NZ Insurance financial strength -- A

Asteron Life Limited Insurance financial strength - A

RLUS1 Insurance financial strength A3 A-

Resolution Re Ltd Insurance financial strength A3 A-

1 Refers to Security Life of Denver (“SLD”). SLD was upgraded by Moody’s to A3 from Baa1 in October 2024.

Nippon Life acquisition has triggered “review for possible upgrade” with Moody’s and “rating watch positive” with Fitch. 
Expected to conclude after transaction completion

Nippon Life Insurance Company (shareholder) Insurance financial strength A1 A+
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Interim Condensed Consolidated Balance Sheet (unaudited)
For the six months ended June 30, 2025. The accompanying notes are an integral part of these interim condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Operations (unaudited)
For the six months ended June 30, 2025. The accompanying notes are an integral part of these interim condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Comprehensive Income (unaudited)
For the six months ended June 30, 2025. The accompanying notes are an integral part of these interim condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Shareholder Equity (unaudited)
For the six months ended June 30, 2025. The accompanying notes are an integral part of these interim condensed consolidated financial statements.
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Interim Condensed Consolidated Statement of Cash Flows (unaudited)
For the six months ended June 30, 2025. The accompanying notes are an integral part of these interim condensed consolidated financial statements.
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Notes to the Interim Condensed Consolidated Financial Statements (unaudited)
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1. Supplementary Notes 
Basis of Presentation
The principal accounting policies applied in the preparation of these interim condensed consolidated 
financial statements are presented in a format which is suitable for this purpose and therefore may not 
comply in all respects with U.S. generally accepted accounting principles (“US GAAP”).

Operating results for the interim period are not necessarily indicative of the results that may be expected for 
the full year. These interim condensed consolidated financial statements are unaudited and prepared for 
management purposes only.

The accompanying interim condensed consolidated financial statements reflect all adjustments (including 
normal recurring adjustments) necessary to present fairly the financial position, results of operations and 
cash flows for the interim periods presented in conformity with GAAP. The December 31, 2024 consolidated 
balance sheet data was derived from audited consolidated financial statements, which include all 
disclosures required by GAAP. Therefore, these interim condensed consolidated financial statements should 
be read in conjunction with the audited consolidated financial statements of the Company.

On October 2, 2023, Resolution Life Group Holdings L.P. (“Resolution LP”) and Rome Holdco L.P. 
(“Blackstone”) completed a Master Transaction Agreement (“MTA”) pursuant to which the Resolution LP 
contributed 7,201 common shares issued and outstanding of Resolution Life Group Holdings Ltd. (the 
“Company”, “RLGH Ltd”) and its respective direct and indirect subsidiaries, to a newly-formed Bermuda 
domiciled partnership (“Blackstone ISG Investment Partners – R (BMU) L.P.” or the “New Partnership”). 
Blackstone ISG Investment Associates – R (BMU) Ltd. (Bermuda) serves as the general partner of the New 
Partnership and Blackstone ISG-I Advisors LLC as the investment manager for the assets supporting 
insurance business of the New Partnership’s subsidiaries. 

On December 11, 2024 it was announced that Nippon Life Insurance Company (“Nippon Life”) agreed to 
acquire 100% of the company. Nippon Life will consolidate its ownership interest by paying $8.2 billion to 
acquire the remaining shares from Blackstone ISG Investment Partners – R (BMU) L.P, valuing Resolution Life 
at $10.6 billion. The transaction is subject to customary regulatory approvals and anticipated to be completed 
in 2025. 

Upon the completion of the MTA, the Company established a new accounting basis, applying push-down 
accounting to reflect the Company's assets and liabilities at fair value as of the acquisition date, and 
recognizing goodwill for any excess of the purchase price over the fair value of net assets assumed by the 
New Partnership in the acquisition. The goodwill of $513 million has been recorded based on the amount that 
the purchase price exceeds the fair value of the net assets acquired. Goodwill is primarily attributable to the 
scale, skill sets, operations, and synergies that can be achieved subsequent to the acquisition, and is not 
expected to be deductible for tax purposes. The goodwill calculation is subject to measurement period 
adjustments, based on values available at the reporting date, refer to the audited financial statements and 
notes for the year ended December 31, 2024.

Significant Accounting Policies 
For further information, related to the description of areas of judgment and estimates and other information 
necessary to understand the financial position and results of operations of the Company, refer to the audited 
financial statements and notes for the year ended December 31, 2024.

2. Material Contingencies
In addition to those discussed below and those otherwise provided for in the Company’s consolidated 
financial statements, in the ordinary course of business, the Company deals with claims, assessments, 
litigation and regulatory matters which may have an adverse financial and/or reputational impact on the 
Company.

Australian Reinsurance Matters 
In April 2023, Munich Reinsurance Company of Australia (“MRA”) served a statement of claim upon AMP 
Limited and various other AMP parties, including NM Super and RLAL (“MRA Proceedings”). The MRA 
Proceedings, commenced in the Supreme Court of New South Wales, seeks damages from the AMP parties 
and RLAL based on alleged misleading or deceptive conduct and an alleged breach of contractual warranties 
in connection with the entry into reinsurance arrangements in 2016 and 2017 (when RLAL was part of the AMP 
Group).
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Australian Reinsurance Matters continued
MRA has not quantified its damages. RLAL and the AMP parties filed their defenses to the plaintiff’s statement 
of claim on December 6, 2023. RLAL is defending the proceedings and filing cross claims against various AMP 
parties where appropriate. At this time, there remains substantial uncertainty as to the outcome of this matter 
or the potential damages MRA may establish in connection with the allegations made. As such, an estimate of 
possible losses can not be made and no liability has been recorded in the financial statements.

No discovery of documents or evidence has been filed by the parties to date.

Australian Disputes – Class Actions
RLAL is named as a respondent in two class actions against certain AMP entities lodged in the Federal Court 
of Australia. Both class actions relate to “Retained Business Litigation” under the terms of the RLA/AMP SPA. 
As a result, AMP have assumed carriage of both proceedings on behalf of RLA and will bear the costs and 
indemnify RLA in respect of any liability or loss arising from either or both of the proceedings.

The first class action names both RLAL and RLNM Limited as respondents and relates to the superannuation 
fees. This action is consolidation of two class action proceedings commenced in May and September 2019. 
The second class action (which is also a consolidation of two separate proceedings) relates to financial 
advice and certain RLAL products. Both class actions are subject to certain indemnities under the purchase 
agreement with AMP.

3. Subsequent Events
The Company has evaluated subsequent events for recognition or disclosure through September 29, 2025, 
the date these financial statements were available for issuance. 

On July 2, 2025, RLGH Finance Bermuda Ltd. issued $750 million of 6.75% Tier 2 notes due 2035 (the “Notes”), 
which Notes are guaranteed by the Company. The Notes qualify as Tier 2 regulatory capital under applicable 
Bermuda regulations. The Notes are admitted to trading on the International Securities Market of the London 
Stock Exchange. Debt proceeds were received net of the $300 million that was applied towards repayment of 
the bridge loan financing facility with, among others, HSBC Bank PLC.

There were no other material events that occurred subsequent to June 30, 2025. 

Notes to the Interim Condensed Consolidated Financial Statements (unaudited)
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4. Regulatory 
Under the Insurance Act 1978, as amended (Bermuda Insurance Act), RLGH Ltd. is subject to capital 
requirements calculated using the Bermuda Solvency and Capital Requirement ("BSCR") model, which is a 
standardized statutory risk-based capital model used to measure the risk associated with RLGH Ltd.’s assets, 
liabilities, and premiums. The same basis of calculation is applied to all of the assets and liabilities of the 
company, regardless of the territory in which the business has been written RLGH Ltd.’s required statutory 
economic capital and surplus under the BSCR model is referred to as the enhanced capital requirement 
(“ECR”). As of June 30, 2025, RLGH Ltd. is in compliance with all regulatory capital requirements.
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Investor.Relations@ResolutionLife.com
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