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This document, together with the content referred to therein (the "Document"), is intended to provide stakeholders in the Resolution Life
group of entities (the "Resolution Life Group") with a high-level overview of the business, activities and financial results of the Resolution Life
Group for the six months ended June 30, 2026 and is strictly for informational purposes only. The Document comprises the unaudited interim
condensed consolidated financial statements of Resolution Life Group Holdings Ltd. ("RLGH Ltd") as of and for the six months ended June 30,
2026 and, for additional context, background to, and an operational and financial review of, the Resolution Life Group. Accordingly, this
Document is not intended by Resolution Life Group Services Ltd, RLGH Ltd or any of their representatives or affiliates to be a financial
promotion, marketing communication or equivalent, or to form the basis of any investment decision.

It does not constitute or form part of, and should not be construed as: (i) 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 any inducement to enter into any contract or commitment whatsoever with respect to such securities
or financial instruments; or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities or financial
instruments. Any document which is of the type referred to in limbs (i) and (ii) shall be entirely separate from this Document and would, in any
event, only be communicated to and directed at the following persons: (1) in the United Kingdom, (a) persons falling within Article 49(2)(a) to
(d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), or (b) persons who qualify as
"investment professionals" within the meaning of Article 19(5) of the Order or (c) persons who qualify as "investment professionals" within the
meaning of Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order
2001, as amended, or (d) any other persons to whom it may otherwise lawfully be communicated, (2) in the United States, persons who are
"accredited investors" as defined in Regulation D under the Securities Act of 1933, as amended (the "Securities Act"), and the rules and
regulations promulgated thereunder and "qualified purchasers" as defined in the Investment Company Act of 1940, as amended, and the
rules and regulations promulgated thereunder, (3) non-US persons outside the United States, in compliance with Regulation S under the
Securities Act, and/or (4) persons outside the UK only where permitted by applicable law. Any person who does not know whether they meet
the above criteria should not act upon or engage with any such separate document.

Statements in this Document are made as of October 5, 2026, unless otherwise stated, and will not be updated or otherwise revised to reflect
information that subsequently becomes available, or circumstances existing or changes occurring after this date. Certain information
contained herein may have been obtained from published sources prepared by other parties. While such sources are believed to be reliable
for the purposes used herein, none of the Resolution Life Group, its affiliates or any of their respective managers, directors, officers,
employees, members, partners or shareholders assumes any responsibility for the accuracy or completeness of such information. None of
the Resolution Life Group or any of its affiliates makes any representation, warranty or assurance, express or implied, as to the future
performance of the Resolution Life Group. No reliance may be placed for any purpose whatsoever on the information contained in this
Document, or any other material discussed or comments made to any interested party, or on its completeness, accuracy or fairness. The
information contained in this Document should not be relied upon as the basis for any investment decision.

Disclaimer
Although care has been taken to ensure that the facts stated in this Document are accurate, and that the opinions expressed are fair and
reasonable, neither this Document nor any of its contents, including the interim condensed consolidated financial statements of RLGH Ltd as
of and for the six months ended June 30, 2026, has been audited or reviewed by RLGH Ltd's independent auditors or otherwise verified by an
independent party, other than, where indicated, information derived from the audited consolidated financial statements of RLGH Ltd for the
year ended December 31, 2025. The interim condensed consolidated financial statements should be read in conjunction with those audited
consolidated financial statements. Results for the six months ended June 30, 2026 are not necessarily indicative of the results that may be
expected for the full year or any future period. Accordingly, no representation or warranty, express or implied, is made or given by or on behalf
of the Resolution Life Group as to the accuracy, completeness or fairness of the information or opinions contained in this Document or any
written or oral communication transmitted to any interested party. The Resolution Life Group does not accept any liability whatsoever for any
loss howsoever arising from any use of this Document or its contents or otherwise arising in connection therewith. No person is under any
obligation to update, complete, revise or keep current the information contained in this Document.

Certain statements in this Document may be forward-looking. These statements concern, or may affect, future matters and include matters
that are not facts. They are subject to a number of risks and uncertainties that might cause actual results and outcomes to differ materially
from expectations outlined in these forward-looking statements, including market, credit, interest rate, liquidity, longevity and mortality risks,
the Resolution Life Group's ability to identify and complete transactions, changes in laws, regulations and regulatory capital requirements,
rating agency actions, and general economic, geopolitical and market conditions. Each recipient is cautioned not to rely on these forward-
looking statements, which speak only as of the date hereof. The Resolution Life Group undertakes no obligation to revise or update any
forward-looking statement contained within this Document, regardless of whether those statements are affected as a result of new
information, future events or otherwise. The materials in this Document include estimates and projections which are hypothetical for
illustrative purposes only and are, therefore, inherently subject to a variety of risks and uncertainties that neither guarantee nor predict or
project future outcomes. It is up to any recipient of this Document to make its own assessment of the validity of such forward-looking
statements and no liability is accepted by the Resolution Life Group or any of its affiliates in respect of the achievement of such forward-
looking statements. In considering any historic information contained in this Document, recipients should bear in mind that past or projected
activities and outcomes are not necessarily indicative of future outcomes and there can be no assurance that the Resolution Life Group will
achieve comparable outcomes or that the Resolution Life Group's anticipated financial and operating results, if any, will be met.
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The first half of 2026 demonstrated the strength 
of Resolution Life’s business model, financial 
foundations and growth strategy. Since joining 
as Chief Financial Officer in March, I have seen a 
business with a clear direction, disciplined capital 
management and the ability to execute at scale.

We completed four transactions1 across our chosen markets 
in the first half of the year, highlighting our ability to deploy capital 
at scale. As demand for reinsurance and legacy management 
solutions continues to grow, we are ready to meet the demand 
with innovative solutions backed by strong capital resources 
and disciplined financial management.

Long-term funding and a strong 
capital position
A key part of that strength is financial flexibility. In August, we 
issued $750 million of Tier 2 notes to Nippon Life, underscoring 
the support of our parent company and complementing our 
broader funding strategy. This gives us access to long-term 
capital through Nippon Life as well as the public debt markets. 

A message from our CFO

4

Jeff Davies, Chief Financial Officer

$304m
earnings in H12

$750m
Tier 2 issuance to Nippon Life

232%
Group BSCR ratio3

1 Includes UK PRT reinsurance transaction closed 1st July 2026.
2 Adjusted pre-tax GAAP operating earnings.
3 As of 30 June 2026. Estimated roll forward from 31 December 2025 position. Does not 

include contribution from August 2026 $750m Tier 2 issuance to Nippon Life.
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A message from our CFO continued

5

Looking ahead 
2026 represents the start of our next phase of business 
development with Nippon Life Group as our owner and 
Moses Ojeisekhoba as our Chief Executive Officer. A key 
focus for the second half of the year is the development 
of our 2027–2029 plan, which will align with Nippon Life’s 
next Mid-Term Plan. It will set out Resolution Life’s 
priorities, financial ambitions for the next three years 
and contribution to the Group’s long-term strategy. 
By collaborating closely with Nippon Life, we expect to 
find synergies for growth across reinsurance and asset 
management, enabled by our shared expertise and our 
commitment to operational excellence.  

We enter the second half of the year with strong financial 
foundations, clear priorities and a good pipeline of 
opportunities. There is more work ahead, but we are in 
a good position to continue deploying capital, supporting 
growth and building value over the long term as we 
deliver on our recently refreshed purpose: partnering 
to protect financial futures.

Jeff Davies
Chief Financial Officer

Together, these sources strengthen our ability to 
capitalise on a strong pipeline of opportunities across 
the global life and annuity consolidation market.

Our Group BSCR ratio of 232%1 gives us a strong and 
resilient capital position, and our H1 2026 adjusted 
pre-tax GAAP operating earnings of $304 million, 
compared with $213 million in H1 2025, demonstrate 
the strength of our underlying business performance.

Our investment portfolio 
continues to perform 
Our investment portfolio continues to perform in line with 
expectations. Markets remain uncertain, with government 
debt, fiscal deficits, trade policy and geopolitical tensions 
all contributing to volatility. Against that backdrop, the 
portfolio remains resilient, reinforced by disciplined risk 
management, active engagement with our asset 
managers and a continued focus on delivering targeted 
returns. Selective exposure to AI and infrastructure-
related investments provides additional opportunities to 
support long-term growth across the portfolio.

1 As of 30 June 2026. Estimated roll forward from 31 December 2025 position. Does not 
include contribution from August 2026 $750m Tier 2 issuance to Nippon Life.
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Key facts

A global life insurance group

6

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

Our focus: Reinsurance and the acquisition and management 
of portfolios of life insurance policies and annuities.

Our purpose: Partner to protect financial futures.

Our proposition: Remove stranded costs and reduce long-term risk, 
enabling insurers to release capital, reinvest in innovation and growth, 
and better meet the evolving needs of policyholders around the world. 

c.$85bn
reserves

c.4m
policies

c.$11bn
capital deployed1

A2/A+
insurance financial 
strength ratings2 

Note: All figures as of 30 June 2026.
1 Total equity and debt capital deployed on transactions since 2018.
2 Ratings shown in order as Moody’s and Fitch, referring to Security Life of Denver Insurance Company and Resolution Re Ltd. Moody’s ratings remain on positive outlook. 

Broad liability mix
Reserves by product type

Diversified risk exposure
Reserves by risk exposure

Geography
Reserves by business unit 

Our main customers are primary life 
insurers in mature markets, including the 
US, Asia, Europe and the UK. We offer them:

• In-force reinsurance 

• Legal entity acquisition

• Flow reinsurance 

• Transfer of operations.

• Headquartered in Bermuda and Group 
regulated by the Bermuda Monetary Authority

• With teams in Bermuda, UK, US and Singapore

• We have two regulated insurance operating 
companies: one in Bermuda and the other in 
the United States

• Resolution Life is a member of the 
Nippon Life Group.
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A purpose that supports growth

Strong underlying performanceDelivering on growth

Delivering on our strategy

7

We deployed c.$1bn capital in H1 of 2026 in accretive transactions

We completed four transactions1 across our chosen 
markets in H1 2026, deploying approximately $1 billion 
of capital. The transactions expanded our presence in 
our chosen markets, demonstrating our ability to 
execute at scale and support clients with innovative 
reinsurance solutions. 

1

Our underlying business continued to perform strongly in 
the first half of the year. Adjusted pre-tax GAAP operating 
earnings increased to $304 million, supported by the 
contribution of transactions signed in 2025, disciplined 
asset management and resilient operating performance.

2
Strong credit fundamentals
Our financial profile remains robust, supported by 
disciplined balance sheet management. We maintained a 
strong Group BSCR ratio of 232%2, financial leverage near 
our target range and a strong liquidity position, providing 
resilience and capacity to support future growth.

3

Seamless leadership transition
We completed a smooth leadership transition with Moses 
Ojeisekhoba becoming Chief Executive Officer and Clive 
Cowdery moving to Executive Chairman3. The transition 
marks the beginning of Resolution Life’s next phase of 
growth as a member of the Nippon Life Group.

4

Our refreshed purpose, Partner to Protect Financial 
Futures, provides a clear articulation of the value we 
create for insurers, policyholders and other stakeholders. 
It defines why we exist, helps our people understand the 
impact of their work and aligns the organisation around 
delivering long-term, sustainable growth.

5
Enhancing our financial flexibility

6

We strengthened our funding model through the $750 
million Tier 2 issuance to Nippon Life4, complementing 
our existing access to external debt markets. The 
issuance enhanced our financial flexibility, diversified our 
sources of growth capital and reinforced support from our 
parent company.

1 Includes UK PRT reinsurance transaction closed 1st July 2026.
2 As of 30 June 2026. Estimated roll forward from 31 December 2025 position. 

Does not include contribution from August 2026 $750m Tier 2 issuance to Nippon Life.

3 Leadership transition occurred 1st July 2026.
4 $750m Tier 2 issuance completed in August 2026.
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Flow reinsurance treaty 
Japan-based cedant June 2026

Japan-based flow reinsurance treaty reflecting 
our ability to support life insurers across a broad 
range of products and risk profiles.

Reinforces Resolution Life’s position as a 
trusted reinsurance partner in Japan and further 
strengthens our growing presence in the market.

PRT reinsurance transaction 
Leading UK insurer July 20261

Transaction covers pension annuities, 
transferring market and longevity risks.

Supports risk diversification in the UK market.

Block reinsurance transaction
Hong Kong cedant May 2026

Block reinsurance transaction covering participating 
whole life products, transferring the associated 
market, policyholder behaviour, and mortality risks.

Helps cedant sustain policyholder dividends 
over the long term.

2nd block reinsurance transaction
Hong Kong international financial group 
May 2026

Supports the client’s long-term capital and risk 
management objectives for participating whole 
of life business. 

Demonstrates continued demand for large-scale 
reinsurance solutions in Asia.

Expanding our growth

8

Deployment of capital in our chosen markets and geographies

1 UK PRT reinsurance transaction closed 1st July 2026.
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“Best-of-both-worlds” 
funding model
Maintaining independent 
access to public debt markets 
whilst leveraging Nippon 
capital support, creating 
enhanced financial flexibility 
and diversified sources of 
growth capital.

Financing strategy

10

Retaining independent access to public debt markets, whilst 
leveraging Nippon capital support to maximise funding flexibility

Transactional
debt
Establishing our
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.

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

2019 – 2021 2022 – 2023 2025 2026+2024
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Adjusted pre-tax GAAP 
operating earnings1

Insurance subsidiary 
cash generation

Assets under management

Financial highlights

11

Strong cash generation and GAAP earnings growth reflecting underlying strength of our core business

• Robust cash generation from our underlying 
businesses, enabling substantive capital 
deployment for growth in H1

• Performance underpinned by well-balanced 
underwriting performance and benefit of 
management actions to optimise capital

• H1 2026 AUM increased 4% to $82.5bn

• Increased AUM reflects the onboarding 
of new transactions

• High-quality portfolio with minimal 
impairments

• Strong growth in H1 2026 earnings to $304m, driven 
by positive contribution of transactions signed in 
2025 and improved mortality and lapse experience

• Partly offset by higher debt costs following 
successful issuances in 2025 and lower 
market driven returns on alternative 
investment income versus H1 2025

1 The Nippon Life transaction completed on 30 October 2025, at which point PGAAP accounting and LDTI (Long Duration Targeted Improvements) were adopted. Accordingly, the six months ended 
30 June 2025 were reported under HGAAP and prior to LDTI adoption and are therefore not strictly comparable with the six months ended 30 June 2026.
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Group BSCR ratio

Financial highlights continued

12

Robust credit fundamentals reflecting disciplined approach to balance sheet management

Group leverage ratio
• Leverage ratio stable at 24%, and remains near 

target range of 25-30%, supporting our target 
ratings profile across the Group

• The proceeds of our August $750m Tier 2 issuance 
to Nippon Life was used to redeem in full our 
upcoming December 2026 senior term loan

Liquidity
• Group BSCR ratio estimated at 232%1 at 

H1 2026, modestly down from YE 2025 
reflecting new transactions; remains well 
above target

• Local solvency positions remain robust 
and in excess of targets

• Strong liquidity profile, maintained substantially 
above all Board-approved minimum limits and 
regularly assessed through liquidity policy 
compliance and stress testing frameworks

• $1bn of committed revolving credit facilities, 
comprising a $750m “Core” RCF and a $250m 
“M&A” RCF ring-fenced to support our future 
growth activities2

Ratings
• We remain very disciplined about maintaining 

our “A range” rating outlook across the Group

• Our ratings remain on positive outlook from Moody’s 
and stable with Fitch, supported by views on parental 
support from Nippon Life 

1 Estimated roll forward from 31 December 2025 position. Does not include contribution from August 2026 $750m Tier 2 issuance to Nippon Life.
2 Both undrawn as of 30 June 2026.
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High-quality diversified portfolio with significant liquidity

Overview
• Fixed income holdings remain predominantly 

investment grade, complemented by 
selectively deployed private structured credit 
assets, with portfolio credit performance 
remaining in line with expectations

• Asset-liability profile remains aligned with 
treaty-specific requirements and long-term 
risk management objectives

• Liquidity buffers remain within risk appetite 
and sufficient to withstand stressed cash flow 
scenarios

• Portfolio performance, credit quality and risk 
exposures continue to be actively monitored 
through established governance frameworks 
and regular stress testing

Group Consolidated Actively Managed portfolio

Asset class

Geographical diversification

Ratings (Fixed Income portfolio)

Industry sector

Note(s): US$ Market Value as at 30 June 2026. Based on institutional business of RLGH Ltd and subsidiaries actively managed consolidated portfolio. Therefore, excludes the separate account business in RLUS, policyholder loans in RLUS, and all central legal 
entity assets. Group consolidated portfolio data may use a different pricing hierarchy, sector allocation or rating methodology to the insurance company entity financials data on individual holdings. 
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1    Negligible exposure to Egan-Jones ratings (~0.01% of portfolio).

14

High-quality portfolio supporting long-term liability matching with measured return enhancement

Predominantly US, senior secured: approximately 
93% of private credit is investment grade1, with a 
strong bias to first-lien and senior secured lending

Conservative mortgage profile: CML portfolio 
averages a CM1 rating and ~45% LTV; RML portfolio 
averages ~64% LTV

Diversified direct lending: ~96% first-lien exposure, 
led by Industrials, Information Technology and 
Healthcare, focused on mission-critical businesses

Institutional structures: accessed through insurer-
focused vehicles, avoiding retail redemption dynamics; 
exposures independently rated by KBRA

Valuation and oversight: valuations at least quarterly 
with independent third-party support, regular manager 
engagement and defined escalation frameworks

Performance: continues to track expectations, with 
no material impairment concerns across underlying 
exposures

Private Credit overview

Private Credit and Private Securitised portfolio

RML and CML portfolio

Rating breakdown

Industry sector

Note(s): US$ Market Value as at 30 June 2026. Based on institutional business of RLGH Ltd and subsidiaries actively managed consolidated portfolio. Therefore, excludes the separate account business 
in RLUS, policyholder loans in RLUS, and all central legal entity assets. Group consolidated portfolio data may use a different pricing hierarchy, sector allocation or rating methodology to the insurance 
company entity financials data on individual holdings. 
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A strong platform for further growth

16

We have deployed c.$11bn of capital in 24 transactions, demonstrating a continued ability to grow our franchise

Note: includes transactions in respect of Australasia which are now outside the Group's consolidated perimeter
1 Transaction completed in 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 2026

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 
(cedant confidential)

Block reinsurance 
agreement with 
HK insurer

Block reinsurance 
agreement with second 
HK insurer in 2026 

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

Flow reinsurance 
agreement in Japan  

PRT funded reinsurance 
with UK-regulated 
insurer  

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
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Group structure1

17

Strong liquidity and funding access through shareholder support, public debt markets and committed relationship bank facilities

$123m 
15NC5 
Surplus 
Notes 
(2036)3

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

Regulated entities

Resolution Re (Bermuda)
100% owned

Resolution Re Ltd
(A2 / A+)

Resolution Life US (USA)
100% owned

Security Life of Denver 
Insurance Company (A2 / A+) 

Midwestern United
Life Insurance Company

RLGH Finance Bermuda Ltd. (Issuer) (Baa1 / A-)2

Resolution Life Group Holdings Ltd. (Guarantor) (– / A-)2 Regulatory 
perimeterGroup’s debt issuance entity

Current bank syndicated debt:
1. $750m Senior Term Loan (2028)
2. $750m Group “Core” RCF (2030)
3. $250m Group “M&A” RCF (2030)
4. $250m Tier 3 Term Loan (2030)

1 Simplified group structure which shows only some of the holding entities and key regulated entities. Structure and financial information shown as of 30 June 2026, but includes $750m Tier 2 issuance to 
Nippon Life and subsequent repayment of the Dec-26 $750m senior term loan. 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. Includes $750m Tier 2 issuance to Nippon Life in August 2026 with subsequent repayment of the $750m Senior Term Loan, due December 2026.
3 Callable in 2026 and legal maturity in 2036. 
4 Perpetual, non-callable prior to 2032.

Current public debt instruments:
1. $500m Tier 2 public debt fixed rate notes (2031)
2. $750m Tier 2 public debt fixed rate notes (2035)
3. $750m Tier 1 public debt fixed rate notes4

Current debt instruments issued to Nippon Life:
$750m Tier 2 debt fixed rate notes (2033)
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Group ratings
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The positive outlook reflects our expectations that RLGH 
will continue to grow its assets under management thereby 
strengthening its franchise and diversifying its life insurance 
reserves, whilst maintaining a measured risk appetite and 
strong regulatory capital, with a group Bermuda Enhanced 
Capital Requirement (ECR) coverage ratio remaining 
sustainably above 170%. The positive outlook also reflects 
our expectation that Resolution Life Group will continue to 
strengthen its performance, as measured by adjusted 
operating profit and cash generation, benefitting from its 
growing in-force portfolio, continued asset rotation and 
recent investments to improve operational efficiency.

Moody’s Credit Opinion, 27 August 2026

Entity Type Moody’s Fitch

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

RLGH Finance Bermuda Ltd (Issuer) Long-term issuer rating Baa11 A-

Security Life of Denver Insurance Company Insurance financial strength A21 A+

Resolution Life Colorado Inc. Insurance financial strength A21 A+

Resolution Re Ltd Insurance financial strength A21 A+

Note: Ratings shown as of 30 September 2026. Nippon’s Fitch rating is on an unsolicited basis.
1 Moody’s ratings are on positive outlook.

Credit fundamentals continue to strengthen, supported by parental capital support and enhanced financial flexibility

Nippon Life Insurance Company (shareholder) Insurance financial strength Aa3 AA-

Moody’s
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Interim Condensed Consolidated Balance Sheet (unaudited)
For the six months ended June 30, 2026. 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, 2026. The accompanying notes are an integral part of these interim condensed consolidated financial statements.

21
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Interim Condensed Consolidated Statement of Comprehensive Income (unaudited)
For the six months ended June 30, 2026. The accompanying notes are an integral part of these interim condensed consolidated financial statements.

22



Resolution Life  H1 Financials 5 October 2026

Interim Condensed Consolidated Statement of Shareholder Equity (unaudited)
For the six months ended June 30, 2026. The accompanying notes are an integral part of these interim condensed consolidated financial statements.

23
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Interim Condensed Consolidated Statement of Cash Flows (unaudited)
For the six months ended June 30, 2026. The accompanying notes are an integral part of these interim condensed consolidated financial statements.

24
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($’s in thousands)

Notes to the Interim Condensed Consolidated Financial Statements (unaudited)

25

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 US 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, 2025 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 transaction pursuant to which the Resolution LP contributed 7,201 common 
shares issued and outstanding of the Company and its respective direct and indirect subsidiaries, to a 
newly-formed Bermuda domiciled 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 agreed to acquire 100% of the Company. 
On October 30, 2025, the Company completed a Master Transaction Agreement (“MTA”) with Nippon Life 
Insurance Company (“Nippon Life”), pursuant to which Nippon Life acquired 10,000 issued and outstanding 
common shares of the Company and its direct and indirect subsidiaries from Blackstone ISG Investment 
Partners - R (BMU) L.P. (“Blackstone LP”), the Company’s former corporate parent. As a result of the 
transaction, Nippon Life became the sole owner of 100% of the Company’s outstanding share capital.

Prior to the transaction, Nippon Life held a 22.1% stake in the Company via its limited partnership interest in 
Blackstone LP. In exchange for the transfer of the shares of RLGH Ltd., Nippon Life paid cash consideration 
of $8.4 billion, reflecting a base purchase price of $10.6 billion less the value of Nippon Life’s pre-existing 
indirect ownership interest. The base purchase price was subject to certain adjustments which totaled $187 
million, resulting in total purchase consideration of $10.8 billion recognized as part of the transaction.

The Company elected pushdown accounting, resulting in the use of Nippon Life’s basis of accounting that 
reflects the fair value of the Company’s assets and liabilities as of the acquisition date. The application of 
pushdown accounting resulted in the recognition of goodwill and identifiable intangible assets, including 
value of business acquired (“VOBA”). VOBA represents the estimated fair value of future net cash flows 
from in-force life insurance contracts as of the acquisition date and is being amortized over the useful life 
of underlying contracts, which can range from 10 to 50 years depending on the block of business.

Goodwill of $5.8 billion was recognized, representing the excess of the purchase price over the fair value of 
net assets acquired. Goodwill is primarily attributable to anticipated scale, skill sets, operational synergies, 
and other benefits expected to be realized from the acquisition. Goodwill is not expected to be deductible for 
US federal income tax purposes. 

During the Q1 2026 reporting process, management completed Model Validations for treaties onboarded by 
Resolution Re Ltd. during 2025 and determined that certain differences between the pre- and post-validation 
cash flow projections reflected new information about facts and circumstances that existed as of the October 
30, 2025 acquisition date. Accordingly, a measurement period adjustment of $97 million was recognized in 
Q1 2026, increasing Resolution Re Ltd.’s goodwill from $2,406 million to $2,503 million, with a corresponding 
decrease to VOBA. In accordance with ASC 805, the measurement period adjust is recorded prospectively; 
no revision is required to the audited financial statements for the year ended December 31, 2025.
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2.   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, 2025.

3. Material Contingencies
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. As of the date 
these financial statements were available for issuance, no matters requiring disclosure have been identified.
 

4.   Subsequent Events
The Company has evaluated subsequent events for recognition or disclosure through September 11, 
2026, the date these financial statements were available for issuance.

On August 7, 2026 the Company issued $750 million of 6.125% Tier 2 notes due 2033, with Nippon Life as 
the sole subscriber. BMA approval has been granted to treat the notes as Tier 2 ancillary capital within the 
Bermuda solvency return and statutory financial statements. The proceeds of the newly-issued notes were 
used in full to repay the outstanding principal balance relating to an existing senior unsecured debt facility 
that was due to mature in December 2026.

There were no further material events that occurred subsequent to June 30, 2026.

5. Capital Requirements
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, 2026, RLGH Ltd. is in compliance with all regulatory capital requirements.

Notes to the Interim Condensed Consolidated Financial Statements (unaudited)
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