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Important Legal Information
Forward-Looking Statements

Certain statements made in this presentation should be considered forward-looking statements as
defined in the Private Securities Litigation Reform Act of 1995. These include statements about future
results of operations and capital plans. We caution investors that these forward-looking statements are
not guarantees of future performance, and actual results may differ materially. Investors should consider
the important risks and uncertainties that may cause actual results to differ, including those included in
our press release issued on May 5, 2020, our Quarterly Reports on Form 10-Q, our Annual Report on
Form 10-K and other filings we make with the Securities and Exchange Commission. We assume no
obligation to update this presentation, which speaks as of today’s date.

Non-GAAP Measures

This presentation contains financial measures that differ from the comparable measures under Generally
Accepted Accounting Principles (GAAP). Reconciliations between those non-GAAP measures and the
comparable GAAP measures are included in the Appendix, or on the page such measure is presented.

While management believes the measures are useful to enhance understanding and comparability of our
financial results, these non-GAAP measures should not be considered substitutes for the most directly
comparable GAAP measures.

Additional information concerning non-GAAP measures is included in our periodic filings with the
Securities and Exchange Commission that are available in the “Investors — SEC Filings” section of
CNO'’s website, CNOinc.com.
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Supporting our
Associates & Agents

Committed to no COVID-19
related layoffs in 2020

Introduced agent financial
support programs

Provided technology, training,
& other tools to support
effective working from home

COVID-19 testing & treatment
reimbursed at 100%

Expanded PTO policies
Free LiveHealth tele-visits
Employee Assistance

programs offering 24/7
counseling
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Helping our
Customers

Call centers, claims
processing, other services
operating remotely

Allowing deferral of premium
payments of up to 90 days

Enhanced digital capabilities
and servicing

Providing agents with tools to
support virtual sales and
servicing; digital applications

Continuing to provide products
to protect the health and
retirement needs of our
customers

COVID-19 Response: Committed to Key Stakeholders

Embracing our obligations; rising to the challenge

Giving Back to Others

Committed to maintaining
2020 annual budget for
corporate donations to our
philanthropic community
partners

Engaged associates in virtual
volunteering opportunities to

support local food banks and
first responders

Donated $300,000 to support
funds for associates and
agents impacted by COVID-19
or other personal financial
emergencies




Quarter in Review

Operating progress despite challenging environment

Strong

Operational
Performance

Building on

Track Record
of Execution

Operating income?! up 28%; record operating income per share +41%
Life and health sales up 7%

Annuity collected premiums down 7%; account values up 8%
Insurance policy income up 2%; insurance product margin up 1%
Fee income up 77% to $7.8 million

Allocated expenses up $0.7 million; non-allocated expenses down
$4.3 million

Statutory capital and surplus of $1.75 billion; RBC of 406%

Returned $99 million to shareholders; $83 million in share buybacks
* Weighted average shares down 10% YoY; 4% sequentially

Early success with Transformation initiatives

Operating ROE!, excluding significant items, of 11.1%

1 A non-GAAP measure. See the Appendix for a reconciliation to the corresponding GAAP measure.
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Growth Scorecard
Four of five metrics up Q/Q

(dollars in millions)

2019 2020 % Change
1Q 2Q 3Q 4Q TY 1Q Q/Q
New Annualized Premium *
Life Insurance $39.7 $39.4 $37.3 $34.9 $151.3 $41.1 3.5%
% Health Insurance 40.1 45.8 46.7 62.7 195.3 44.0 9.7%
(@) Total Life & Health Insurance $79.8 $85.2 $84.0 $97.6 $346.6 $85.1
| -
O Insurance Policy Income
°>-’ Health $358.2 $358.1 $358.1 $359.0 $1,433.4 $362.1 1.1%
= Life 187.2 189.0 189.6 192.3 758.1 194.1 3.7%
0 Long-term Care 67.3 67.0 67.2 66.7 268.2 66.9 -0.6%
Total Life & Health $612.7 $614.1 $614.9 $618.0  $2,459.7 $623.1
Annuity Collected Premiums $315.7 $341.2 $325.2 $324.3  $1,306.4 $292.2

Client Assets in BD and Advisory2 $1,234.4 $1,303.0 $1,362.7 $1,515.0 $1,515.0 $1,358.7

O
-
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g
< 2
|_|J4—»

~
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53

Fee Income?® $4.4 $4.4 $3.0 $11.7 $23.5 $7.8

1 Measured as 100% of new term life and health annualized premiums and 10% of single premium whole life deposits.
2 Client assets include cash and securities in brokerage and managed advisory accounts.
3 Represents fee income, net of related expenses, from the sales of third-party insurance products, services provided by WBD, our broker-dealer and registered investment advisor.
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Growth Scorecard

						2015																2016																				2017																				2018																				2019																				2020						% Change

						1Q				2Q				3Q				4Q				1Q				2Q				3Q				4Q				TY				1Q				2Q				3Q				4Q				TY				1Q				2Q				3Q				4Q				TY				1Q				2Q				3Q				4Q				TY				1Q						Q/Q				TY



				New Annualized Premium1

				Life Insurance						$46.7				$43.7				$37.4				$47.9				$42.8				$39.9				$33.5				$164.1				$41.5				$36.0				$34.3				$33.6				$145.4				$36.9				$36.9				$37.4				$36.3				$147.5				$39.7				$39.4				$37.3				$34.9				$151.3				$41.1						3.5%				2.6%

				Health Insurance						47.6				48.0				60.0				46.0				46.8				45.7				56.2				194.7				46.4				45.9				43.1				51.8				187.2				41.2				44.9				44.3				53.3				183.7				40.1				45.8				46.7				62.7				195.3				44.0						9.7%				6.3%

				Total Life & Health Insurance																		$93.9				$89.6				$85.6				$89.7				$358.7				$87.9				$81.9				$77.4				$85.4				$332.6				$78.1				$81.8				$81.7				$89.6				$331.2				$79.8				$85.2				$84.0				$97.6				$346.6				$85.1						6.6%				4.6%

																						ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!

				Insurance Policy Income

				Health						$603.9				$648.7				$654.5				$660.7				$628.2				$665.9				$711.6				$2,666.4				$637.1				$633.0				$596.9				$651.1				$2,518.1				$627.0				$653.4				$635.7				$358.2				$1,428.2				$358.2				$358.1				$358.1				$359.0				$1,433.4				$362.1						1.1%				0.4%

				Life						161.9				165.6				163.6				165.5				165.2				163.4				165.2				659.3				173.1				167.5				164.2				168.6				673.4				176.2				172.8				167.5				185.4				740.8				187.2				189.0				189.6				192.3				758.1				194.1						3.7%				2.3%

				Long-term Care						65.2				66.7				66.0				70.1				69.6				70.7				69.8				280.3				74.5				72.5				72.6				72.0				291.6				75.3				73.8				74.0				67.6				271.4				67.3				67.0				67.2				66.7				268.2				66.9						-0.6%				-1.2%

				Total Life & Health						$830.9				$881.0				$884.1				$896.3				$863.0				$900.0				$946.6				$3,606.0				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				$3,688.3				ERROR:#REF!				ERROR:#REF!				ERROR:#REF!				$611.2				$2,440.4				$612.7				$614.1				$614.9				$618.0				$2,459.7				$623.1						1.7%				0.8%



				Annuity Collected Premiums																		$233.6				$206.4				$245.1				$284.9				$970.0				$257.5				$264.3				$236.5				$272.3				$1,030.6				$251.4				$287.0				$270.5				$354.3				$1,163.2				$315.7				$341.2				$325.2				$324.3				$1,306.4				$292.2						-7.4%				12.3%



				Client Assets in BD and Advisory2																																						$812.6				$863.4				$925.7				$1,002.6				$1,002.6				$1,025.8				$1,081.7				$1,178.0				$1,104.9				$1,104.9				$1,234.4				$1,303.0				$1,362.7				$1,515.0				$1,515.0				$1,358.7						10.1%				37.1%



				Fee Income3																		$6.3				$7.3				$9.6				$10.7				$33.9				$16.1				$8.7				$8.9				$8.5				$42.2				$19.0				$10.2				$10.4				$2.8				$10.5				$4.4				$4.4				$3.0				$11.7				$23.5				$7.8						77.3%				123.8%


















Consumer Division Update
Continued progress with initiatives; early success transitioning to a new environment

Key Initiatives First Quarter Highlights

Life and Health NAP up 8%

Maintain growth « Health up 11%, Life up 5%

Annuity account value up 8% to $9.8 billion
Total client assets at BD/RIA $1.4 billion

momentum

Producing agent count up 2%; 7" consecutive quarter of
growth

FA count up 3%; 13% of agent force is dually licensed

Optimize
distribution

Deployed digital agent tools to serve consumers virtually
Accelerating lead sharing from D2C to career agents

Expand reach
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Worksite Division Update

2020 off to strong start through mid-March; significant near-term challenges

Key Initiatives First Quarter Highlights

Continue worksite « Worksite NAP up 12% through mid-March; down 1% total
growth in small » Worksite producing agent count up 13%

employer market * Independent producer sales up 16%

* WBD integration progressing; fees +8%; drove 6% of sales
Expand to larger « Growth in benefit broker relationships

small businesses  Continued success in government-like entities: education,
public administration and utilities

* New Hospital Indemnity product delivered $0.9mm; +34%
Enhance portfolio 3% of new sales from enrollment solution offering
» Additional group product development underway
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Excess Capital Allocation Strategy
Disciplined and opportunistic approach to maximize shareholder value

Organic investments to sustain and grow the core
businesses

Return capital to shareholders
e $83 million in share repurchases in 1Q
» Dividend payout ratio targeted at 20-25%
* Repurchases paused in mid-March; will resume as conditions evolve

Opportunistic transactions

* Highly selective M&A to expand productivity offerings or
enhance distribution

1]
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Financial Highlights

Net operating EPS up 41% to record $0.58

First Quarter 2020 Earnings Results

Net operating EPS? of $0.58, up 41% from $0.41 in 1Q19
Non-operating loss of $105 million

* Mark-to-market impact from certain investments
& embedded derivative liability

» Change in allowance for credit losses/CECL
* CARES Act drove favorable tax rate

Weighted average share count down 10% YoY, 4%
sequentially

Disciplined expense management
» Allocated expenses up $0.7 million or ~0.05%

* Non-allocated expenses down $4.3 million or
24%

Operating ROE?, excluding significant items, of 11.1%
Statutory operating income estimated to be $134 million
Statutory capital and surplus of $1.75 billion

(dollars in millions, except where noted)

$0.58
@ Net operating
income per sharel
M Net income (loss)
per share
15(0.15)
1Q19 1Q20

Net Operating Income? $65.8 $84.3
Net Income (Loss) $51.8 $(21.2)

Weighted Aver_age _S_hares 162.2 145.8
Outstanding (in millions)

1 A non-GAAP measure. See the Appendix for a reconciliation to the corresponding GAAP measure.
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Insurance Product Margin
Margin continues to be strong; growth in core blocks offsets lower book yields

(dollars in millions)

Insurance Product Margin?

1Q19 2019 3019 4Q19 1Q20
Annuity $56.2 $57.2 $56.2 $60.8 $59.5
m:&?‘;é: \Ilizrba}ﬁt(ie er;et 2.45% 2.46% 2.39% 2.54% 2.47%
Health $78.9 $78.3 $77.0 $79.0 $73.6
Margin / insurance policy 2006 2006 220 200 20%
income
Life $43.1 $51.7 $54.6 $56.4 $44.3
ISL: Margin / average net 0.75% 0.60% 0.55% 0.68% 0.67%
insurance liabilities
_ISL: Unden/vri_ting_ margin / 37% 21% 45% 26% 22%
insurance policy income
Tra_d: Margin / insurance 19% 23% 24% 23% 17%
policy income
_Trad: Margin ex. _Adv. Exp. / 30% 33% 35% 320 30%
insurance policy income
Long-term Care $11.5 $11.9 $12.3 $14.0 $13.3
Margin / insurance policy 17% 18% 18% 21% 20%
income
Total Margin $189.7 | $199.1 $200.1 $210.2 | $190.7

1 Excluding significant items.
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Highlights

Total margin up 1%
Annuity results reflect growth in fixed index

e Annuity margin up 6%; annuity
margin / average net insurance
liabilities essentially flat at 2.47%

Health results

e Solid Supplemental Health results
despite YoY decline; significant
outperformance in 1Q19

* Medicare Supplement in line with
seasonally lower 1Q; margin flat

Life results reflect growth in ISL block;
higher advertising expense in Traditional

LTC margin benefited from favorable
persistency
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Investment Results
Steady NIl allocated to product lines; variable investment returns boost overall results

(dollars in millions)

Investment Income Allocated Investment Income Not
to Product Lines Allocated to Product Lines Total Net Investment Incomel
. . 400.0
$400.0 $400.0 $ v6.2% N
0
$300.0 0% $300.0 $300.0 P $279.5
$219.8
$200.0 $200.0 $200.0 ]
+32.6%
$100.0 100.0 _ $100.0
¥ $43.3 $57.4
$- $- $-
1Q 2019 1Q 2020 1Q 2019 1Q 2020 1Q 2019 1Q 2020
®Annuity mHealth mLife mLTC mAnnuity mHealth ®Life mLTC = Not Allocated

» Total Net Investment Income up 6.2% on 2.4% increase in invested assets
* Investment Income Allocated to Product Lines steady despite lower interest rates

* Investment Income Not Allocated to Product Lines increased by 32.6% due to
strong alternatives results and higher prepayments and calls

New money rate of 4.46% reflects selective opportunistic investments during
market dislocation

* Average yield on allocated investments was 4.97% compared to 5.16% in 1Q19

1 Reflects sum of allocated and non-allocated investment income. Refer to pages 16-18 of the financial
supplement for more information on the components of net investment income.
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Portfolio Composition

High quality; well-positioned for current environment

$25 billion of Invested Assets

(Fair Value as of 3/31/2020)

Mortgage
Loans, 6.7% HY Corporates,

2.7%
Non-Agency
RMBS, 8.0%

Municipals, 9.3%

Govts/Agency,
ABS, 5.1% 1.7%

CLO, 1.7%

N Equities, 0.2%

\ Other Invested

Assets, 4.0%
Alternatives, 0.0%

IG Corporates,
50.3%

Policy Loans, 0.5%
Cash, 2.3%

General Approach

« Positioned for stable performance across credit cycles

e Emphasizing quality

« Lower than average allocation to most higher risk
categories — all carefully calibrated

e Low impairments through multiple cycles

1 Not including policies with lifetime benefits.
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Highlights

66% of portfolio in corporate and government bonds

$20 billion of assets with high degree of liquidity

e ~$11.9 billion public corporate bonds
. ~$5.3 billion structured securities

. ~$2.6 billion municipal, political subdivisions,
and US and foreign government bonds

» Strong credit risk profile across portfolio
* Underweight COVID-19 impacted sectors
* 96%rated NAIC1/2

» Diversified commercial and residential
mortgages with low LTVs

*  Significant credit enhancement in structured
products

* Alternative investments that avoid binary
outcomes
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Update on Tax Assets
CARES Act NOL utilization provisions provide benefits

(dollars in millions)

CARES Act Impacts

Life Non-life * Repeal of the 80% limitation for utilization of
NOLs created after 2017

» Accelerates the utilization of $105 million of
life NOLs and restores $35 million of non-

NOL deferred tax assets at December 31, 2019 $ 110.0 $ 422.0
Impacts of CARES Act

Repeal of 80% limitation (22.0) 8.0 life NOLs
Allow NOL carrybacks 78.0 27.0 .
W y ( ) » Allows NOLs created after 2017 to be carried
Impacts of 1Q 2020 taxable income - (7.0) back
NOL deferred tax assets at March 31, 2020 $ 100 _$450.0 * Accelerates the utilization of $375 million of
life NOLs and restores $130 million of non-
life NOLs

» Tax rate differential between current 21%
rate and 35% rate in carryback years
results in a $34 million permanent tax
benefit
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Sheet1

								Life				Non-life



				NOL deferred tax assets at December 31, 2019				$   110.0				$   422.0



				Impacts of CARES Act



				Repeal of 80% limitation				(22.0)				8.0



				Allow NOL carrybacks				(78.0)				27.0



				Impacts of 1Q 2020 taxable income				- 0				(7.0)



				NOL deferred tax assets at March 31, 2020				$   10.0				$   450.0






















Cash Flow Profile
Strong free cash flow generation and conversion

dollars in milli
(dollars in millions) For the Quarter

1Q19 1Q20
Net Operating Income® $ 65.8 $ 84.3
Holding Company Cash Flows:
Dividends from Subsidiaries $ 49.0 $ 87.8
Management Fees 29.2 29.8
Surplus Debenture Interest 12.6 12.1
Earnings on Corporate Investments 51 15.1
Tax Refund 5.8 -
Other (9.5) (22.9)
Holding Company Sources of Cash 92.2 121.9
Holding Company Expenses and Other (24.4) (39.3)
Interest Payments (1.0) 0.2)
Excess Cash Flow to Holding Company 66.8 82.4
Share Repurchases (41.0) (84.8)
Dividend Payments to Stockholders (16.4) (16.2)

Net Change in Holding Company Cash and Investments

Cash and Investments, Beginning of Period 220.4 186.7
Cash and Investments, End of Period $ 229.8 $ 168.1

1 A non-GAAP measure. See the Appendix for a reconciliation to the corresponding GAAP measure.
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FCF Slide (Actual)

				CNO Financial Group

				Free Cash Flow

				(Dollars in millions)

														Annual								For the Quarter

						2014		2015				2016		2017		2018		2019				1Q19				1Q20

				Net Operating Income1		$   259.5		$   274.7				$   262.5		$   300.9		$   303.1		$   290.0				$   65.8				$   84.3



				Holding Company Cash Flows:

				Dividends from Subsidiaries		$   174.0		$   265.7				$   274.3		$   363.5		$   224.9		$   194.3				$   49.0				$   87.8

				Management Fees		92.5		70.1				78.6		111.9		108.9		115.5				29.2				29.8

				Surplus Debenture Interest		63.3		60.6				56.0		56.8		58.2		59.9				12.6				12.1

				Earnings on Corporate Investments		20.4		16.5				34.1		16.8		14.6		13.6				5.1				15.1

				Tax Refund		- 0		- 0				- 0		(71.3)		(26.0)		5.8				5.8				- 0

				Other				4.3				7.8		27.1		21.0		20.9				(9.5)				(22.9)

				Holding Company Sources of Cash		$   350.2		$   417.2				$   450.8		$   504.8		$   401.6		$   410.0				92.2				121.9



				Holding Company Expenses and Other		(22.9)		(17.9)				(34.3)		(108.8)		(83.2)		(74.3)				(24.4)				(39.3)

				Interest Payments		(37.8)		(42.3)				(43.5)		(43.9)		(44.8)		(48.3)				(1.0)				(0.2)

				Excess Cash Flow to Holding Company		$   289.5		$   357.0				$   373.0		$   352.1		$   273.6		$   287.4				66.8				82.4



				Share Repurchases																		(41.0)				(84.8)

				Dividend Payments to Stockholders																		(16.4)				(16.2)

				Net Change in Holding Company Cash and Investments																		9.4				(18.6)



				Cash and Investments, Beginning of Period																		220.4				186.7

				Cash and Investments, End of Period																		$   229.8				$   168.1



















						$   9.5		4.3



























FCF Slide (FC)

				CNO Financial Group

				Free Cash Flow

				(Dollars in millions)

																								May Forecast

														Actual								Plan		Base		Adverse

						2014		2015				2016		2017		2018		2019				2020		2020		2020

				Net Operating Income		$   259.5		$   274.7				$   262.5		$   300.9		$   303.1		$   290.0				$   282.0		$   291.1		$   280.8



				Holding Company Cash Flows:

				Dividends from Subsidiaries		$   174.0		$   265.7				$   274.3		$   363.5		$   224.9		$   194.3				$   336.9		$   367.7		$   370.8

				Management Fees		92.5		70.1				78.6		111.9		108.9		115.5				107.5		114.1		112.3

				Surplus Debenture Interest		63.3		60.6				56.0		56.8		58.2		59.9				58.0		57.4		57.4

				Earnings on Corporate Investments		20.4		16.5				34.1		16.8		14.6		13.6				9.5		22.0		22.0

				Other				4.3				7.8		27.1		21.0		20.9				11.3		14.0		14.0

				Holding Company Sources of Cash		$   350.2		$   417.2				$   450.8		$   576.1		$   427.6		$   404.2				$   523.2		$   575.1		$   576.5



				Holding Company Expenses and Other		(22.9)		(17.9)				(34.3)		(108.8)		(83.2)		(74.3)				(160.8)		(207.1)		(206.6)

				Tax (Payments) / Refund		- 0		- 0				- 0		(71.3)		(26.0)		5.8				(7.0)		66.7		66.0

				Interest Payments		(37.8)		(42.3)				(43.5)		(43.9)		(44.8)		(48.3)				(53.1)		(53.2)		(53.2)

				Excess Cash Flow to Holding Company		$   289.5		$   357.0				$   373.0		$   352.1		$   273.6		$   287.4				$   302.2		$   381.6		$   382.7

				Free cash flow conversion										117%		90%		99%



				Capital Required to Support New Business												 ----------- $30 -- $50 -----------



				Excess Cash Flow Before Capital Required to Support New Business										$300 -- $350

				(1) Cash flows exclude capital contributions to insurance subsidiaries, acquisitions, dividend payments, stock repurchases, and financing transactions











						$   9.5		4.3



























CORP LIQUIDITY (2019)

		CNO Financial Group, Inc.						Privileged & Confidential

		Corporate Liquidity

		($ millions)

		05/05/20

								Actual																								Actual												Actual												Actual												Actual												Actual												2020+2 February Forecast

								2013												2014												2015												2016												2017												2018												2019												2020												2021												2022												2023												2024

								Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY



		Cash & Investments - Beginning						$   293.6		$   244.1		$   229.7		$   292.0		$   293.6				$   309.0		$   306.1		$   276.9		$   432.1		$   309.0				$   344.6		$   311.0		$   385.1		$   354.1		$   344.6				$   382.2		$   374.7		$   375.7		$   189.3		$   382.2				$   263.6		$   313.6		$   278.2		$   379.8		$   263.6				$   406.3		$   381.1		$   378.6		$   170.1		$   406.3				$   227.6		$   235.4		$   272.3		$   266.0		$   227.6				$   190.0		$   121.1		$   108.8		$   129.3		$   190.0				$   108.5		$   105.1		$   100.9		$   106.8		$   108.5				$   103.5		$   102.7		$   107.3		$   108.3		$   103.5				$   110.9		$   110.6		$   110.2		$   109.8		$   110.9				$   111.0		$   109.7		$   108.2		$   106.9		$   111.0



		Sources:

				Dividends from Insurance Subsidiaries				81.0		57.5		64.0		34.3		236.8				65.0		75.0		87.0		- 0		227.0				75.5		37.3		64.4		88.5		265.7				88.7		41.9		45.2		98.5		274.3				128.4		48.6		109.8		70.9		357.7				20.0		51.5		28.0		114.4		213.9				41.0		89.9		39.4		16.0		186.3				67.8		117.9		51.3		47.5		284.5				22.1		32.8		48.4		25.3		128.6				31.1		48.1		56.8		53.0		189.0				51.9		46.8		33.6		46.9		179.2				55.5		35.2		26.9		32.2		149.8

				Dividends from Non-Insurance Subsidiaries				3.8		2.3		- 0		- 0		6.0				5.0		4.5		- 0		- 0		9.5				- 0		5.3		- 0		(1.0)		4.3				7.9		3.1		2.0		5.5		18.5				- 0		5.8		- 0		- 0		5.8				- 0		11.0		- 0		- 0		11.0				8.0		- 0		- 0		- 0		8.0				- 0		6.0		- 0		- 0		6.0				- 0		6.0		- 0		- 0		6.0				- 0		6.0		- 0		- 0		6.0				- 0		6.0		- 0		- 0		6.0				- 0		6.0		- 0		- 0		6.0

				Management Fees				(3.1)		27.6		26.9		21.6		73.0				6.9		32.5		27.1		26.0		92.5				(0.9)		29.4		27.3		14.3		70.1				1.8		26.7		33.7		16.4		78.6				27.9		27.9		28.6		27.5		111.9				26.7		28.3		27.7		26.2		108.9				29.2		28.3		29.9		28.1		115.5				26.9		28.3		28.3		28.6		112.2				27.3		28.7		28.7		28.9		113.5				27.4		28.8		28.8		29.0		114.0				27.1		29.1		29.5		29.7		115.3				27.4		29.4		29.9		30.0		116.7

				Surplus Debenture Interest				12.0		12.1		27.3		12.3		63.8				12.0		12.1		26.9		12.3		63.3				12.0		12.1		24.2		12.3		60.6				12.1		12.1		12.2		19.5		55.9				12.0		12.1		20.4		12.3		56.8				12.0		12.1		21.8		12.3		58.2				12.6		12.3		22.7		12.3		59.9				12.1		12.1		21.6		12.2		58.1				12.0		12.1		21.1		12.3		57.6				12.0		12.1		21.1		12.3		57.5				12.0		12.1		21.1		12.3		57.5				12.0		12.1		21.1		12.3		57.5

				Earnings on Corporate Investments				5.5		4.6		3.8		4.6		18.5				4.7		12.4		6.3		(3.0)		20.4				2.6		4.5		4.2		5.2		16.5				4.6		5.4		21.4		2.7		34.1				5.4		3.9		3.6		3.9		16.8				17.4		4.4		4.4		2.3		28.5				4.9		3.7		2.8		2.2		13.6				2.5		2.4		2.5		2.5		9.9				2.5		2.4		2.4		2.4		9.7				2.5		2.5		2.5		2.5		10.0				2.7		2.7		2.7		2.7		10.8				2.9		2.9		2.9		2.9		11.7

				Gross Proceeds from Revolver				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		100.0		- 0		- 0		100.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Gross Proceeds from New Debt				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		825.0		- 0		- 0		825.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		500.0		- 0		- 0		500.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Net Proceeds from CLIC Sale				- 0		- 0		- 0		- 0		- 0				- 0		(5.0)		237.9		(1.9)		231.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Net Expense Payments on Behalf of Affiliates (Timing)																																																				(2.5)		11.3		14.1		(7.3)		15.6				(29.3)		8.9		2.4		5.0		(13.0)				(13.5)		12.0		5.1		(9.3)		(5.7)				(10.3)		8.2		4.7		(1.9)		0.8				(11.0)		8.2		4.7		(1.9)		(0.0)				(12.8)		14.4		7.3		(9.0)		- 0				(12.8)		14.4		7.3		(9.0)		- 0				(12.8)		14.4		7.3		(9.0)		- 0

				Net Tax Payments from Affiliates Under Tax Sharing																																								(9.2)		(0.3)		(5.9)		(25.3)		(40.7)				(41.4)		1.9		2.4		5.3		(31.8)				1.3		1.4		(4.9)		(10.2)		(12.4)				(8.1)		2.3		(4.1)		(4.8)		(14.7)				(57.1)		(14.3)		(11.7)		(11.8)		(94.9)				(9.2)		(11.7)		(12.4)		0.6		(32.8)				1.2		0.6		1.2		1.2		4.2				1.2		1.2		1.2		1.2		4.8				1.2		17.4		20.5		20.5		59.7

				Other				7.5		0.6		1.9		0.6		10.5				- 0		- 0		- 0		- 0		- 0				- 0		2.1		1.3		0.9		4.3				- 0		3.3		3.0		1.6		7.9				5.6		4.7		4.6		6.3		21.2				2.9		3.4		7.4		3.9		17.6				2.3		6.0		5.7		8.7		22.7				1.8		2.6		3.0		3.1		10.5				1.8		2.6		3.0		3.1		10.5				1.8		2.6		3.0		3.1		10.5				1.8		2.6		3.0		3.1		10.5				1.8		2.6		3.0		3.1		10.5

		Total Sources						106.6		104.7		123.8		73.4		408.5				93.6		131.5		385.2		33.4		643.7				89.2		1,015.7		121.4		120.2		1,346.5				105.9		92.2		111.6		118.9		428.6				135.4		116.2		183.5		118.9		554.0				51.0		121.0		86.8		153.9		412.7				76.4		654.5		101.5		53.2		885.6				43.8		163.2		99.8		80.2		387.0				45.4		81.1		96.0		70.6		293.1				63.2		115.2		120.7		92.1		391.2				83.9		114.9		98.5		86.9		384.1				88.0		120.1		111.6		92.1		411.8



		Uses:

				Contributions to Insurance Subsidiaries												- 0				25.0		- 0		28.0		- 0		53.0				- 0		- 0		- 0		- 0		- 0				- 0		0.0		200.0		- 0		200.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		265.0		- 0		265.0				- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Contributions to Non-Insurance Subsidiaries																																								- 0		2.0		- 0		- 0		2.0				2.0		0.4		1.0		2.0		5.4				- 0		1.0		1.0		1.0		3.0				1.0		1.0		1.0		4.0		7.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0

				Interest				8.4		16.8		5.5		14.1		44.8				5.2		13.9		5.0		13.7		37.8				4.6		14.8		0.6		22.3		42.3				0.7		21.1		0.6		21.1		43.5				0.7		21.2		0.8		21.2		43.9				0.9		21.4		1.0		21.5		44.8				1.0		21.8		- 0		25.5		48.3				0.2		26.4		0.2		26.4		53.1				0.2		26.4		0.2		26.4		53.1				0.2		26.4		0.2		26.4		53.1				0.2		26.4		0.2		26.4		53.1				0.2		26.4		0.2		26.4		53.1

				New Debt Interest				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0



				New Debt Repayments				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				New Revolver Repayments				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Share Repurchases				- 0		50.0		37.3		31.1		118.4				33.0		100.6		105.9		79.5		319.0				81.5		97.4		127.3		55.3		361.5				93.7		52.0		61.0		- 0		206.7				38.5		70.4		31.2		26.0		166.1				1.0		60.5		- 0		40.4		101.9				41.0		59.0		77.3		73.2		250.5				76.7		115.4		45.3		40.0		277.4				10.3		22.2		56.5		- 0		89.0				13.4		34.7		70.1		13.0		131.2				29.5		36.5		48.8		8.2		123.0				32.4		40.7		60.9		12.4		146.4

				Common Stock Dividend				4.4		6.6		6.7		6.6		24.3				13.3		12.9		12.5		12.2		51.0				12.1		13.6		13.2		13.0		51.9				12.7		14.2		13.9		13.9		54.7				14.0		15.3		15.2		15.1		59.6				15.4		16.5		16.5		16.4		64.8				16.4		17.4		16.8		16.4		66.9				15.8		16.5		16.2		15.9		64.4				15.8		17.0		16.7		16.7		66.2				16.6		17.6		17.2		17.1		68.5				16.9		17.9		17.6		17.6		70.0				17.4		18.3		17.9		17.9		71.5

				Debt Repayments:																																																												- 0																				- 0		- 0

				Revolver				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		502.3		- 0		- 0		502.3				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		100.0		- 0		- 0		100.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Convertible/Warrant repurchase				125.9		9.5		- 0		- 0		135.5				- 0		3.7		57.4		- 0		61.1				- 0		- 0		- 0		- 0		- 0				- 0				- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				2020 Senior Notes				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		275.0		- 0		- 0		275.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		325.0		- 0		- 0		325.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Amortization Payments				13.4		24.6		12.5		12.5		63.1				12.5		13.6		13.6		19.8		59.4				19.8		- 0		- 0		- 0		19.8				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Debt Financing Costs				0.6		7.7		0.4		- 0		8.7				- 0		- 0		- 0		- 0		- 0				- 0		33.0		0.7		- 0		33.7				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		10.1		- 0		- 0		10.1				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Senior Health Notes				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Tax Payments to Taxing Authorities																																								- 0		- 0		- 0		- 0		- 0				- 0		29.8		23.0		18.5		71.3				20.0		6.0		- 0		- 0		26.0				(5.8)		- 0		- 0		- 0		(5.8)				0.1		0.8		3.1		2.9		7.0				2.7		3.2		2.2		15.1		23.2				14.0		15.4		17.8		17.3		64.4				17.7		18.1		17.7		17.8		71.3				19.4		19.8		19.4		19.5		78.1

				      General Expenses																																								10.5		5.8		8.6		9.5		34.4				19.3		14.6		12.5		13.4		59.8				13.9		15.1		10.3		14.1		53.4				11.3		12.4		12.0		10.2		45.9				15.0		13.3		11.5		12.6		52.3				15.0		13.3		11.5		12.6		52.3				15.0		13.3		11.5		12.6		52.3				15.0		13.3		11.5		12.6		52.3				15.0		13.3		11.5		12.6		52.3

				      Payroll Taxes On Equity Compensation																																																				1.3		0.9		- 0		- 0		2.2				5.2		0.5		- 0		- 0		5.7				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8

				      Acquisition/Contingent Consideration Payments																																								- 0		- 0		- 0		- 0		- 0				10.4		- 0		- 0		- 0		10.4				- 0		- 0		- 0		- 0		- 0				- 0		68.8		- 0		- 0		68.8				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				      CDOC Preferred Stock Dividend																																																				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4

				      Changes in All Other Non-Life Accounts																																																				0.1		(0.1)		(0.4)		0.4		- 0				(0.2)		- 0		- 0		- 0		(0.2)				0.1		- 0		(1.2)		- 0		(1.1)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				      Miscellaneous																																																				- 0		0.3		0.5		0.4		1.2				0.1		0.4		(0.6)		0.5		0.4				- 0		- 0		(0.2)		(2.2)		(2.4)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				General Expense and Other (subtotal)				6.0		3.8		2.1		2.4		14.2				10.8		6.5		0.5		5.2		22.9				8.4		(0.1)		2.7		6.9		17.9				10.5		5.8		8.6		9.5		34.4				33.2		17.8		14.7		16.3		82.0				21.1		18.1		11.8		16.8		67.8				15.3		83.3		12.7		10.1		121.4				18.9		15.4		13.6		14.7		62.6				18.9		15.4		13.6		14.7		62.6				18.9		15.4		13.6		14.7		62.6				18.9		15.4		13.6		14.7		62.6				18.9		15.4		13.6		14.7		62.6

		Total Uses						158.7		119.0		64.5		66.7		408.9				99.8		151.2		223.0		130.4		604.3				126.4		936.0		144.5		97.5		1,304.4				117.6		95.1		284.1		44.5		541.3				88.4		154.9		85.9		99.1		428.3				58.4		123.5		295.3		96.1		573.3				68.9		617.6		107.8		129.2		923.5				112.7		175.5		79.3		101.0		468.5				48.9		85.2		90.1		73.9		298.1				64.0		110.5		119.8		89.5		383.8				84.2		115.3		98.9		85.6		384.1				89.3		121.6		113.0		91.8		415.7



		Non Cash Change in Investments						2.7		(0.1)		3.0		10.3		15.9				3.3		(9.5)		(6.9)		9.4		(3.7)				3.6		(5.6)		(7.9)		5.4		(4.5)				4.2		3.9		(13.9)		(0.1)		(5.9)				3.0		3.3		4.0		6.7		17.0				(17.8)		- 0		- 0		(0.3)		(18.1)				0.2		- 0		- 0		- 0		0.2				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0



		Cash & Investments - Ending						$   244.1		$   229.7		$   292.0		$   309.0		$   309.0				$   306.1		$   276.9		$   432.1		$   344.6		$   344.6				$   311.0		$   385.1		$   354.1		$   382.2		$   382.2				$   374.7		$   375.7		$   189.3		$   263.6		$   263.6				$   313.6		$   278.2		$   379.8		$   406.3		$   406.3				$   381.1		$   378.6		$   170.1		$   227.6		$   227.6				$   235.4		$   272.3		$   266.0		$   190.0		$   190.0				$   121.1		$   108.8		$   129.3		$   108.5		$   108.5				$   105.1		$   100.9		$   106.8		$   103.5		$   103.5				$   102.7		$   107.3		$   108.3		$   110.9		$   110.9				$   110.6		$   110.2		$   109.8		$   111.0		$   111.0				$   109.7		$   108.2		$   106.9		$   107.1		$   107.1





		Excess Capital Calculation:

		Corporate Liquidity (From Above)						$   244.1		$   229.7		$   292.0		$   309.0		$   309.0				$   306.1		$   276.9		$   432.1		$   344.6		$   344.6				$   311.0		$   385.1		$   354.1		$   382.2		$   382.2				$   374.7		$   375.7		$   189.3		$   263.6		$   263.6				$   313.6		$   278.2		$   379.8		$   406.3		$   406.3				$   381.1		$   378.6		$   170.1		$   227.6		$   227.6				$   235.4		$   272.3		$   266.0		$   190.0		$   190.0				$   121.1		$   108.8		$   129.3		$   108.5		$   108.5				$   105.1		$   100.9		$   106.8		$   103.5		$   103.5				$   102.7		$   107.3		$   108.3		$   110.9		$   110.9				$   110.6		$   110.2		$   109.8		$   111.0		$   111.0				$   109.7		$   108.2		$   106.9		$   107.1		$   107.1

		Ins Co. Capital in Excess of Target RBC (3)						78.2		127.2		202.8		286.0		286.0				359.8		410.2		318.8		350.4		350.4				341.8		403.5		387.4		427.0		427.0				394.5		432.1		510.2		526.4		526.4				524.3		485.1		464.9		464.9		464.9				468.0		466.1		207.1		207.1		207.1				281.8		267.8		285.2		285.2		285.2				176.0		180.6		182.4		182.4		182.4				190.6		191.0		194.4		194.4		194.4				197.6		202.6		204.0		204.0		204.0				218.3		224.2		233.4		233.4		233.4				236.6		236.0		237.0		237.0		237.0

		Total Cash and Excess Capital						$   322.3		$   356.9		$   494.8		$   595.1		$   595.1				$   665.9		$   687.1		$   750.9		$   694.9		$   694.9				$   652.7		$   788.6		$   741.5		$   809.2		$   809.2				$   769.2		$   807.8		$   699.4		$   790.0		$   790.0				$   837.9		$   763.3		$   844.7		$   871.2		$   871.2				$   849.1		$   844.7		$   377.2		$   434.7		$   434.7				$   517.2		$   540.0		$   551.2		$   475.2		$   475.2				$   297.1		$   289.4		$   311.6		$   290.9		$   290.9				$   295.6		$   291.8		$   301.2		$   297.9		$   297.9				$   300.2		$   310.0		$   312.3		$   314.9		$   314.9				$   328.9		$   334.4		$   343.2		$   344.4		$   344.4				$   346.3		$   344.3		$   343.9		$   344.1		$   344.1

		Less Target Corporate Liquidity						(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)

		Net Excess Capital						$   172.3		$   206.9		$   344.8		$   445.1		$   445.1				$   515.9		$   537.1		$   600.9		$   544.9		$   544.9				$   502.7		$   638.6		$   591.5		$   659.2		$   659.2				$   619.2		$   657.8		$   549.4		$   640.0		$   640.0				$   687.9		$   613.3		$   694.7		$   721.2		$   721.2				$   699.1		$   694.7		$   227.2		$   284.7		$   284.7				$   367.2		$   390.0		$   401.2		$   325.2		$   325.2				$   147.1		$   139.4		$   161.6		$   140.9		$   140.9				$   145.6		$   141.8		$   151.2		$   147.9		$   147.9				$   150.2		$   160.0		$   162.3		$   164.9		$   164.9				$   178.9		$   184.4		$   193.2		$   194.4		$   194.4				$   196.3		$   194.3		$   193.9		$   194.1		$   194.1





		Holdco Asset Composition

		Cash & Money Market						$   102.2		$   89.6		$   129.7		$   133.5		$   133.5				$   66.2		$   116.0		$   143.4		$   88.2		$   88.2				$   73.7		$   140.8		$   112.8		$   130.2		$   130.2				$   122.6		$   121.0		$   158.4		$   107.6		$   107.6				$   137.4		$   98.8		$   180.6		$   162.7		$   162.7				$   360.8		$   358.3		$   149.8		$   207.6		$   207.6				$   235.4		$   272.3		$   266.0		$   190.0		$   190.0				$   121.1		$   108.8		$   129.3		$   108.5		$   108.5				$   105.1		$   100.9		$   106.8		$   103.5		$   103.5				$   102.7		$   107.3		$   108.3		$   110.9		$   110.9				$   110.6		$   110.2		$   109.8		$   111.0		$   111.0				$   109.7		$   108.2		$   106.9		$   107.1		$   107.1

		Fixed Income Investments						64.0		58.7		55.0		53.7		53.7				84.2		66.7		137.4		110.1		110.1				120.6		120.2		123.4		127.2		127.2				122.8		127.9		16.8		84.3		84.3				86.6		87.4		96.1		116.8		116.8				20.3		20.3		20.3		20.0		20.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Equity Investments						41.4		44.3		69.1		79.6		79.6				103.0		52.8		102.5		125.3		125.3				116.8		124.1		117.9		124.9		124.9				129.3		126.8		14.1		71.7		71.7				89.6		92.0		103.2		126.7		126.7				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Assets Invested in Alternatives						36.5		37.1		38.2		42.2		42.2				52.7		41.4		50.0		21.0		21.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Cash & Investments - Ending						$   244.1		$   229.7		$   292.0		$   309.0		$   309.0				$   306.1		$   276.9		$   432.1		$   344.6		$   344.6				$   311.0		$   385.1		$   354.1		$   382.2		$   382.2				$   374.7		$   375.7		$   189.3		$   263.6		$   263.6				$   313.6		$   278.2		$   379.8		$   406.3		$   406.3				$   381.1		$   378.6		$   170.1		$   227.6		$   227.6				$   235.4		$   272.3		$   266.0		$   190.0		$   190.0				$   121.1		$   108.8		$   129.3		$   108.5		$   108.5				$   105.1		$   100.9		$   106.8		$   103.5		$   103.5				$   102.7		$   107.3		$   108.3		$   110.9		$   110.9				$   110.6		$   110.2		$   109.8		$   111.0		$   111.0				$   109.7		$   108.2		$   106.9		$   107.1		$   107.1





		Equivalent Ledger Balances

		Cash & Money Market						$   (4.6)		$   (6.0)		$   (5.3)		$   (9.7)		$   (9.7)				$   (3.2)		$   (2.6)		$   (4.2)																																$   132.8		$   92.8		$   175.3		$   153.0		$   153.0				$   357.6		$   355.7		$   145.6		$   200.4		$   200.4				$   229.8		$   264.1		$   260.4		186.7		186.7

		Fixed Income Investments						249.2		236.7		292.0		309.0		309.0				306.1		276.9		432.1																																91.7		94.4		96.1		116.8		116.8				20.3		20.3		20.3		20.0		20.0				- 0		- 0		- 0		- 0		- 0

		Equity Investments						78.2		131.3		202.8		286.0		286.0				359.8		410.2																																		89.6		96.1		103.2		126.7		126.7				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Cash & Investments - Ending (Ledger)						$   322.8		$   362.0		$   489.5		$   585.4		$   585.4		- 0		$   662.7		$   684.5		$   428.0		$   - 0																														$   314.1		$   283.3		$   374.5		$   396.6		$   396.6				$   377.9		$   376.0		$   165.9		$   220.4		$   220.4				$   229.8		$   264.1		$   260.4		$   186.7		$   186.7





		Share Rollforward & Dividend Calculation



		Common shares outstanding - BOP						221.5		223.5		219.4		222.0		221.5				220.3		219.3		213.8		207.6		220.3				203.3		198.6		193.5		186.7		203.3				184.0		179.1		176.2		173.5		184.0				173.8		172.1		169.0		167.8		173.8				166.9		167.4		164.4		164.6		166.9				162.2		160.0		156.8		152.2		162.2				148.1		143.7		137.2		134.7		148.1				132.6		132.1		131.0		128.2		132.6				128.2		127.5		125.9		122.8		128.2				122.2		121.0		119.4		117.5		122.2				117.1		115.9		114.3		112.1		117.1

		Vesting						2.0		- 0		5.3		- 0		7.3				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Other						- 0		0.3		(0.1)		0.2		- 0				0.8		0.4		- 0		0.3		- 0				0.6		0.4		0.2		0.1		- 0				0.4		0.4		0.4		0.2

cactse: cactse:
Plug to tie to analyst model outstanding shares		1.4				0.4		0.3		0.0		0.2		0.9				0.5		0.1		0.2		0.1		0.8				0.6		0.2		0.2		(4.1)		(3.1)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Repurchases						- 0		(4.4)		(2.6)		(1.9)		(8.9)				(1.757)		(5.909)		(6.185)		(4.639)		(18.5)				(5.3)		(5.6)		(6.9)		(2.8)		(20.6)				(5.3)		(3.3)		(3.1)		- 0		(11.7)				(2.1)		(3.3)		(1.3)		(1.1)		(7.8)				- 0		(3.0)		- 0		(2.5)		(5.5)				(2.9)		(3.3)		(4.8)		- 0		(11.0)				(4.4)		(6.5)		(2.5)		(2.1)		(15.5)				(0.5)		(1.1)		(2.8)		- 0		(4.5)				(0.6)		(1.6)		(3.1)		(0.6)		(5.9)				(1.3)		(1.5)		(2.0)		(0.3)		(5.1)				(1.3)		(1.5)		(2.2)		(0.4)		(5.5)

		Common shares outstanding - EOP (for dividend calc)						223.5		219.4		222.0		220.3		220.3				219.3		213.8		207.6		203.3		203.3				198.63		193.47		186.74		184.028		184.0				179.1		176.2		173.5		173.8		173.8				172.1		169.0		167.8		166.9		166.9				167.4		164.4		164.6		162.2		162.2				160.0		156.8		152.2		148.1		148.1				143.7		137.2		134.7		132.6		132.6				132.1		131.0		128.2		128.2		128.2				127.5		125.9		122.8		122.2		122.2				121.0		119.4		117.5		117.1		117.1				115.9		114.3		112.1		111.7		111.7



		Avg share count calculation (for EPS calc)

		Average - Basic						222.1		221.4		222.9		221.1						220.3		216.5		210.5		204.3						200.5		195.9		190.3		185.6						180.4		178.3		174.2		173.6						173.4		170.6		168.7		167.4						167.1		166.1		164.6		164.1						160.9		158.8		154.3		150.1						145.9		140.5		136.0		133.7						132.3		131.5		129.6		128.2						127.8		126.7		124.4		122.5						121.6		120.2		118.5		117.3						116.5		115.1		113.2		111.9

		Dilution Adjustment						21.4		10.1		6.5		6.0						5.8		5.6		4.9		2.6						1.8		2.2		2.1		2.3						1.8		1.9		1.5		1.5						1.7		1.8		2.3		2.8						2.6		1.9		- 0		1.8						1.2		0.9		1.0		1.3						1.3		1.3		1.3		1.3						1.3		1.3		1.3		1.3						1.3		1.3		1.3		1.3						1.3		1.3		1.3		1.3						1.3		1.3		1.3		1.3

		Average - Diluted						243.5		231.6		229.3		227.1		232.9				226.1		222.1		215.5		206.9		217.7				202.3		198.1		192.4		188.0		195.2				182.1		180.3		175.7		175.2		178.3				175.1		172.4		171.0		170.2		172.1				169.7		168.0		164.6		165.9		165.5				162.2		159.7		155.3		151.4		157.1				147.2		141.7		137.3		134.9		140.3				133.6		132.8		130.8		129.4		131.7				129.1		128.0		125.6		123.8		126.6				122.9		121.5		119.7		118.6		120.7				117.8		116.4		114.5		113.2		115.5



		Dividend Per Share						$   0.020		$   0.030		$   0.030		$   0.030						$   0.060		$   0.060		$   0.060		$   0.060						$   0.060		$   0.070		$   0.070		$   0.070						$   0.070		$   0.080		$   0.080		$   0.080						$   0.080		$   0.090		$   0.090		$   0.090						$   0.090		$   0.100		$   0.100		$   0.100						$   0.100		$   0.110		$   0.110		$   0.110						$   0.110		$   0.120		$   0.120		$   0.120						$   0.120		$   0.130		$   0.130		$   0.130						$   0.130		$   0.140		$   0.140		$   0.140						$   0.140		$   0.150		$   0.150		$   0.150						$   0.150		$   0.160		$   0.160		$   0.160

		Dividend $ (based on EOP)						$   4.5		$   6.6		$   6.7		$   6.6						$   13.3		$   12.8		$   12.5		$   12.2						$   11.9		$   13.5		$   13.1		$   12.9						$   12.5		$   14.1		$   13.9		$   13.9						$   13.8		$   15.2		$   15.1		$   15.0						$   15.1		$   16.4		$   16.5		$   16.2						$   16.0		$   17.2		$   16.7		$   16.3						$   15.8		$   16.5		$   16.2		$   15.9						$   15.8		$   17.0		$   16.7		$   16.7						$   16.6		$   17.6		$   17.2		$   17.1						$   16.9		$   17.9		$   17.6		$   17.6						$   17.4		$   18.3		$   17.9		$   17.9

		Estimated Average Share Repurchase Price						$   11.05		$   11.31		$   14.43		$   15.99		$   13.23				$   18.79		$   17.03		$   17.12		$   17.15		$   17.25				$   16.32		$   18.03		$   18.03		$   19.18		$   17.75				$   16.88		$   18.70		$   16.80		$   17.14

cactse: cactse:since no share repurchases made this quarter, estimate was based on Yahoo Finance 12/31/16 balance		$   17.37				$   20.61

Windows User: Windows User:
Per 2017 YTD Share Repurchase schedule from Treasury - reflecting the average price of share buybacks for the quarter		$   20.61		$   22.19		$   24.38		$   21.40				$   23.55

cactse: cactse:
average daily share rate for the quarter		$   20.18		$   20.91

cactse: cactse:
average daily share rate for the quarter		$   16.25

cactse: cactse:
securities repurchase summary (Lawrence)		

cactse: cactse:since no share repurchases made this quarter, estimate was based on Yahoo Finance 12/31/16 balance						

Windows User: Windows User:
Per 2017 YTD Share Repurchase schedule from Treasury - reflecting the average price of share buybacks for the quarter		

cactse: cactse:
Plug to tie to analyst model outstanding shares																										$   18.40				$   16.25		$   16.46		$   15.69		$   17.00		$   16.07				$   17.42

Kircher, Jeff: Kircher, Jeff:
Full quarter estimate based on observed prices through 12/2		

cactse: cactse:
average daily share rate for the quarter																										$   17.86		$   18.31		$   18.76		$   17.93				$   19.23		$   19.71		$   20.21		$   20.71		$   19.97				$   21.23		$   21.76		$   22.31		$   22.86		$   22.10				$   23.43		$   24.02		$   24.62		$   25.24		$   24.19				$   25.87		$   26.51		$   27.18		$   27.86		$   26.75

		Annualized Dividend Yield						0.7%		1.1%		0.8%		0.8%						1.3%		1.4%		1.4%		1.4%						1.5%		1.6%		1.6%		1.5%						1.7%		1.7%		1.9%		1.9%						1.6%		1.7%		1.6%		1.5%						1.5%		2.0%		1.9%		2.5%						2.5%		2.7%		2.8%		2.6%						2.5%		2.7%		2.6%		2.6%						2.5%		2.6%		2.6%		2.5%						2.4%		2.6%		2.5%		2.4%						2.4%		2.5%		2.4%		2.4%						2.3%		2.4%		2.4%		2.3%





								0.020		0.030		0.030		0.030						0.061		0.060





Recon



						2019



				Net tax payments from affiliates under tax sharing (per FCF Analysis)		14.7

				Tax payments to taxing authorities (per FCF Analysis)		(5.8)

				General expenses and other (per FCF Analysis)		59.6



				Debt financing costs		10.1		Excluded from FCF

				WBD acquisition transaction costs		2.1		Excluded from FCF



				Holding Company Expenses & Other (per Earnings deck)		80.7















Waterfall

				2018 Excess 
Cash Flow		Tax 
Payments		Holding 
Company 
Expenses		Management 
Fees		Dividends 
from
 Subsidiaries		Other		2019 Excess 
Cash Flow

				273.6		31.8		8.9		6.6		(30.6)		(2.9)		287.4				287.4



Tax Payments – reduction in payments as a result of new DTAs  created as a result of the LTC reinsurance transaction in Q318, making CNO no longer subject to federal tax payments until roughly 2021. 2019 reflects a small IRS recoverable following return to provision true-ups on the 2017 return which was filed in 2018.
Holding Company Expenses – 
Management & Investment Fees – 
Dividends from Subsidiaries –holding company contribution to BLAC  in 2018 in preparation for the LTC transaction exceeded expected loss from the LTC transaction which provided outsized dividend capacity in 2018
Interest Expense – increase in 2019 reflects an increase in the amount of debt outstanding and a higher blended interest rate following the June 2019 refinancing




Waterfall (3)

				2019 Beginning
 Ledger Cash		Dividends 
from
 Subsidiaries		Management 
Fees		Surplus 
Debenture 
Interest		Net Debt 
Proceeds		Other		Interest 
Expense		Acquisition		Common
 Stock
 Dividends		Holding Co
Expenses 
& Other		Share
 Repurchases		2019 Ending
 Ledger Cash

				220.4		194.3		115.5		59.9		75.0		34.7		(48.3)		(66.7)		(66.9)		(80.7)		(250.5)		186.7		186.7		186.7

																																				15.8





Waterfall (2)

						Dividends 
from
 Subsidiaries		Management  &
 Investment 
Fees		Surplus 
Debenture 
Interest		Other		Earnings on 
Corporate
 Investments		Tax Payments		Holding 
Company 
Expenses		Interest 
Expense		Intercompany 
Tax 
Settlements		2019 Excess 
Cash Flow

						194.3		115.5		59.9		13.7		13.6		5.8		(59.6)		(48.3)		(14.7)		280.2				280.2





CORP LIQUIDITY (Plan)

		yyyy						Privileged & Confidential

		Corporate Liquidity

		($ millions)

		05/05/20

								Actual																								Actual												Actual												Actual												Actual								Actual				2020+2 Plan

								2013												2014												2015												2016												2017												2018												2019												2020												2021												2022												2023												2024

								Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY				Q1		Q2		Q3		Q4		TY



		Cash & Investments - Beginning						$   293.6		$   244.1		$   229.7		$   292.0		$   293.6				$   309.0		$   306.1		$   276.9		$   432.1		$   309.0				$   344.6		$   311.0		$   385.1		$   354.1		$   344.6				$   382.2		$   374.7		$   375.7		$   189.3		$   382.2				$   263.6		$   313.6		$   278.2		$   379.8		$   263.6				$   406.3		$   381.1		$   378.6		$   170.1		$   406.3				$   227.6		$   235.4		$   272.3		$   266.0		$   227.6				$   189.4		$   150.0		$   150.0		$   178.5		$   189.4				$   150.0		$   150.0		$   150.0		$   154.4		$   150.0				$   150.0		$   150.0		$   150.0		$   150.0		$   150.0				$   150.0		$   149.8		$   149.5		$   149.1		$   150.0				$   148.9		$   148.6		$   148.2		$   148.0		$   148.9



		Sources:

				Dividends from Insurance Subsidiaries				81.0		57.5		64.0		34.3		236.8				65.0		75.0		87.0		- 0		227.0				75.5		37.3		64.4		88.5		265.7				88.7		41.9		45.2		98.5		274.3				128.4		48.6		109.8		70.9		357.7				20.0		51.5		28.0		114.4		213.9				41.0		89.9		39.4		16.0		186.3				98.2		131.1		60.3		42.0		331.6				26.6		37.8		47.8		26.4		138.6				32.8		44.2		56.7		52.7		186.4				51.9		46.8		33.6		46.9		179.2				55.5		35.2		26.9		32.2		149.8

				Dividends from Non-Insurance Subsidiaries				3.8		2.3		- 0		- 0		6.0				5.0		4.5		- 0		- 0		9.5				- 0		5.3		- 0		(1.0)		4.3				7.9		3.1		2.0		5.5		18.5				- 0		5.8		- 0		- 0		5.8				- 0		11.0		- 0		- 0		11.0				8.0		- 0		- 0		- 0		8.0				- 0		6.0		- 0		- 0		6.0				- 0		6.0		- 0		- 0		6.0				- 0		6.0		- 0		- 0		6.0				- 0		6.0		- 0		- 0		6.0				- 0		6.0		- 0		- 0		6.0

				Management Fees				(3.1)		27.6		26.9		21.6		73.0				6.9		32.5		27.1		26.0		92.5				(0.9)		29.4		27.3		14.3		70.1				1.8		26.7		33.7		16.4		78.6				27.9		27.9		28.6		27.5		111.9				26.7		28.3		27.7		26.2		108.9				29.2		28.3		29.9		28.0		115.4				26.0		27.5		27.5		26.4		107.5				26.3		27.8		27.8		26.6		108.5				26.5		28.0		28.0		26.7		109.1				27.1		29.2		29.6		28.2		114.1				28.4		30.6		31.0		29.5		119.4

				Surplus Debenture Interest				12.0		12.1		27.3		12.3		63.8				12.0		12.1		26.9		12.3		63.3				12.0		12.1		24.2		12.3		60.6				12.1		12.1		12.2		19.5		55.9				12.0		12.1		20.4		12.3		56.8				12.0		12.1		21.8		12.3		58.2				12.6		12.3		22.7		12.3		59.9				12.0		12.1		21.6		12.3		58.0				12.0		12.1		21.1		12.3		57.5				12.0		12.1		21.1		12.3		57.5				12.0		12.1		21.1		12.3		57.5				12.0		12.1		21.1		12.3		57.5

				Earnings on Corporate Investments				5.5		4.6		3.8		4.6		18.5				4.7		12.4		6.3		(3.0)		20.4				2.6		4.5		4.2		5.2		16.5				4.6		5.4		21.4		2.7		34.1				5.4		3.9		3.6		3.9		16.8				17.4		4.4		4.4		2.3		28.5				4.9		3.7		2.8		3.1		14.5				2.5		2.3		2.3		2.4		9.5				2.4		2.4		2.4		2.4		9.6				2.5		2.5		2.5		2.5		10.0				2.7		2.7		2.7		2.7		10.7				2.9		2.9		2.9		2.9		11.5

				Gross Proceeds from Revolver				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		100.0		- 0		- 0		100.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Gross Proceeds from New Debt				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		825.0		- 0		- 0		825.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		500.0		- 0		- 0		500.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Net Proceeds from CLIC Sale				- 0		- 0		- 0		- 0		- 0				- 0		(5.0)		237.9		(1.9)		231.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Net Expense Payments on Behalf of Affiliates (Timing)																																																				(2.5)		11.3		14.1		(7.3)		15.6				(29.3)		8.9		2.4		5.0		(13.0)				(13.5)		12.0		5.1		(2.4)		1.2				(10.3)		8.2		4.7		(1.9)		0.8				(11.0)		8.2		4.7		(1.9)		(0.0)				(12.8)		14.4		7.3		(9.0)		- 0				(12.8)		14.4		7.3		(9.0)		- 0				(12.8)		14.4		7.3		(9.0)		- 0

				Net Tax Payments from Affiliates Under Tax Sharing																																								(9.2)		(0.3)		(5.9)		(25.3)		(40.7)				(41.4)		1.9		2.4		5.3		(31.8)				1.3		1.4		(4.9)		(10.2)		(12.4)				(8.1)		2.3		(4.1)		(4.9)		(14.8)				(57.1)		(14.3)		(11.7)		(11.8)		(94.9)				(9.2)		(11.7)		(12.4)		0.6		(32.8)				1.2		0.6		1.2		1.2		4.2				1.2		1.2		1.2		1.2		4.8				1.2		17.4		20.5		20.5		59.7

				Other				7.5		0.6		1.9		0.6		10.5				- 0		- 0		- 0		- 0		- 0				- 0		2.1		1.3		0.9		4.3				- 0		3.3		3.0		1.6		7.9				5.6		4.7		4.6		6.3		21.2				2.9		3.4		7.4		3.9		17.6				2.3		6.0		5.7		4.6		18.6				1.8		2.6		3.0		3.1		10.5				1.8		2.6		3.0		3.1		10.5				1.8		2.6		3.0		3.1		10.5				1.8		2.6		3.0		3.1		10.5				1.8		2.6		3.0		3.1		10.5

		Total Sources						106.6		104.7		123.8		73.4		408.5				93.6		131.5		385.2		33.4		643.7				89.2		1,015.7		121.4		120.2		1,346.5				105.9		92.2		111.6		118.9		428.6				135.4		116.2		183.5		118.9		554.0				51.0		121.0		86.8		153.9		412.7				76.4		654.5		101.5		56.6		889.0				73.2		175.5		107.8		72.5		429.0				48.9		85.2		94.5		69.4		298.0				64.0		110.4		119.8		89.5		383.7				83.9		115.0		98.5		85.3		382.8				89.0		121.2		112.7		91.5		414.4



		Uses:

				Contributions to Insurance Subsidiaries												- 0				25.0		- 0		28.0		- 0		53.0				- 0		- 0		- 0		- 0		- 0				- 0		0.0		200.0		- 0		200.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		265.0		- 0		265.0				- 0		- 0		- 0		- 0		- 0						- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Contributions to Non-Insurance Subsidiaries																																								- 0		2.0		- 0		- 0		2.0				2.0		0.4		1.0		2.0		5.4				- 0		1.0		1.0		1.0		3.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0				1.0		1.0		1.0		1.0		4.0

				Interest				8.4		16.8		5.5		14.1		44.8				5.2		13.9		5.0		13.7		37.8				4.6		14.8		0.6		22.3		42.3				0.7		21.1		0.6		21.1		43.5				0.7		21.2		0.8		21.2		43.9				0.9		21.4		1.0		21.5		44.8				1.0		21.8		- 0		27.8		50.6				0.2		26.4		0.2		26.4		53.1				0.2		26.4		0.2		26.4		53.1				0.2		26.4		0.2		26.4		53.1				0.2		26.4		0.2		26.4		53.1				0.2		26.4		0.2		26.4		53.1

				New Debt Interest				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0



				New Debt Repayments				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				New Revolver Repayments				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Share Repurchases				- 0		50.0		37.3		31.1		118.4				33.0		100.6		105.9		79.5		319.0				81.5		97.4		127.3		55.3		361.5				93.7		52.0		61.0		- 0		206.7				38.5		70.4		31.2		26.0		166.1				1.0		60.5		- 0		40.4		101.9				41.0		59.0		77.3		73.3		250.6				76.7		115.4		45.3		40.0		277.4				10.3		22.2		56.5		- 0		89.0				13.4		34.7		70.1		13.0		131.2				29.5		36.5		48.8		8.2		123.0				32.4		40.7		60.9		12.4		146.4

				Common Stock Dividend				4.4		6.6		6.7		6.6		24.3				13.3		12.9		12.5		12.2		51.0				12.1		13.6		13.2		13.0		51.9				12.7		14.2		13.9		13.9		54.7				14.0		15.3		15.2		15.1		59.6				15.4		16.5		16.5		16.4		64.8				16.4		17.4		16.8		16.3		66.8				15.8		16.4		16.1		15.9		64.3				15.8		17.0		16.6		16.6		66.1				16.6		17.6		17.2		17.1		68.4				16.9		17.9		17.6		17.5		69.9				17.4		18.3		17.9		17.8		71.3

				Debt Repayments:																																																												- 0																				- 0

				Revolver				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		502.3		- 0		- 0		502.3				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		100.0		- 0		- 0		100.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Convertible/Warrant repurchase				125.9		9.5		- 0		- 0		135.5				- 0		3.7		57.4		- 0		61.1				- 0		- 0		- 0		- 0		- 0				- 0				- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				2020 Senior Notes				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		275.0		- 0		- 0		275.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		325.0		- 0		- 0		325.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Amortization Payments				13.4		24.6		12.5		12.5		63.1				12.5		13.6		13.6		19.8		59.4				19.8		- 0		- 0		- 0		19.8				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Debt Financing Costs				0.6		7.7		0.4		- 0		8.7				- 0		- 0		- 0		- 0		- 0				- 0		33.0		0.7		- 0		33.7				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		10.1		- 0		- 0		10.1				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Senior Health Notes				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				Tax Payments to Taxing Authorities																																								- 0		- 0		- 0		- 0		- 0				- 0		29.8		23.0		18.5		71.3				20.0		6.0		- 0		- 0		26.0				(5.8)		- 0		- 0		0.1		(5.7)				0.1		0.8		3.1		2.9		7.0				2.7		3.2		2.2		15.1		23.2				14.0		15.4		17.8		17.3		64.4				17.7		18.1		17.7		17.8		71.3				19.4		19.8		19.4		19.5		78.1

				      General Expenses																																								10.5		5.8		8.6		9.5		34.4				19.3		14.6		12.5		13.4		59.8				13.9		15.1		10.3		14.1		53.4				11.3		12.4		12.0		12.6		48.3				15.0		13.3		11.5		12.6		52.3				15.0		13.3		11.5		12.6		52.3				15.0		13.3		11.5		12.6		52.3				15.0		13.3		11.5		12.6		52.3				15.0		13.3		11.5		12.6		52.3

				      Payroll Taxes On Equity Compensation																																																				1.3		0.9		- 0		- 0		2.2				5.2		0.5		- 0		- 0		5.7				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8				1.8		- 0		- 0		- 0		1.8

				      Acquisition/Contingent Consideration Payments																																								- 0		- 0		- 0		- 0		- 0				10.4		- 0		- 0		- 0		10.4				- 0		- 0		- 0		- 0		- 0				- 0		68.8		- 0		- 0		68.8				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				      CDOC Preferred Stock Dividend																																																				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4				2.1		2.1		2.1		2.1		8.4

				      Changes in All Other Non-Life Accounts																																																				0.1		(0.1)		(0.4)		0.4		- 0				(0.2)		- 0		- 0		- 0		(0.2)				0.1		- 0		(1.2)		- 0		(1.1)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				      Miscellaneous																																																				- 0		0.3		0.5		0.4		1.2				0.1		0.4		(0.6)		0.5		0.4				- 0		- 0		(0.2)		- 0		(0.2)				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

				General Expense and Other (subtotal)				6.0		3.8		2.1		2.4		14.2				10.8		6.5		0.5		5.2		22.9				8.4		(0.1)		2.7		6.9		17.9				10.5		5.8		8.6		9.5		34.4				33.2		17.8		14.7		16.3		82.0				21.1		18.1		11.8		16.8		67.8				15.3		83.3		12.7		14.7		126.0				18.9		15.4		13.6		14.7		62.6				18.9		15.4		13.6		14.7		62.6				18.9		15.4		13.6		14.7		62.6				18.9		15.4		13.6		14.7		62.6				18.9		15.4		13.6		14.7		62.6

		Total Uses						158.7		119.0		64.5		66.7		408.9				99.8		151.2		223.0		130.4		604.3				126.4		936.0		144.5		97.5		1,304.4				117.6		95.1		284.1		44.5		541.3				88.4		154.9		85.9		99.1		428.3				58.4		123.5		295.3		96.1		573.3				68.9		617.6		107.8		133.2		927.4				112.7		175.5		79.3		100.9		468.4				48.9		85.2		90.1		73.9		298.0				64.0		110.5		119.8		89.5		383.7				84.2		115.3		98.9		85.6		383.9				89.2		121.6		113.0		91.8		415.6



		Non Cash Change in Investments						2.7		(0.1)		3.0		10.3		15.9				3.3		(9.5)		(6.9)		9.4		(3.7)				3.6		(5.6)		(7.9)		5.4		(4.5)				4.2		3.9		(13.9)		(0.1)		(5.9)				3.0		3.3		4.0		6.7		17.0				(17.8)		- 0		- 0		(0.3)		(18.1)				0.2		- 0		- 0		- 0		0.2				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0



		Cash & Investments - Ending						$   244.1		$   229.7		$   292.0		$   309.0		$   309.0				$   306.1		$   276.9		$   432.1		$   344.6		$   344.6				$   311.0		$   385.1		$   354.1		$   382.2		$   382.2				$   374.7		$   375.7		$   189.3		$   263.6		$   263.6				$   313.6		$   278.2		$   379.8		$   406.3		$   406.3				$   381.1		$   378.6		$   170.1		$   227.6		$   227.6				$   235.4		$   272.3		$   266.0		$   189.4		$   189.4				$   150.0		$   150.0		$   178.5		$   150.0		$   150.0				$   150.0		$   150.0		$   154.4		$   150.0		$   150.0				$   150.0		$   150.0		$   150.0		$   150.0		$   150.0				$   149.8		$   149.5		$   149.1		$   148.9		$   148.9				$   148.6		$   148.2		$   148.0		$   147.7		$   147.7





		Excess Capital Calculation:

		Corporate Liquidity (From Above)						$   244.1		$   229.7		$   292.0		$   309.0		$   309.0				$   306.1		$   276.9		$   432.1		$   344.6		$   344.6				$   311.0		$   385.1		$   354.1		$   382.2		$   382.2				$   374.7		$   375.7		$   189.3		$   263.6		$   263.6				$   313.6		$   278.2		$   379.8		$   406.3		$   406.3				$   381.1		$   378.6		$   170.1		$   227.6		$   227.6				$   235.4		$   272.3		$   266.0		$   189.4		$   189.4				$   150.0		$   150.0		$   178.5		$   150.0		$   150.0				$   150.0		$   150.0		$   154.4		$   150.0		$   150.0				$   150.0		$   150.0		$   150.0		$   150.0		$   150.0				$   149.8		$   149.5		$   149.1		$   148.9		$   148.9				$   148.6		$   148.2		$   148.0		$   147.7		$   147.7

		Ins Co. Capital in Excess of Target RBC (3)						78.2		127.2		202.8		286.0		286.0				359.8		410.2		318.8		350.4		350.4				341.8		403.5		387.4		427.0		427.0				394.5		432.1		510.2		526.4		526.4				524.3		485.1		464.9		464.9		464.9				468.0		466.1		207.1		207.1		207.1				281.8		267.8		282.6		282.6		282.6				175.9		179.2		184.3		184.3		184.3				187.9		189.0		190.7		190.7		190.7				197.3		200.7		201.4		201.4		201.4				207.2		208.8		213.7		213.7		213.7				222.7		225.0		228.7		228.7		228.7

		Total Cash and Excess Capital						$   322.3		$   356.9		$   494.8		$   595.1		$   595.1				$   665.9		$   687.1		$   750.9		$   694.9		$   694.9				$   652.7		$   788.6		$   741.5		$   809.2		$   809.2				$   769.2		$   807.8		$   699.4		$   790.0		$   790.0				$   837.9		$   763.3		$   844.7		$   871.2		$   871.2				$   849.1		$   844.7		$   377.2		$   434.7		$   434.7				$   517.2		$   540.0		$   548.6		$   472.0		$   472.0				$   325.9		$   329.1		$   362.7		$   334.3		$   334.3				$   337.9		$   339.0		$   345.2		$   340.7		$   340.7				$   347.3		$   350.7		$   351.4		$   351.4		$   351.4				$   357.0		$   358.2		$   362.8		$   362.6		$   362.6				$   371.3		$   373.3		$   376.7		$   376.4		$   376.4

		Less Target Corporate Liquidity						(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)				(150.0)		(150.0)		(150.0)		(150.0)		(150.0)

		Net Excess Capital						$   172.3		$   206.9		$   344.8		$   445.1		$   445.1				$   515.9		$   537.1		$   600.9		$   544.9		$   544.9				$   502.7		$   638.6		$   591.5		$   659.2		$   659.2				$   619.2		$   657.8		$   549.4		$   640.0		$   640.0				$   687.9		$   613.3		$   694.7		$   721.2		$   721.2				$   699.1		$   694.7		$   227.2		$   284.7		$   284.7				$   367.2		$   390.0		$   398.6		$   322.0		$   322.0				$   175.9		$   179.1		$   212.7		$   184.3		$   184.3				$   187.9		$   189.0		$   195.2		$   190.7		$   190.7				$   197.3		$   200.7		$   201.4		$   201.4		$   201.4				$   207.0		$   208.2		$   212.8		$   212.6		$   212.6				$   221.3		$   223.3		$   226.7		$   226.4		$   226.4





		Holdco Asset Composition

		Cash & Money Market						$   102.2		$   89.6		$   129.7		$   133.5		$   133.5				$   66.2		$   116.0		$   143.4		$   88.2		$   88.2				$   73.7		$   140.8		$   112.8		$   130.2		$   130.2				$   122.6		$   121.0		$   158.4		$   107.6		$   107.6				$   137.4		$   98.8		$   180.6		$   162.7		$   162.7				$   360.8		$   358.3		$   149.8		$   207.6		$   207.6				$   235.4		$   272.3		$   266.0		$   189.4		$   189.4				$   150.0		$   150.0		$   178.5		$   150.0		$   150.0				$   150.0		$   150.0		$   154.4		$   150.0		$   150.0				$   150.0		$   150.0		$   150.0		$   150.0		$   150.0				$   149.8		$   149.5		$   149.1		$   148.9		$   148.9				$   148.6		$   148.2		$   148.0		$   147.7		$   147.7

		Fixed Income Investments						64.0		58.7		55.0		53.7		53.7				84.2		66.7		137.4		110.1		110.1				120.6		120.2		123.4		127.2		127.2				122.8		127.9		16.8		84.3		84.3				86.6		87.4		96.1		116.8		116.8				20.3		20.3		20.3		20.0		20.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Equity Investments						41.4		44.3		69.1		79.6		79.6				103.0		52.8		102.5		125.3		125.3				116.8		124.1		117.9		124.9		124.9				129.3		126.8		14.1		71.7		71.7				89.6		92.0		103.2		126.7		126.7				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Assets Invested in Alternatives						36.5		37.1		38.2		42.2		42.2				52.7		41.4		50.0		21.0		21.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Cash & Investments - Ending						$   244.1		$   229.7		$   292.0		$   309.0		$   309.0				$   306.1		$   276.9		$   432.1		$   344.6		$   344.6				$   311.0		$   385.1		$   354.1		$   382.2		$   382.2				$   374.7		$   375.7		$   189.3		$   263.6		$   263.6				$   313.6		$   278.2		$   379.8		$   406.3		$   406.3				$   381.1		$   378.6		$   170.1		$   227.6		$   227.6				$   235.4		$   272.3		$   266.0		$   189.4		$   189.4				$   150.0		$   150.0		$   178.5		$   150.0		$   150.0				$   150.0		$   150.0		$   154.4		$   150.0		$   150.0				$   150.0		$   150.0		$   150.0		$   150.0		$   150.0				$   149.8		$   149.5		$   149.1		$   148.9		$   148.9				$   148.6		$   148.2		$   148.0		$   147.7		$   147.7





		Equivalent Ledger Balances

		Cash & Money Market						$   (4.6)		$   (6.0)		$   (5.3)		$   (9.7)		$   (9.7)				$   (3.2)		$   (2.6)		$   (4.2)																																$   132.8		$   92.8		$   175.3		$   153.0		$   153.0				$   357.6		$   355.7		$   145.6		$   200.4		$   200.4				$   229.8		$   264.1		$   260.4

		Fixed Income Investments						249.2		236.7		292.0		309.0		309.0				306.1		276.9		432.1																																91.7		94.4		96.1		116.8		116.8				20.3		20.3		20.3		20.0		20.0				- 0		- 0		- 0

		Equity Investments						78.2		131.3		202.8		286.0		286.0				359.8		410.2																																		89.6		96.1		103.2		126.7		126.7				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0

		Cash & Investments - Ending (Ledger)						$   322.8		$   362.0		$   489.5		$   585.4		$   585.4		- 0		$   662.7		$   684.5		$   428.0		$   - 0																														$   314.1		$   283.3		$   374.5		$   396.6		$   396.6				$   377.9		$   376.0		$   165.9		$   220.4		$   220.4				$   229.8		$   264.1		$   260.4





		Share Rollforward & Dividend Calculation



		Common shares outstanding - BOP						221.5		223.5		219.4		222.0		221.5				220.3		219.3		213.8		207.6		220.3				203.3		198.6		193.5		186.7		203.3				184.0		179.1		176.2		173.5		184.0				173.8		172.1		169.0		167.8		173.8				166.9		167.4		164.4		164.6		166.9				162.2		160.0		156.8		152.2		162.2				147.9		143.5		137.0		134.5		147.9				132.4		131.9		130.7		127.9		132.4				127.9		127.3		125.7		122.6		127.9				122.0		120.7		119.2		117.2		122.0				116.9		115.7		114.1		111.9		116.9

		Vesting						2.0		- 0		5.3		- 0		7.3				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Other						- 0		0.3		(0.1)		0.2		- 0				0.8		0.4		- 0		0.3		- 0				0.6		0.4		0.2		0.1		- 0				0.4		0.4		0.4		0.2

cactse: cactse:
Plug to tie to analyst model outstanding shares		1.4				0.4		0.3		0.0		0.2		0.9				0.5		0.1		0.2		0.1		0.8				0.6		0.2		0.2		- 0		1.0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0				- 0		- 0		- 0		- 0		- 0

		Repurchases						- 0		(4.4)		(2.6)		(1.9)		(8.9)				(1.757)		(5.909)		(6.185)		(4.639)		(18.5)				(5.3)		(5.6)		(6.9)		(2.8)		(20.6)				(5.3)		(3.3)		(3.1)		- 0		(11.7)				(2.1)		(3.3)		(1.3)		(1.1)		(7.8)				- 0		(3.0)		- 0		(2.5)		(5.5)				(2.9)		(3.3)		(4.8)		(4.3)		(15.3)				(4.4)		(6.5)		(2.5)		(2.1)		(15.5)				(0.5)		(1.1)		(2.8)		- 0		(4.5)				(0.6)		(1.6)		(3.1)		(0.6)		(5.9)				(1.3)		(1.5)		(2.0)		(0.3)		(5.1)				(1.3)		(1.5)		(2.2)		(0.4)		(5.5)

		Common shares outstanding - EOP (for dividend calc)						223.5		219.4		222.0		220.3		220.3				219.3		213.8		207.6		203.3		203.3				198.63		193.47		186.74		184.028		184.0				179.1		176.2		173.5		173.8		173.8				172.1		169.0		167.8		166.9		166.9				167.4		164.4		164.6		162.2		162.2				160.0		156.8		152.2		147.9		147.9				143.5		137.0		134.5		132.4		132.4				131.9		130.7		127.9		127.9		127.9				127.3		125.7		122.6		122.0		122.0				120.7		119.2		117.2		116.9		116.9				115.7		114.1		111.9		111.4		111.4



		Avg share count calculation (for EPS calc)

		Average - Basic						222.1		221.4		222.9		221.1						220.3		216.5		210.5		204.3						200.5		195.9		190.3		185.6						180.4		178.3		174.2		173.6						173.4		170.6		168.7		167.4						167.1		166.1		164.6		164.1						160.9		158.8		154.3		150.0						145.7		140.2		135.8		133.5						132.1		131.3		129.3		127.9						127.6		126.5		124.1		122.3						121.4		120.0		118.2		117.1						116.3		114.9		113.0		111.7

		Dilution Adjustment						21.4		10.1		6.5		6.0						5.8		5.6		4.9		2.6						1.8		2.2		2.1		2.3						1.8		1.9		1.5		1.5						1.7		1.8		2.3		2.8						2.6		1.9		- 0		1.8						1.2		0.9		1.0		1.0						1.0		1.0		1.0		1.0						1.0		1.0		1.0		1.0						1.0		1.0		1.0		1.0						1.0		1.0		1.0		1.0						1.0		1.0		1.0		1.0

		Average - Diluted						243.5		231.6		229.3		227.1		232.9				226.1		222.1		215.5		206.9		217.7				202.3		198.1		192.4		188.0		195.2				182.1		180.3		175.7		175.2		178.3				175.1		172.4		171.0		170.2		172.1				169.7		168.0		164.6		165.9		165.5				162.2		159.7		155.3		151.0		157.1				146.7		141.2		136.8		134.5		139.8				133.1		132.3		130.3		128.9		131.2				128.6		127.5		125.2		123.3		126.1				122.4		121.0		119.2		118.1		120.2				117.3		115.9		114.0		112.7		115.0



		Dividend Per Share						$   0.020		$   0.030		$   0.030		$   0.030						$   0.060		$   0.060		$   0.060		$   0.060						$   0.060		$   0.070		$   0.070		$   0.070						$   0.070		$   0.080		$   0.080		$   0.080						$   0.080		$   0.090		$   0.090		$   0.090						$   0.090		$   0.100		$   0.100		$   0.100						$   0.100		$   0.110		$   0.110		$   0.110						$   0.110		$   0.120		$   0.120		$   0.120						$   0.120		$   0.130		$   0.130		$   0.130						$   0.130		$   0.140		$   0.140		$   0.140						$   0.140		$   0.150		$   0.150		$   0.150						$   0.150		$   0.160		$   0.160		$   0.160

		Dividend $ (based on EOP)						$   4.5		$   6.6		$   6.7		$   6.6						$   13.3		$   12.8		$   12.5		$   12.2						$   11.9		$   13.5		$   13.1		$   12.9						$   12.5		$   14.1		$   13.9		$   13.9						$   13.8		$   15.2		$   15.1		$   15.0						$   15.1		$   16.4		$   16.5		$   16.2						$   16.0		$   17.2		$   16.7		$   16.3						$   15.8		$   16.4		$   16.1		$   15.9						$   15.8		$   17.0		$   16.6		$   16.6						$   16.6		$   17.6		$   17.2		$   17.1						$   16.9		$   17.9		$   17.6		$   17.5						$   17.4		$   18.3		$   17.9		$   17.8

		Estimated Average Share Repurchase Price						$   11.05		$   11.31		$   14.43		$   15.99		$   13.23				$   18.79		$   17.03		$   17.12		$   17.15		$   17.25				$   16.32		$   18.03		$   18.03		$   19.18		$   17.75				$   16.88		$   18.70		$   16.80		$   17.14

cactse: cactse:since no share repurchases made this quarter, estimate was based on Yahoo Finance 12/31/16 balance		$   17.37				$   20.61

Windows User: Windows User:
Per 2017 YTD Share Repurchase schedule from Treasury - reflecting the average price of share buybacks for the quarter		$   20.61		$   22.19		$   24.38		$   21.40				$   23.55

cactse: cactse:
average daily share rate for the quarter		$   20.18		$   20.91

cactse: cactse:
average daily share rate for the quarter		$   16.25

cactse: cactse:
securities repurchase summary (Lawrence)		

cactse: cactse:since no share repurchases made this quarter, estimate was based on Yahoo Finance 12/31/16 balance																										$   18.40				$   16.25		$   16.46		$   15.69		$   17.00

Kircher, Jeff: Kircher, Jeff:
Full quarter estimate based on observed prices through 12/2		

Windows User: Windows User:
Per 2017 YTD Share Repurchase schedule from Treasury - reflecting the average price of share buybacks for the quarter		

cactse: cactse:
Plug to tie to analyst model outstanding shares																		

cactse: cactse:
average daily share rate for the quarter																				$   16.33				$   17.42		$   17.86		$   18.31		$   18.76		$   17.93				$   19.23		$   19.71		$   20.21		$   20.71		$   19.97				$   21.23		$   21.76		$   22.31		$   22.86		$   22.10				$   23.43		$   24.02		$   24.62		$   25.24		$   24.19				$   25.87		$   26.51		$   27.18		$   27.86		$   26.75

		Annualized Dividend Yield						0.7%		1.1%		0.8%		0.8%						1.3%		1.4%		1.4%		1.4%						1.5%		1.6%		1.6%		1.5%						1.7%		1.7%		1.9%		1.9%						1.6%		1.7%		1.6%		1.5%						1.5%		2.0%		1.9%		2.5%						2.5%		2.7%		2.8%		2.6%						2.5%		2.7%		2.6%		2.6%						2.5%		2.6%		2.6%		2.5%						2.4%		2.6%		2.5%		2.4%						2.4%		2.5%		2.4%		2.4%						2.3%		2.4%		2.4%		2.3%





								0.020		0.030		0.030		0.030						0.061		0.060






Capital and Liquidity Overview

Conservative approach to capital structure

(dollars in millions)

Consolidated Risk Based Capital (“RBC”) Ratio?

393% 408% 406%
0 B Targeted consolidated RBC ratio of 375-400%

- - - B Excess due to certain 1x favorable benefits to statutory capital

B RBC variability can be expected in periods of market volatility

2018 2019 1Q 2020
Debt to Capital?
22.3% 23.0% 23.8%

B Target leverage of 22.5 — 25.0%
B Debt covenant ceiling of 35%

B Debt capacity within limit of target leverage $67.5 million

2018 2019 1Q 2020
Holding Company Liquidity
$220.4 $186.7 $168.1 B Minimum targeted holding company liquidity of $150 million

- - - B Liquidity bolstered by $250 million undrawn revolver

2018 2019 1Q 2020 B No outstanding debt maturities until 2025

1 The ratio of the combined capital of the insurance companies to the minimum amount of capital appropriate to support the overall business operations, as
determined based on the methodology developed by the National Association of Insurance Commissioners.
2 Excluding accumulated other comprehensive income (a non-GAAP measure). See the Appendix for a reconciliation to the corresponding GAAP measure.
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2020 Outlook — Maintain RBC, Liquidity, Leverage Targets

Maintaining dividend; capacity to resume modest share repurchases

Base case scenario

« Assumes social distancing through June

« Economy picks up thereafter

¢ 80,000 U.S. COVID-19 deaths
Alt case scenario

* Assumes second wave of COVID-19 in mid-July

e 120,000 U.S. COVID-19 deaths

» Shelter-in-place restrictions reintroduced until 1Q21 when vaccine produced
Other assumptions

* GDP, equity market downturn, housing market correction, interest rates, spreads, default
rates/fallen angels approximate GFC levels; unemployment worse

2020 impacts

« 2Q20 earnings depressed from projected alts performance and anticipated COVID-19 claims

« 2H20 earnings potentially impacted from lower interest rates, COVID-19 margin pressure;
higher lapse rates could counterbalance

« Offsetting impacts to capital from credit migration and lower sales/less capital strain
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Delivering On Our Commitments

Turnaround / De-risking Pivot to Growth Ma>.<|m|.z.e
Profitability

Pre 2017 2017-2019 2020 and Beyond

v Reinsured life block (2009) v" Completed Senior Leadership v Customer-centric business

v Recapitalized company (2012) additions realignment

v Initiated dividend (2012) v" Reinsured LTC block v Omnichannel delivery model

v Sold Legacy Life Insurance Block v" Achieved investment grade v Enhance growth and margin
(2014) credit ratings profile

v Migrated ratings upwards—within v" Up-in-quality portfolio repositioning v" Maximize distributable cash flow
non-investment grade ratings v" Sustainable momentum in recruiting v" Accelerate pace of capital
classes and sales deployment

v Reduced risk and volatility
v Leverage technology
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Investment Highlights

&

Well-positioned in
underserved senior
middle-income
market
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Favorable
demographic
tailwinds

Highly
differentiated
business model

Sustainable
growth initiatives
in place

5[

o

Strong balance

sheet; robust

free cash flow
generation
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Questions and Answers
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Appendix 1: Quarter in Review

Strong Operational Performance
. Broker-Dealer/Registered Investment Advisor
. Agent Counts

Building on Strong Track Record of Execution
. Retained LTC Insurance

. Portfolio Overview
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Broker-Dealer/Registered Investment Advisor
Account values up YoY; $1.4 billion in client assets

(dollars in millions)

2019 2020
1Q 2Q 3Q 4Q 1Q
Net New Client Assets in Brokerage -$3.0 $5.1 $13.4 $17.4 $15.3
Brokerage and Advisory* Advisory 35.7 33.2 29.9 45.4 65.7
Total $32.7 $38.3 $43.3 $62.8 $81.0
Client Assets in Brokerage and Brokerage $861.6 $886.0 $913.7 $982.9 $842.3
Advisory' at end of period Advisory 372.8 417.0 449.0 532.1 516.4
Total $1,234.4  $1,303.0 $1,362.7  $1,5150  $1,358.7

1 Client assets include cash and securities in brokerage and managed advisory accounts. Net new client assets includes total
inflows of cash and securities into brokerage and managed advisory accounts less outflows. Inflows include interest and
dividends and exclude changes due to market fluctuations.

Bankers Life is the marketing brand of various affiliated companies of CNO Financial Group including, Bankers Life and
Casualty Company, Bankers Life Securities, Inc., and Bankers Life Advisory Services, Inc. Non-affiliated insurance products
are offered through Bankers Life General Agency, Inc. (dba BL General Insurance Agency, Inc., AK, AL, CA, NV, PA). Agents
who are financial advisors are registered with Bankers Life Securities, Inc.

Securities and variable annuity products and services are offered by Bankers Life Securities, Inc. Member FINRA/SIPC, (dba
BL Securities, Inc., AL, GA, IA, IL, MI, NV, PA). Advisory products and services are offered by Bankers Life Advisory Services,
Inc. SEC Registered Investment Adviser (dba BL Advisory Services, Inc., AL, GA, 1A, MT, NV, PA). Home Office: 111 East
Wacker Drive, Suite 1900, Chicago, IL 60601

CNO Financial Group | First Quarter 2020 Earnings | May 5, 2020 22



Sheet1

										2019																2020

										1Q				2Q				3Q				4Q				1Q

				Net New Client Assets in				Brokerage		-$3.0				$5.1				$13.4				$17.4				$15.3

				Brokerage and Advisory1				Advisory		35.7				33.2				29.9				45.4				65.7

								Total		$32.7				$38.3				$43.3				$62.8				$81.0





				Client Assets in Brokerage and 				Brokerage		$861.6				$886.0				$913.7				$982.9				$842.3

				Advisory1 at end of period				Advisory		372.8				417.0				449.0				532.1				516.4

								Total		$1,234.4				$1,303.0				$1,362.7				$1,515.0				$1,358.7






Agent Counts

All producing agent counts up YoY

2019 2020 % Change
Consumer 10Q 20Q 3Q 4Q 10 Q/IQ
Total Quarterly Average Producing Agents*? 4,436 4,602 4,579 4,709 4,531 2.1%
Quarterly Average Financial Representatives®® 583 595 596 596 591 1.4%
Worksite
Total Quarterly Average Producing Agents*? 371 417 420 453 421 13.5%

1 Producing agents are agents that have submitted at least one policy in the month.
2 Financial representatives are agents who are licensed to sell certain securities brokerage products and services.
3 Quarterly average agent and advisor counts represent the average of the last 3 months.
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Agent Count



								2019																2020						% Change

				Consumer				1Q				2Q				3Q				4Q				1Q						Q/Q

				    Quarterly Average Producing Agents with 0-6 months of tenure																										ERROR:#REF!

				    Quarterly Average Producing Agents with more than 6 months
    of tenure ("Experienced Agent")																										ERROR:#REF!

				Total Quarterly Average Producing Agents1,3				4,436				4,602				4,579				4,709				4,531						2.1%

				Total LTM Average Producing Agents 1				4,159																						ERROR:#REF!



				Quarterly Average Financial Representatives2,3				583				595				596				596				591						1.4%



				Worksite

				Total Quarterly Average Producing Agents1,3				371				417				420				453				421						13.5%

				Total LTM Average Producing Agents 1				699																						ERROR:#REF!























producing agent counts

																										Average Producing Agents

		Sum of PRODAGTS		Column Labels

		Row Labels		1		2		3		Grand Total		<1 YR		2 YR		3+ YR		> 6 mo 		total								Quarter Average										Sequential Change										YoY change

		2006		23404		6206		14751		44361		23404		6206		14751		27295		44361								<1 Yr		1-2 Yr		3+ Yr		> 6 months		Total		<1 Yr		1-2 Yr		3+ Yr		> 6 months		Total		<1 Yr		1-2 Yr		3+ Yr		> 6 months		Total

		1		1946		499		1241		3686		1946		499		1241		2291		3686						9/30/18		1,968		416		1,784		2,706		4,168		2%		1%		-2%		-0%		0%		8%		-10%		-2%		-1%		1%

		2		1941		514		1226		3681		1941		514		1226		2327		3681						6/30/18		1,931		412		1,824		2,713		4,167		11%		-4%		-0%		0%		4%		-1%		-14%		-2%		-4%		-3%

		3		1975		542		1273		3790		1975		542		1273		2425		3790						3/31/18		1,745		430		1,824		2,712		3,999		2%		-2%		-3%		-2%		-1%		-8%		-8%		-3%		-6%		-6%

		4		1891		542		1233		3666		1891		542		1233		2361		3666						12/31/17		1,717		439		1,873		2,760		4,029		-6%		-5%		3%		1%		-2%		-9%		-16%		-2%		-7%		-7%

		5		1941		545		1233		3719		1941		545		1233		2331		3719						9/30/17		1,826		463		1,820		2,733		4,109		-6%		-4%		-3%		-3%		-4%		-11%		-15%		-2%		-5%		-7%

		6		1947		540		1236		3723		1947		540		1236		2287		3723						6/30/17		1,942		480		1,869		2,821		4,291		3%		2%		-1%		-2%		1%		-10%		-20%		1%		-6%		-7%

		7		1934		525		1202		3661		1934		525		1202		2235		3661						3/31/17		1,892		469		1,888		2,879		4,250		0%		-10%		-1%		-3%		-2%		-8%		-22%		0%		-5%		-7%

		8		2021		521		1238		3780		2021		521		1238		2262		3780						12/31/16		1,888		521		1,914		2,964		4,323		-8%		-4%		3%		3%		-3%		-8%		-12%		-0%		-5%		-5%

		9		1980		507		1238		3725		1980		507		1238		2206		3725						9/30/16		2,043		543		1,849		2,891		4,436		-5%		-9%		-0%		-3%		-4%		-8%		-10%		-2%		-8%		-5%

		10		1985		513		1220		3718		1985		513		1220		2187		3718						6/30/16		2,152		599		1,856		2,987		4,607		4%		-1%		-1%				1%		-12%		-3%		-1%				-7%

		11		1956		487		1215		3658		1956		487		1215		2187		3658						3/31/16		2,066		603		1,879		3,023		4,548		0%		3%		-2%				-0%		-12%		-6%		1%				-6%

		12		1887		471		1196		3554		1887		471		1196		2196		3554						12/31/15		2,062		588		1,914		3,106		4,565		-7%		-2%		2%				-3%		-8%		-13%		-0%				-6%

		2007		27224		6359		15132		48715		27224		6359		15132		28854		48715						9/30/15		2,212		602		1,879		3,137		4,693		-9%		-3%		-0%				-5%		-4%		-11%		4%				-2%

		1		2293		531		1321		4145		2293		531		1321		2467		4145						6/30/15		2,435		621		1,880		3,186		4,936		3%		-3%		1%				2%		-0%		-13%		6%				0%

		2		2100		528		1248		3876		2100		528		1248		2350		3876						3/31/15		2,354		639		1,859		3,143		4,852

		3		2333		519		1267		4119		2333		519		1267		2411		4119						12/31/14		2,243		680		1,919		3,198		4,842

		4		2284		518		1264		4066		2284		518		1264		2427		4066						9/30/14		2,309		673		1,801		3,092		4,783

		5		2365		523		1279		4167		2365		523		1279		2428		4167						6/30/14		2,445		711		1,776		3,212		4,932

		6		2338		523		1262		4123		2338		523		1262		2370		4123						3/31/14		2,426		704		1,745		3,188		4,875

		7		2265		512		1232		4009		2265		512		1232		2349		4009						12/31/13		2,606		719		1,721		3,162		5,046

		8		2339		520		1259		4118		2339		520		1259		2404		4118						9/30/13		2,595		699		1,693		3,051		4,986

		9		2220		514		1255		3989		2220		514		1255		2382		3989						6/30/13		2,573		720		1,695		3,148		4,988

		10		2265		553		1263		4081		2265		553		1263		2429		4081

		11		2224		564		1251		4039		2224		564		1251		2421		4039								LTM Average										Sequential Change										YoY change

		12		2198		554		1231		3983		2198		554		1231		2416		3983								<1 Yr		1-2 Yr		3+ Yr		> 6 months		Total		<1 Yr		1-2 Yr		3+ Yr		> 6 months		Total		<1 Yr		1-2 Yr		3+ Yr		> 6 months		Total

		2008		30274		7608		15583		53465		30274		7608		15583		31380		53465						9/30/18		1,840		424		1,826		2,723		4,091		2%		-3%		-0%		-0%		0%		-2%		-12%		-2%		-4%		-4%

		1		2639		625		1344		4608		2639		625		1344		2674		4608						6/30/18		1,805		436		1,835		2,730		4,076		-0%		-4%		-1%		-1%		-1%		-7%		-13%		-2%		-6%		-6%

		2		2437		598		1276		4311		2437		598		1276		2539		4311						3/31/18		1,808		453		1,847		2,757		4,108		-2%		-2%		-1%		-1%		-2%		-9%		-15%		-2%		-6%		-7%

		3		2562		618		1303		4483		2562		618		1303		2586		4483						12/31/17		1,845		463		1,863		2,798		4,171		-2%		-4%		-1%		-2%		-2%		-9%		-18%		-1%		-6%		-7%

		4		2578		637		1283		4498		2578		637		1283		2601		4498						9/30/17		1,887		483		1,873		2,850		4,243		-3%		-4%		-0%		-1%		-2%		-9%		-17%		-0%		-5%		-7%

		5		2509		663		1254		4426		2509		663		1254		2595		4426						6/30/17		1,941		503		1,880		2,889		4,324		-3%		-6%		0%		-1%		-2%		-9%		-16%		-0%		-6%		-6%

		6		2523		648		1273		4444		2523		648		1273		2597		4444						3/31/17		1,994		533		1,877		2,931		4,404		-2%		-6%		0%		-1%		-2%		-9%		-12%		-1%		-6%		-6%

		7		2579		638		1262		4479		2579		638		1262		2597		4479						12/31/16		2,037		567		1,875		2,967		4,479		-2%		-3%		-0%		-1%		-1%		-10%		-7%		-0%		-6%		-6%

		8		2559		656		1300		4515		2559		656		1300		2628		4515						9/30/16		2,081		584		1,875		3,002		4,540		-2%		-2%		-0%		-2%		-1%		-10%		-8%		-1%		-5%		-6%

		9		2504		625		1321		4450		2504		625		1321		2652		4450						6/30/16		2,123		598		1,882		3,063		4,603		-3%		-1%		-0%				-2%		-9%		-8%		1%				-5%

		10		2494		617		1322		4433		2494		617		1322		2619		4433						3/31/16		2,194		604		1,888		3,113		4,686		-3%		-1%		0%				-2%		-6%		-11%		3%				-3%

		11		2401		632		1321		4354		2401		632		1321		2617		4354						12/31/15		2,266		613		1,883		3,143		4,761		-2%		-4%		-0%				-1%		-4%		-11%		4%				-2%

		12		2489		651		1324		4464		2489		651		1324		2675		4464						9/30/15		2,311		635		1,884		3,166		4,831		-1%		-3%		1%				-0%		-6%		-9%		7%				-2%

		2009		32873		7954		17132		57959		32873		7954		17132		34184		57959						6/30/15		2,335		653		1,865		3,155		4,853		-0%		-3%		1%				0%		-7%		-8%		8%				-2%

		1		2781		697		1402		4880		2781		697		1402		2887		4880						3/31/15		2,338		676		1,839		3,161		4,852

		2		2611		671		1361		4643		2611		671		1361		2738		4643						12/31/14		2,356		692		1,810		3,173		4,858

		3		2868		683		1403		4954		2868		683		1403		2840		4954						9/30/14		2,447		702		1,761		3,164		4,909

		4		2856		664		1375		4895		2856		664		1375		2772		4895						6/30/14		2,518		708		1,734		3,153		4,960

		5		2856		658		1394		4908		2856		658		1394		2767		4908						3/31/14										4,604

		6		2883		654		1419		4956		2883		654		1419		2773		4956						12/31/13										4,936

		7		2828		664		1413		4905		2828		664		1413		2800		4905						9/30/13										4,852

		8		2751		638		1440		4829		2751		638		1440		2809		4829																22,271

		9		2676		655		1431		4762		2676		655		1431		2855		4762

		10		2625		656		1481		4762		2625		656		1481		2952		4762								Producing Agent count at month end used to calculate quarterly and LTM averages

		11		2574		652		1500		4726		2574		652		1500		2972		4726

		12		2564		662		1513		4739		2564		662		1513		3019		4739

		2010		28926		8357		17898		55181		28926		8357		17898		34565		55181

		1		2536		697		1544		4777		2536		697		1544		3100		4777

		2		2428		675		1482		4585		2428		675		1482		2934		4585

		3		2586		720		1563		4869		2586		720		1563		3033		4869

		4		2524		729		1522		4775		2524		729		1522		2937		4775

		5		2460		728		1485		4673		2460		728		1485		2883		4673

		6		2517		731		1471		4719		2517		731		1471		2852		4719

		7		2411		708		1482		4601		2411		708		1482		2832		4601

		8		2432		686		1467		4585		2432		686		1467		2791		4585

		9		2296		674		1454		4424		2296		674		1454		2769		4424

		10		2303		668		1466		4437		2303		668		1466		2816		4437

		11		2234		673		1476		4383		2234		673		1476		2810		4383

		12		2199		668		1486		4353		2199		668		1486		2808		4353

		2011		28073		7520		18821		54414		28073		7520		18821		34197		54414

		1		2136		638		1520		4294		2136		638		1520		2850		4294

		2		2125		638		1489		4252		2125		638		1489		2831		4252

		3		2222		639		1554		4415		2222		639		1554		2927		4415

		4		2213		619		1517		4349		2213		619		1517		2795		4349

		5		2310		630		1542		4482		2310		630		1542		2801		4482

		6		2349		642		1714		4705		2349		642		1714		2949		4705

		7		2314		615		1543		4472		2314		615		1543		2744		4472

		8		2466		640		1566		4672		2466		640		1566		2788		4672

		9		2449		647		1572		4668		2449		647		1572		2844		4668

		10		2467		623		1602		4692		2467		623		1602		2855		4692

		11		2561		589		1615		4765		2561		589		1615		2912		4765

		12		2461		600		1587		4648		2461		600		1587		2901		4648

		2012		30267		7924		19304		57495		30267		7924		19304		35936		57495

		1		2581		652		1682		4915		2581		652		1682		3145		4915

		2		2476		638		1560		4674		2476		638		1560		2946		4674

		3		2550		677		1606		4833		2550		677		1606		3057		4833

		4		2445		666		1577		4688		2445		666		1577		2996		4688

		5		2481		673		1600		4754		2481		673		1600		3040		4754

		6		2569		647		1609		4825		2569		647		1609		2988		4825

		7		2499		627		1596		4722		2499		627		1596		2920		4722

		8		2549		647		1614		4810		2549		647		1614		2946		4810

		9		2470		671		1584		4725		2470		671		1584		2925		4725

		10		2617		674		1636		4927		2617		674		1636		2983		4927

		11		2601		690		1640		4931		2601		690		1640		3019		4931

		12		2429		662		1600		4691		2429		662		1600		2971		4691

		2013		30836		8651		20362		59849		30836		8651		20362		37586		59849

		1		2522		775		1718		5015		2522		775		1718		3267		5015

		2		2442		730		1634		4806		2442		730		1634		3085		4806

		3		2550		734		1684		4968		2550		734		1684		3151		4968

		4		2582		716		1698		4996		2582		716		1698		3197		4996

		5		2598		729		1674		5001		2598		729		1674		3149		5001

		6		2540		715		1712		4967		2540		715		1712		3097		4967

		7		2633		699		1687		5019		2633		699		1687		3065		5019

		8		2612		706		1690		5008		2612		706		1690		3055		5008

		9		2540		691		1701		4932		2540		691		1701		3034		4932

		10		2640		730		1722		5092		2640		730		1722		3115		5092

		11		2620		733		1724		5077		2620		733		1724		3189		5077

		12		2557		693		1718		4968		2557		693		1718		3182		4968

		2014		28271		8304		21723		58298		28271		8304		21723		38070		58298

		1		2424		689		1709		4822		2424		689		1709		3138		4822

		2		2362		708		1729		4799		2362		708		1729		3147		4799

		3		2493		714		1797		5004		2493		714		1797		3279		5004

		4		2469		724		1787		4980		2469		724		1787		3284		4980

		5		2439		711		1759		4909		2439		711		1759		3203		4909

		6		2427		699		1782		4908		2427		699		1782		3149		4908

		7		2377		694		1769		4840		2377		694		1769		3094		4840

		8		2318		659		1811		4788		2318		659		1811		3092		4788

		9		2233		667		1822		4722		2233		667		1822		3091		4722

		10		2276		693		1882		4851		2276		693		1882		3166		4851

		11		2195		682		2008		4885		2195		682		2008		3289		4885

		12		2258		664		1868		4790		2258		664		1868		3138		4790

		2015		27190		7351		22596		57137		27190		7351		22596		37716		57137

		1		2263		640		1831		4734		2263		640		1831		3094		4734

		2		2333		617		1851		4801		2333		617		1851		3097		4801

		3		2467		659		1894		5020		2467		659		1894		3239		5020

		4		2424		634		1872		4930		2424		634		1872		3202		4930

		5		2396		625		1879		4900		2396		625		1879		3186		4900

		6		2484		604		1890		4978		2484		604		1890		3169		4978

		7		2344		609		1903		4856		2344		609		1903		3185		4856

		8		2214		597		1863		4674		2214		597		1863		3128		4674

		9		2079		601		1870		4550		2079		601		1870		3097		4550

		10		2078		598		1911		4587		2078		598		1911		3120		4587

		11		2057		583		1905		4545		2057		583		1905		3087		4545

		12		2051		584		1927		4562		2051		584		1927		3112		4562

		2016		24446		6800		22494		53740		24446		6800		22494		35598		53740

		1		1981		580		1853		4414		1981		580		1853		2978		4414

		2		2034		604		1890		4528		2034		604		1890		3040		4528

		3		2183		626		1894		4703		2183		626		1894		3052		4703

		4		2157		624		1863		4644		2157		624		1863		3029		4644

		5		2103		587		1851		4541		2103		587		1851		2979		4541

		6		2195		587		1853		4635		2195		587		1853		2953		4635

		7		2068		549		1816		4433		2068		549		1816		2850		4433

		8		2108		561		1869		4538		2108		561		1869		2930		4538

		9		1953		520		1863		4336		1953		520		1863		2894		4336

		10		1879		528		1919		4326		1879		528		1919		2961		4326

		11		1926		539		1910		4375		1926		539		1910		2963		4375

		12		1859		495		1913		4267		1859		495		1913		2969		4267

		2017		16981		4238		16732		37951		16981		4238		16732		33581		37951

		1		1803		471		1856		4130		1803		471		1856		2838		4130

		2		1875		456		1883		4214		1875		456		1883		2873		4214

		3		1999		481		1926		4406		1999		481		1926		2927		4406

		4		1886		468		1872		4226		1886		468		1872		2819		4226

		5		1980		499		1875		4354		1980		499		1875		2844		4354

		6		1959		474		1860		4293		1959		474		1860		2801		4293

		7		1823		475		1810		4108		1823		475		1810		2738		4108

		8		1884		466		1850		4200		1884		466		1850		2779		4200

		9		1772		448		1800		4020		1772		448		1800		2682		4020

		Grand Total		328765		87272		222528		638565		1791		443		1878		2780		4112

												1716		436		1898		2772		4050

												1645		437		1843		2728		3925

												1662		426		1807		2668		3895

												1700		433		1794		2678		3927

												1872		431		1871		2791		4174

												1877		413		1806		2705		4096		< Apr 18

												1947		421		1847		2745		4215		< May 18

												1969		403		1818		2689		4190		< June 18

												1940		399		1764		2652		4103		< July 18

												2066		418		1810		2740		4294		< Aug 18

												1898		431		1777		2726		4106		< Sep 18



Update column F,G,H using most current file:

\\conseco.ad\FS\AFS\SASBLCOM\MISHARED\DPA\Presentations\BST\2015

"PRODUCING AGENTS by LOS"



<6 months

				<6 Months		>6 Mos Total		Total

		2017

		1		1,292		2,838		4,130

		2		1,341		2,873		4,214

		3		1,479		2,927		4,406

		4		1,407		2,819		4,226

		5		1,510		2,844		4,354

		6		1,492		2,801		4,293

		7		1,370		2,738		4,108

		8		1,421		2,779		4,200

		9		1,338		2,682		4,020

		10		1,332		2,780		4,112

		11		1,278		2,772		4,050

		12		1,197		2,728		3,925

		2018

		1		1,227		2,668		3,895

		2		1,249		2,678		3,927

		3		1,383		2,791		4,174

		4		1,391		2,705		4,096

		5		1,470		2,745		4,215

		6		1,501		2,689		4,190

		7		1,451		2,652		4,103

		8		1,554		2,740		4,294

		9		1,380		2,726		4,106







BLS Cycle Update 0930







				NE				SE				SC				NW

				RR		IAR		RR		IAR		RR		IAR		RR		IAR		TOTAL IAR		TOTAL RR		RR PROJECTION		IAR PROJECTION		TERMINATIONS		TOTAL IN PIPELINE		PENDING BLS APPROVAL		STUDY		PENDING FINRA APPROVAL TO TEST		TOTAL OPEN EXAM WINDOW

		12/31/16		134		41		97		20		62		22		77		10		93		370		375				3		229		75

		1/15/17		99		32		140		28		70		25		65		11		96		374		374				0		239		75

		1/30/17		99		33		142		29		67		24		64		11		97		372		378				5		252		79

		2/15/17		110		34		124		33		71		27		73		15		109		378		384				4		282		101

		2/28/17		111		29		124		38		68		28		72		14		109		375		390				1		288		104

		3/15/17		113		30		131		39		67		29		73		16		114		384		395				2		282		73

		3/31/17		123		34		124		40		67		28		72		15		117		386		400				1		285		63

		4/15/17		122		35		126		42		67		28		72		17		122		387		403				1		298		67

		4/30/17		124		37		128		44		67		27		71		18		126		389		406				1		302		68

		5/15/17		126		37		134		45		70		30		72		19		131		402		410				1		307		77

		5/31/17		113		35		142		47		76		31		76		21		134		407		414				1		307		76

		6/15/17		111		34		142		47		76		32		77		23		136		406		417				0		311		69

		6/30/17		115		35		144		48		77		32		76		23		138		412		420				2		319		67

		7/15/17		116		36		144		47		76		31		76		24		138		412		423				5		322		67

		7/30/17		119		36		149		50		75		31		80		25		142		423		425				2		311		64

		8/15/17		120		36		154		50		75		31		78		25		142		427		428				4		310		61

		8/31/17		119		35		153		50		76		31		77		24		141		425		428				2		324		62

		9/15/17		122		36		155		51		76		32		77		24		142		430		431				1		301		62

		9/30/17		123		36		160		52		76		30		78		26		144		437		435				5		301		68

		10/15/17		128		36		163		53		80		31		81		28		148		452		440				2		293		71

		10/31/17		130		37		164		55		81		33		85		29		154		460		440				2		293		69

		11/15/17		134		38		164		57		80		33		85		29		157		463		450				2		287		67

		11/30/17		137		38		166		59		80		33		85		29		159		468		450				1		266		43		121		21		81

		12/15/17		139		37		166		58		80		33		85		29		157		470		450				3		273		37		122		31		83

		12/31/17		144		37		166		58		81		34		85		30		159		476		450		150		0		267		50		118		11		88

		1/15/17		155		43		159		52		77		33		84		30		158		475		450		158		3		290		59		105		25		101

		1/31/18		157		44		155		51		80		36		86		31		162		478		479		162		8		270		37		99		28		106

		2/15/18		158		44		157		53		80		36		87		31		164		482		479		163		2		281		52		91		30		108

		2/28/17		161		44		158		55		81		36		87		31		166		487		479		163		0		287		54		94		33		106

		3/15/18		161		43		156		54		81		36		87		31		164		485		492		171		5		295		53		92		31		119

		3/31/18		165		44		155		54		81		36		83		31		165		484		497		175		3		294		40		104		30		120

		4/15/18		164		44		155		55		82		39		83		32		170		484		502		179		2		299		47		92		28		132

		4/30/18		169		44		156		56		80		38		82		33		171		487		507		183		4		314		47		96		34		137

		5/15/18		179		50		158		55		81		37		84		33		175		502		512		187		3		316		56		94		31		135

		5/31/18		176		50		159		56		81		37		84		33		176		500		517		191		2		326		61		92		31		142

		6/15/18		178		50		159		58		82		36		84		34		178		503		522		195		1		322		59		88		36		139

		6/30/18		182		55		160		60		85		40		84		35		190		511		527		199		2		316		48		94		43		131

		7/15/18		187		59		159		61		87		42		85		35		197		518		533		203		2		328		56		89		41		142

		7/31/18		191		62		160		61		87		43		85		35		201		523		538		208		1		329		50		88		42		149

		8/15/18		195		65		163		63		87		43		86		35		206		531		542		211		3		328		44		91		36		157

		8/31/18		197		67		168		66		87		45		85		37		215		537		547		215		3		315		40		89		34		152

		9/15/18		196		67		165		64		87		45		87		37		213		535		552		219		5		319		49		83		31		156

		9/30/18		196		67		171		64		85		44		91		37		212		543		557		223		7		280		39		86		33		122

		10/15/18																						562		227

		10/31/18																						567		231

		11/15/18																						572		235

		11/30/18																						577		239

		12/15/18																						582		243

		12/31/18																						550/587 stretch		200/250 stretch
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Retained Long-Term Care Insurance
Highly differentiated in-force block; prudently managed

= New sales (~=$25 million annually) focused on short duration products
—98% of new sales for policies with 2 years or less in benefits
— Average benefit period of 11 months
— New business 25% reinsured since 2008

= Reserve assumptions informed by historical experience
— No morbidity improvement
— No mortality improvement
— Minimal future rate increases
— Ultimate new money rate lowered to target 4.00% 10-year Treasury rate

= Favorable economic profile
— 2019 Loss Recognition Testing margin increased to $255 million or ~11% of Net GAAP Liabilities
— Statutory reserves ~$160 million higher than GAAP reserves
—Total LTC is just 13% of overall CNO reserves
— Potential adverse impact from severe stress scenarios is significantly reduced
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Portfolio Overview — Sector Breakdown
Underweight COVID-19 impacted sectors

(dollars in millions)

Sector Exposure Market Value Portfolio% Over|Underweight
Airlines 0.4 S0.4 0.002% Underweight
Aircraft Lease Securitizations 68.7 $52.2 0.23% Underweight
Energy 766.0 $675.3 2.92% Underweight
Gaming - - - Underweight
Hotels 36.1 $34.6 0.15% Underweight
Retail ex Grocery 81.5 $93.2 0.40% Underweight
Restaurants 37.3 $36.6 0.16% Underweight
Whole Business Securitizations 400.6 $376.9 1.63% Overweight
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Portfolio Overview: Commercial Mortgage Loans

Very conservatively underwritten; loss resistant

Key Portfolio Facts

$1.5 hillion of net invested assets

100% 97.1% 51% 1.96x

First Rated Weighted  Weighted
Mortgage CM1-2 Avg LTV DSCR

Underlying Property Type

Multifamily
33.4%

REEL

17.4%

CNO Financial Group | First Quarter 2020 Earnings | May 5, 2020

Portfolio Geography

Pacific
16.3%

Ratings Composition

CM3 1.5%

CM704% s 1.0%
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Portfolio Overview: CLO Debt

Significant cushion against stress scenarios

12/31/2016

Key Portfolio Metrics

A+, 2.1%

BBB, 8.9%

BBB-, 12.6%

\BB—, 1.0%

AAA AA

Credit Support

Portfolio 36% 25% 17%

Market 37% 25% 19%
WARF

Portfolio 2,770 2,822 2,735

Market 2,800 2,817 2,837
Diversity Score

Portfolio 77 7 79

Market 77 75 75
WAPX

Portfolio 76.85 79.47 79.35

Market 78.96 78.86 78.87

A-, 0.0%

BBB+, 0.3%

11.5

CDR at Break Point
CDR at Base Case

CDR at GFC

CNO Financial Group | First Quarter 2020 Earnings | May 5, 2020

15.7

3/31/2020

A+, 1.4%

A

it 10090

-A

A-, 1.3%

Cumulative Loss / Breakpoint Analysis

AA

54.7%
4.5%

5.8%

17.6
A

28.0
21.0
163 180 158 172
5 I 5 I I
AA A

NAIC stress BGFC mBreak Point

27.8% 17.2%
4.5% 4.5%
5.8% 5.8%
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Appendix 2: Financial Exhibits

. Non-GAAP Financial Measures
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Slides 29-41
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4Q19 Significant ltems

The table below summarizes the financial impact of significant items on our 4Q19 net operating income. Management believes that
identifying the impact of these items enhances the understanding of our operating results.

(dollars in millions, except per-share amounts)

Three months ended
December 31, 2019

Excluding
significant
Actual results Significant items items
Insurance product margin

Annuity $ 60.5 $ 03 (1) $ 60.8
Health 79.0 - 79.0
Life 46.7 9.7 (1) 56.4
Long-term care 14.0 14.0
Total insurance product margin 200.2 10.0 210.2
Allocated expenses (140.6) - (140.6)
Income from insurance products 59.6 10.0 69.6
Fee income 11.7 - 11.7
Investment income not allocated to product lines 26.2 - 26.2
Expenses not allocated to product lines 2.8 (20.0) (2) (17.2)
Operating earnings before taxes 100.3 (10.0) 90.3
Income tax expense on operating income (21.7) 2.1 (19.6)
Net operating income (3) $ 786 $ (7.9 $ 70.7
Net operating income per diluted share (3) $ 052 $ (0.05) $ 047

(1) Adjustments arising from our comprehensive annual actuarial review of assumptions.
(2) $20.0 million of the net favorable impact from legal and regulatory matters.
(3) A non-GAAP measure. See pages 30 and 32 for a reconciliation to the corresponding GAAP measure.

CNO Financial Group | First Quarter 2020 Earnings | May 5, 2020 29



Sheet1

						Three months ended

						December 31, 2019

						Actual results								Significant items								Excluding significant
items

				Insurance product margin

				Annuity				$   60.5								$   0.3		(1)						$   60.8

				Health				79.0								- 0								79.0

				Life				46.7								9.7		(1)						56.4

				Long-term care				14.0																14.0

				Total insurance product margin				200.2								10.0								210.2

				Allocated expenses				(140.6)								- 0								(140.6)

				Income from insurance products				59.6								10.0								69.6

				Fee income				11.7								- 0								11.7

				Investment income not allocated to product lines				26.2								- 0								26.2

				Expenses not allocated to product lines				2.8								(20.0)		(2)						(17.2)

				Operating earnings before taxes				100.3								(10.0)								90.3

				Income tax expense on operating income				(21.7)								2.1								(19.6)

				Net operating income (3)				$   78.6								$   (7.9)								$   70.7



				Net operating income per diluted share (3)				$   0.52								$   (0.05)								$   0.47



				(1) Adjustments arising from our comprehensive annual actuarial review of assumptions.

				(2) $20.0 million of the net favorable impact from legal and regulatory matters.

				(3) A non-GAAP measure. See pages xx and xx for a reconciliation to the corresponding GAAP measure. 




































Quarterly Earnings

(dollars in millions)
1Q19 2Q19 3Q19 4019 1020

Insurance product margin

Annuity $ 562 $ 572 $ 562 $ 605 $ 595
Health 78.9 78.3 77.0 79.0 73.6
Life 43.1 51.7 54.6 46.7 443
Long-term care 11.5 11.9 12.3 14.0 13.3
Total insurance product margin 189.7 199.1 200.1 200.2 190.7
Allocated expenses (135.9) (135.2) (131.3) (140.6) (136.6)
Income from insurance products 53.8 63.9 68.8 59.6 54.1
Fee income 4.4 4.4 3.0 11.7 7.8
Investment income not allocated to product lines 43.3 48.3 34.3 26.2 57.4
Expenses not allocated to product lines (18.1) (19.9) (18.2) 2.8 (13.8)
Operating earnings before taxes 83.4 96.7 87.9 100.3 105.5
Income tax expense on operating income (17.6) (20.3) (18.7) (21.7) (21.2)
Net operating income 65.8 76.4 69.2 78.6 84.3
Net realized investment gains (losses) from sales, impairments and
change in allowance for credit losses (net of related amortization) (0.7) 1.7 (2.6) 7.1 (63.7)
Net change in market value of investments recognized in earnings 16.6 6.8 4.7 (2.6) (48.4)
Fair value changes in embedded derivative liabilities (net of related
amortization) (29.6) (35.9) (29.3) 13.4 (66.7)
Fair value changes related to agent deferred compensation plan (5.3) (11.6) (6.0) 25 -
Loss on extinguishment of debt - (7.3) - - -
Other 1.2 0.7 (1.2) (13.3) 2.3
Non-operating income (loss) before taxes (17.8) (49.0) (34.4) 7.1 (176.5)
Income tax expense (benefit):
On non-operating income (loss) (3.8) (10.2) (7.2) 14 (37.0)
Valuation allowance for deferred tax assets and other tax items - - - (193.7) (34.0)
Net non-operating income (loss) (14.0) (38.8) (27.2) 199.4 (105.5)
Net income (loss) $ 518 $ 376 $ 420 $2780 $(21.2

*Management believes that an analysis of earnings before net realized investment gains (losses) from sales, impairments and change in allowance for credit losses, net change
in market value of investments recognized in earnings, fair value changes in embedded derivative liabilities, fair value changes related to the agent deferred compensation plan,
loss on extinguishment of debt, loss related to reinsurance transaction, other non-operating items, corporate interest expense and taxes (“Adjusted EBIT,” a non-GAAP financial
measure) provides a clearer comparison of the operating results of the company quarter-over-quarter because it excludes: (1) net realized investment gains (losses) from sales,
impairments and change in allowance for credit losses; (2) net change in market value of investments recognized in earnings; (3) fair value changes due to fluctuations in the
interest rates used to discount embedded derivative liabilities related to our fixed index annuities that are unrelated to the company’s underlying fundamentals; (4) loss on
extinguishment of debt; (5) fair value changes related to the agent deferred compensation plan; (6) loss related to reinsurance transaction; (7) charges in the valuation allowance
for deferred tax assets and other tax items; and (8) other non-operating items consisting primarily of earnings attributable to variable interest entities. The table above provides a
reconciliation of Adjusted EBIT to net income.
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Sheet1

						1Q19				2Q19				3Q19				4Q19				1Q20

				Insurance product margin

				Annuity		$   56.2				$   57.2				$   56.2				$   60.5				$   59.5

				Health		78.9				78.3				77.0				79.0				73.6

				Life		43.1				51.7				54.6				46.7				44.3

				Long-term care		11.5				11.9				12.3				14.0				13.3

				Total insurance product margin		189.7				199.1				200.1				200.2				190.7

				Allocated expenses		(135.9)				(135.2)				(131.3)				(140.6)				(136.6)

				Income from insurance products		53.8				63.9				68.8				59.6				54.1

				Fee income		4.4				4.4				3.0				11.7				7.8

				Investment income not allocated to product lines		43.3				48.3				34.3				26.2				57.4

				Expenses not allocated to product lines		(18.1)				(19.9)				(18.2)				2.8				(13.8)

				Operating earnings before taxes		83.4				96.7				87.9				100.3				105.5

				Income tax expense on operating income		(17.6)				(20.3)				(18.7)				(21.7)				(21.2)

				Net operating income		65.8				76.4				69.2				78.6				84.3

				Net realized investment gains (losses) from sales, impairments and change in allowance for credit losses (net of related amortization)		(0.7)				(1.7)				(2.6)				7.1				(63.7)

				Net change in market value of investments recognized in earnings		16.6				6.8				4.7				(2.6)				(48.4)

				Fair value changes in embedded derivative liabilities (net of related amortization)		(29.6)				(35.9)				(29.3)				13.4				(66.7)

				Fair value changes related to agent deferred compensation plan		(5.3)				(11.6)				(6.0)				2.5				- 0

				Loss on extinguishment of debt		- 0				(7.3)				- 0				- 0				- 0

				Other		1.2				0.7				(1.2)				(13.3)				2.3

				Non-operating income (loss) before taxes		(17.8)				(49.0)				(34.4)				7.1				(176.5)

				Income tax expense (benefit):

				On non-operating income (loss)		(3.8)				(10.2)				(7.2)				1.4				(37.0)

				Valuation allowance for deferred tax assets and other tax items		- 0				- 0				- 0				(193.7)				(34.0)

				Net non-operating income (loss)		(14.0)				(38.8)				(27.2)				199.4				(105.5)

				Net income (loss)		$   51.8				$   37.6				$   42.0				$   278.0				$   (21.2)






























Information Related to Certain Non-GAAP Financial Measures

The following provides additional information regarding certain non-GAAP measures used in this
presentation. A non-GAAP measure is a numerical measure of a company’s performance, financial
position, or cash flows that excludes or includes amounts that are normally excluded or included in the
most directly comparable measure calculated and presented in accordance with GAAP. While
management believes these measures are useful to enhance understanding and comparability of our
financial results, these non-GAAP measures should not be considered as substitutes for the most
directly comparable GAAP measures. Additional information concerning non-GAAP measures is
included in our periodic filings with the Securities and Exchange Commission that are available in the
“Investors — SEC Filings” section of CNO'’s website, www.CNOinc.com.

Operating earnings measures

Management believes that an analysis of net income applicable to common stock before net realized
investment gains or losses from sales, impairments and change in allowance for credit losses, net
change in market value of investments recognized in earnings, fair value changes due to fluctuations in
the interest rates used to discount embedded derivative liabilities related to our fixed index annuities, fair
value changes related to the agent deferred compensation plan, loss on extinguishment of debt, loss
related to reinsurance transaction, changes in the valuation allowance for deferred tax assets and other
tax items and other non-operating items consisting primarily of earnings attributable to variable interest
entities (“net operating income,” a non-GAAP financial measure) is important to evaluate the financial
performance of the Company and is a key measure commonly used in the life insurance industry.
Management uses this measure to evaluate performance because the items excluded from net operating
iIncome can be affected by events that are unrelated to the Company’s underlying fundamentals.
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Information Related to Certain Non-GAAP Financial Measures

A reconciliation of net income (loss) applicable to common stock to net operating income (and related per-share amounts) is as follows:

(dollars in millions, except per-share amounts)

1019 2019 3019 4019 1020

Net income (loss) applicable to common stock $ 518 $376 $ 420 $2780 $(21.2)
Non-operating items:
Net realized investment (gains) losses from sales and impairments, net of related amortization 0.7 1.7 2.6 (7.1) 63.7
Net change in market value of investments recognized in earnings (16.6) (6.8) 4.7) 2.6 48.4
Fair value changes in embedded derivative liabilities, net of related amortization 29.6 35.9 29.3 (13.4) 66.7
Fair value changes related to the agent deferred compensation plan 5.3 11.6 6.0 (2.5) -
Loss on extinguishment of debt - 7.3 - - -
Other (1.2) (0.7) 1.2 13.3 (2.3)
Non-operating (income) loss before taxes 17.8 49.0 34.4 (7.2) 176.5
Income tax (expense) benefit
On non-operating (income) loss 3.8 10.2 7.2 (1.4) 37.0
Valuation allowance for deferred tax assets and other tax items - - - 193.7 34.0
Net non-operating (income) loss 14.0 38.8 27.2 (199.4) 105.5
Net operating income (a non-GAAP financial measure) $ 668 $764 $ 692 $ 786 $ 843

Per diluted share:

Net income (loss) $ 032 $024 $ 027 $ 184 $(0.15)
Net realized investment (gains) losses from sales and impairments (net of related amortization and taxes) - 0.01 0.01 (0.04) 0.35
Net change in market value of investments recognized in earnings (net of taxes) (0.08) (0.04) (0.02) 0.01 0.26
Fair value changes in embedded derivative liabilities (net of related amortization and taxes) 0.15 0.18 0.15 (0.07) 0.36
Fair value changes related to the agent deferred compensation plan (net of taxes) 0.03 0.06 0.03 (0.02) -

Loss on extinguishment of debt - 0.03 - - -

Valuation allowance for deferred tax assets and other tax items - - - (2.28) (0.23)
Other (0.01) - 0.01 0.07 (0.01)
Net operating income (a non-GAAP financial measure) $ 041 $048 $ 045 $ 052 $0.58
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Sheet1

						1Q19				2Q19				3Q19				4Q19				1Q20



				Net income (loss) applicable to common stock		$   51.8				$   37.6				$   42.0				$   278.0				$   (21.2)

				Non-operating items:

				Net realized investment (gains) losses from sales and impairments, net of related amortization		0.7				1.7				2.6				(7.1)				63.7

				Net change in market value of investments recognized in earnings		(16.6)				(6.8)				(4.7)				2.6				48.4

				Fair value changes in embedded derivative liabilities, net of related amortization		29.6				35.9				29.3				(13.4)				66.7

				Fair value changes related to the agent deferred compensation plan		5.3				11.6				6.0				(2.5)				- 0

				Loss on extinguishment of debt		- 0				7.3				- 0				- 0				- 0

				Other		(1.2)				(0.7)				1.2				13.3				(2.3)

				Non-operating (income) loss before taxes		17.8				49.0				34.4				(7.1)				176.5

				Income tax (expense) benefit

				On non-operating (income) loss		3.8				10.2				7.2				(1.4)				37.0

				Valuation allowance for deferred tax assets and other tax items		- 0				- 0				- 0				193.7				34.0

				Net non-operating (income) loss		14.0				38.8				27.2				(199.4)				105.5

				Net operating income (a non-GAAP financial measure)		$   65.8				$   76.4				$   69.2				$   78.6				$   84.3



				Per diluted share:

				Net income (loss)		$   0.32				$   0.24				$   0.27				$   1.84				$   (0.15)

				Net realized investment (gains) losses from sales and impairments (net of related amortization and taxes)		- 0				0.01				0.01				(0.04)				0.35

				Net change in market value of investments recognized in earnings (net of taxes)		(0.08)				(0.04)				(0.02)				0.01				0.26

				Fair value changes in embedded derivative liabilities (net of related amortization and taxes)		0.15				0.18				0.15				(0.07)				0.36

				Fair value changes related to the agent deferred compensation plan (net of taxes)		0.03				0.06				0.03				(0.01)				- 0

				Loss on extinguishment of debt		- 0				0.03				- 0				- 0				- 0

				Valuation allowance for deferred tax assets and other tax items		- 0				- 0				- 0				(1.28)				(0.23)

				Other		(0.01)				- 0				0.01				0.07				(0.01)

				Net operating income (a non-GAAP financial measure)		$   0.41				$   0.48				$   0.45				$   0.52				$   0.58
















Information Related to Certain Non-GAAP Financial Measures

A reconciliation of operating income and shares used to calculate basic and diluted operating earnings per share is as follows:

(dollars in millions, except per-share amounts, and shares in thousands)

1Q19 2Q19 3Q19 4019 1020 (a)
Operating income $ 658 $ 764 $ 692 $ 786 $ 843
Weighted average shares outstanding for basic earnings per share 160,948 158,816 154,257 150,138 145,829
Effect of dilutive securities on weighted average shares:
Stock options, restricted stock and performance units 1,241 919 1,003 1,271 -
Weighted average shares outstanding for diluted earnings per share 162,189 159,735 155,260 151,409 145,829
Net operating income per diluted share $ 041 $ 048 $ 045 $ 052 $ 0.58

(a) Equivalent common shares of 768 were not included in the diluted weighted average shares outstanding due to the net less recognized in 1Q20.
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						1Q19				2Q19				3Q19				4Q19				1Q20 (a)

				Operating income		$   65.8				$   76.4				$   69.2				$   78.6				$   84.3



				Weighted average shares outstanding for basic earnings per share		160,948				158,816				154,257				150,138				145,829

				Effect of dilutive securities on weighted average shares:

				Stock options, restricted stock and performance units		1,241				919				1,003				1,271				- 0

				Weighted average shares outstanding for diluted earnings per share		162,189				159,735				155,260				151,409				145,829

				Net operating income per diluted share		$   0.41				$   0.48				$   0.45				$   0.52				$   0.58



				(a) Equivalent common shares of 786 were not included in the diluted weighted average shares outstanding due to the net loss recognized in 1Q20. 








Information Related to Certain Non-GAAP Financial Measures

Book value per diluted share

Book value per diluted share reflects the potential dilution that could occur if outstanding stock options were exercised, restricted stock
and performance units were vested and convertible securities were converted. The dilution from options, restricted shares and
performance units is calculated using the treasury stock method. Under this method, we assume the proceeds from the exercise of the
options (or the unrecognized compensation expense with respect to restricted stock and performance units) will be used to purchase
shares of our common stock at the closing market price on the last day of the period. In addition, the calculation of this non-GAAP
measure differs from the corresponding GAAP measure because accumulated other comprehensive income (loss) has been excluded
from the value of capital used to determine this measure. Management believes this non-GAAP measure is useful because it removes
the volatility that arises from changes in the unrealized appreciation (depreciation) of our investments.

A reconciliation from book value per share to book value per diluted share, excluding accumulated other comprehensive income (loss) is
as follows:

(dollars in millions, except per-share amounts)

1019 2019 3019 4019 1020

Total shareholders' equity $ 38379 $ 42522 $ 45533 $ 46770 $  3,765.8
Shares outstanding for the period 159,955,172 156,768,002 152,183,491 148,084,178 143,610,046
Book value per share $ 2399 % 2712 $ 29.92 $ 3158 $ 26.22
Total shareholders' equity $ 38379 $ 42522 $ 45533 $ 46770 $ 3,765.8
Less accumulated other comprehensive income (654.9) (1,098.2) (1,442.9) (1,372.5) (595.2)
Adjusted shareholders' equity excluding AOCI $ 31830 $ 31540 $ 31104 $ 33045 $ 3,170.6
Shares outstanding for the period 159,955,172 156,768,002 152,183,491 148,084,178 143,610,046
Dilutive common stock equivalents related to:

Stock options, restricted stock and performance units 1,168,027 894,456 1,059,278 1,496,546 326,110
Diluted shares outstanding 161,123,199 157,662,458 153,242,769 149,580,724 143,936,156
Book value per diluted share (a non-GAAP measure) $ 19.76 3 20.00 % 2030 % 2209 % 22.03
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						1Q19				2Q19				3Q19				4Q19				1Q20

				Total shareholders' equity		$   3,837.9				$   4,252.2				$   4,553.3				$   4,677.0				$   3,765.8

				Shares outstanding for the period		159,955,172				156,768,002				152,183,491				148,084,178				143,610,046

				Book value per share		$   23.99				$   27.12				$   29.92				$   31.58				$   26.22





				Total shareholders' equity		$   3,837.9				$   4,252.2				$   4,553.3				$   4,677.0				$   3,765.8

				Less accumulated other comprehensive income		(654.9)				(1,098.2)				(1,442.9)				(1,372.5)				(595.2)

				Adjusted shareholders' equity excluding AOCI		$   3,183.0				$   3,154.0				$   3,110.4				$   3,304.5				$   3,170.6

				Shares outstanding for the period		159,955,172				156,768,002				152,183,491				148,084,178				143,610,046

				Dilutive common stock equivalents related to:

				Stock options, restricted stock and performance units		1,168,027				894,456				1,059,278				1,496,546				326,110

				Diluted shares outstanding		161,123,199				157,662,458				153,242,769				149,580,724				143,936,156

				Book value per diluted share (a non-GAAP measure)		$   19.76				$   20.00				$   20.30				$   22.09				$   22.03








Information Related to Certain Non-GAAP Financial Measures

Operating return measures

Management believes that an analysis of net income applicable to common stock before net realized investment gains or losses from
sales, impairments and change in allowance for credit losses, net change in market value of investments recognized in earnings, fair
value changes due to fluctuations in the interest rates used to discount embedded derivative liabilities related to our fixed index
annuities, fair value changes related to the agent deferred compensation plan, loss on extinguishment of debt, loss on reinsurance
transaction, changes in the valuation allowance for deferred tax assets and other tax items, loss on extinguishment of debt and other
non-operating items consisting primarily of earnings attributable to variable interest entities (“net operating income,” a non-GAAP
financial measure) is important to evaluate the financial performance of the Company and is a key measure commonly used in the life
insurance industry. Management uses this measure to evaluate performance because the items excluded from net operating income
can be affected by events that are unrelated to the Company’s underlying fundamentals.

Management also believes that an operating return, excluding significant items, is important as the impact of these items enhances the
understanding of our operating results.

This non-GAAP financial measure also differs from return on equity because accumulated other comprehensive income (loss) has been
excluded from the value of equity used to determine this ratio. Management believes this non-GAAP financial measure is useful
because it removes the volatility that arises from changes in accumulated other comprehensive income (loss). Such volatility is often
caused by changes in the estimated fair value of our investment portfolio resulting from changes in general market interest rates rather
than the business decisions made by management.

In addition, our equity includes the value of significant net operating loss carryforwards (included in income tax assets). In accordance
with GAAP, these assets are not discounted, and accordingly will not provide a return to shareholders (until after it is realized as a
reduction to taxes that would otherwise be paid). Management believes that excluding this value from the equity component of this
measure enhances the understanding of the effect these non-discounted assets have on operating returns and the comparability of
these measures from period-to-period. Operating return measures are used in measuring the performance of our business units and are
used as a basis for incentive compensation.
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Information Related to Certain Non-GAAP Financial Measures

The calculations of: (i) operating return on equity, excluding accumulated other comprehensive income (loss) and net operating loss
carryforwards (a non-GAAP financial measure); (ii) operating return, excluding significant item, on equity, excluding accumulated other

comprehensive income (loss) and net operating loss carryforwards (a non-GAAP financial measure); and (iii) return on equity are as
follows:

(dollars in millions)

Trailing Twelve Months Ended

1019 2019 3019 4019 1020
Operating income $ 2950 $ 2895 $ 2712 $ 290.0 $ 308.5
Operating income, excluding significant items $ 3101  $ 3046 $ 286.3 $ 2821 $ 300.6

Net income (loss) $ (3475) % (412.1) % 159.7  $ 4094  $ 336.4

Average common equity, excluding accumulated other
comprehensive income (loss) and net operating loss

carryforwards (a non-GAAP financial measure) $ 29425 $ 27827 $ 26972 $ 2,703.9 2,713.0
Avearge common shareholders' equity $ 39183 $ 37956 $ 38869 $ 41668 $ 43211
Operating return on equity, excluding accumulated other

comprehensive income (loss) and net operating loss

carryforwards (a non-GAAP financial measure) 10.0% 10.4% 10.1% 10.7% 11.4%
Operating return, excluding significant items, on equity, excluding

accumulated other comprehensive income (loss) and net

operating loss carryforwards (a non-GAAP financial measure) 10.5% 10.9% 10.6% 10.4% 11.1%
Return on equity -8.9% -10.9% 4.1% 9.8% 7.8%

(Continued on next page)
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						Trailing Twelve Months Ended

						1Q19				2Q19				3Q19				4Q19				1Q20



				Operating income		$   295.0				$   289.5				$   271.2				$   290.0				$   308.5



				Operating income, excluding significant items		$   310.1				$   304.6				$   286.3				$   282.1				$   300.6



				Net income (loss)		$   (347.5)				$   (412.1)				$   159.7				$   409.4				$   336.4



				Average common equity, excluding accumulated other 
     comprehensive income (loss) and net operating loss
     carryforwards (a non-GAAP financial measure)		$   2,942.5				$   2,782.7				$   2,697.2				$   2,703.9				$   2,713.0



				Avearge common shareholders' equity		$   3,918.3				$   3,795.6				$   3,886.9				$   4,166.8				$   4,321.1



				Operating return on equity, excluding accumulated other 
     comprehensive income (loss) and net operating loss 
     carryforwards (a non-GAAP financial measure)		10.0%				10.4%				10.1%				10.7%				11.4%



				Operating return, excluding significant items, on equity, excluding
     accumulated other comprehensive income (loss) and net 
     operating loss carryforwards (a non-GAAP financial measure)		10.5%				10.9%				10.6%				10.4%				11.1%



				Return on equity		-8.9%				-10.9%				4.1%				9.8%				7.8%










Information Related to Certain Non-GAAP Financial Measures

The following summarizes: (i) operating earnings; (ii) significant items; (iii) operating earnings, excluding significant items; and (iv) net

income (loss):

(dollars in millions)

Net operating

Net operating income,
income, excluding
excluding significant Net income

Net operating Significant significant items - trailing Net income (loss) - trailing
income items (a) items four guarters (loss) four quarters
2018 $ 819 $ - $ 819 $ 3090 $ 1022 % 216.4
3Q18 87.5 - 87.5 321.8 (529.8) (414.2)
4Q18 59.8 15.1 74.9 317.3 28.3 (315.0)
1Q19 65.8 - 65.8 310.1 51.8 (347.5)
2Q19 76.4 - 76.4 304.6 37.6 (412.1)
3Q19 69.2 - 69.2 286.3 42.0 159.7
40Q19 78.6 (7.9) 70.7 282.1 278.0 409.4
1Q20 84.3 - 84.3 300.6 (21.2) 336.4

(a) The significant items have been discussed in prior press releases.
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						Net operating income				Significant items (a)				Net operating income, excluding significant items				Net operating income, excluding significant items - trailing four quarters				Net income (loss)				Net income (loss) - trailing four quarters

				2Q18		$   81.9				$   - 0				$   81.9				$   309.0				$   102.2				$   216.4

				3Q18		87.5				- 0				87.5				321.8				(529.8)				(414.2)

				4Q18		59.8				15.1				74.9				317.3				28.3				(315.0)

				1Q19		65.8				- 0				65.8				310.1				51.8				(347.5)

				2Q19		76.4				- 0				76.4				304.6				37.6				(412.1)

				3Q19		69.2				- 0				69.2				286.3				42.0				159.7

				4Q19		78.6				(7.9)				70.7				282.1				278.0				409.4

				1Q20		84.3				- 0				84.3				300.6				(21.2)				336.4






Information Related to Certain Non-GAAP Financial Measures

The calculations of: (i) operating return on equity, excluding accumulated other comprehensive income (loss) and net operating loss
carryforwards (a non-GAAP financial measure); (ii) operating return, excluding significant item, on equity, excluding accumulated other
comprehensive income (loss) and net operating loss carryforwards (a non-GAAP financial measure); and (iii) return on equity are as

follows:

(dollars in millions)

Twelve Months Ended

Pretax operating earnings (a non-GAAP financial measure)
Income tax expense

Operating return

Non-operating items:
Net realized investment gains (losses) from sales and impairments, net of related amortizatior
Net change in market value of investments recognized in earnings
Fair value changes in embedded derivative liabilities, net of related amortization
Fair value changes and amendment related to the agent deferred compensation plan
Loss on extinguishment of debt
Loss on reinsurance transaction
Other

Non-operating loss before taxes
Income tax expense (benefit):
On non-operating loss
Valuation allowance for deferred tax assets and other tax items

Net non-operating loss

Net income (loss)

(Continued on next page)
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1019 2019 3019 4019 1020
$369.7 $3623 $3412 $3683 $3904
(74.7) (72.8) (70.0) (78.3) (81.9)
295.0 289.5 2712 290.0 308.5
36.7 24.1 (15.5) 2.1 (60.9)
(16.5) (9.4) 0.6 255 (39.5)
0.8 (43.4) (95.6) (81.4)  (118.5)
6.6 (16.0) (22.0) (20.4) (15.1)
- (7.3) (7.3) (7.3) (7.3)

(704.2)  (704.2) - - -

(0.4) 45 2.5 (12.6) (11.5)
(677.0)  (751.7)  (137.3) (94.1)  (252.8)
(142.3)  (157.9) (28.8) (19.8) (53.0)
107.8 107.8 3.0  (1937) (227.7)
(6425)  (701.6) (1115) 1194 27.9
$(347.5) $(412.1) $159.7 $409.4 $336.4
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						Twelve Months Ended

						1Q19				2Q19				3Q19				4Q19				1Q20



				Pretax operating earnings (a non-GAAP financial measure)		$   369.7				$   362.3				$   341.2				$   368.3				$   390.4

				Income tax expense		(74.7)				(72.8)				(70.0)				(78.3)				(81.9)

				Operating return		295.0				289.5				271.2				290.0				308.5

				Non-operating items:

				Net realized investment gains (losses) from sales and impairments, net of related amortization		36.7				24.1				(15.5)				2.1				(60.9)

				Net change in market value of investments recognized in earnings		(16.5)				(9.4)				0.6				25.5				(39.5)

				Fair value changes in embedded derivative liabilities, net of related amortization		0.8				(43.4)				(95.6)				(81.4)				(118.5)

				Fair value changes and amendment related to the agent deferred compensation plan		6.6				(16.0)				(22.0)				(20.4)				(15.1)

				Loss on extinguishment of debt		- 0				(7.3)				(7.3)				(7.3)				(7.3)

				Loss on reinsurance transaction		(704.2)				(704.2)				- 0				- 0				- 0

				Other		(0.4)				4.5				2.5				(12.6)				(11.5)

				Non-operating loss before taxes		(677.0)				(751.7)				(137.3)				(94.1)				(252.8)

				Income tax expense (benefit):

				On non-operating loss		(142.3)				(157.9)				(28.8)				(19.8)				(53.0)

				Valuation allowance for deferred tax assets and other tax items		107.8				107.8				3.0				(193.7)				(227.7)

				Net non-operating loss		(642.5)				(701.6)				(111.5)				119.4				27.9

				Net income (loss)		$   (347.5)				$   (412.1)				$   159.7				$   409.4				$   336.4








Information Related to Certain Non-GAAP Financial Measures

A reconciliation of consolidated capital, excluding accumulated other comprehensive income (loss) and net operating loss carryforwards
(a non-GAAP financial measure) to common shareholders’ equity, is as follows:

(dollars in millions)

1Q17 2017 3017 4017

Consolidated capital, excluding accumulated other
comprehensive income (loss) and net operating
loss carryforwards (a non-GAAP financial measure) $3,236.6  $3,263.2  $3,335.0 $3,225.6

Net operating loss carryforwards 640.6 621.6 613.1 409.8

Accumulated other comprehensive income 729.6 894.5 933.6 1,212.1

Common shareholders' equity $4,606.8 $4,779.3 $4,881.7 $4,847.5
1Q18 2Q18 3Q18 4Q18

Consolidated capital, excluding accumulated other
comprehensive income (loss) and net operating
loss carryforwards (a non-GAAP financial measure)  $3,318.7  $3,366.0 $2,705.8 $2,687.3

Net operating loss carryforwards 404.2 388.7 510.6 505.9

Accumulated other comprehensive income 894.3 700.2 403.5 177.7

Common shareholders' equity $4,617.2 $4,4549 $3,6199 $3,370.9
1Q19 2Q19 3Q19 4Q19

Consolidated capital, excluding accumulated other
comprehensive income (loss) and net operating
loss carryforwards (a non-GAAP financial measure) $2,703.4  $2,7029 $2,685.0 $2,761.9

Net operating loss carryforwards 479.6 451.1 425.4 542.6

Accumulated other comprehensive income 654.9 1,098.2 1,442.9 1,372.5

Common shareholders' equity $3,837.9 $4,252.2 $4,553.3 $4,677.0
1020

Consolidated capital, excluding accumulated other
comprehensive income (loss) and net operating
loss carryforwards (a non-GAAP financial measure) $2,701.2

Net operating loss carryforwards 469.4
Accumulated other comprehensive income 595.2
Common shareholders' equity $3,765.8
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						1Q17				2Q17				3Q17				4Q17

				Consolidated capital, excluding accumulated other 
     comprehensive income (loss) and net operating 
     loss carryforwards (a non-GAAP financial measure)		$   3,236.6				$   3,263.2				$   3,335.0				$   3,225.6

				Net operating loss carryforwards		640.6				621.6				613.1				409.8

				Accumulated other comprehensive income		729.6				894.5				933.6				1,212.1

				Common shareholders' equity		$   4,606.8				$   4,779.3				$   4,881.7				$   4,847.5



						1Q18				2Q18				3Q18				4Q18

				Consolidated capital, excluding accumulated other 
     comprehensive income (loss) and net operating 
     loss carryforwards (a non-GAAP financial measure)		$   3,318.7				$   3,366.0				$   2,705.8				$   2,687.3

				Net operating loss carryforwards		404.2				388.7				510.6				505.9

				Accumulated other comprehensive income		894.3				700.2				403.5				177.7

				Common shareholders' equity		$   4,617.2				$   4,454.9				$   3,619.9				$   3,370.9



						1Q19				2Q19				3Q19				4Q19

				Consolidated capital, excluding accumulated other 
     comprehensive income (loss) and net operating 
     loss carryforwards (a non-GAAP financial measure)		$   2,703.4				$   2,702.9				$   2,685.0				$   2,761.9

				Net operating loss carryforwards		479.6				451.1				425.4				542.6

				Accumulated other comprehensive income		654.9				1,098.2				1,442.9				1,372.5

				Common shareholders' equity		$   3,837.9				$   4,252.2				$   4,553.3				$   4,677.0



						1Q20

				Consolidated capital, excluding accumulated other 
     comprehensive income (loss) and net operating 
     loss carryforwards (a non-GAAP financial measure)		$   2,701.2

				Net operating loss carryforwards		469.4

				Accumulated other comprehensive income		595.2

				Common shareholders' equity		$   3,765.8








Information Related to Certain Non-GAAP Financial Measures

A reconciliation of consolidated capital, excluding accumulated other comprehensive income (loss) and net operating loss carryforwards
(a non-GAAP financial measure) to common shareholders’ equity, is as follows:

(dollars in millions)

Consolidated capital, excluding accumulated other
comprehensive income (loss) and net operating loss
carryforwards (a non-GAAP financial measure)

Net operating loss carryforwards

Accumulated other comprehensive income

Common shareholders' equity
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Trailing Four Quarter Average

1Q19 2019 3019 4Q19 1Q20

$2,9425 $2,782.7 $2,697.2 $2703.9 $2,713.0
461.8 479.0 476.2 470.1 473.4
514.0 533.8 7135 992.8 1,134.7

$3,9183 $3,7955 $3,886.9 $4,166.8 $4,321.1
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Sheet1

						Trailing Four Quarter Average

						1Q19				2Q19				3Q19				4Q19				1Q20

				Consolidated capital, excluding accumulated other 
     comprehensive income (loss) and net operating loss 
     carryforwards (a non-GAAP financial measure)		$   2,942.5				$   2,782.7				$   2,697.2				$   2,703.9				$   2,713.0

				Net operating loss carryforwards		461.8				479.0				476.2				470.1				473.4

				Accumulated other comprehensive income		514.0				533.8				713.5				992.8				1,134.7

				Common shareholders' equity		$   3,918.3				$   3,795.5				$   3,886.9				$   4,166.8				$   4,321.1








Information Related to Certain Non-GAAP Financial Measures

Debt to capital ratio, excluding accumulated other comprehensive income (loss)

The debt to capital ratio, excluding accumulated other comprehensive income (loss), differs from the debt to capital ratio because
accumulated other comprehensive income (loss) has been excluded from the value of capital used to determine this measure.
Management believes this non-GAAP financial measure is useful because it removes the volatility that arises from changes in
accumulated other comprehensive income (loss). Such volatility is often caused by changes in the estimated fair value of our investment
portfolio resulting from changes in general market interest rates rather than the business decisions made by management. A
reconciliation of these ratios is as follows:

(dollars in millions)

1Q19 2019 3019 4019 1Q20

Corporate notes payable $ 9173 $ 9883 $ 9887 $ 989.1 $ 9894
Total shareholders' equity 3,837.9 4,252.2 4,553.3 4,677.0 3,765.8
Total capital $4,755.2 $5,2405 $5542.0 $5,666.1 $4,755.2

Corporate debt to capital 19.3% 18.9% 17.8% 17.5% 20.8%
Corporate notes payable $ 9173 $ 9883 $ 9887 $ 989.1 $ 9894
Total shareholders' equity 3,837.9 4,252.2 4,553.3 4,677.0 3,765.8
Less accumulated other comprehensive income (654.9) (1,098.2) (1,442.9) (1,372.5) (595.2)
Total capital $4,100.3 $4,142.3 $4,099.1 $4,293.6 $4,160.0

Debt to total capital ratio, excluding AOCI (a

non-GAAP financial measure) 22.4% 23.9% 24.1% 23.0% 23.8%
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						1Q19				2Q19				3Q19				4Q19				1Q20

				Corporate notes payable		$   917.3				$   988.3				$   988.7				$   989.1				$   989.4

				Total shareholders' equity		3,837.9				4,252.2				4,553.3				4,677.0				3,765.8

				Total capital		$   4,755.2				$   5,240.5				$   5,542.0				$   5,666.1				$   4,755.2

				Corporate debt to capital		19.3%				18.9%				17.8%				17.5%				20.8%





				Corporate notes payable		$   917.3				$   988.3				$   988.7				$   989.1				$   989.4

				Total shareholders' equity		3,837.9				4,252.2				4,553.3				4,677.0				3,765.8

				Less accumulated other comprehensive income		(654.9)				(1,098.2)				(1,442.9)				(1,372.5)				(595.2)

				Total capital		$   4,100.3				$   4,142.3				$   4,099.1				$   4,293.6				$   4,160.0

				Debt to total capital ratio, excluding AOCI (a 
non-GAAP financial measure)		22.4%				23.9%				24.1%				23.0%				23.8%
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