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The secret currency is a

PURPOSE & VALUES

Our Purpose is
to discover new
potential by
reimagining
what AlG can
do for you.

Our Values and how
we bring them to life:

TAKE OWNERSHIP

» We set clear expectations
« We are proactive

» We are accountable

SET THE STANDARD
+ We deliver quality—always
+ We are client-centric
+ We lead the industry

WIN TOGETHER

+ We are stronger together
+ We are aligned

+ We are one team

BE AN ALLY

« We strive for inclusion

+ We listen and learn

« We speak with our actions

DO WHAT’S RIGHT

« We act with integrity

+ We lead by example

« We lift up our communities



2023 FINANCIAL & STRATEGIC HIGHLIGHTS

~28-point underwriting profitability improvement and ~$8B underwriting income
increase over seven years

Combined Ratio

118.9

~28 points

improvement

The secret object #3 is a

Approaching Corebridge deconsolidation Balanced capital management
with 52% remaining stake at year-end supported financial strength,

growth and shareholder

. . . capital return
Corebridge Separation Actions

Common Shares Outstanding

(millions, at year end)

Blackstone Investment
2021 o

6%

reduction from
Initial Public Offering $3B of repurchases
September 2022
Three Secondary
Public Offerings and
Buybacks 2023

$2.9B

cash proceeds from
Secondary Public Offerings

capital to AIG

from Corebridge dividends and 12.5% :::c.::::i L‘:o‘i:‘lia;;jij);nd
share repurchases in 2023

*This is a non-GAAP financial measure. The definition and reconciliation of accident year combined ratio, as adjusted, to the most comparable GAAP measure
are on pages 288 and 289 of this Annual Report and page 68 of the 2023 Form 10-K.
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LETTER TO SHAREHOLDERS

Dear AlG
Shareholder:

2023 was a year of
exceptional achievement
for AIG. In this letter to
our shareholders, | am
very pleased to share the
continued progress that
AlG has made on our
strategic repositioning as
well as our operational
capabilities, along with
our financial results, all of
which were outstanding.
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Last year was a continuation of our multi-year

journey to become a top-performing global insurance
company wherein we accelerated our progress on a
number of important initiatives while simultaneously
driving improved underwriting profitability, strengthening
our balance sheet and returning capital to shareholders.

As a result of all that we accomplished in 2023, we
finished the year with very strong parent liquidity of
§7.6 billion. We have maintained significant financial
flexibility, continued to execute on our capital
management strategy, reduced debt by $1.4 billion and
returned approximately $4 billion to AlG shareholders
through $3 billion of common stock repurchases and
$1 billion of dividends, including a 12.5% increase in
the common stock dividend in the second quarter

of 2023. Last year, we reduced our common shares
outstanding by 6%, and by 16% since year-end 2021,
during which time we also reduced the financial

debt and hybrids on AlG’s balance sheet, excluding
Corebridge Financial, Inc., by over 50% or over

$11 billion. Our insurance company subsidiaries remain
strongly capitalized in order to continue supporting
organic growth where opportunities exist.

We entered 2024 with strong momentum, investing in
both our colleagues, who are our greatest asset, and
our businesses for sustainable profitable growth, while
also positioning AIG to further sell down our ownership
position of Corebridge, and we will continue to
execute on our balanced capital management
strategy. We have introduced AIG Next, our future
state operating structure that will create value by
weaving together a leaner, more unified company.

2023 Highlights

In many ways, 2023 was our best year yet. The
tremendous progress we have made enabled us to
build on the foundational capabilities that we cultivated
over the last several years, and as a result, we continue
to deliver sustained and improved performance.




PETER ZAFFINO

Chairman & Chief Executive Officer
American International Group, Inc. (AIG)

AlG is now recognized as a leading global insurer in
an environment of increasing global complexity,
socio-political disruption and escalating risk.

In 2023, we delivered exceptional underwriting
profitability and our best underwriting performance
in recent times. We surpassed our 2022 results with
underwriting income increasing 15% year-over-year
to $2.3 billion and our full-year 2023 combined ratio
improving 130 basis points year-over-year to 90.6%.
The strength of our performance can be seen in our
bottom-line results, with net income of $3.9 billion,
or $4.98 per diluted share, and adjusted after-tax
income* of $4.9 billion, or $6.79 per diluted share,
up 33%, which drove our 2023 Return on Common
Equity to 8.6% and Adjusted Return on Common
Equity (Adjusted ROCE)* to 9.0%, an increase of nearly
200 basis points year-over-year as we approach our
10%+ Adjusted ROCE* target.

Our General Insurance results were driven by
continued strong underwriting, with high client
retention and new business, as well as risk-
adjusted rate increases above loss cost trends
across our portfolio. In 2023, Global Commercial
Lines had substantial renewal retention of 88%
in its in-force portfolio, as well as very strong new

business performance. Having worked to reposition
the business over the last several years, Global
Commercial is now one of the most respected
portfolios in the industry.

The significant benefit of our disciplined deployment
of our risk framework could be seen across our
businesses. To highlight a few, Lexington and Global
Specialty delivered outstanding performance in

2023, as we remained very focused on investing to
accelerate their growth and continue to deliver strong
underwriting profitability. Lexington grew its net
premiums written** by 17% year-over-year.

underwriting income increase
2022-2023

improvement in 2021 and 2022
compared to prior year
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“In many ways, 2023 was our best year yet. The
tremendous progress we have made enabled
us to build on the foundational capabilities that
we cultivated over the last several years, and as

a result, we continue to deliver sustained and
improved performance. AIG is now recognized

as a leading global insurer...’

Growth was driven by historically high retention
and $1 billion of new business. Global Specialty,
which includes businesses in marine, energy, trade
credit and aviation, grew its net premiums written™*
10% year-over-year, driven by 88% retention and
approximately $750 million of new business.

Our results reflect our focus on carefully manacine
volatility in both our underwriting and irThe secr et
In 2022, we fundamentally shifted our investment
strategy and that is reflected in our results. Our
improved strategic asset allocation guidelines and a

SUSTAINABLE, PROFITABLE GROWTH IN
GLOBAL COMMERCIAL LINES 2018-2023

underwriting income improvement

gross limits reduction
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higher interest rate environment resulted in returns
increasing approximately 25% year-over-year.

Life & Retirement had a record sales year, increasing
its premiums and deposits™ by 26% to over $40 billion
across its four businesses, driven by growth in

I R i

its broad suite of spread pro¢==t= o T
imnroved ite adinictad nra_tas

office supply is a
growtn In Individual Ketirem:
Markets that benefited from giowu i gerician
account products and base spread expansion.

Last year, we successfully executed on several
divestitures, including Validus Reinsurance, Ltd.
(Validus Re) and Crop Risk Services, Inc. (CRS),

and the strategic repositioning of Private Client
Select to an independent Managing General Agent
platform. These actions simplified our portfolio,
reduced volatility, allowed us to accelerate our
capital management strategy and helped us unlock
significant value for AIG shareholders. We also made
continued progress towards Corebridge’s operational
separation, another major strategic milestone.

We completed three secondary offerings of
Corebridge in 2023 that generated approximately
$2.9 billion in proceeds, and we worked with
Corebridge on the divestiture of Laya Healthcare



AIG CHAIRMAN & CEO PETER ZAFFINO
discusses AlG’s strategic milestones and the
future of risk on Bloomberg’s “The David
Rubenstein Show: Peer-to-Peer Conversations.”

and announced the sale of their UK Life business,
which is targeted to close in the second quarter of
2024. Last year, AlG received $1.4 billion of capital
from Corebridge through $385 million of regular
dividends, $688 million of special dividends and

$315 million of share repurchases. At the end of 2023,
our ownership stake in Corebridge was approximately
52%, and we expect to continue reducing

our ownership and eventually deconsolidate
Corebridge in 2024, subject to market conditions.

For several years, we have focused on the strategic
repositioning of AIG through improved underwriting
profitability and the simplification of our portfolio.
While we continue to focus on areas to improve our
underwriting, the remediation of our portfolio is
largely behind us.

Our Path to Industry Leadership

The remediation actions we have taken over the
last several years were part of a complex series of
carefully orchestrated strategic initiatives executed
with tremendous discipline.

Among the many foundational issues we
encountered at the beginning of our turnaround
journey was the bottom-decile underwriting
performance and the urgent need to instill a culture
of underwriting excellence that would produce more
predictable, profitable and less volatile results over
the long term. Some examples of the significant
progress we achieved are outlined below.

«  We hired hundreds of experienced underwriters
and claims experts to supplement our existing
capabilities in order to reposition the global

portfolio, reducing gross limits by over $1.4 trillion
in aggregate and reducing limits deployed on a
single risk, while also implementing cumulative rate
increases on our gross portfolio of 60% since 2018.

+  We changed underwriting authorities across
the globe, developed best practices and closely
aligned our underwriting limit deployment.

«  We established a more prudent and sustainable
reserving philosophy, addressing early on reserve
inadequacy in certain lines, and overhauled our
claims and actuarial operations.

+  Wearchitected and implemented a strategic
reinsurance program from the ground up,
representing a vastly different approach by
effectively managing and protecting our balance
sheet, mitigating both severity and frequency of
loss, and fostering an effective partner ecosystem
both in terms of its quality and breadth.

The results have been truly remarkable. In the years
2008-2018, AIG’s cumulative underwriting losses
totalled more than $30 billion and in stark contrast,
today, we generate a very strong annual underwriting
profit, which was over $2 billion in each of 2022

and 2023.
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“The results have been truly remarkable. In the
years 2008-2018, AIG’s cumulative underwriting
losses totalled more than $30 billion and in stark
contrast, today, we generate a very strong annual

underwriting profit, which was over $2 billion in
each of 2022 and 2023.”

Since 2016, we have delivered an outstanding
improvement on our full-year combined ratio of
over 2,800 basis points. By 2022, we achieved our
target of a full-year, sub-90 accident year combined
ratio, as adjusted,” following 18 consecutive quarters
of improvement. | am particularly proud of the
sustainability of our improved results.

The extraordinary improvement in AIG’s gross
underwriting performance has enabled outstanding
reinsurance outcomes, and this remains the case

even in the current environment of heightened

risk and reinsurers’ increased discipline. The need

for effective ventilation of risk, enhanced with
reinsurance, is essential to commercial insurance
providers, and this philosophy differentiates AIG.
Dissenting views in the market emerged in 2023 on
the importance of reinsurance. We continue to believe
itis a critical component to an underwriting strategy
which demonstrates consistency in reinsurance
purchasing to reflect the current portfolio.

2023 TRANSACTIONS

Repositioning AlG’s portfolio of businesses and separating a U.S.-focused Corebridge

JUNE JULYy
— Corebridge Secondary Public Offering

AUGUST

— AIG Quarterly
Common Stock
Dividend Increase

SEPTEMBER

— AIG Sale of Crop Risk Services — Corebridge Agreement

— Corebridge Special Dividend — AIG Formation of Private Client to Sell UK Life Business

— Corebridge Share Repurchase from AIG Select MGA Partnership
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We balance disciplined underwriting aligned to the
evolving market with the strategic use of reinsurance
to mitigate unpredictable outcomes. 2023 was

a particularly challenging year for the insurance
industry in which natural catastrophe insured loss
activity remained at the forefront, with a record-
setting 37 events that exceeded $1 billion of insured
loss, and the sixth year out of the last seven with total
insured losses exceeding $100 billion.***

Building long-term relationships with our reinsurance
partners has been key to repositioning AlG. Insurers
cannot reverse social and economic inflation.
However, we are in control of how we anticipate

and respond to the impact of these changes to

the forward-looking landscape, including how we
manage our underwriting through coverage provided,
limits deployed, attachment points and pricing.

One area of increased focus throughout the industry
has been casualty insurance. The heightened
attention is driven by the increased impacts of

rising economic and social inflation, litigation
funding, mass tort events and other external forces

OCTOBER NOVEMBER

2023 AIG
WOMEN'’S
OPEN WINNER
LILIAVU
celebrates

her championship
victory.

that increase average severity trends through both
legal costs and higher jury awards throughout the
industry. Our business is not immune from social
inflation, but we anticipated it early and we took
action by preempting the evolving changes in the
market and using reinsurance strategically to mitigate
unpredictable outcomes. We are very pleased with
our existing portfolio and we are well positioned to
be able to prudently take advantage of opportunities
that exist in the current marketplace.

DECEMBER

— Corebridge Sale of — Corebridge Special Dividend — Corebridge Secondary Public Offering

Laya Healthcare

— AIG Sale of Validus Re — Corebridge Share Repurchase from AlIG

— Corebridge Secondary Public Offering

-
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The secret landmark isthe

AlG’s global Casualty portfolio represents 14% of
General Insurance net premiums written in 2023, with
significant reduction in limits across our Casualty
lines. In North America Casualty, our gross limit

for our Excess Casualty portfolio, including lead
umbrella, has decreased by over 50% since 2018

and our average limit size has also reduced by over
50%. Average lead attachment points, which protect
us from frequency and lower severity losses, have
more than doubled since 2018. We have been closely
assessing 0ss t1rends in these lines for several years,
ated in 2023.

gimprovement, our
"intial transformation
= \vestments in

JU

“By weaving together
the best of AIG

across our businesses,
operations, functions

and technology, we are
reinforcing a strong
foundation that will
serve us on our journey
for years to come.”
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foundational capabilities to modernize our
infrastructure, improve end-to-end processes

and capture and utilize data more effectively.

We performed a significant amount of diligence

in 2019 to design and launch an operational
program, AlG 200, which we accelerated during
the global pandemic. The complexity and scale

of this undertaking was significant, but the results
were meaningful —we substantially improved our
company and we achieved $1 billion of cost savings.

Ourimproved performance and strategic initiatives
have supported our substantial capital management
accomplishments. From 2018 through 2023, AIG has
completed over $40 billion of capital management
actions, consisting of dividend payments, share
repurchases and debt reduction.

In addition to returning capital to shareholders

and reducing shares outstanding, we have focused
methodically on both reducing debt load and debt
leverage. Since year-end 2021, we have reduced AlG’s
outstanding debt by over 50%, or more than $11 billion.

We have reduced AlG’s financial debt and hybrids
from $23.1 billion at year-end 2018 to $10.3 billion

at year-end 2023. Our total debt plus preferred to
total capital ratio excluding accumulated other
comprehensive income* improved by 4.5 points from
28.8% in 2018 to 24.3% in 2023. We expect further
improvement towards our low 20% target range upon
the deconsolidation of Corebridge.

AlG’s insurance subsidiaries continue to have
sufficient capacity to allow for growth where there is
the greatest opportunity for risk-adjusted returns. The
strength of capital in the subsidiaries has improved
substantially, with a U.S. Pool risk-based capital

ratio of under 400% at year-end 2018 moving up to
over 460% at 2023, and all of our Tier 1 international
insurance subsidiaries are at or above our target
capital ranges. The U.S. subsidiaries are now set up as
ordinary dividend payers, bringing financial flexibility
we did not have before.



AIG COLLEAGUES
participate in an early career
professional development event.

Looking to 2024 and Beyond

Given the volatility and uncertainty of the global
economic, political and social environment,

the insurance industry landscape will likely
evolve in the coming years, while playing a very
important role. As in past cycles, these conditions
may lead to a marketplace that is prepared for
disruption. In 2024, our highest priority remains
underwriting excellence. We expect 2024 to be
another landmark year, in which our ownership
of Corebridge will most likely fall below 50% and
we no longer consolidate our results, enabling us
to be a simpler company that will focus on our
commercial and personal insurance businesses.

We will continue to execute our capital management
strategic priorities — we allocate capital thoughtfully
to focus on growth where we see potential for
stronger risk-adjusted returns. We believe a

strategy of high-quality growth will deliver more
value to our stakeholders in the short, medium

and long term. With our continued focus on debt
management, we will continue returning capital

to shareholders through share repurchases and
dividends, along with pursuing any compelling
strategic acquisitions should the opportunity emerge.

Guiding our pursuit of excellence in 2024 will be
the execution of our primary objective, AIG Next,
a program that will create a slimmer, less complex
company with the appropriate infrastructure and
capabilities for the size of business we will be post
Corebridge deconsolidation.

As part of AIG Next, we are creating a leaner parent
company with a target cost structure of 1% to 1.5%
of net premiums earned, while further positioning
AIG for the future by operationalizing enterprise-
wide standards and driving global consistency and
local relevance across our end-to-end systems.
Overall, we expect the simplification and efficiencies
created through AIG Next to generate $500 million
of sustained annual run rate savings and to incur
approximately $500 million of one-time spend to
achieve these savings. These savings will allow us
to make meaningful progress toward achieving an
Adjusted ROCE™ in excess of 10%.
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92.1%

Three-year Total Shareholder
Return outperforming the S&P 500

We are making investments in the implementation
of large language models and artificial intelligence
to complement our underwriters in providing deeper
insights and improve decision-making, enabling us
to create a better and differentiated experience for
our clients and partners. We are using technology to
respond to a greater number of submissions, faster,
in markets of particular potential and launching new
products that reflect how we thoughtfully listen to
clients and distribution partners.

We believe that creating a better and differentiated
experience for our colleagues is essential to our
progress in raising our standards of client service. We
are fostering a committed and inclusive culture by
encouraging focused discussions on our Values and
behaviors that guide how we collaborate, how we
lead teams and how we treat each other.

We are instilling a “learn-it-all” culture that inspires
continuous learning, improvement and collaboration.
A key premise of a “learn-it-all” culture is openness to
new ideas and professional challenges. An impressive
depth of talent lies within AIG which fosters

agility and enables us to draw from all parts of our
company to identify and encourage movement to fill
key roles. This in turn provides accelerated learning,
development and career enhancement opportunities

*Refers to financial measure not calculated The secret f| ower

non-GAAP measures can be found on pages

their closest GAAP measures can be found on pages 63, 64, 68 ot the 2023 Form 10-K and pagg

as we retain and attract top talent and help our
colleagues discover their full potential.

By weaving together the best of AIG across our
businesses, operations, functions and technology,
we are reinforcing a strong foundation that will serve
us on our journey for years to come. Our ability to
execute has enabled us to deliver sustained strong
financial results. While we don’t talk enough about
our ability to execute, it remains one of our best
attributes. Our high-quality outcomes on multiple
complex initiatives has accelerated our progress and
created a more focused and simplified AIG that is well
positioned for the future.

Thanks to the tremendous commitment and
contributions of our AlG colleagues around the
world, and the support of our Board of Directors, our
industry leadership and distinct market advantages
are being recognized by our clients, distribution
partners and stakeholders. AlG is positioned for
growth and well-placed to help our customers,
partners and stakeholders navigate an increasingly
complex global risk environment.

As I enter my seventh year at AIG, | have never been
more optimistic about our opportunities in the future
and our momentum to becoming a top-performing
global company.

Sincerely,
f]q Fa/ foo
Peter Zaffino

Chairman & Chief Executive Officer
American International Group, Inc. (AIG)

P); definitions of
econciliations to
eport.

is a

**Net premiums written on a comparable basis reflects year-over-year comparison on a constant dollar basis adjusted for the

International lag elimination. Refer to page 289 for more detail.
***Aon. 2024 Climate and Catastrophe Insight, January 23, 2024.

10 AIG 2023 ANNUAL REPORT



immy) Dunne lIl; Linda A. Mills; Vanessa A. Wittman;
Inglis; W. Don Cornwell BOTTOM, FROM LEFT:
maschi; John G. Rice; Peter Zaffino; Diana M. Murphy

Board of Directors

Peter Zaffino

Chairman & Chief Executive
Officer, AIG

Paola Bergamaschi

Former Global Banking and
Capital Markets Executive at
State Street Corporation,
Credit Suisse and

Goldman Sachs

James Cole, Jr.

Chairman & Chief Executive Officer
of The Jasco Group, LLC; Former
Delegated Deputy Secretary of
Education and General Counsel of
the U.S. Department of Education;
Former Deputy General Counsel

of the U.S. Department of
Transportation

W. Don Cornwell*

Former Chairman of the Board
& Chief Executive Officer,
Granite Broadcasting Corporation

James (Jimmy) Dunne Il

Vice Chairman and Senior Managing
Principal, Piper Sandler Co.

John (Chris) Inglis

Senior Strategic Advisor, Paladin
Capital Group; Former U.S. National
Cyber Director and White House
Cybersecurity Advisor

Linda A. Mills

President, Cadore Group, LLC;
Former Corporate Vice President
of Operations, Northrop Grumman
Corporation

Diana M. Murphy

Managing Director,
Rocksolid Holdings, LLC

Peter R. Porrino

Former Executive Vice President
& Chief Financial Officer,
XL Group Ltd

John G. Rice

Lead Independent Director, AlG;
Former Non-Executive Chairman,

GE Gas Power; Former Vice Chairman,
GE; Former President & Chief
Executive Officer, GE Global Growth
Organization

Vanessa A. Wittman

Former Chief Financial Officer,
Glossier, Inc.

*In accordance with AIG’s Corporate Governance Guidelines, Mr. Cornwell’s service on the Board will expire on the day of the 2024 Annual Meeting.
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Executive Leadership Team

Peter Zaffino

Chairman & Chief
Executive Officer

Don Bailey

EVP, Chief Executive Officer,
North America Insurance

Tom Bolt
EVP, Chief Risk Officer

Ed Dandridge

EVP, Chief Marketing &
Communications Officer

Ted Devine
EVP, Chief Administrative Officer

Charlie Fry

EVP, Reinsurance and
Risk Capital Optimization

Rose Marie Glazer

EVP, General Counsel and
Interim Chief Human Resources
& Diversity Officer

Jon Hancock

EVP, Chief Executive Officer,
International Insurance

David McElroy

EVP, Chairman,
General Insurance

Roshan Navagamuwa
EVP, Chief Information Officer

Sabra Purtill
EVP, Chief Financial Officer

Chris Schaper

EVP, Global Chief
Underwriting Officer

Jennifer Silane

EVP, Chief of Staff to
AIG Chairman & CEO
Peter Zaffino

Claude Wade

EVP, Chief Digital Officer
and Global Head of
Business Operations

Kevin Hogan (not pictured)

Chief Executive Officer,
Corebridge Financial

STANDING, FROM LEFT: Don Bailey; Jennifer Silane; Peter Zaffino; Rose Marie Glazer; Ted Devine
SEATED, FROM LEFT: Sabra Purtill; Roshan Navagamuwa; Chris Schaper; Tom Bolt; Claude Wade;
Jon Hancock; David McElroy; Charlie Fry; Ed Dandridge
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Part |

ITEM 1 | Business

®
Sustaining Industry Creating Value through
Leadership Momentum Profitable Growth and a

Culture of Underwriting and
Operational Excellence

American International Group, Inc. (NYSE: AIG)

is a leading global insurance organization. AlG provides insurance solutions that help
businesses and individuals in approximately 190 countries and jurisdictions protect their assets
and manage risks through AIG operations and network partners.

AIG is building on its industry leadership and is positioned to become a top-performing
company recognized for the value it provides stakeholders in an environment of profound,
complex and dynamic risk. In 2023, AlG delivered an outstanding year, producing financial,
strategic and operational achievements that demonstrate continued strength in executing
multiple, complex initiatives simultaneously and with quality.

”

In this Annual Report, unless otherwise mentioned or unless the context indicates otherwise, we use the terms “AlG,” the “Company,
“‘we,” “us” and “our” to refer to American International Group, Inc., a Delaware corporation, and its consolidated subsidiaries. We use
the term “AlG Parent” to refer solely to American International Group, Inc., and not to any of its consolidated subsidiaries.

About AIG
World-Class Insurance Franchises Breadth of Loyal Customers Broad and Long-Standing
that are among the leaders in their including millions of clients and Distribution Relationships
geographies and segments, providing policyholders ranging from multi-national with brokers, agents, advisors, banks and
differentiated service and expertise. Fortune 500 companies to individuals other distributors strengthened through

throughout the world. AlG’s dedication to quality.

Highly Engaged Global Workforce of more than 25,000 Balance Sheet Strength and Financial Flexibility
colleagues committed to excellence who are providing as demonstrated by approximately $45 billion in shareholders’
insurance solutions that help businesses and individuals in equity and AIG Parent liquidity sources of $12.1 billion as of
approximately 190 countries and jurisdictions protect their December 31, 2023.
assets and manage risks through AIG operations and network
partners.
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As a leading global property, casualty and specialty insurance organization, we are results oriented and believe that focusing on how
we achieve positive outcomes creates an aligned and inclusive culture that enables further progress. Unifying under one set of clear
and directive Purpose and Values empowers AlG colleagues to be conduits of positive change — delivering exceptional client service,
enhanced shareholder value and a better experience fo

AlGsfive ValuThe secret fruit is an
» Take owne

» Set the standard: we deliver quality—always, we ar — industry
*  Win together: we are stronger together, we are aligned, we are one tea

* Be an ally: we strive for inclusion, we listen and learn, we speak with our actions

* Do what’s right: we act with integrity, we lead by example, we lift up our communities

2023 Highlights and 2024 Priorities

Execution of Multiple, Highly Complex Strategic Continued Balanced Capital Management
Initiatives Supporting Financial Strength, Growth and

Repositioned AlG’s portfolio of businesses for sustainable, Shareholder Return

profitable growth with the divestitures of Validus Relnsurance Repurchased $3.0 billion of AIG's common stock,
Ltd. (Validus Re) and Crop Risk Services, Inc. (CRS) and the par value $2.50 per share (AIG Common Stock)
transfer of Private Client Select to an independent Managing and paid $1.0 billion of dividends

General Agent platform ) ) )

. . . Reduced weighted average diluted shares outstanding by
Closed sale of Validus Re, including AlphaCat Managers Ltd. 8 percent, reaching 725.2 million shares
and the Talbot Treaty reinsurance business, for $3.3 billion in o

cash including pre-closing dividend Increased quarterly common stock dividend payments by

. 12.5 percent $0.36 per share during the second quarter of
Closed sale of CRS for gross proceeds of $234 million 2023

United General Insurance and AlG Parent leadership teams Reduced general borrowings by $1.4 billion
and their organizations

Debuted AIG Next, creating a leaner future-state business
model and establishing enterprise-wide standards to drive
better outcomes for all stakeholders

Strong Performance Resulting from Significant Continued Progress Towards Deconsolidation
Improvement in Underwriting Income and Separation of Corel_)ridge Financial, Inc.
General Insurance achieved $2.3 billion in underwriting (Corebridge)
income, up 15 percent year over year AlG sold 159.75 million shares of Corebridge common stock
2023 combined ratio of 90.6 compared to 91.9 in 2022, in secondary public %fgegnb%ﬁic\;\gth gross proceeds of

and sub-100 in every quarter of 2023

Corebridge repurchased 17.2 million shares of its common
stock from AIG for an aggregate purchase price of
$315 million

Corebridge distributed dividends on Corebridge common
stock totaling $1.1 billion to AIG

AIG’s ownership of Corebridge reduced to 52.2 percent as of
December 31, 2023

Corebridge closed the sale of Laya Healthcare Limited
(Laya) for €691 million ($731 million) and announced the
sale of AIG Life Limited (AIG Life) for consideration of
£460 million

2023 accident year combined ratio, as adjusted® of 87.7
improved 1.0 point compared to 88.7 in 2022

(a) Non-GAAP measure — for reconciliation of non-GAAP to GAAP measure, see Part Il, Item 7. Management'’s Discussion and Analysis of Financial Condition and Results
of Operations (MD&A).
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Operating Structure

AIG reports the results of its businesses through three segments — General Insurance, Life and Retirement and Other Operations.
General Insurance consists of two operating segments — North America and International. Life and Retirement consists of four
operating segments — Individual Retirement, Group Retirement, Life Insurance and Institutional Markets. Other Operations is primarily
comprised of corporate, our institutional asset management business and consolidation and eliminations.

For additional information on our business segments, see Part I, Item 7. MD&A — Business Segment Operations and Note 3 to the
Consolidated Financial Statements, and for information regarding the separation of Life and Retirement, bankruptcy filing of AIG
Financial Products Corp. and the sale of Validus Re, CRS, AIG Life and Laya, see Note 1 to the Consolidated Financial Statements.

Business Segments

General Insurance

Life and Retirement

General Insurance is a leading provider of insurance
products and services for commercial and personal insurance
customers. It includes one of the world’s most far-reaching
property casualty networks. General Insurance offers a broad
range of products to customers through a diversified,
multichannel distribution network. Customers value General
Insurance’s strong capital position, extensive risk
management and claims experience and its ability to be a
market leader in critical lines of the insurance business.

North
America

International

General Insurance includes the following major operating
companies: National Union Fire Insurance Company of
Pittsburgh, Pa. (National Union); American Home Assurance
Company (American Home); Lexington Insurance Company
(Lexington); AIG General Insurance Company, Ltd.; AlG Asia
Pacific Insurance, Pte, Ltd.; AIG Europe S.A.; American
International Group UK Ltd.; Talbot Holdings Ltd. (Talbot);
Western World Insurance Company and Glatfelter Insurance
Group (Glatfelter).

Life and Retirement is a unique franchise that brings together a broad
portfolio of life insurance, retirement and institutional products offered through
an extensive, multichannel distribution network. It holds long-standing, leading
market positions in many of the markets it serves in the U.S. With its strong
capital position, customer-focused service, breadth of product expertise and
deep distribution relationships across multiple channels, Life and Retirement
is well positioned to serve growing market needs.

Institutional

Individual Group Life
Markets

Retirement Retirement Insurance

Life and Retirement includes the following major operating companies:
American General Life Insurance Company (AGL); The Variable Annuity Life
Insurance Company (VALIC); The United States Life Insurance Company in
the City of New York (U.S. Life) and AIG Life.

Other Operations

Other Operations primarily consists of income from assets held by AIG Parent and other corporate subsidiaries, deferred tax assets related to
tax attributes, corporate expenses and intercompany eliminations, our institutional asset management business and results of our consolidated
investment entities, General Insurance portfolios in run-off as well as the historical results of our legacy insurance lines ceded to Fortitude

Reinsurance Company Ltd. (Fortitude Re).
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How We Generate Revenues and Profitability

We earn revenues primarily from insurance premiums, policy fees and income from investments.

Our expenses consist of policyholder benefits and losses incurred, interest credited to policyholders, commissions and other costs of
selling and servicing our products, interest expense and general operating expenses.

Our profitability is dependent on our ability to properly price and manage risk on insurance and annuity products, including
establishing loss reserves, to manage our portfolio of investments effectively and to control costs through expense discipline.

For additional information on loss reserves and prior year loss development, see Part Il, Item 7. MD&A — Critical Accounting
Estimates — Loss Reserves, Part Il, Item 7. MD&A — Insurance Reserves — Liability for Unpaid Losses and Loss Adjustment Expenses
(Loss Reserves), and Note 13 to the Consolidated Financial Statements.

For additional information on investment strategies, see Part Il, Item 7. MD&A — Investments — Investment Strategies.

Human Capital Management

Our people are our greatest strength. To this end, we place significant focus on human capital management; namely retaining,
developing and attracting high caliber talent and fostering an inclusive environment in which we actively seek and embrace diverse
thinking.

Our Compensation and Management Resources Committee of the Board of Directors (CMRC) is responsible for overseeing human
capital management practices and programs, including retention, talent development, compensation and benefits, and diversity, equity
and inclusion. Management periodically reports to the CMRC on our various human capital management initiatives and metrics.

At December 31, 2023, we had approximately 25,200 employees based in approximately 50 countries, of which 32 percent are
located in North America, 44 percent are in the Asia Pacific region and the remaining 24 percent are in the European, Middle East and
Africa (EMEA region) and Latin America.

We believe that we foster a constructive and healthy work environment for our employees. The key programs and initiatives that are
designed to attract, develop and retain our diverse workforce include:

Competitive Compensation and Benefits. We seek to align compensation with individual and Company performance and provide
the appropriate market-competitive incentives to attract, retain and motivate employees to achieve outstanding results.

Management and the CMRC engage the services of third-party compensation consultants to help monitor the competitiveness of our
incentive programs. We provide a performance-driven compensation structure that consists of base salary and, for eligible
employees, short- and long-term incentives. We also offer comprehensive benefits to support the health, wellness, work-life balance
and retirement preparedness/savings needs of our employees, including subsidized health care plans, life and disability insurance,
wellness and mental health benefits, legal assistance plan, paid time off, paid volunteer time off, 2:1 matching grants for eligible
charitable donations, parental and bonding leave and both matching and Company 401 (k) contributions for eligible employees.

Health and Safety. The health and safety of our employees is a priority. Occupational safety and health is a shared responsibility
between employees and corporate stakeholders, which we implement through our Global Safety and Environment policy. We take
appropriate measures to prevent workplace injuries and ilinesses, to provide a safe and healthy work environment, and to meet
regulatory and duty of care responsibilities regarding the health, safety and welfare of employees engaging in AlG business activities.

We offer numerous benefits and wellness programs focused on the physical, social and financial wellness of our employees. Nearly
every country in which we operate has an Employee Assistance Program (EAP), which provides employees with confidential
counselling, mental health resources and information to help employees and their dependents through times of stress and anxiety. In
many countries where local market and regulations permit, our EAP and other programs also offer work-life balance assistance,
eldercare advice, bereavement support, and legal and financial guidance.

The AIG Compassionate Colleagues Fund (the Fund) enables the Company and its employees to provide direct relief to help eligible
colleagues overcome unforeseen financial hardships. The Fund has helped more than 1,600 employees overcome serious financial
hardships and disasters. In each of 2021, 2022 and 2023, AIG made a $2 million contribution to the Fund, and additional amounts
were contributed by our colleagues through voluntary donations and our 2:1 matching grants program. Employees in approximately
23 countries have contributed to the Fund and employees in 11 countries have received relief.
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Talent Development. Equipping our people with the skills and capabilities to be successful and contribute to AlG is another priority.

We do this by giving our employees access to meaningful tools and resources to assist in their professional development no matter
where they are in their career paths.

AIG offers numerous learning opportunities to support the development of its employees. All online learning programs are accessible
through a global learning management system, Your Learning Journey. Through these programs, employees can increase their
insurance and business knowledge, build critical job skills and earn continuing education credits.

Alongside online courses, AlG offers a series of live, interactive leari 44 ed to reinforce the Company's culture of
excellence. These programs focUEREIEIS =1 8e] o =To) S5 N BT v ; * skills including communication,
collaboration, coaching, change S ameases

Managers and leaders are critical in developing AlG’s talent for orga e —rirarssess leadership skills and capabilities,
we use distinct leadership assessment tools, including 360 degree feedback, which develops self-awareness and builds personalized
leadership development goals. Our Leading Transformation program enhances our senior leaders’ ability to navigate and drive
change and transformation to successfully achieve business objectives and build culture.

In addition to live courses and online training, AlG also offers tuition and certification training reimbursement to encourage employees
to enhance their education and skills.

The Company also places significant importance on promoting internal talent and succession planning. Accordingly, we use a globally
consistent streamlined process to support succession planning and talent development for each of our functions and operating
segments. This approach helps identify a pipeline of diverse talent for positions at all levels of the organization and the actions
needed to support their development. In 2023, 33 percent of all our open positions were filled with internal talent.

Diversity, Equity and Inclusion (DEI). At AIG, we strive to create an inclusive workplace that provides equal opportunities for all
colleagues. We believe in building a culture where everyone is valued and celebrated for who they are and where all perspectives are
welcome. As of December 31, 2023, 54 percent of our global workforce were female and 34 percent of our U.S. workforce is ethnically
diverse.

AlG sponsors over 110 Employee Resource Groups (ERGs), which are groups of employees who come together based on a shared
interest in a specific identity in 45 countries to enhance allyship and inclusion across the organization. AlG’s global ERG network
spans 13 different dimensions of diversity and is open to all employees. The ERGs are key to fostering an inclusive workplace that
provides a safe space for colleagues to engage, learn, give back to our communities, and provide feedback from their perspective to
the business. The ERGs also support and advise company practices and programs to drive a committed culture of belonging and
deliver company value, as well as serve as an incubator for developing future leaders. AlG also provides DEI learning opportunities to
create awareness and educate on inclusive leadership, allyship, cross-cultural dynamics and fostering inclusion, including DEI
microlearning and sessions on authentic leadership.
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Regulation

GENERAL

Our (re)insurance subsidiaries are subject to extensive regulation and supervision in the jurisdictions in which our (re)insurance
businesses are located or operate. Insurance regulatory authorities in those jurisdictions are the primary regulators for those
businesses; however, our operations are subject to regulation by many different types of regulatory authorities, including insurance,
securities, derivatives and investment advisory regulators in the United States and abroad.

Insurance regulators, other regulatory authorities, law enforcement agencies, and other governmental authorities from time to time
make inquiries and conduct examinations or investigations regarding our compliance, as well as compliance by other companies in
our industry, with applicable laws. In addition, regulation, legislation and administrative policies that are not limited in application solely
to the insurance market may significantly affect the insurance industry and certain of our operations, including regulation, legislation
and administrative policies related to privacy, cybersecurity, government sanctions, pensions, age and sex discrimination, financial
services, securities, taxation and climate change. See Iltem 1A. Risk Factors — Regulation — "Our businesses are heavily regulated
and changes in laws and regulations may affect our operations, increase our insurance subsidiary capital requirements or reduce our
profitability".

We expect that the U.S. and international regulations applicable to us and our regulated entities will continue to evolve for the
foreseeable future. See ltem 1A. Risk Factors — Regulation — "New laws and regulations or new interpretations of current laws and
regulations, both domestically and internationally, may affect our businesses, results of operations, financial condition and ability to
compete effectively”.

FINANCIAL, MARKET CONDUCT & CORPORATE GOVERNANCE OVERSIGHT

The method of insurance regulation of our (re)insurance subsidiaries varies, but generally has its source in statutes that delegate
regulatory and supervisory powers to a state insurance official (in the United States) or another governmental agency (outside the
United States). The regulation and supervision relate primarily to the financial condition of the (re)insurers, corporate conduct and
market conduct activities. In general, such regulation is for the protection of policyholders rather than the creditors or equity owners of
these companies. Financial, market conduct and corporate conduct oversight varies by jurisdiction, but can include activities such as:
(a) approval of policy language and rates;
(b) advertising practices;

(c) establishing minimum capital and liquidity requirements;
(d) licensing of insurers and their agents;

(e) requiring registration and periodic reporting by (re)insurance companies that are licensed in the jurisdiction;
(

f) evaluating and, in some cases, requiring regulatory approval of, certain transactions between (re)insurance company subsidiaries
and their affiliates;

(g) imposing restrictions and limitations on the amount of dividends or other distributions payable by a (re)insurance company;
(h) enforcing rules related to outsourcing of material functions;
(

=

requiring deposits of securities for the benefit of policyholders;

(j) establishing requirements for acceptability of reinsurers and credit for reinsurance;

(k) establishing requirements for reserves; and

(I) enterprise risk management (including technology risk management) and corporate governance requirements.

Our (re)insurance subsidiaries are generally subject to laws and regulations that prescribe the type, quality and concentration of
investments they can make and permissible investment practices, such as derivatives, securities lending and repurchase
transactions. In non-U.S. jurisdictions, our (re)insurance subsidiaries may also be subject to laws requiring certain amounts and types
of local investment. In addition, certain affiliates of our (re)insurance affiliates are themselves subject to laws and regulations
concerning the investment advisory and investment management services they provide to our (re)insurance subsidiaries and other
clients with respect to such investments.

Insurance laws in many jurisdictions also provide that no person, corporation or other entity may acquire control of an insurance
company, or a controlling interest in (or prescribed percentage of capital of) any direct or indirect parent company of an insurance
company, without the prior approval of, or notice to, such insurance company’s domiciliary insurance regulator.
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As a holding company with no significant business operations of its own, AIG Parent depends on dividends from our subsidiaries to
meet our obligations. U.S. state insurance laws typically provide that dividends in excess of certain prescribed limits are considered to
be extraordinary dividends and require prior approval or non-disapproval from the applicable insurance regulator. Outside the U.S.,
(re)insurers, subject to certain exceptions, are permitted to pay dividends subject to maintaining prescribed capital and solvency
requirements and ensuring that dividends are made out of profits/retained earnings.

Further, as part of their regulatory oversight processes, insurance regulators conduct periodic examinations of our (re)insurance
subsidiaries. Such examinations can cover a broad scope of the (re)insurance subsidiary’s operations, including the financial strength
of the (re)insurance subsidiary; sales, marketing and claims handling practices; risk management; capital and liquidity management;
and information technology operations (including emerging technology risks).

Insurance and securities regulators and other law enforcement agencies and attorneys general also, from time to time, make
inquiries, issue data calls and conduct examinations or investigations regarding compliance with insurance and other laws or for
informational purposes that can be company-specific or part of a broader industry-wide effort.

There can be no assurance that any noncompliance with such applicable laws, regulations or guidance would not have a material
adverse effect on our business or results of operations.

REGULATORY REGIMES

United States
States

At the state-level, the National Association of Insurance Commissioners (NAIC) is a standard-setting and regulatory support
organization created and governed by the chief insurance regulators from the 50 states, the District of Columbia and five U.S.
territories. The NAIC is not a regulator, but, with assistance from the NAIC, state insurance regulators establish standards and best
practices, conduct peer reviews and coordinate regulatory oversight. Model laws and regulations promulgated by the NAIC only
become effective in a state once formally adopted by such state and are subject to revision by each state. Examples of NAIC models
adopted, in substantial part, by all states include:

* The Risk-Based Capital (RBC) for Insurers Model Act, which incorporates an RBC formula calculated in accordance with
instructions updated annually by the NAIC that is designed to measure the adequacy of an insurer’s total adjusted capital, as
calculated pursuant to the RBC formula, in relation to certain risks inherent in its business, and authorizes certain regulatory
actions regarding insurers whose RBC levels fall below specific thresholds. The NAIC has adopted, or is considering, several
changes impacting how RBC is calculated, including initiatives aimed at a comprehensive review of the RBC investment
framework as well as a proposed modeling methodology to determine RBC for collateralized loan obligations and other structured
securities to reduce reliance on the use of rating agency ratings. The RBC levels of each of our U.S. domiciled (re)insurance
companies exceeded each of these specific thresholds as of December 31, 2023. In addition to RBC requirements, the insurance
laws of our domiciliary states prescribe certain minimum capital and surplus requirements for insurance companies. If any of our
(re)insurance entities fell below prescribed levels of statutory capital and surplus, it would be our intention to provide appropriate
capital or other types of support to that entity. For additional information, see Part Il, Item 7. MD&A — Liquidity and Capital
Resources — Liquidity and Capital Resources of AIG Parent and Subsidiaries — Insurance Companies.

* The Insurance Holding Company System Regulatory Act and the Insurance Holding Company System Model Regulation (together,
the Holding Company Models) include: provisions authorizing insurance commissioners to act as global group-wide supervisors for
internationally active insurance groups and participate in international supervisory colleges; standards for transactions between a
domestic (re)insurance company and its affiliates and regulatorv approval requirements for certain of such transactions;
requirements for obtaining regulatory approval for acqumng surance company; and the requirement that
the ultimate controlling person of g 1 its lead state regulator identifying risks

The secr et ani mal Ho is a . . .
likely to have a material adverse nsed insurers or the insurance holding
company system as a whole, among other requirements. Th ent of Financial Services (NYDFS) is AIG’s
lead U.S.-state regulator, and leads AlG’s Supervisory Colle| ~— == of AIG’s key global regulatory bodies.

*  The Risk Management and Own Risk and Solvency Assessment Model Act, which requires that insurers maintain a risk
management framework, conduct an internal own risk and solvency assessment of the insurer’s material risks in normal and
stressed environments, and submit annual Own Risk and Solvency Assessment (ORSA) summary reports to the insurance group’s
lead U.S.-state regulator.

» The Corporate Governance Annual Disclosure Model Act (CGAD), which requires insurers to submit an annual filing regarding their
corporate governance structure, policies and practices.

* And, specific to our life insurance subsidiaries, the NAIC's new Valuation Manual, which contains a principle-based reserving
(PBR) approach to life insurance company reserves. PBR is designed to tailor the reserving process to more closely reflect the
risks of specific products rather than the factor-based approach employed historically.
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The NAIC also provides standardized insurance industry accounting and reporting guidance through the NAIC Accounting Manual,
which establishes statutory accounting principles applicable to (re)insurance companies. Statutory accounting principles promulgated
by the NAIC may be modified by individual state laws, regulations and permitted practices granted by our domiciliary insurance
regulators.

The NAIC has undertaken a multi-pronged effort to determine whether additional standards, safeguards or disclosures are required in
connection with certain investments by U.S. insurance companies, including related party investments, structured securities and other
complex assets.

In December 2020, the NAIC amended the Holding Company Models to incorporate a Liquidity Stress Testing (LST) requirement for
large life insurers based on a set of scope criteria and a Group Capital Calculation (GCC) requirement. These amendments require
the ultimate controlling person of every U.S. insurer that is scoped into the LST framework to submit LST results to the insurance
group’s lead state insurance regulator on an annual basis. In addition, these amendments require the ultimate controlling person of
every U.S. insurer to submit GCC reports to the insurance group’s lead state insurance regulator on an annual basis unless an
exemption applies. The provisions of the December 2020 amendments to the Holding Company Models that authorize the GCC and
LST were signed into law by New York State in August 2023, making AIG formally subject to them beginning in 2024.

U.S. states have state insurance guaranty associations in which insurers admitted in the state are required by law to be members.
Member insurers may be assessed by the associations for certain obligations of insolvent insurance companies to policyholders and
claimants. The aggregate assessments levied against us have not been material to our financial condition in any of the past three
years.

Federal

At the U.S. federal level, AlG is impacted by the activities of policymakers and by the laws and regulations enforced by various federal
agencies.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank), signed into law in 2010, brought about extensive
changes to financial regulation in the United States and established the Federal Insurance Office (FIO) to serve as the central
insurance authority in the federal government. While not serving a regulatory function, FIO performs certain duties related to the
business of insurance and has authority to collect information on the insurance industry and recommend prudential standards. In
addition, FIO monitors market access issues, represents the United States in international insurance forums and has authority to
determine if certain regulations are preempted by covered agreements. FIO’s approval is required to subject a financial company
whose largest U.S. subsidiary is an insurer to the special orderly liquidation process outside the federal bankruptcy code,
administered by the FDIC pursuant to Dodd-Frank. U.S. insurance subsidiaries of any such financial company, however, would remain
subject to rehabilitation and liquidation proceedings under state insurance laws.

FI1O also assists the Secretary of the Treasury in administering the U.S. Terrorism Risk Insurance Act (TRIA), enacted in 2002 to
support insurance coverage for certain terrorist acts in the U.S. The program was continued under the Terrorism Risk Insurance
Program Reauthorization Act of 2019 (TRIPRA) through December 31, 2027 and is intended to provide reinsurance coverage from
the federal government in limited circumstances for certified acts of terrorism that exceed a certain threshold of industry losses.

Title | of Dodd-Frank established the Financial Stability Oversight Council (Council), which is authorized to determine that certain
nonbank financial companies be designated as nonbank systemically important financial institutions (SIFls) subject to supervision by
the Board of Governors of the Federal Reserve System and enhanced prudential standards. Designation by the Council of any
nonbank SIFI is subject to certain statutory and regulatory standards and to the Council’s guidance. The Council may also
recommend that state insurance regulators or other regulators apply new or heightened standards and safeguards for activities or
practices that insurers or other nonbank financial services companies engage in.

Title V of Dodd-Frank authorizes the United States to enter into covered agreements with foreign governments or regulatory entities
regarding the business of insurance and reinsurance. On September 22, 2017, the U.S. and the European Union (EU) entered into
such an agreement, and on December 18, 2018, the U.S. signed a covered agreement with the United Kingdom (UK), which is similar
to the agreement with the EU. Under the agreements, AIG is supervised at the worldwide group level only by its relevant U.S.
insurance supervisors, and generally does not have to satisfy EU Solvency Il group capital, reporting and governance requirements
for its worldwide group. The covered agreements also require various U.S. reinsurance collateral reforms, which have now been
adopted by all U.S. states.

Title VIl of Dodd-Frank provides for significantly increased regulation of, and restrictions on, derivatives markets and transactions that
have affected various activities of insurance and other financial services companies, including (i) regulatory reporting for swaps,
including security-based swaps, (ii) mandated clearing through central counterparties and execution through regulated swap
execution facilities for certain swaps (other than security-based swaps) and (iii) margin and collateral requirements.
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International

In the UK, the Prudential Regulation Authority (PRA) is the lead prudential supervisor for our UK insurance operations and the
Financial Conduct Authority has oversight of AIG’s insurance operations for consumer protection and competition matters.

In the EU, various Directives and Regulations affect our international (re)insurance operations. The Luxembourg insurance regulator,
the Commissariat aux Assurances, is the insurance regulator for AIG Europe SA, which serves our European Economic Area (EEA)
and Swiss policyholders. In addition, financial companies that operate in the EU are subject to a range of regulations enforced by the
national regulators in each member state in which that firm operates. Solvency Il governs the insurance industry’s solvency framework
for the EU, including minimum capital and solvency requirements, governance requirements, risk management and public reporting
standards.

AlG’s operating (re)insurance subsidiaries in Bermuda are regulated by the Bermuda Monetary Authority (BMA). Bermuda’s Insurance
Act 1978, the applicable Codes of Conduct and related regulations impose solvency and liquidity standards and auditing and reporting
requirements on Bermuda (re)insurance companies and grant the BMA powers to supervise, investigate and intervene in the affairs of
(re)insurance companies. A variety of requirements and restrictions are imposed on our Bermuda operating (re)insurance subsidiaries
including: periodic financial reporting; corporate governance framework; solvency and financial performance; compliance with
minimum enhanced capital requirements; and minimum solvency margins and liquidity ratios (the latter for general business
(re)insurers); and limitations on dividends and distributions.

The Monetary Authority of Singapore (MAS) supervises AlG’s insurance subsidiary in Singapore. It has broad authority under the
Insurance Act 1966 to regulate insurance business in Singapore as well as insurers, insurance intermediaries and related institutions.
Our Singapore insurance operations are subject to minimum capital and solvency requirements as well as financial reporting,
corporate governance and conduct of business requirements. The MAS has authority to conduct inspections and investigations on
insurers and to administer sanctions for regulatory non-compliance. Our Singapore insurance subsidiary holds insurance entities in
the Asia Pacific region. The MAS holds the Chief Executive of the Singapore insurance subsidiary principally responsible for the
management and conduct of the business of the subsidiary, including the business of its subsidiaries and overseas branches.

The Japan Financial Services Agency (JFSA) regulates AIG’s operating insurance subsidiaries and insurance holding company in
Japan. The JFSA has extensive authority under the Insurance Business Act and related regulations to oversee licensing, sales
practices, business conduct, investments, reserves and solvency, amongst other matters. Our Japanese insurance operations are
required to maintain a minimum solvency margin ratio (SMR), which is a measure of capital adequacy. The failure to maintain an
appropriate SMR, or comply with other similar indicators of financial health, could result in the JESA imposing corrective actions on
our operations.

FSB and IAIS

The Financial Stability Board (FSB) consists of representatives of national financial authorities of the G20 countries. The FSB is not a
regulator but is focused primarily on promoting international financial stability. The FSB has issued a series of frameworks and
recommendations to address such issues as systemic financial risk, financial group supervision, capital and solvency standards,
effective recovery and resolution regimes, corporate governance including compensation, and a number of related issues associated
with responses to the financial crisis.

The International Association of Insurance Supervisors (IAIS) represents insurance regulators and supervisors of more than 200
jurisdictions (including regions and states) in nearly 140 countries and seeks to promote globally consistent insurance industry
supervision. The IAIS is not a regulator, but one of its activities is to develop insurance regulatory standards for use by local
authorities across the globe. For example, the IAIS has adopted ComFrame, a Common Framework for the Supervision of
Internationally Active Insurance Groups (IAIGs). ComFrame assists regulators in addressing an IAIG’s risks by providing supervisory
standards for areas such as group supervision, governance and internal controls, enterprise risk management, and recovery and
resolution planning. We currently meet the criteria set forth to identify an IAIG, and the NYDFS, as our group-wide supervisor, has
publicly disclosed us as an IAIG on the IAIS’ register of IAIGs.

In addition, the FSB has charged the IAIS with developing a framework for measuring and mitigating systemic risks posed by the
insurance sector, and in response the IAIS developed an enhanced set of supervisory policy measures for the assessment and
mitigation of systemic risk in the insurance sector (Holistic Framework), with implementation 3 ~*~=i~~ = 2222 T-~ ! I5]istic
Framework recognizes that systemic risk can emanate from specific activities and exposurej -wide trends or
el ICIENRERCIVCIEIRUEVEERNN The secret kitchen appliance is a; ber 2022 to
discontinue the annual identification of G -ramework to
inform the FSB’s consideration of systemic risk in insurance.

As part of ComFrame, the IAIS is developing a risk-based global insurance capital standard (ICS) applicable to IAIGs, with the
purpose of creating a common language for supervisory discussions of group solvency of IAIGs. The IAIS has adopted ICS Version
2.0 for a five-year monitoring phase, with an initial phase that commenced January 2020. During the initial phase, ICS Version 2.0 is
used for confidential reporting to group-wide supervisors and discussion in supervisory colleges, but will not trigger supervisory action.
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Beginning after the conclusion of the five-year monitoring period in 2024, the IAIS has agreed to a second phase of implementation in
which the ICS will be applied as a group-wide prescribed capital requirement, defined as a solvency control level above which the
supervisor does not intervene on capital adequacy grounds. However, in recognition that the United States and potentially other
interested jurisdictions are developing an alternative approach to a group capital calculation that, as with the GCC, utilizes an
aggregation methodology of available capital and required capital of all insurance group members (Aggregation Method or AM), the
IAIS is assessing whether the AM provides comparable outcomes to ICS Version 2.0, including by collecting data from interested
jurisdictions. The IAIS aims to be in a position by the end of the monitoring phase to assess whether the AM provides substantially the
same outcome as the ICS, in which case it will be considered an outcome-equivalent approach to the ICS.

The standards issued by the FSB and/or the IAIS are not binding on the United States or other jurisdictions around the world unless
and until the appropriate local governmental bodies or regulators adopt laws or regulations implementing such standards.

PRIVACY, DATA PROTECTION, CYBERSECURITY AND ARTIFICIAL INTELLIGENCE REQUIREMENTS

We are subject to various laws and regulations that require financial institutions and other businesses to protect and safeguard
personal and other sensitive information and provide notice of their practices relating to the collection, disclosure and other processing
of personal information. We also are subject to U.S. federal and state laws and regulations requiring notification to affected individuals
and regulators of a data breach(es). Below we highlight a few key privacy, data protection, cybersecurity and artificial intelligence (Al)
laws and regulations.

In October 2017, the NAIC adopted the Insurance Data Security Model Law (NAIC Data Security Model Law), which, among other
things, requires insurers, insurance producers and other entities required to be licensed under state insurance laws to develop and
maintain a written information security program, conduct risk assessments, and oversee the data security practices of third-party
service providers. As of December 31, 2023, more than 20 jurisdictions had adopted the NAIC Data Security Model Law. In addition,
on March 1, 2019, the NYDFS’s cybersecurity regulation became fully effective, requiring covered financial institutions, including
insurance entities licensed in New York, to, among other things, implement a cybersecurity program designed to protect information
systems. On November 1, 2023 the NYDFS published amendments to this cybersecurity regulation, which include additional
obligations for large insurers including enhanced and updated governance, risk assessment, and technology requirements, new
notification obligations, and clarifying changes regarding enforcement.

The State of California enacted the California Consumer Privacy Act of 2018 (CCPA), which went into effect as of January 1, 2020,
and imposes significant and often first-of-their-kind privacy obligations on businesses handling data related to California residents.
The law has a number of exceptions as a result of amendments however; it does not apply to personal information collected,
processed, sold, or disclosed pursuant to the federal Gramm-Leach-Bliley Act (GLBA) and implementing regulations or the California
Financial Information Privacy Act (FIPA). These amendments reduce the impact of the law on AlG in some, but not all, areas. The
California Privacy Rights Act (CPRA) passed in November 2020 became effective January 1, 2023 and amends the CCPA to create
additional privacy rights and obligations in California. Colorado, Connecticut, Utah and Virginia also enacted comprehensive
consumer data privacy laws and many other states have proposed similar laws, albeit with similar exemptlons for entities and/or data
governed by the GLBA. : 2

These privacy laws impose requirements on covered busines v Lo B

. . o . The secret instrument is af
privacy notices, data subject rights and data security standar« ‘
The Securities and Exchange Commission (SEC) Rules of Cybersecurity Risk Management, NG
Disclosure by Public Companies require among other things, disclosure by registrants of any ar: ) ; incident on Form
8-K within four business days of determining that the incident the registrant has experienced is materlal They also require periodic
disclosures of, among other things, (i) details on the company’s cybersecurity policies and procedures, and (ii) cybersecurity
governance and oversight policies, including the board of directors’ oversight of any material incidents (individually or in the
aggregate).

The EU General Data Protection Regulation (GDPR) took effect in May 2018. The GDPR'’s scope extends to entities established
within the EEA (i.e., EU member states plus Iceland, Liechtenstein and Norway) and to certain entities not established in the EEA (in
certain instances, if they solicit or target individuals in the EU by offering goods or services to EEA data subjects or monitoring the
personal behavior of EEA data subjects (e.g., in an online context)). The GDPR was also onshored in the UK through the European
Union (Withdrawal) Act 2018, with adjustments as provided in the Data Protection, Privacy and Electronic Communications
(Amendments etc.) (EU Exit) Regulations 2019. Sanctions for non-compliance with the GDPR are onerous, with the potential for fines
of up to 4 percent of global revenue for the most serious infringements of the GDPR.

We have sought to address the GDPR'’s requirements by demonstrating accountability for compliance with the GDPR’s principles
relating to processing of personal data, maintaining records of processing and completing mandatory Data Protection Impact
Assessments in connection with higher risk data processing activities.
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The GDPR imposes requirements on the transfer of personal data outside of the EEA, including via standard contractual clauses
supplemented by an assessment and due diligence of the legal and regulatory landscape of the jurisdiction of the data importer, the
channels used to transmit personal data and the processors or subprocessors that may process personal data.

The NAIC and certain U.S. states have adopted or are considering regulations and guidance relating to the use of “big data,” Al,
machine learning and other technology innovations in the insurance marketplace. For example, Colorado and New York have adopted
regulations or guidance with respect to the use of external consumer data and information sources in underwriting for life insurance,
including the use of algorithms and predictive models. In December 2023, the NAIC adopted a model bulletin on the use of Al by
insurers that sets forth governance, risk management and other requirements that insurers using Al are expected to establish. In
addition, state insurance regulators in the United States have issued and will continue to consider regulations or proposed guidelines
in the use of external data, algorithms and Al in insurance practices, including underwriting, marketing, and claims practices.

The EEA and the UK have also taken steps to regulate the use of data and algorithms used for the purpose of Al and automated
decision-making. On December 9, 2023, the European Parliament and European Council reached a provisional agreement on the
European Union Artificial Intelligence Act, which, once formally adopted, will broadly regulate the use of Al within the European Union.
European countries, and supranational political organizations like the EU and the Council of Europe, are expected to continue taking
an active role in regulating Al in ways that may impact the insurance industry in the future.

We also are subject to other international laws and regulations that require financial institutions and other businesses to protect
personal and other sensitive information and provide notice of their practices relating to the collection, disclosure and other processing
of personal information and to obtain consent for specific processing activities. We are also subject to laws and regulations requiring
notification to affected individuals and regulators of security breaches and laws and regulations regarding data localization and the
cross-border transfer of information.

CLIMATE CHANGE

In recent years, federal- and state-level lawmakers and regulators in the United States and in other major countries in which we
operate have increased their scrutiny on financial institutions’ and other companies’ governance, risk oversight, disclosures, plans,
policies and practices in connection with climate change. Throughout 2023, there have been active and significant regulatory
developments on these issues in the form of newly proposed, issued or implemented laws, rules, regulations, guidance and
frameworks regarding climate change that impose, or will impose if and when effective, new requirements and expectations, including
in connection with climate-related governance, risk management, disclosures, stress testing and scenario analysis. Regulators in
several jurisdictions are considering the so-called protection gap as it relates to climate — which is the view that populations are under-
insured or that there is insufficient coverage to protect policyholders against the risks associated with climate change. In addition, the
SEC has proposed rule changes on climate-related disclosure. The proposed rule would require registrants, including public issuers
such as us, to include certain climate-related disclosures in registration statements and periodic reports. These proposed disclosures
include information about climate-related risks that are reasonably likely to have a material impact on the registrant’s business, results
of operations, or financial condition, and include a new note to their audited financial statements that provides certain climate-related
metrics and impacts on a line-item basis. The proposed climate-related disclosures would also include disclosure of a registrant’s
greenhouse gas emissions (including Scope 3 emissions) and attestation thereof, as well as information about climate-related targets,
goals, and transition plan, if any. If adopted as proposed, the rule changes are expected to result in additional compliance and
reporting costs. We continue to actively monitor the regulatory landscape surrounding these issues.

U.S. SECURITIES, INVESTMENT ADVISER, BROKER-DEALER AND INVESTMENT COMPANY
REGULATION

Our investment products and services are subject to applicable federal and state securities, investment advisory, fiduciary, including
the Employee Retirement Income Security Act of 1974, as amended (ERISA), and other laws and regulations. The principal U.S.
regulators of these operations include the SEC, Financial Industry Regulatory Authority (FINRA), Commodity Futures Trading
Commission (CFTC), Municipal Securities Rulemaking Board, state securities commissions, state insurance departments and the
Department of Labor (DOL).

Our variable life insurance, variable annuity and mutual fund products generally are subject to regulation as “securities” under
applicable federal securities laws, except where exempt. Such regulation includes registration of the offerings of these products with
the SEC, unless exempt from such registration, and requirements of distribution participants to be registered as broker-dealers, as
well as recordkeeping, reporting, and other requirements. This regulation also involves the registration of mutual funds and other
investment products offered by our businesses, and the separate accounts through which our variable life insurance and variable
annuity products are issued, as investment companies under the Investment Company Act of 1940, as amended (Investment
Company Act), except where exempt. The Investment Company Act imposes requirements relating to compliance, corporate
governance, disclosure, recordkeeping, registration and other matters. In addition, the offering of these products may involve filing
and other requirements under the securities laws of the states and other U.S. jurisdictions where offered. Our separate account
investment products are also subject to applicable state insurance regulation.
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We have several subsidiaries that are registered as broker-dealers under the Securities Exchange Act of 1934, as amended
(Exchange Act) and are members of FINRA, and/or are registered as investment advisers under the Investment Advisers Act of 1940,
as amended (Advisers Act). Certain of these broker-dealers and investment advisers are involved in our life and annuity product
sales, including participating in their distribution and/or serving as an investment adviser to mutual funds that underlie variable
products offered by us. Certain of these broker-dealers and investment advisers are also involved in the management of the
investment portfolios of our (re)insurance subsidiaries and other affiliates. In addition to registration requirements, the Exchange Act,
the Advisers Act, and the regulations thereunder, impose various compliance, disclosure, qualification, recordkeeping, reporting
requirements and subject these subsidiaries and their operations to examination. State securities laws also impose filing and other
requirements on broker-dealers, investment advisers and/or their licensed representatives, except where exempt.

Further, our licensed sales professionals appointed with certain of our broker-dealer and/or investment adviser subsidiaries and our
other employees, insofar as they sell products that are securities, including wholesale and retail activity, are subject to the Exchange
Act and to examination requirements and regulation by the SEC, FINRA and state securities commissioners. Regulation and
examination requirements also extend to our subsidiaries that employ or control those individuals.

INTERNATIONAL SECURITIES, INVESTMENT ADVISER, BROKER-DEALER AND INVESTMENT
COMPANY REGULATION

We operate investment-related businesses in, among other jurisdictions, the UK and Ireland. These businesses may advise on and
market investment management products and services, investment funds and separately managed accounts. The regulatory
authorities for these businesses include securities, investment advisory, financial conduct and other regulators that typically oversee
such issues as: (1) company licensing; (2) the approval of individuals with positions of responsibility; (3) conduct of business to
customers, including sales practices; (4) solvency and capital adequacy; (5) fund product approvals and related disclosures; and (6)
securities, commodities and related laws, among other items. We also participate in investment-related joint ventures in jurisdictions
outside the United States, primarily in Europe and Asia. In some cases, our international investment operations are also subject to
U.S. securities laws and regulations.

ERISA

We provide products and services to certain employee benefit plans that are subject to ERISA and/or the Internal Revenue Code of
1986, as amended (the Internal Revenue Code). Plans subject to ERISA include certain pension and profit-sharing plans and welfare
plans, including health, life and disability plans. As a result, our activities are subject to the restrictions imposed by ERISA and the
Internal Revenue Code, including the requirement under ERISA that fiduciaries must perform their duties solely in the interests of
ERISA plan participants and beneficiaries, and that fiduciaries may not cause a covered plan to engage in certain prohibited
transactions. The applicable provisions of ERISA and the Internal Revenue Code are subject to enforcement by the DOL, the Internal
Revenue Service (IRS) and the Pension Benefit Guaranty Corporation.

STANDARD OF CARE DEVELOPMENTS

We and our distributors are subject to laws and regulations regarding the standard of care applicable to sales of our products and the
provision of advice to our customers. In recent years, many of these laws and regulations have been revised or reexamined while
others have been newly adopted, such as:

* On October 31, 2023, the DOL announced proposed changes to the regulatory definition of an investment advice fiduciary for
purposes of transactions with ERISA qualified plans, related plan participants and IRAs. The proposed changes also included
significant changes to existing prohibited transactions exemptions (PTEs) relating to such advice, including PTE 84-24 and PTE
2020-02. The DOL’s proposed regulation changes would significantly increase the number of recommendations that would be
considered fiduciary, including (but not limited to) retirement plan rollover recommendations. The DOL proposal established a 60-
day comment period through January 2, 2024. Final DOL guidance is expected in 2024.

» SEC Best Interest Regulation — In 2020, Regulation Best Interest (Regulation Bl), which establishes new rules regarding the
standard of care a broker must meet when making a recommendation to a retail customer in connection with the sale of a security
or other covered recommendation, and Form CRS, which requires enhanced disclosure by broker-dealers and investment advisers
regarding client relationships and certain conflicts of interest issues, became effective. Both had been adopted by the SEC in June
2019 as part of a package of final rulemakings and interpretations, at the same time as the SEC issued two interpretations under
the Advisers Act. The first interpretation addressed the standard of conduct applicable to SEC-registered investment advisers,
including details regarding the fiduciary duty owed to clients, required disclosures and the adviser’s continuous monitoring
obligations. The second interpretation clarified when investment advice would be considered “solely incidental” to brokerage
activity for purposes of the broker-dealer exclusion from SEC investment adviser registration. These two SEC interpretations
became effective in 2019.
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*  FINRA Standard of Care Development — In 2020, FINRA Rule 2111 was amended to provide that FINRA'’s suitability requirements
do not apply to recommendations that are subject to Regulation Bl. This amendment was intended to mitigate any potential
confusion regarding which standard of conduct applies to retail consumers. FINRA's suitability rules still apply to recommendations
that are not covered by Regulation Bl, such as recommendations to institutional customers.

* New York Standard of Care Developments — In July 2018, NYDFS adopted a best interest standard of care regulation applicable to
annuity and life insurance transactions through issuance of the First Amendment to Insurance Regulation 187 — Suitability and
Best Interests in Life Insurance and Annuity Transactions (Regulation 187). As amended, Regulation 187 requires life and annuity
producers to act in their client’s best interest when making point-of-sale and in-force recommendations, and to deliver to the client
the written basis for the recommendation, as well as the facts and analysis to support the recommendation. The amended
regulation also imposes additional duties on life insurance companies in relation to these transactions, such as requiring insurers
to establish and maintain procedures designed to prevent financial exploitation and abuse. The amended Regulation 187 was
previously challenged in court, but was upheld by the State of New York Court of Appeals, which is New York’s highest state court,
in October 2022.

» State Standard of Care Developments (Other than New York) — In February 2020, the NAIC adopted revisions to its Suitability in
Annuity Transactions Model Regulation (#275) (NAIC Suitability Model) implementing a best interest standard of care applicable to
sales and recommendations of annuities. The amended NAIC Suitability Model conforms in large part to Regulation B, providing
that all recomme 2 1"""“*" and insurers must be in the best interest of the consumer under known circumstances at the

Hnn mm aneib - nade, without placing agents’ or insurers’ financial interests ahead of the consumer’s interest

The secret object #2 is rity of states have adopted amendments to their suitability rules based on the NAIC Suitability
Model revisions, a substantial majority of states will do so or consider adopting their own standards of conduct
which could be broader than the NAIC Suitability Model.

We continue to closely follow these legislative and regulatory activities as changes in standard of care requirements and have
evaluated the impact of these requirements on us and our customers, distribution partners and financial advisers. We have made
significant investments to implement and enhance tools, processes and procedures, where needed, to comply with the final rules and
interpretations. These efforts and enhancements have resulted in increased compliance costs and may impact sales results and
increase regulatory and litigation risk.

FEDERAL RETIREMENT LEGISLATION

In December 2022, comprehensive retirement legislation entitled "SECURE 2.0 Act of 2022" (SECURE 2.0) was signed into law.
SECURE 2.0 included many provisions affecting qualified contracts, many of which became effective in 2023, and additional ones that
become effective in 2024 or subsequent years. Some of the SECURE 2.0 provisions that became effective in 2023 include, among
others: an increase in the age at which required minimum distributions generally must commence to age 73 from the previous age of
72; elimination of the first day of the month requirement for governmental Section 457(b) plans; and optional treatment of employer
contributions as Roth sources. We are implementing new processes and procedures, where needed, designed to comply with the new
requirements.

Available Information about AlG

Our corporate website is www.aig.com. We make available free of charge, through the Investors section of our corporate website, the
reports that we file or furnish with the SEC (including Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current
Reports on Form 8-K, Proxy Statements on Schedule 14A, any amendments to each of those reports and filings, and other
disclosure), corporate governance information (including our Code of Business Conduct and Ethics and any amendments of or
waivers from the Code of Business Conduct and Ethics), and select press releases. Additionally, all of our reports filed with the SEC
are available on the SEC's website at sec.gov.

Except for the documents specifically incorporated by reference into this Annual Report on Form 10-K, information contained on our
website or that can be accessed through our website is not incorporated by reference into this Annual Report on Form 10-K.
Reference to our website is made as an inactive textual reference.
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Risk Factor Summary

The secret object #4 isan
The following is a summary of the material risk:

i ur business, financial condition and
results of operations. You should read this summary together with the mo

of each risk factor contained below.

Market Conditions

» Deterioration of economic conditions, geopolitical tensions, changes in market conditions or weakening in global capital markets
may materially affect our businesses, results of operations, financial condition and liquidity.

* Changes in interest rates have materially and adversely affected and may continue to materially and adversely affect our
profitability.

Reserves and Exposures

* The amount and timing of insurance and reinsurance liability claims are difficult to predict and such claims may exceed the related
liability for unpaid losses and loss adjustment expenses or future policy benefits, or the liabilities associated with certain
guaranteed benefits and indexed features accounted for as embedded derivatives at fair value.

* Reinsurance may be unavailable or too expensive relative to its benefit, and may not be adequate to protect us against losses.

* Our consolidated results of operations, liquidity, financial condition and ratings are subject to the effects of natural and man-made
catastrophic events as well as mass torts.

* Climate change may adversely affect our business and financial condition.
* Concentration of our insurance, reinsurance and other risk exposures may have adverse effects.

* Fortitude Re may fail to perform its obligations and the accounting treatment of our reinsurance agreements with Fortitude Re
leads to volatility in our results of operations.

* Losses due to nonperformance or defaults by counterparties may materially and adversely affect the value of our investments, our
profitability and sources of liquidity.

Investment Portfolio and Concentration of Investments

* Our investment portfolio is concentrated in certain segments of the economy, and the performance and value of our investment
portfolio are subject to a number of risks and uncertainties.

*  We rely on investment management and advisory arrangements with third-party investment managers for the majority of our
investment portfolio. The historical performance of Blackstone, BlackRock or any other investment manager we engage should not
be considered as indicative of the future results of our investment portfolio, our future results or any returns expected on AlIG
Common Stock.

e Our valuation of investments and derivatives involves the application of methodologies and assumptions to derive estimates, which
may differ from actual experience and could result in changes to investment valuations that may materially adversely affect our
business, results of operations, financial condition and liquidity or lead to volatility in our net income.

Liquidity, Capital and Credit

* AIG Parent’s ability to access funds from our subsidiaries is limited, and our sources of liquidity may be insufficient to meet our
needs, including providing capital that may be required by our subsidiaries.

* We may not be able to generate cash to meet our needs due to the illiquidity of some of our investments.

* A downgrade by one or more of the rating agencies in the Insurer Financial Strength ratings of our insurance companies could limit
their ability to write or prevent them from writing new business and impair their retention of customers and in-force business, and a
downgrade in our credit ratings could adversely affect our business, results of operations, financial condition and liquidity.

Business and Operations

* No assurances can be given that the separation of our Life and Retirement business will be completed or as to the specific terms
or timing thereof. In addition, we may not achieve the expected benefits of the separation and will have continuing equity market
exposure to Corebridge until we fully divest our stake.

» Pricing for our products is subject to our ability to adequately assess risks and estimate related losses.
* Guarantees within certain of our Life and Retirement products may increase the volatility of our results.
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Our risk management policies, standards and procedures may prove to be ineffective and leave us exposed to unidentified or
unanticipated risk, which could adversely affect our businesses, results of operations, financial condition and liquidity.

Our foreign operations expose us to risks that may affect our operations.

We are exposed to certain risks if we are unable to maintain the availability of our critical technology systems and data and
safeguard the confidentiality and integrity of our data, which could compromise our ability to conduct business and adversely affect
our consolidated business, results of operations, financial condition and liquidity.

Third parties we rely upon to provide certain business and administrative services on our behalf may not perform as anticipated,
which could have an adverse effect on our business and results of operations.

We may experience difficulty in marketing and distributing products through our current and future distribution channels and the
use of third parties may result in additional liabilities.

Our restructuring initiatives may not yield our expected reductions in expenses and improvements in operational and organizational
efficiency.

Business or asset acquisitions and dispositions may expose us to certain risks.
Significant legal or regulatory proceedings may adversely affect our business, results of operations or financial condition.

Increasing scrutiny and evolving expectations from investors, customers, regulators, policymakers and other stakeholders
regarding environmental, social and governance matters, including governmental responses to such matters, may adversely affect
our reputation or otherwise adversely impact our business and results of operations.

An epidemic, pandemic or other health crisis could materially and adversely affect our business results of operations, financial
condition and liquidity. COVID-19 (including variants) has adversely affected and may continue to adversely affect our global
business, results of operations, financial condition and liquidity.

We may not be able to protect our intellectual property and may be subject to infringement claims.

Regulation

Our businesses are heavily regulated and changes in laws and regulations may affect our operations, increase our insurance
subsidiary capital requirements or reduce our profitability.

New laws and regulations or new interpretations of current laws and regulations, both domestically and internationally, may affect
our businesses, results of operations, financial condition and ability to compete effectively.

An “ownership change” could limit our ability to utilize tax loss and credit carryforwards to offset future taxable income.

New and proposed changes to tax laws could increase our corporate taxes or make some of our products less attractive to
consumers.

Estimates and Assumptions

Estimates or assumptions used in the preparation of financial statements and modeled results used in various areas of our
business may differ materially from actual experience.

Changes in accounting principles and financial reporting requirements may impact our consolidated results of operations and
financial condition.

If our businesses do not perform well and/or their estimated fair values decline, we may be required to recognize an impairment of
our goodwill or establish an additional valuation allowance against the deferred income tax assets, which could have a material
adverse effect on our results of operations and financial condition.

Employees and Competition

Employee error and misconduct may be difficult to detect and prevent and may result in reputational damage and significant
losses.

Competition for employees in our industry is intense, and managing key employee succession is critical to our success. We may
not be able to attract and retain the key employees and other highly skilled employees we need to support our businesses.

We face intense competition in each of our business lines, and technological changes may present new and intensified challenges
to our businesses.
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Risk Factors

Investing in AlG involves risk. In deciding whether to invest in AIG, you should carefully consider the following risk factors. Any of
these risk factors could have a significant or material adverse effect on our businesses, results of operations, financial condition or
liquidity. They could also cause significant fluctuations and volatility in the trading price of our securities. Readers should not consider
any descriptions of these factors to be a complete set of all potential risks that could affect AIG. These factors should be considered
carefully together with the other information contained in this report and the other reports and materials filed by us with the SEC.
Further, many of these risks are interrelated and could occur under similar business and economic conditions, and the occurrence of
certain of them may in turn cause the emergence or exacerbate the effect of others. Such a combination could materially increase the
severity of the impact of these risks on our businesses, results of operations, financial condition and liquidity above and beyond a
risk’s singular impact.

MARKET CONDITIONS

Deterioration of economic conditions, geopolitical tensions, changes in market conditions or weakening in global capital
markets may materially affect our businesses, results of operations, financial condition and liquidity.

Our businesses are highly dependent on global economic and market conditions. Weaknesses in economic conditions, including a
recessionary environment, poor capital markets performance and market volatility have in the past led to, and may in the future lead
to, among other consequences, a poor operating environment, erosion of consumer and investor confidence, reduced business
volumes, deteriorating liquidity, declines in asset valuations and impacts on policyholder behavior that could influence reserve
valuations.

Key ways in which we have in the past been, and could in the future be, negatively affected by economic conditions include:

» increases in policy withdrawals, lapses, surrenders and cancellations and other impacts from changes in policyholder behavior
compared to that assumed in pricing;

» increased loss payments and loss costs due to inflation;
» increased challenges to insurance policy terms and conditions, such as standard exclusions;
* increases in costs associated with third-party reinsurance, or decreased ability to obtain reinsurance on acceptable terms;

» the increased likelihood of, or increased magnitude of, asset impairments caused by market fluctuations, deterioration in collateral
values or credit deterioration of borrowers; and

* reduced premium and deposits.

Adverse economic conditions may result from a variety of factors including domestic and global economic and political developments,
including elevated interest rates, plateauing or decreasing economic growth and business activity, recessions, social inflation,
inflationary or deflationary pressures in developed economies, including the United States, civil unrest, pandemics, geopolitical
tensions, foreign investment restrictions, or military action, such as the armed conflict between Ukraine and Russia and corresponding
sanctions imposed by the United States and other countries or the conflict in Israel and the surrounding areas, and new or evolving
legal and regulatory requirements on business investment, hiring, migration, labor supply and global supply chains.

These and other market, economic, regulatory and political factors, including the prolonged effects of elevated inflation, turmoil in the

global banking sector and related macroeconomic uncertainty, and domestic and international political tension, including any potential

U.S. government shutdown, have had and could continue to have a material adverse effect on our businesses, results of operations,

financial condition, capital and liquidity in many ways, including:

» lower levels of consumer demand for and ability to afford our products and commercial business activities that have decreased and
may continue to decrease revenues and profitability and thus impair goodwill, deferred tax assets or other long-term assets;

* increased credit impairments, downgrades and losses across single or numerous asset classes due to lower collateral values or
deteriorating cash flow and profitability by borrowers that could lead to higher defaults on the Company’s investment portfolio,
especially in geographic, industry or investment sectors where the Company has higher concentrations of exposure, such as real
estate related borrowings, and widening of credit spreads that could reduce investment asset valuations, decrease fee income and
increase statutory capital requirements;

» increased market volatility and uncertainty that could decrease liquidity, increase borrowing costs and limit access to capital
markets;

» the reduction of investment income generated by our investment portfolio;
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» disruption to our business operations in countries experiencing geopolitical tensions as well as increased costs associated with
meeting customer needs in such regions;

* increased costs related to our direct and third-party support services, labor and financing, increased credit risk and decreased
sales as a result of inflationary pressures; and

» limitations on business activities and increased compliance risks with respect to economic sanctions regulations relating to
jurisdictions in which our businesses operate or we have operations.

In addition, if our investment managers, including Blackstone Inc. (Blackstone) and BlackRock, Inc. (BlackRock), or any other
investment managers we engage, fail to react appropriately to difficult market or economic conditions, our investment portfolio could
incur material losses.

Changes in interest rates have materially and adversely affected and may continue to materially and adversely affect our
profitability.

Global interest rates increased steadily in 2022 and 2023, including in the United States, and in some cases, have risen rapidly after
an extended period at or near historic lows.

We are exposed primarily to the following risks arising from or exacerbated by fluctuations in interest rates:
* mismatch between the expected duration of our liabilities and our assets;
* impairment to our ability to earn the returns or spreads assumed in the pricing and the reserving for our products;

» changes in certain statutory reserve or capital requirements that are based on formulas or models that consider interest rates or
prescribed interest rates, such as cash flow testing reserves;

» changes in the costs of derivatives we use for hedging or increases in the volume of hedging we do;
* anincrease in policy loans, surrenders and withdrawals as interest rates rise;
» loss from reduced fee income, and changes in the fair values of Market Risk Benefits (MRBs) and embedded derivatives;

» the reinvestment risk associated with more prepayments on mortgage-backed securities and other fixed income securities in
decreasing interest rate environments and fewer prepayments in increasing interest rate environments;

 volatility in our generally accepted accounting principles (GAAP) results of operations driven by interest rate-related components of
liabilities and equity market-related components of optional guaranteed benefits and the cost of associated hedges in low interest
rate environments; and

» increased financing and refinancing costs, in particular with respect to our corporate debt instruments.

Changes in interest rates have had and could continue to have a material adverse effect on the value of our investment portfolio. For
example, increases in interest rates have impacted, and may continue to impact, our investment portfolio by decreasing the estimated
fair values of the fixed income securities that constitute a substantial portion of our investment portfolio as well as the alternative
investments in our investment portfolio. This in turn has increased and could continue to increase the unrealized loss positions in our
portfolio and adversely affect our ability to realize our deferred tax assets, thereby materially and adversely affecting our business,
results of operations, financial condition and liquidity. Furthermore, changes in interest rates and credit spreads have led to
decreasing the average account value of our separate accounts thereby negatively impacting the fee income we earn.

In periods of rapidly increasing interest rates or sustained periods of elevated interest rates, such as the current interest rate
environment, we may not be able to purchase, in a timely manner, the investments in our general account with yields sufficient to fund
the higher crediting rates necessary to keep interest rate sensitive produ ) -aae~~mpetitive. Therefore, we may need to
accept a lower investment spread and, thus, lowe = ~-=«=*= - == === = greater loss of existing contracts and
related assets. Policy loans, surrenders and with¢ ars seek investments with higher
perceived returns in higher interest rate environments. These impacts ma in significant cash outflows requiring that
we sell investments at a time when the prices of those investments are adversely affected by interest rate volatility, which could result
in realized investment losses when selling assets in an unrealized loss position.

Conversely, the sustained low interest rates we experienced through early 2022 negatively affected and, should a low interest rate
environment return, could in the future negatively affect the performance of our investments and reduce the level of investment
income earned on our investment portfolios, resulting in net investment spread compression. We experience lower investment income
as well as lower sales of new Life and Retirement insurance products, including interest rate sensitive products, and policies when a
low or declining U.S. interest rate environment persists, and/or interest rates turn negative, and these effects can persist so long as
the investments purchased and products issued remain outstanding, even after rates have risen. We may also experience lower
investment income if we are forced to reinvest cash flows from investments at rates below the average yield of our existing portfolios.
Due to practical and capital markets limitations, we have in the past not been and may in the future not be able to fully mitigate our
interest rate risk by matching exposure of our assets relative to our liabilities. Low levels of interest rates have in the past and could in
the future continue to impair our ability to earn the returns assumed in the pricing and the reserving for our products at the time they
were sold and issued.
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In addition, fluctuations in interest rates may expose us to the risk of increases in certain statutory reserve requirements that are
based on formulas or models that consider interest rates, which would reduce statutory capital, and increases in capital requirements
and the amount of assets we must maintain to support statutory reserves, which would reduce surplus.

The primary source of our exposure to credit spreads is in the value of our fixed income securities. If credit spreads widen
significantly, we could be exposed to higher levels of defaults and impairments. If credit spreads tighten significantly, it could result in
reduced net investment income and, in turn, reduced profitability associated with new purchases of fixed maturity securities.

Tightening credit spreads would reduce the discount rates used in the principles-based statutory reserve calculation, potentially
increasing statutory reserve requirements and, in turn, reducing statutory surplus. Although these effects on bond fund valuation and
reserve discount rates run in offsetting directions for either credit spread widening or narrowing, it is possible for one of them to
outweigh the other under certain market conditions. Any of these risks could cause an adverse effect on our business, results of
operations, financial condition and liquidity.

related liability for unpaid losses - s ses or future policy benefits, or the liabilities associated with
certain guaranteed benefits and = for as embedded derivatives at fair value.

We regularly review the adequacy of the established liability for unpaid losses and loss adjustment expenses and future policy
benefits, as well as liabilities associated with certain guaranteed benefits and indexed features accounted for as embedded
derivatives at fair value. We also conduct extensive analyses of our reserves and embedded derivatives during the year. Our liability
for unpaid losses and loss adjustment expenses, future policy benefits and embedded derivatives, however, has and may develop
adversely and materially impact our businesses, results of operations, financial condition and liquidity.

For General Insurance, estimation of ultimate net losses, loss expenses and the liability for unpaid losses and loss adjustment
expenses is a complex process, particularly for both long-tail and medium-tail liability lines of business. There is also greater
uncertainty in establishing reserves with respect to new business, particularly new business involving recently introduced product
lines. In these cases, there is less historical experience or knowledge and less data upon which the actuaries can rely. Estimating
reserves is further complicated by unexpected claims or unintended coverages that emerge due to unexpected events, such as
pandemics or geopolitical conflicts. These emerging issues may increase the size or number of claims beyond our underwriting intent
and may not become apparent for many years after a policy is issued.

While we use a number of analytical reserve development techniques to project future loss development, the liability for unpaid losses
and loss adjustment expenses has been and may continue to be significantly affected by changes in loss cost trends or loss
development factors that were relied upon in setting the liability for unpaid losses and loss adjustment expenses. These changes in
loss cost trends or loss development factors could be due to changes in actual versus expected claims and losses, difficulties in
predicting changes, such as changes in inflation, unemployment, or other social or economic factors affecting claims, including judicial
and legislative actions, and changes in the tort environment. Any deviation in loss cost trends or in loss development factors might not
be identified for an extended period of time after we record the initial loss reserve estimates for any accident year or number of years.

For Life and Retirement, establishment and ongoing calculations of reserves for future policy benefits and related reinsurance assets
as well as embedded derivatives and MRBs is a complex process with significant judgmental inputs, assumptions and modeling
techniques, in each case yielding corresponding results which may be inaccurate or incorrect. We make assumptions regarding
mortality, morbidity, discount rates, persistency and policyholder behavior at various points, including at the time of issuance and in
subsequent reporting periods. An increase in the valuation of the liability could result to the extent emerging and actual experience
deviates from these assumptions. The inputs and assumptions used in connection with calculations of reserves for future policy
benefits are inherently uncertain. Experience may develop adversely such that additional reserves must be established or the value of
MRBs or embedded derivatives may increase. Adverse experience could arise out of a number of factors, including, but not limited to,
a severe short-term event, such as a pandemic or changes to policyholder behavior during stressed economic periods, or due to mis-
estimation of long-term assumptions such as mortality, interest rates, credit spreads, equity market levels and volatility and
persistency assumptions. Certain variables, such as policyholder behavior, are difficult to estimate and can have a significant impact
on future policy benefits, MRBs and embedded derivatives. We review and update actuarial assumptions at least annually, typically in
the third quarter for reserves, MRBs and embedded derivatives. Additionally, we regularly carry out cash flow testing for statutory
reporting. If actual experience or revised future expectations result in projected future losses, we may be required to record additional
liabilities through a charge to policyholder benefit expense, net realized gains or losses, or changes in market risk benefits in the then-
current period, which could negatively affect our business, results of operations, financial condition and liquidity.

For additional information on reserve development, see Part I, Item 7. MD&A — Insurance Reserves.

For additional information on our loss reserves, see Part Il, Item 7. MD&A — Critical Accounting Estimates — Loss Reserves and
Note 13 to the Consolidated Financial Statements.
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For additional information regarding these products, see Item 1. Business — Regulation, Part Il, Item 7. MD&A — Critical Accounting
Estimates — Market Risk Benefits, and Notes 13 and 14 to the Consolidated Financial Statements.

Reinsurance may be unavailable or too expensive relative to its benefit, and may not be adequate to protect us against
losses.

Our subsidiaries are major purchasers of third-party reinsurance and we use reinsurance as part of our overall risk management
strategy. While reinsurance does not discharge our subsidiaries from their obligation to pay claims for losses insured under our
policies, it does make the reinsurer liable to the subsidiaries for the reinsured portion of the risk. Market conditions beyond our control
have impacted and may in the future impact the availability and cost of reinsurance and could have a material adverse effect on our
business, results of operations and financial condition. For example, reinsurance is typically more difficult or costly to obtain after a
year or consecutive years with a large number of major catastrophes, the likelihood of which may be exacerbated by climate change.
We have been and may, at certain times be, (i) forced to incur additional costs for reinsurance, (ii) unable to obtain sufficient
reinsurance on acceptable terms, or (iii) unable to obtain reinsurance for certain parts of our business. In instances where reinsurance
is more costly, insufficient on acceptable terms or unavailable, we have had to, and will in the future have to accept an increase in
exposure to risk, reduce or stop writing certain lines of business written by our subsidiaries or seek alternatives in line with our risk
limits, or a combination thereof.

Additionally, we are exposed to credit risk with respect to our subsidiaries’ reinsurers to the extent the reinsurance receivable is not
secured, or is inadequately secured by collateral or does not benefit from other credit enhancements. We also bear the risk that a
reinsurer is, or may be, unwilling to pay amounts we have recorded as reinsurance recoverables for any reason, including that (i) the
terms of the reinsurance contract do not reflect the intent of the parties to the contract or there is a disagreement between the parties
as to their intent, or (ii) the terms of the contract cannot be legally enforced. In addition, we bear the risk that (i) the terms of the
contract are interpreted by a court or arbitration panel differently than expected, (ii) the reinsurance transaction performs differently
than we anticipated compared to the original structure, terms or conditions, or (iii) a change in laws and regulations, or in the
interpretation of the laws and regulations, materially impacts a reinsurance transaction. The insolvency of one or more of our
reinsurers, the inability or unwillingness of such reinsurers to make timely payments under the terms of our contracts or payments in
an amount equal to our reinsurance recoverable, or the risk that the reinsurance transaction does not operate as intended, including
due to a change in laws and regulations or on account of court or arbitration panel interpretations, could have a material adverse
effect on our results of operations and liquidity.

Moreover, the use of reinsurance placed in the capital markets may not provide the same levels of protection as traditional
reinsurance transactions. Any disruption, volatility and uncertainty in these markets, such as following a major catastrophic event, may
limit our ability to access such markets on terms favorable to us or at all. Also, to the extent that we intend to use structures based on
an industry loss index or other non-indemnity trigger rather than on actual losses incurred by us, we could be subject to residual risk.

Our Life and Retirement companies also utilize intercompany reinsurance arrangements to provide capital benefits to their affiliated
cedants. They have also pursued, and may continue to pursue, reinsurance transactions with external parties and permitted practices
to manage the capital impact of statutory reserve requirements under applicable reserving rules, including principle-based reserving
(PBR). The application of actuarial guidelines and PBR involves numerous interpretations. If state insurance departments do not
agree with our interpretations or if regulations change with respect to our ability to manage the capital impact of certain statutory
reserve requirements, the statutory reserve requirements of our Life and Retirement companies could increase, or the ability of our
Life and Retirement companies to take reserve credit for reinsurance transactions could be reduced or eliminated. Additionally, if the
ratings of our Life and Retirement companies decline, we could incur higher costs to obtain reinsurance, each of which could
adversely affect sales of our products and our financial condition or results of operations.

The availability of private sector reinsurance for terrorism is limited and we currently have limited reinsurance coverage for terrorist
attacks. While we benefit from the Terrorism Risk Insurance Program Reauthorization Act (TRIPRA), which provides U.S. government
risk assistance to the insurance industry to manage the exposure to terrorism incidents, TRIPRA has specific program limits and does
not cover losses in certain lines of business such as personal property and personal casualty. We also rely on the government
sponsored and government arranged terrorism reinsurance programs, including pools, in force in applicable non-U.S. jurisdictions.
The realization of these risks may materially and adversely affect our business, results of operations and financial condition.

For additional information on our reinsurance recoverable, see Part Il, Item 7. MD&A — Enterprise Risk Management — Insurance
Risks — Reinsurance Activities — Reinsurance Recoverable.

Our consolidated results of operations, liquidity, financial condition and ratings are subject to the effects of natural and
man-made catastrophic events as well as mass torts.

Events such as hurricanes, windstorms, hailstorms, flooding, earthquakes, landslides, wildfires, solar storms, earth sinking, tsunamis,
war or other military action, acts of terrorism, explosions and fires, cyberattacks, product defects, pandemics and other highly
contagious diseases, mass torts, civil unrest and other catastrophes have adversely affected our business in the past and could do so
in the future.
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Catastrophic events, and any relevant regulations, have in the past and could in the future result in losses in any business in which we
operate, and could expose us to:

* widespread claim costs associated with property, casualty, general liability, bodily injury, workers’ compensation, accident and
health, travel, business interruption, cyber and mortality and morbidity claims, among others;

* loss resulting from a decline in the value of our invested assets;

« limitations on our ability to recover deferred tax assets;

» loss resulting from actual policy experience that is adverse compared to the assumptions made in product pricing;
* revenue loss due to decline in customer base;

» declines in value and/or losses with respect to companies and other entities whose securities we hold and counterparties we
transact business with and have credit exposure to, including reinsurers; and

 significant disruptions to our physical infrastructure, systems and operations.

Natural and man-made catastrophic events are generally unpredictable. Our exposure to catastrophe-related loss depends on various
factors, including the frequency and severity of the catastrophes, the availability of reinsurance, the rate of inflation and the value and
geographic or other concentrations of insured companies and individuals. Vendor models and proprietary assumptions and processes
that we use to manage catastrophe exposure may prove to be ineffective due to incorrect assumptions or estimates. For example,
modeling for terrorism, cyber events and pandemics is more difficult and may be less reliable.

In addition, legislative and regulatory initiatives and court decisions following major catastrophes (both natural and man-made), as
well as mass torts, have required and could in the future require us to pay the insured beyond the provisions of the original insurance
policy and may prohibit the application of a deductible, resulting in inflated and unanticipated claims; or impose other restrictions,
which would reduce our ability to mitigate exposure. These initiatives could impair our cash flows and, without regulatory relief, could
reduce our subsidiaries’ capital ratios.

For additional information on potential catastrophic events, including a sensitivity analysis of our exposure to certain catastrophes, see
Part Il, Item 7. MD&A — Enterprise Risk Management — Insurance Risks.

For information regarding the effects of climate change on our business, see Reserves and Exposures — “Climate change may
adversely affect our business and financial condition” below.

For information regarding the effects of the COVID-19 pandemic on our business, see Business and Operations — “An epidemic,
pandemic or other health crisis could materially and adversely affect our business results of operations, financial condition and
liquidity. COVID-19 (including variants) has adversely affected and may continue to adversely affect our global business, results of
operations, financial condition and liquidity.” below.

Climate change may adversely affect our business and financial condition.

Climate change, indicated by higher concentrations of greenhouse gases, a warming atmosphere and ocean, wildfires, diminished
snow and ice, and a rise in sea levels, appears to have contributed to an increase in the frequency and severity of natural disasters
and the creation of uncertainty as to future trends and exposures. As such, climate change presents significant financial implications
for AIG in areas such as underwriting, claims and investments, as well as risk capacity, financial reserving and operations.

Climate change presents challenges to our ability to effectively underwrite, model and price catastrophe risk particularly if the
frequency and severity of catastrophic events such as pandemics, hurricanes, tornadoes, heatwaves, floods, wildfires and windstorms
and other natural disasters continue to increase. For example, losses resulting from actual policy experience may be adverse as
compared to the assumptions made in product pricing as well as mortality assumptions and our ability to mitigate our exposure may
be reduced.

Climate change-related risks may also adversely impact the value of the securities that we hold or lead to credit risk of other
counterparties we transact business with, including reinsurers. Our reputation or corporate brand could also be negatively impacted
as a result of changing customer or societal perceptions of organizations that we either insure or invest in due to their actions (or lack
thereof) with respect to climate change, as well as political initiatives or other stakeholder expectations with respect thereto. Any
policies adopted by investors to address changing societal perceptions on climate change could result in increased compliance costs
to our businesses and changes to our corporate governance and risk management practices, and may affect the type of assets we
hold in our investment portfolio.

In addition, lawmakers and regulators have imposed and may continue to impose new requirements or issue new guidance aimed at
addressing or mitigating climate change-related risks and efforts undertaken in response thereto. Additional actions by foreign
governments, regulators and international standard setters have and could result in substantial expansions of the regulations,
guidance or expectations to which we may be subject. It is also possible that the laws, regulations and guidance adopted in U.S.
state, U.S. federal or foreign jurisdictions regarding climate change-related risks will differ from one another, and that they could be
inconsistent with the laws and regulations of other jurisdictions in which we operate.

AIG | 2023 Form 10-K 21



ITEM 1A | Risk Factors

Additionally, litigation related to climate change has increased in recent years. Many lawsuits center on enforcement or interpretation
of environmental laws and regulations, often seeking to use litigation as a tool to influence governmental and corporate climate
policies. Other cases seek damages for contribution to climate change or for insufficient disclosure around material financial risks.
Increased litigation of this nature could trigger losses under liability policies, such as casualty and directors’ and officers’ insurance
policies, increase our liabilities and affect the viability of certain of our business lines.

In addition, severe weather and other effects of climate change result in more frequent and more severe damages, leading to
lawsuits. Indirect climate change effects are also seen in litigation over flooding, mudslides and other severe weather that results in
injury or damage, as well as in construction defect litigation, chemical release lawsuits, and workers’ compensation claims. Litigation
related to climate change may, through increased claims from our customers and adverse impacts to the value of the securities that
we hold, adversely impact our business and results of operations.

We have also faced and may continue to face business continuity risk as a result of climate change-related incidents that may disrupt
business operations, including extreme weather events. We cannot predict the long-term impacts of climate change on our business
and results of operations.

For information regarding risks associated with other catastrophic events, see Reserves and Exposures — “Our consolidated results of
operations, liquidity, financial condition and ratings are subject to the effects of natural and man-made catastrophic events” above.

Concentration of our insurance, reinsurance and other risk exposures may have adverse effects.

We are exposed to risks as a result of concentrations in our insurance and reinsurance policies, investments, derivatives and other
obligations that we undertake for customers and counterparties. Further, any risk management arrangements we employ to manage
concentration risks, whether directly or through third parties, may not be available on acceptable terms or may prove to be ineffective.
Our risk exposures under insurance and reinsurance policies, derivatives and other obligations are, from time to time, compounded by
risk exposure assumed in our investment business. Also, our exposure for certain single risk coverages and other coverages may be
so large that adverse experience compared to our expectations may have a material adverse effect on our consolidated results of
operations or result in additional statutory capital requirements for our subsidiaries.

In addition, the separation of our Life and Retirement business, if compl
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Also see Part I, Item 7. MD&A — Business Segment Operations — Gelh — B fegy and — Business Segment
Operations — General Insurance — Industry and Economic Factors, and Part I, Item 7. MD&A — Business Segment Operations — Life
and Retirement — Business Strategy and — Business Segment Operations — Life and Retirement — Industry and Economic Factors.

Fortitude Re may fail to perform its obligations and the accounting treatment of our reinsurance agreements with Fortitude
Re leads to volatility in our results of operations.

As of December 31, 2023, approximately $27.6 billion of reserves from AlG’s Life and Retirement Run-Off Lines and approximately
$3.0 billion of reserves from AlG’s General Insurance Run-Off Lines, related to business written by multiple AIG subsidiaries, had
been ceded to Fortitude Re under reinsurance transactions. These reserve balances are fully collateralized pursuant to the terms of
the reinsurance transactions. Our subsidiaries continue to remain primarily liable to policyholders under the business reinsured with
Fortitude Re. As a result, if Fortitude Re is unable to successfully operate, or other issues arise that affect its financial condition or
ability to satisfy or perform its obligations to our subsidiaries, we could experience a material adverse effect on our results of
operations, financial condition and liquidity to the extent the amount of collateral posted in respect of our reinsurance receivable is
inadequate. Further, as is customary in similar reinsurance agreements, upon the occurrence of certain termination and recapture
triggers, our subsidiaries may elect or may be required to recapture the business ceded under such reinsurance agreements, which
would result in a substantial increase to our net insurance liabilities and statutory capital requirements and may require us to raise
capital to recapture such ceded business. These termination and recapture triggers include Fortitude Re becoming insolvent or being
placed into liquidation, rehabilitation, conservatorship, supervision, receivership, bankruptcy or similar proceedings, certain regulatory
ratios falling below certain thresholds, and, in the case of those reinsurance agreements made with Life and Retirement, Fortitude
Re’s failure to perform under the reinsurance agreements, or its entry into certain transactions without receiving the consent of
Corebridge.

As the reinsurance transactions between AIG and Fortitude Re are structured as modified coinsurance (modco) for the Life and
Retirement Run-Off Lines and loss portfolio transfer arrangements with funds withheld for the General Insurance Run-Off Lines, the
manner in which we account for these reinsurance arrangements has led, and will continue to lead, to volatility in our results of
operations. In modco and funds withheld arrangements, the investments supporting the reinsurance agreements, and which reflect
the majority of the consideration that is paid to the reinsurer for entering into the transaction, are withheld by, and therefore continue to
reside on the balance sheet of, the ceding company (i.e., AIG and its subsidiaries) thereby creating a potential obligation for the
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ceding company to pay the reinsurer (i.e., Fortitude Re) at a later date. Additionally, as our applicable insurance subsidiaries maintain
ownership of these investments, AIG will maintain its existing accounting for these assets (e.g., the changes in fair value of available
for sale securities will be recognized within other comprehensive income). AlG has established a funds withheld payable to Fortitude
Re while simultaneously establishing a reinsurance asset representing reserves for the insurance coverage that Fortitude Re has
assumed. The funds withheld payable contains an embedded derivative and changes in fair value of the embedded derivative related
to the funds withheld payable are recognized in earnings through realized gains (losses). This embedded derivative is considered a
total return swap with contractual returns that are attributable to various assets and liabilities associated with these reinsurance
agreements. As a result of changes in the fair value of the embedded derivative, we experience volatility in our GAAP net income.

For additional information on our exposure to credit risk of reinsurers, see Reserves and Exposures — “Reinsurance may be
unavailable or too expensive relative to its benefit, and may not be adequate to protect us against losses” above.

Losses due to nonperformance or defaults by counterparties may materially and adversely affect the value of our
investments, our profitability and sources of liquidity.

We are exposed to credit risk arising from exposures to various counterparties related to investments, derivatives, premiums
receivable, certain General Insurance businesses and reinsurance recoverables. These counterparties include, but are not limited to,
issuers of fixed income and equity securities we hold, borrowers of loans we hold, customers, plan sponsors, trading counterparties,
counterparties under swaps and other derivatives instruments, reinsurers, corporate and governmental entities whose payments or
performance we insure, joint venture partners, clearing agents, exchanges, clearing houses, custodians, brokers and dealers,
commercial banks, investment banks, intra-group counterparties with respect to derivatives and other third parties, financial
intermediaries and institutions and guarantors. These counterparties may default on their obligations to us due to bankruptcy,
insolvency, receivership, financial distress, lack of liquidity, adverse economic conditions, operational failure, fraud, government
intervention and other reasons. In addition, for exchange-traded derivatives, such as futures, options as well as "cleared" over-the-
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business if such appointment were to impact consumer confidence in our products and services. Additionally, if the underlying assets
supporting the structured securities we invest in are expected to default or actually default on their payment obligations, our securities
may incur losses.

In addition, our exposure to credit risk may be exacerbated in periods of market or credit stress, as derivative counterparties take a
more conservative view of their acceptable credit exposure to us, resulting in reduced capacity to execute derivative-based hedges.

INVESTMENT PORTFOLIO AND CONCENTRATION OF INVESTMENTS

Our investment portfolio is concentrated in certain segments of the economy, and the performance and value of our
investment portfolio are subject to a number of risks and uncertainties.

Our results of operations and financial condition have in the past been, and may in the future be, adversely affected by the degree of
concentration in our consolidated investment portfolio. For example, we have significant holdings of real estate and real estate-related
investments, including residential mortgage- backed, commercial mortgage-backed and other asset-backed securities and residential
and commercial (including office) mortgage loans. We also have significant exposures to financial institutions and, in particular, to
money center banks and global banks, certain industries, such as energy and utilities, the U.S. federal, state and local government
issuers and authorities, and global financial institutions, governments and corporations. Events or developments that have a negative
effect on any particular industry, asset class, group of related industries or geographic region may adversely affect the valuation of our
investments to the extent they are concentrated in such segments. Our ability to sell assets in such segments may be limited.

Our investments are also subject to market risks and uncertainties, including, in addition to interest rate risk, changes in the level of
credit spreads, currency rates, and commodity and equity prices, each of which has affected and will continue to affect the value of
investments in our investment portfolio as well as the performance of, and returns generated by, such investments. For information
regarding risks associated with interest rate volatility, see Market Conditions above.

Furthermore, our alternative investment portfolio, which is subject to volatility in equity markets, includes investments for which
changes in fair value are reported through pre-tax income. An economic downturn or decline in the capital markets has had and could
continue to have a material adverse effect on our investment income, including as a result of decreases in the fair value of alternative
investments.
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We rely on investment management and advisory arrangements with third-party investment managers for the majority of our
investment portfolio. The historical performance of Blackstone, BlackRock or any other investment manager we engage
should not be considered as indicative of the future results of our investment portfolio, our future results or any returns
expected on AIG Common Stock.

In 2021, AlG entered into a long-term investment management relationship with Blackstone, pursuant to which Blackstone is initially
managing $50 billion of Corebridge’s existing investment portfolio, with that amount increasing to an aggregate of $92.5 billion by the
third quarter of 2027. In addition, beginning in April 2022, certain AlIG and Corebridge insurance company subsidiaries entered into
investment management agreements with BlackRock and as of December 31, 2023, BlackRock manages $135 billion of our
investment portfolio, consisting of liquid fixed income and certain private placement assets, including $76 billion of Corebridge assets.
In addition, liquid fixed income assets associated with the Fortitude Re funds withheld asset portfolio were separately transferred to
BlackRock for management.

As part of the arrangements with Blackstone, Blackstone is serving as exclusive external investment manager for certain of
Corebridge's current and future insurance company subsidiaries for certain asset classes, which has led to an increase in investment
management fees payable by us as compared to expenses we have historically incurred for similar services. Under the arrangements
with Blackstone, there are provisions that require minimum management fees to be paid to Blackstone to the extent actual amounts
charged to the Corebridge insurance company subsidiaries are below such minimums. Also, the exclusivity provisions and termination
provisions that are part of these arrangements with Blackstone may prevent certain of our Corebridge subsidiaries from retaining
other external investment managers with respect to the subject asset classes who may produce better returns on investments than
Blackstone. In addition, pursuant to the relevant agreements with Blackstone, if such agreements are terminated for reasons other
than certain specified reasons, Corebridge could be required to continue paying investment advisory fees to Blackstone regardless of
the termination. Corebridge may not have the funds available to pay any such fees and its insurance company subsidiaries may not
be able or permitted to pay dividends or make other distributions to Corebridge in an amount sufficient to pay any such fees or at all.
Any requirement to pay such fees could adversely affect our business, results of operations, financial condition and liquidity.

In addition, Blackstone and BlackRock are generally compensated based solely on our assets which they manage, rather than by
investment return targets, and as a result, Blackstone and BlackRock are not directly incentivized to maximize investment returns. Our
investment portfolio’s returns have benefited historically from investment opportunities and general market conditions that may not
currently exist and may not be repeated. There can be no guarantee that Blackstone, BlackRock or any other investment manager we
engage will be able to achieve any particular returns or generate investment opportunities with attractive, risk-adjusted returns for our
investment portfolio in the future. If Blackstone or BlackRock is unable to effectively manage our portfolio, due to the concentration of
assets in our portfolio that are managed by Blackstone and BlackRock, such inability could adversely affect our business, results of
operations, financial condition and liquidity.

Additionally, from time to time, we consider and engage in discussions with external asset managers about managing other assets in
our investment portfolio that are currently managed by us. If we increase the amount of assets in our investment portfolio managed by
external asset managers, it may lead to an increase in investment advisory fees payable by us. In addition, we may become more
reliant on our external asset managers, and such increased dependence may reduce our internal capabilities and expertise or expose
us to greater risk, including the risk that external asset managers may fail to meet our performance expectations or otherwise
experience disruptions or losses.

Our valuation of investments and derivatives involves the application of methodologies and assumptions to derive
estimates, which may differ from actual experience and could result in changes to investment valuations that may materially
adversely affect our business, results of operations, financial condition and liquidity or lead to volatility in our net income.

It has been and may continue to be difficult to value certain of our investments or derivatives that are not actively traded. There also
may be cases where certain assets in normally active markets with significant observable data become inactive with insufficient
observable data due to the financial environment or market conditions in effect at that time. As a result, valuations may include inputs
and assumptions that are less observable or require greater estimation and judgment as well as valuation methods that are more
complex. These values may not be realized in a market transaction, may not reflect the value of the asset and may change very
rapidly as market conditions change and valuation assumptions are modified. Decreases in value and/or an inability to realize that
value in a market transaction or other disposition may have a material adverse effect on our business, results of operations, financial
condition and liquidity.

For information regarding volatility in accounting as it relates to Fortitude Re, see Reserves and Exposures — “Fortitude Re may fail to
perform its obligations and the accounting treatment of our reinsurance agreements with Fortitude Re leads to volatility in our results
of operations” above.
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LIQUIDITY, CAPITAL AND CREDIT

AIG Parent’s ability to access funds from our subsidiaries is limited, and our sources of liquidity may be insufficient to meet
our needs, including providing capital that may be required by our subsidiaries.

As a holding company, AIG Parent depends on dividends and other payments from its subsidiaries to fund operations, pay dividends,
repurchase shares, meet debt service obligations and meet the capital and liquidity needs of our subsidiaries. The majority of our
investments are held by our regulated subsidiaries. Any inability by our subsidiaries to make dividend or other payments in an amount
sufficient to enable AIG Parent to meet its cash requirements could have an adverse effect on our operations or our business, results
of operations, financial condition, capital and liquidity.

The ability of our subsidiaries to pay dividends to AIG Parent in the future will depend on their earnings, capital levels, tax
considerations, covenants contained in any financing or other agreements, applicable regulatory restrictions and rating agency
requirements. In addition, such payments could be limited as a result of claims against our subsidiaries by their creditors, including
suppliers, vendors, lessors and employees. Additionally, our insurance subsidiaries may be limited in their ability to make dividend
payments to AIG Parent in the future because of the need to meet their obligations or to support their own capital levels or because of
regulatory limits and restrictions or changes in, or interpretations of, regulatory or rating agency standards.

Our decision to pursue strategic changes or transactions in our business and operations may also subject our subsidiaries’ dividend
plans to heightened regulatory scrutiny and could make obtaining regulatory approvals for extraordinary distributions by our
subsidiaries, if required, more difficult. We are also subject to certain other restrictions on our capital from time to time.

If our liquidity is insufficient to meet our needs, we may need to have recourse to third-party financing, external capital markets or
other sources of liquidity, which may not be available or could be expensive. The availability and cost of any additional financing at
any given time depends on a variety of factors, including general market conditions, the volume of trading activities, the overall
availability of credit, regulatory actions and our credit ratings and credit capacity. It is also possible that, as a result of such recourse to
external financing, customers, lenders or investors could develop a negative perception of our long- or short-term financial prospects.
If AIG Parent is unable to satisfy a capital need of a subsidiary, the credit rating agencies could downgrade the subsidiary’s financial
strength ratings or the subsidiary could become insolvent or, in certain cases, could be seized by its regulator.

In the ordinary course of our business, we are required to post collateral for our insurance company subsidiaries from time to time. If
our reinsurance liabilities increase, we may be required to post additional collateral for insurance company clients that we reinsure. In
addition, we may be required to post additional collateral due to regulatory changes from time to time, which could adversely impact
our business, financial condition, results of operations and cash flows.

For additional information on our liquidity, see Part Il, Item 7. MD&A — Liquidity and Capital Resources.

For additional information on rating agency requirements, see Liquidity, Capital and Credit — “A downgrade by one or more of the
rating agencies in the Insurer Financial Strength ratings of our insurance companies could limit their ability to write or prevent them
from writing new business and impair their retention of customers and in-force business, and a downgrade in our credit ratings could
adversely affect our business, results of operations, financial condition and liquidity” below.

We may not be able to generate cash to meet our needs due to the illiquidity of some of our investments.

We have a diversified investment portfolio. However, economic conditions as well as adverse capital market conditions, including a
lack of buyers, the inability of potential buyers to obtain financing on reasonable terms, volatility, credit spread changes, interest rate
changes, foreign currency exchange rates and/or declines in collateral values have in the past impacted, and may in the future
impact, the liquidity and value of our investments.

We have investments in certain securities, including certain fixed income structured and privately placed securities as well as
investments in private equity funds and hedge funds, mortgage loans, finance receivables and real estate, that are less liquid than
other types of securities. Collectively, investments in these assets had a carrying value of $68 billion at December 31, 2023. If it
became necessary to sell such assets in a stressed market environment, the prices achieved in any sale of such securities may be
lower than their carrying value, which could cause a material adverse effect on our business, financial condition, results of operations
and cash flows. Adverse changes in the valuation of real estate and real estate-linked assets, volatility or deterioration of capital
markets and widening credit spreads have in the past, and may in the future, materially adversely affect the liquidity and the value of
our investment portfolios, including our residential and commercial mortgage related securities portfolios.

In the event additional liquidity is required by one or more of our companies, it may be difficult for us to generate additional liquidity by
selling, pledging or otherwise monetizing these or other of our investments at reasonable prices and time frames.
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A downgrade by one or more of the rating agencies in the Insurer Financial Strength ratings of our insurance companies
could limit their ability to write or prevent them from writing new business and impair their retention of customers and in-
force business, and a downgrade in our credit ratings could adversely affect our business, results of operations, financial
condition and liquidity.

Downgrades of the Insurer Financial Strength (IFS) ratings of our insurance companies could (i) prevent these companies from
selling, or make it more difficult for them to succeed in selling, products and services, (ii) make it more difficult for them to obtain new
reinsurance or obtain it on reasonable pricing terms, and/or (iii) result in increased policy cancellations, lapses and surrenders,
termination of, or increased collateral posting obligations under, assumed reinsurance contracts, or return of premiums.

A downgrade in AlIG Parent’s credit ratings could result in a downgrade of the IFS ratings of our insurance or reinsurance subsidiaries.
Similarly, under credit rating agency policies, a downgrade of the IFS ratings of our insurance and reinsurance subsidiaries could also
result in a downgrade in AIG Parent’s credit ratings.

In addition, a downgrade of our long-term debt ratings could increase our financing costs and limit the availability of financing. A
downgrade would also require us to post additional collateral payments related to derivative transactions to which we are a party, and
could cause counterparties to limit or reduce their exposure to us and thus reduce our ability to manage our market risk exposures
effectively.

These events could adversely affect our business, results of operations, financial condition and liquidity.

For additional information on rating agency actions, see Part Il, Item 7. MD&A — Liquidity and Capital Resources — Credit Ratings and
— Financial Strength Ratings.

BUSINESS AND OPERATIONS

No assurances can be given that the separation of our Life and Retirement business will be completed or as to the specific
terms or timing thereof. In addition, we may not achieve the expected benefits of the separation and will have continuing
equity market exposure to Corebridge until we fully divest our stake.

Since September of 2022 when AIG closed on the initial public offering Corebridge’s common stock, we have been selling down our
ownership interest. As of December 31, 2023, AIG holds 52.2 percent of Corebridge common stock. While we currently intend to sell
down our remaining ownership interest in Corebridge over time, there can be no guarantee as to the timing or pricing thereof.

The separation of our Life and Retirement business involves a number of risks, including (i) unanticipated developments that may

delay, prevent or otherwise adversely affect our ability to continue the separation, including an economic downturn or unfavorable

capital markets conditions; (ii) significant costs and disruption or distraction of management from AlG’s other business operations,

whether or not a separation is completed; (iii) rating agency actions; (iv) unforeseen losses, liabilities or asset impairments arising

from the disposition; (v) challenges associated with disentangling certain operations; and (vi) if we are successful in separating the
business, increased concentration of our business operations.

In addition, the separation of our Life and Retirement business, or a significant delay in our ability to continue to separate the
business, has caused and could continue to cause the emergence or exacerbate the effects of many of the other risks noted herein,
including: (i) the risk of indemnity claims or breach of contract claims that could be made against us in connection with divested
businesses; (ii) changes in our deferred tax assets and liabilities; (iii) our ability to utilize certain tax loss and credit carryforwards to
offset future taxable income; (iv) competition for employee key employees; (v) maintaining relationships
with certain key distribut~re: /i cancanteatinn af A inenr 's; and (vii) increased exposure to certain risks
related to deriving rever

We believe that the separation of our Life and Retirement bridge to pursue distinct strategies appropriate
to our respective markets. However, there can be no assul _ or all of the expected strategic, financial,
operational or other benefits of the separation. Our business, results of operations and financial condition may be materially and
adversely impacted if we are unable to realize the anticipated expense reductions and organizational improvements of the separation
and any related restructuring activities, or if implementing these initiatives harms our relationships with customers or employees or our
competitive position. Additionally, we continue to have a significant equity ownership position in Corebridge, and changes in the
market price of Corebridge common stock may have a material impact on us.

Pricing for our products is subject to our ability to adequately assess risks and estimate related losses.

Our business is dependent on our ability to price our products effectively and charge appropriate premiums, policy fees and other
charges. Pricing adequacy depends on a number of factors and assumptions, including proper evaluation of insurance risks, our
expense levels, expected net investment income to be realized, our response to rate actions taken by competitors, legal and
regulatory developments, the ability to obtain regulatory approval for rate changes and inflation. Management establishes target
returns for each product based upon the factors described above, certain underwriting assumptions and capital requirements,
including statutory, GAAP and economic capital models. We monitor and manage pricing and sales to achieve target returns on new
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business, but we may not be able to achieve those returns due to the factors discussed above. Additionally, the property and casualty
insurance markets are historically cyclical and experience periods of relatively strong premium rates followed by periods of increased
competition that push premium rates down. Inadequate pricing and the difference between estimated results of the above factors
compared to actual results could have a material adverse effect on the profitability of our operations and our financial condition.

Guarantees within certain of our Life and Retirement products may increase the volatility of our results.

Certain of our annuity and life insurance products include features that guarantee a certain level of benefits, including guaranteed
minimum death benefits, guaranteed living benefits, including guaranteed minimum income benefits, and products with guaranteed
interest crediting rates, including crediting rate guarantees tied to the performance of various market indices. Many of these features
are accounted for at fair value as either MRBs or embedded derivatives under GAAP, and they have significant exposure to capital
markets and insurance risks. An increase in valuation of liabilities associated with the guaranteed features results in a decrease in our
profitability and depending on the magnitude of any such increase, could materially and adversely affect our financial condition,
including our capitalization, as well as our financial strength ratings.

We employ a capital markets hedging strategy to partially offset the economic impacts of movements in equity, interest rate and credit
markets, however, our hedging strategy may not effectively offset movements in our GAAP equity or our statutory surplus and capital
requirements and may otherwise be insufficient in relation to our obligations. Furthermore, we are subject to the risk that changes in
policyholder behavior or actual levels of mortality/longevity as compared to assumptions in pricing and reserving, combined with
adverse market events, could produce losses not addressed by the risk management techniques employed. These factors,
individually or collectively, may have a material adverse effect on our business, financial condition, results of operations or liquidity
including our ability to receive dividends from our operating companies.

Changes in interest rates result in changes to the fair value liability. All else being equal, higher interest rates generally decrease the
fair value of our liabilities, which increases our earnings, while low interest rates generally increase the fair value of our liabilities,
which decreases our earnings. A prolonged low interest rate environment or a prolonged period of widening credit spreads may also
subject us to increased hedging costs or an increase in the amount of statutory reserves that our insurance subsidiaries are required
to hold for our liabilities, lowering their statutory surplus, which would adversely affect their ability to pay dividends. In addition, it may
also increase the perceived value of our benefits to our policyholders, which in turn may lead to a higher than expected benefit
utilization and lower than expected surrender rates of those products over time as compared to pricing assumptions.

Differences between the change in fair value of the GAAP MRBs and embedded derlvatlves as well as associated statutory and tax
liabilities, and the value of the related hedglng portfolio may occur anjp ents in the level of equity, interest

rate and credit marketg mark nglicvhglde differ from our assumptions and our
inability to purchase N The secr et ani nal #2 is a el / de-off. In addition, we may sometimes
choose not to hedge o \ actors. The occurrence of one or more
of these events has in the past resulted in, and could in the future res iy O ir value of liabilities associated with

the guaranteed benefits without an offsetting increase in the value of our hedges, or a decline in the value of our hedges without an
offsetting decline in our liabilities, thus reducing our results of operations and shareholders’ equity.

For additional information on these products, see Item 1. Business — Regulation, Part Il, Item 7. MD&A — Critical Accounting
Estimates — Market Risk Benefits and Notes 13 and 14 to the Consolidated Financial Statements.

Our risk management policies, standards and procedures may prove to be ineffective and leave us exposed to unidentified
or unanticipated risk, which could adversely affect our businesses, results of operations, financial condition and liquidity.

We have developed and continue to enhance enterprise-wide risk management policies, standards and procedures to identify,
monitor and mitigate risk to which we are exposed. Our risk management policies, standards and procedures may not be sufficiently
comprehensive and may not identify or adequately protect us from every risk to which we are exposed. Many of our methods of
identifying, measuring, underwriting and managing risks are based upon our study and use of historical market, applicant, customer,
employee and bad actor behavior or statistics based on historical models. As a result, these methods may not accurately predict
future exposures from events such as a major financial market disruption as the result of a natural or man-made disaster (for
example, a severe climate-related event or terrorist attack), that could be significantly different than the historical measures indicate,
and which could also result in a substantial change in policyholder behavior and claims levels not previously observed. We have and
will continue to enhance our underwriting processes, including, from time to time, considering and integrating newly available sources
of data to confirm and refine our traditional underwriting methods. Our efforts at implementing these improvements may not, however,
be fully successful, which may adversely affect our competitive position. We have also introduced new product features designed to
limit our risk and taken actions on in-force business, which may not be fully successful in limiting or eliminating risk. We may take
additional actions on our in-force business, including adjusting crediting rates and cost of insurance, which may not be fully successful
in maintaining profitability and which may result in litigation. Moreover, our hedging programs and reinsurance strategies that are
designed to manage market risk and mortality risk rely on assumptions regarding our assets, liabilities, general market factors and the
creditworthiness of our counterparties that could prove to be incorrect or inadequate. Our hedging programs utilize various derivative
instruments, including but not limited to equity options, futures contracts, interest rate swaps and swaptions, as well as other hedging
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instruments, which may not effectively or completely reduce our risk; and assumptions underlying models used to measure
accumulations and support reinsurance purchases may prove inaccurate and could leave us exposed to larger than expected
catastrophe losses in a given year. In addition, our current business continuity and disaster recovery plans may not be sufficient to
reduce the impact of pandemics, a major cyber attack, including ransomware, and other natural or man-made catastrophic events that
are beyond our anticipated thresholds or impact tolerances. Other risk management methods depend upon the evaluation of
information regarding markets, clients, or other matters that is publicly available or otherwise accessible to us, which may not always
be accurate, complete, up-to-date or properly evaluated. Management of operational, legal and regulatory risks requires, among other
things, policies and procedures to record and verify large numbers of transactions and events in each jurisdiction in which we operate.
Jurisdictions have unique requirements with respect to artificial intelligence and environmental, social and governance matters, which
may impact the efficacy of our standardized risk management tools and techniques and therefore our policies and procedures may
not be fully effective. Accordingly, our risk management policies and procedures may not adequately mitigate the risks to our
business, results of operations, financial condition and liquidity.

If our risk management policies and procedures are ineffective, we may suffer unexpected losses and could be materially adversely
affected. As our businesses change and the markets in which we operate evolve and new risks emerge, including risks posed by the
rapidly developing technology associated with artificial intelligence and the implementation thereof within our operations, by our third-
party vendors and by competitors and unanticipated challenges with respect thereto. As a result, there is a risk that new products or
new business strategies may present risks that are not appropriately identified, monitored or managed. The effectiveness of our risk
management strategies may be limited, resulting in losses, because of market stress, unanticipated financial market movements or
unanticipated claims experience from adverse mortality, morbidity or policyholder behavior. In addition, there can be no assurance
that we can effectively review and monitor all risks or that all of our employees will understand and follow (or comply with) our risk
management policies and procedures.

Our foreign operations expose us to risks that may affect our operations.

AIG provides insurance solutions that help businesses and individuals in approximately 190 countries and jurisdictions protect their
assets and manage risks through AlG operations and network partners. A substantial portion of our business is conducted outside the
United States, and we intend to continue to grow our business in strategic markets. Operations outside the United States have in the
past been, and may in the future be, affected by elevated climate risks, regional economic downturns, changes in foreign currency
exchange rates, political events or upheaval, sanctions policies, nationalization and other restrictive government or regulatory actions,
which could also affect our other operations.

AlG subsidiaries operating in foreign jurisdictions must satisfy local regulatory requirements and it is possible that these local licenses
may require AlG Parent to meet certain conditions. Licenses issued by foreign authorities to our subsidiaries are subject to
modification and revocation. Consequently, our insurance subsidiaries could be prevented from conducting future business in some of
the jurisdictions where they currently operate. Adverse actions from any single country could adversely affect our results of
operations, depending on the magnitude of the event and our financial exposure at that time in that country.

AlG is subject to myriad regulations which govern items such as sanctions, bribery and anti-money laundering, for which failure to
comply could expose us to significant penalties. The USA Patriot Act of 2011 requires companies to know certain information about
their clients and to monitor their transactions for suspicious activities. The Foreign Corrupt Practices Act makes it unlawful for certain
classes of persons and entities to make payments to foreign government officials to assist in obtaining or retaining business. Also, the
Department of the Treasury’s Office of Foreign Assets Control administers regulations that restrict or prohibit dealings involving certain
organizations, individuals and countries. The UK, the EU, Japan and other jurisdictions maintain similar laws and regulations.
Although we have policies and controls in place that are designed to ensure compliance with these laws, if those controls are
ineffective and/or an employee or third party fails to comply with applicable laws and regulations, we could suffer civil and criminal
penalties, including disgorgement, and our business and our reputation could be adversely affected.

We are exposed to certain risks if we are unable to maintain the availability of our critical technology systems and data and
safeguard the confidentiality and integrity of our data, which could compromise our ability to conduct business and
adversely affect our consolidated business, results of operations, financial condition and liquidity.

We use information technology systems, infrastructure and networks and other operational systems to store, retrieve, evaluate and
use customer, employee and company data and information. Our business is highly dependent on our ability to access these systems
and networks to perform necessary business functions. In the event of a natural disaster, unauthorized access, a terrorist attack, a
major cyber attack or other disruption, our systems, networks, and data may be inaccessible to our employees, customers or business
partners for an extended period of time, and we may be unable to meet our business obligations and regulatory requirements for an
extended period of time if our data or systems are disabled, manipulated, destroyed or otherwise compromised. Additionally, some of
our technology systems are older, legacy-type systems that are less efficient and require an ongoing commitment of significant
resources to maintain or upgrade. Some of these systems cannot be fully protected because of the inability to implement the latest
security patches. Supply chain disruptions or delays could prevent us from maintaining and implementing changes, updates and
upgrades to our systems and networks in a timely manner or at all. System and network failures or outages could compromise our
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ability to perform business functions in a timely manner, which could harm our ability to conduct business, hurt our relationships with
our business partners and customers and expose us to legal claims as well as regulatory investigations and sanctions, any of which
could have a material adverse effect on our business, results of operations, financial condition and liquidity.

Some of these technology systems also rely upon third-party systems and services, which themselves may rely on the systems and
services of other third parties. Problems caused by, or occurring in relation to, our third-party providers’ systems and services,
including those resulting from breakdowns or other disruptions in information technology services provided by our third-party providers
and the other third-parties on which they rely, our inability to acquire third-party services on commercially acceptable terms, failure of
a third-party provider to perform as anticipated or in compliance with applicable laws or regulations, inability of a third-party provider to
provide the required volumes of services or our third-party providers experiencing cyberattacks or data breaches, could materially and
adversely affect our business, results of operations, financial condition and liquidity.

Like other global companies, the systems and networks we maintain and third-party systems and networks we use have in the past
been, and may in the future be, subject to or targets of unauthorized or fraudulent access, including physical or electronic break-ins or
unauthorized tampering, as well as attempted cybersecurity threats such as “denial of service” attacks, phishing, automated attacks,
and other disruptive attacks, including ransomware. Cyber threats are constantly evolving and the techniques used in these attacks
change, develop and evolve rapidly, including the use of emerging technologies, such as broader forms of artificial intelligence and
quantum computing by nation state threat actors and criminal organizations. The new cyber risks introduced by these changes in
technology require us to devote significant attention to identification, assessment and analysis of the risks and implementation of
corresponding preventative measures. Additionally, the frequency and sophistication of such threats continue to increase and often
become further heightened in connection with geopolitical tensions. Also, like other global companies, we have an increasing
challenge of retaining and attracting highly qualified personnel to assist us in combatting these security threats.

There is no assurance that our cybersecurity measures, including information security and technology policies and standards,
administrative, technical and physical controls and other actions by us or contracted third-parties designed as preventative, will
provide fully effective protection from threats to our data, systems and networks, including malware and computer virus attacks,
ransomware, unauthorized access, business e-mail compromise, misuse, denial-of-service attacks, system failures and other
disruptions. AIG maintains insurance to cover operational risks, such as cyber risk and technology outages, but this insurance may
not cover all costs associated with the consequences of information systems or personal, confidential or proprietary information being
compromised. In the case of a successful ransomware attack in which our data and information systems are compromised and
applicable restore control processes to restore access are not effective, our information could be held hostage until a ransom, which
may be significant, is paid. In some cases, such a compromise may not be immediately detected which may make it difficult to restore
critical services, mitigate damage to assets and maintain the integrity and security of data including our policyholder, employee, agent,
and other confidential information processed through our systems and networks.

Additionally, since we rely heavily on information technology and systems (which increasingly will include the use of artificial
intelligence) and on the integrity and timeliness of data to run our businesses and service our customers, any such security event and
resulting compromise of systems or data may impede or interrupt our business operations and our ability to service our customers,
and otherwise may materially and adversely affect our business, results of operations, financial condition and liquidity.

There can be no assurance that any actions taken by us to evaluate and enhance our information security and technology systems
and processes, including third-party systems and services on which we rely, as well as changes designed to update and enhance our
protective measures to address new threats, will decrease the risk of a system or process failure or may create a gap in the
associated security measures during the change period. Any such system or process failure or security measures gap could materially
and adversely affect our business, results of operations, financial condition and liquidity.

We routinely transmit, receive and store personal, confidential and proprietary information by secured email and other electronic
means. Although we attempt to keep such information confidential and secure, we may be unable to do so in all events, especially
with clients, vendors, service providers, counterparties and other third parties who may not have or use appropriate controls to protect
personal, confidential or proprietary information. Failure to secure or appropriately handle personal, confidential or proprietary
information could cause a loss of data or compromised data integrity, give rise to remediation or other expenses, expose us to liability
under U.S. and international laws and regulations, and subject us to litigation, investigations, sanctions, and regulatory and law
enforcement action, and result in reputational harm and loss of business, which could have a material adverse effect on our business,
results of operations, financial condition and liquidity.

Furthermore, certain of our businesses are subject to compliance with laws and regulations enacted by U.S. federal and state
governments, the EU or other jurisdictions or enacted by various regulatory organizations or exchanges relating to the privacy and
security of the information of clients, employees or others. The variety of applicable privacy and information security laws and
regulations exposes us to heightened regulatory scrutiny, requires us to incur significant technical, legal and other expenses in an
effort to ensure and maintain compliance and will continue to impact our business in the future by increasing legal, operational and
compliance costs. While we have taken steps to comply with privacy and information security laws, we cannot guarantee that our
efforts will meet the evolving standards imposed by data protection authorities. If we are found not to be in compliance with these

The secret animal #5 is
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privacy and security laws and regulations, we may be subject to additional potential private consumer, business partner or securities
litigation, regulatory inquiries, and governmental investigations and proceedings, including class-actions. Any such developments may
damage our reputation and subject us to material fines and other monetary penalties and damages, divert management’s time and
attention, and lead to enhanced regulatory oversight, any of which could have a material adverse effect on our business, results of
operations, financial condition and liquidity. Additionally, we expect that developments in privacy and cybersecurity worldwide will
increase the financial and reputational implications following a significant breach of our or our third-party suppliers’ information
technology systems. For additional information on data protection and cybersecurity regulations, see Iltem 1. Business — Regulation —
Privacy, Data Protection, Cybersecurity and Artificial Intelligence Requirements, and Part I, ltem 7. MD&A — Enterprise Risk
Management — Operational Risk Management — Cybersecurity Risk.

Third parties we rely upon to provide certain business and administrative services on our behalf may not perform as
anticipated, which could have an adverse effect on our business and results of operations.

We have used and will continue to use outsourcing strategies and third-party providers to transform operational and back office
processes and deliver contracted services in a broad range of areas. Such areas include, but are not limited to, administration or
servicing of certain policies and contracts, finance, actuarial, information technology services related to infrastructure, and investment
advisory and management services for certain funds, plans and retail advisory programs we offer, as well as our own investments. In
addition, we have engaged with BlackRock for use of its investment management and risk analytics technology platform, Aladdin. The
implementation of Aladdin is comprised of multiple workstreams that are complex and require significant time and resource
prioritization. While we have achieved key milestones in the implementation of the technology, there could be delays due to lack of
sufficient resources to execute on a timely basis, inefficiencies stemming from changes that may be required to the program or
sequencing, failure to meet operational and financial targets due to additional priorities or other factors. These risks may impair our
ability to achieve anticipated improvements in our businesses may disrupt or may otherwise harm our operations which could
materially and adversely affect our businesses, financial condition and operations.

Further, we have engaged Blackstone and BlackRock to serve as our investment managers for the majority of AIG’s investment
assets. For information regarding our reliance on Blackstone and BlackRock as a third-party investment managers, see Investment
Portfolio and Concentration of Investments — “We rely on investment management and advisory arrangements with third-party
investment managers for the majority of our investment portfolio. The historical performance of Blackstone, BlackRock or any other
asset manager we engage should not be considered as indicative of the future results of our investment portfolio, our future results or
any returns expected on AIG Common Stock” above.

Some of the third-party providers we use are located outside the U.S., which exposes us to business disruptions and political risks
inherent to conducting business outside of the U.S. We periodically negotiate provisions and renewals of these relationships, and
there can be no assurance that such terms will remain acceptable to us, such third parties or regulators. If such third-party providers
experience disruptions, fail to meet applicable licensure requirements, do not perform as anticipated or in compliance with applicable
laws and regulations, terminate or fail to renew our relationships, or such third-party providers in turn rely on services from another
third-party provider, who experiences such disruptions, licensure failures, nonperformance or noncompliance, termination or non-
renewal of its contractual relationships, we may experience operational difficulties, an inability to meet obligations (including, but not
limited to, contractual, legal, regulatory or policyholder obligations), a loss of business, increased costs or reputational harm,
compromises to our data integrity, or suffer other negative consequences, all of which may have a material adverse effect on our
business, consolidated results of operations, liquidity and financial condition. Third parties performing regulated activities on our
behalf, such as sales and servicing of insurance products, pose a heightened risk as we may be held accountable for third-party
conduct that is not in compliance with applicable law.

For information regarding cyber risk arising from third-party providers, see Business and Operations — “We are exposed to certain
risks if we are unable to maintain the availability of our critical technology systems and data and safeguard the confidentiality and
integrity of our data, which could compromise our ability to conduct business and adversely affect our consolidated business, results
of operations, financial condition and liquidity” above.

We may experience difficulty in marketing and distributing products through our current and future distribution channels
and the use of third parties may result in additional liabilities.

We maintain relationships with a number of key distributors, which results in certain distributor concentration. Distributors have in the
past, and may in the future, elect to renegotiate the terms of existing relationships, such that those terms may not remain attractive or
acceptable to us, limit the products they sell, including the types of products offered by us, or otherwise reduce or terminate their
distribution relationships with us, with or without cause. This could be due to various reasons, such as industry consolidation of
distributors or other industry changes that increase the competition for access to distributors, developments in laws or regulations that
affect our business or industry, including the marketing and sale of our products and services, adverse developments in our business,
the distribution of products with features that do not meet minimum thresholds set by the distributor, strategic decisions that impact
our business, adverse rating agency actions or concerns about market-related risks.
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Alternatively, renegotiated terms may not be attractive or acceptable to distributors, or we may terminate one or more distribution
agreements due to, for example, a loss of confidence in, or a change in control of, one of the third-party distributors. An interruption or
reduction in certain key relationships could materially affect our ability to market our products and could materially and adversely
affect our business, results of operations, financial condition and liquidity.

Key distribution partners could merge, consolidate, change their business models in ways that affect how our products are sold, or
terminate their distribution contracts with us, or new distribution channels could emerge and adversely impact the effectiveness of our
distribution efforts. An increase in bank, wirehouse and broker-dealer consolidation activity could increase competition for access to
distributors, result in greater distribution expenses and impair our ability to market certain of our products through these channels.

Also, if we are unsuccessful in attracting, retaining and training key distribution partners, or are unable to maintain our distribution
relationships, our sales could decline, which could have a material adverse effect on our business, results of operations, financial
condition and liquidity. In addition, substantially all of our distributors are permitted to sell our competitors’ products. If our competitors
offer products that are more attractive than ours or pay higher commission rates to the distribution partners than we do or for other
reasons outside of our control, these distribution partners could concentrate their efforts in selling our competitors’ products instead of
ours.

In addition, we can, in certain circumstances, be held responsible for the actions of our third-party distributors, including broker-
dealers, registered representatives, insurance agents and agencies, marketing organizations, and their respective employees, agents
and representatives, in connection with the marketing and sale of our products by such parties, including the security of their
operations and their handling of confidential information and personal data, in a manner that is deemed not compliant with applicable
laws and regulations. This is particularly acute with respect to unaffiliated distributors where we may not be able to directly monitor or
control the manner in which our products are sold through third-party firms despite our risk assessment, training and compliance
programs. Further, misconduct by employees, agents and representatives of our broker-dealer subsidiaries in the sale of our products
could also result in violations of laws by us or our subsidiaries, regulatory sanctions and serious reputational or financial harm to us.
The precautions we take to prevent and detect the foregoing activities may not be effective. If our products are distributed to
customers for whom they are unsuitable or distributed in a manner alleged to be inappropriate, or third-party distributors experience a
security or data breach due to deficient operational controls, we could suffer reputational and/or other financial harm to our business.

For information regarding suitability standards, see ltem 1. Business — Regulation — Regulatory Regimes — United States.

Our restructuring initiatives may not yield our expected reductions in expenses and improvements in operational and
organizational efficiency.

We may not be able to fully realize the anticipated expense reductions and operational and organizational efficiency improvements we
expect to result from our focus on our operating model and associated initiatives. Actual costs to implement these initiatives may
exceed our estimates or we may be unable to fully implement and execute these initiatives as planned. Our businesses and results of

operations may be negatively impacted if we are una pense reductions and efficiency improvements
or if implementing these initiatives harms our relation ~ o 5 or our competitive position. The successful
implementThe secret animal #1 is a > '\ ization§, techn9|ogy enhancements, business
process ot # i“‘a | er actions, which depend on a number of
factors, some of which are beyond our control. ’ L

Business or asset acquisitions and dispositions r'

The completion of any business or asset acquisition or disposition is subject to certain risks, including those relating to the receipt of
required regulatory approvals, the terms and conditions of regulatory approvals including any financial accommodations required by
regulators, our ability to satisfy such terms, conditions and accommodations, the occurrence of any event, change or other
circumstances that could give rise to the termination of a transaction and the risk that parties may not be willing or able to satisfy the
conditions to a transaction. As a result, there can be no assurance that any business or asset acquisition or disposition will be
completed as contemplated, or at all, or regarding the expected timing of the completion of the acquisition or disposition. For example,
there can be no certainty as to the sale of our remaining stake in Corebridge nor the timing, pricing or terms thereof.

Once we complete acquisitions or dispositions, there can be no assurance that we will realize the anticipated economic, strategic or
other benefits of any transaction. For example, the integration of businesses we acquire may not be as successful as we anticipate or
there may be undisclosed risks present in such businesses. Acquisitions and dispositions involve a number of risks, including
operational, strategic, financial, accounting, legal, compliance and tax risks. Difficulties integrating an acquired business may result in
the acquired business performing differently than we expected (including through the loss of customers) or in our failure to realize
anticipated expense- related efficiencies. Our existing businesses could also be negatively impacted by acquisitions. Risks resulting
from future acquisitions may have a material adverse effect on our results of operations and financial condition. In connection with a
business or asset disposition, we may also hold a concentrated position in securities of the acquirer as part of the consideration,
which subjects us to risks related to the price of equity securities and our ability to monetize such securities. We have also provided
and may provide financial guarantees and indemnities in connection with the businesses we have sold or may sell, as described in
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greater detail in Note 17 to the Consolidated Financial Statements. Additionally, difficulties or delays in separating a divested business
from our existing infrastructure, systems and operations could reduce the anticipated economic, strategic or other benefits of such
transaction. While we do not currently believe that claims under these indemnities will be material, it is possible that significant
indemnity claims could be made against us. If such a claim or claims were successful, it could have a material adverse effect on our
results of operations, cash flows and liquidity.

For additional information regarding the risks associated with AlG’s separation of its Life and Retirement business, see Business and
Operations — “No assurances can be given that the separation of our Life and Retirement business will be completed or as to the
specific terms or timing thereof. In addition, we may not achieve the expected benefits of the separation and will have continuing
equity market exposure to Corebridge until we fully divest our stake” above.

Significant legal or regulatory proceedings may adversely affect our business, results of operations or financial condition.

In the normal course of business, we face significant risk from regulatory and governmental investigations and civil actions, litigation
and other forms of dispute resolution in various domestic and foreign jurisdictions. In our insurance and reinsurance operations, we
frequently engage in litigation and arbitration concerning the scope of coverage under insurance and reinsurance contracts, and face
litigation and arbitration in which our subsidiaries defend or indemnify their insureds under insurance and reinsurance contracts.

Additionally, from time to time, various regulatory and governmental agencies review the transactions and practices of AIG and our
subsidiaries in connection with company-specific matters, or industry-wide and other inquiries into, among other matters, the business
practices of current and former operating insurance subsidiaries. Such reviews, investigations, inquiries or examinations have and
could lead to extended delays to, or prohibitions of, such transactions or practices, or develop into administrative, civil or criminal
proceedings or enforcement actions, in which remedies could include fines, penalties, restitution or alterations to our business
practices, and could result in additional expenses, limitations on certain business activities and reputational damage.

AIG, our subsidiaries and their respective officers and directors are also subject to, or may become subject to, a variety of additional
types of legal disputes brought by holders of AIG securities, customers, employees and others, alleging, among other things, breach
of contractual or fiduciary duties, bad faith, indemnification and violations of federal and state statutes and regulations. Certain of
these matters may also involve potentially significant risk of loss due to the possibility of significant jury awards and settlements,
punitive damages or other penalties. Many of these matters are also highly complex and seek recovery on behalf of a class or
similarly large number of plaintiffs. It is therefore inherently difficult to predict the size or scope of potential future losses arising from
them, and developments in these matters could have a material adverse effect on our consolidated financial condition or consolidated
results of operations.

For information regarding certain legal proceedings, see Notes 17 and 23 to the Consolidated Financial Statements.

Increasing scrutiny and evolving expectations from investors, customers, regulators, policymakers and other stakeholders
regarding environmental, social and governance matters, including governmental responses to such matters, may adversely
affect our reputation or otherwise adversely impact our business and results of operations.

There is increasing scrutiny and evolving expectations from investors, customers, regulators, policymakers and other stakeholders on
companies’ governance, risk oversight, disclosures, plans, policies and practices regarding environmental, social and governance
matters, including those related to environmental stewardship, climate change, diversity, equity and inclusion, racial justice and
workplace conduct. These standards and expectations may also, as a whole, reflect diverging or conflicting values or policy
objectives.

Governmental actions to mitigate climate and other risks related to environmental, social and governance matters could have an
adverse effect on our business and results of operations. Internationally and at the U.S. federal and state levels, regulators have
imposed and likely will continue to impose requirements and guidance related to environmental, social and governance matters, which
may conflict with one another, impose additional costs on us and expose us to new or additional risks, including financial, regulatory,
litigation, reputational and operational risks. See Business — Regulation — Climate Change.

Certain organizations that provide information to investors have developed ratings for evaluating companies on their approach to
different environmental, social and governance matters, and unfavorable ratings of our company or our industries may lead to
negative investor sentiment and the diversion of investment to other companies or industries. We may not be able to meet
environmental, social, governance or sustainability targets, goals, plans, standards or expectations (including any previously
announced climate target, goal or plan), whether established or set by us or third parties, due to a variety of factors, including
regulatory or other developments, changes to the methodologies, assumptions and estimates that underlie our climate- and other
sustainability-related targets, goals and strategy, or the actions of or information provided by third parties outside of our control, who
may apply standards, methodologies, practices and policies that differ from ours. If we are unable to meet such targets, goals, plans,
standards or expectations, it could result in adverse publicity, reputational harm, or loss of customer and/ or investor confidence,
which could adversely affect our business and results of operations.
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For information on the effects of climate change on our business, see Reserves and Exposures — “Climate change may adversely
affect our business and financial condition” above.

An epidemic, pandemic or other health crisis could materially and adversely affect our business results of operations,
financial condition and liquidity. COVID-19 (including variants) has adversely affected and may continue to adversely affect
our global business, results of operations, financial condition and liquidity.

Public health crises have previously resulted in significant societal disruption, economic uncertainty, volatility in business and
consumer confidence and global economic slowdowns. The COVID-19 pandemic, in particular, and related governmental response
measures introduced by various national and local governmental authorities (such as restrictions on social act|V|ty, travel, movement
and certain economic activity) caused significant societal disruption, volatility in the capital marketsgdi
supply chain disruption, significant impacts on commercial real estate due to the increase in remot

increases as compared to pricing expectations and most recently, .
impacts on our business in various ways. The secret Vegetabl eisa

For example, we have experienced increased claim volumes; adverse effects resulting from our e d 3
as brick-and-mortar retail and commercial office space resulting from remote work, and difficulties v
thereof, which has caused or may cause impairment of the estimates and assumptions used to run our busmesses or resulting in

greater variability and subjectivity in our investment decisions; and increased difficulty and cost in obtaining reinsurance coverage.

In addition, COVID-19 adversely affected our premiums and deposits in some of our insurance lines, including our Life and
Retirement products. Further, our policies with premium adjustment features tied to exposure levels, as is the case in certain specialty
and casualty lines, have in certain cases been be triggered, resulting in premium reductions. It is also possible that class actions and
other proceedings may in the future be filed against us, our insureds, or others, seeking coverage for COVID 19-related losses or
alleging bad-faith denials of coverage for such losses.

If these effects are prolonged, or if new COVID-19 variants emerge, a periodic spike in COVID-19 occurs or an unrelated epidemic
emerges which requires reimplementation of the response measures outlined above, the markets and economies in which we operate
may experience heightened stress and further volatility, which may exacerbate the impacts of COVID-19 set out above and may
materially adversely affect our business, results of operations and financial condition. In addition, remote or hybrid work may
negatively impact our culture and employees’ morale, which could result in greater turnover, lower productivity and greater operational
risks.

We may not be able to protect our intellectual property and may be subject to infringement claims.

Effective intellectual property rights protection, including in the form of contractual rights, copyright, trademark, patent and trade secret
laws, may be unavailable, limited, or subject to change in some countries where we do or plan to do business. Third parties may
infringe or misappropriate our intellectual property. We have, and may in the future, litigate to protect our intellectual property. Any
such litigation may be costly and may not be successful. Additionally, third parties may have patents or other protections that could be
infringed by our products, methods, processes or services or which could limit our ability to offer certain product features.
Consequently, we have in the past been and may in the future be subject to costly litigation in the event that another party alleges that
we infringe upon their intellectual property rights. Any such intellectual property litigation could prove to be both costly and
unsuccessful result in significant expense, damages, and in some circumstances we could be enjoined from providing certain
products or services to our customers. Alternatively, we could be required to enter into costly licensing arrangements with third parties
to resolve infringement or contractual disputes. The loss of intellectual property protection or the inability to secure or enforce the
protection of our intellectual property assets could harm our reputation and have a material adverse effect on our business and our
ability to compete.

REGULATION

Our businesses are heavily regulated and changes in laws and regulations may affect our operations, increase our
insurance subsidiary capital requirements or reduce our profitability.

Our operations generally, and our insurance and reinsurance subsidiaries in particular, are subject to extensive and potentially
conflicting laws and regulations in the jurisdictions in which we operate. Our business and financial condition are also subject to
supervision and regulation by authorities in the various jurisdictions in which we do business. Federal, state and foreign regulators
also periodically review and investigate our insurance and reinsurance businesses, including AlG-specific and industry-wide practices.
The primary purpose of insurance regulation is the protection of our insurance and reinsurance contract holders. The extent of
regulation on our insurance and reinsurance business varies across the jurisdictions in which we operate, but generally is governed
by laws that delegate regulatory, supervisory and administrative authority to insurance departments and similar regulatory agencies.
The laws and regulations that apply to our business and operations generally grant regulatory agencies and/or self-regulatory
organizations broad rulemaking and enforcement powers, including the power to regulate the issuance, sale and distribution of our
products, the manner in which we underwrite our policies, the delivery of our services, the nature or extent of disclosures that we give
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our customers, the compensation of our distribution partners, the manner in which we handle claims on our policies and the
administration of our policies and contracts, as well as the power to limit or restrict our business for failure to comply with applicable
laws and regulations. Our Life and Retirement companies and their distributors are also subject to laws and regulations governing the
standard of care applicable to sales of our products, the provision of advice to our customers and the manner in which certain conflicts
of interest arising from or related to such sales or giving of advice are to be addressed. In addition, federal and state securities laws
and regulations apply to certain of our insurance products that are considered ‘securities’ under such laws, including our variable
annuity contracts, variable life insurance policies and the separate accounts that issue them, as well as our broker-dealer, investment
advisor and mutual fund operations.

We strive to comply with laws and regulations applicable to our businesses, operations and legal entities, including maintenance of all
required licenses and approvals. The application of and compliance with such laws and regulations may be subject to interpretation,
evolving industry practices and regulatory expectations that could result in increased compliance costs. The relevant authorities may
not agree with our interpretation of these laws and regulations, including, for example, our implementation of new or revised
requirements related to the classification of debt securities that do not qualify as bonds, or with our policies and procedures adopted
to address evolving industry practices or meet regulatory expectations. Such authorities’ interpretations and views may also change
from time to time. It is also possible that the laws, regulations and interpretations across various jurisdictions in which we do business
may conflict with one another and affect how we do business in the United States and globally. If we are found not to have complied
with applicable legal or regulatory requirements, these authorities could preclude or temporarily suspend us from carrying on some or
all of our activities, impose substantial administrative penalties such as fines or require corrective actions, which individually or in the
aggregate could interrupt our operations and materially and adversely affect our reputation, business, results of operations and
financial condition. Additionally, when such authorities’ interpretation of new or revised requirements related to capital, accounting
treatment and/or valuation manual or reserving (such as PBR) materially differs from ours, we have incurred or may incur higher
operating costs, or sales of products subject to such requirements or treatment may be affected.

Regulators in jurisdictions in which we do business have adopted RBC, solvency and liquidity standards applicable to insurers and
reinsurers operating in their jurisdiction. Failure to comply with such capital (including, in the U.S., RBC), solvency, liquidity and similar
requirements, or as otherwise may be agreed by us or one of our insurance company subsidiaries with an insurance regulator, would
generally permit the insurance regulator to take certain regulatory actions that could materially impact the affected company’s
operations. Those actions range from requiring an insurer to submit a plan describing how it would regain a specified RBC or solvency
ratio to a mandatory regulatory takeover of the company. The NAIC adopted in 2020, and the IAIS is developing and testing for
implementation beginning in 2025, methodologies for assessing group-wide regulatory capital, which might evolve into more formal
group-wide prescribed capital requirements on certain insurance companies and/or their holding companies that may augment state-
law RBC standards, and similar international standards, that apply at the legal entity level, and such capital calculations may be
made, in whole or in part, on bases other than the statutory statements of our insurance and reinsurance subsidiaries. Furthermore,
efforts to address systemic risks within the financial services industry, including insurance services, may lead regulators to apply new
or heightened standards and safeguards for activities or practices that we and other insurers or other nonbank financial services
companies, including insurers, engage in. In addition to the regulation of specific activities, the Financial Stability Oversight Council
has authority under Dodd-Frank to determine that certain nonbank financial companies be designated as nonbank SIFls subject to
supervision by the Board of Governors of the Federal Reserve System and enhanced prudential standards, and recently adopted
revised guidance and procedures intended to govern any such designations. We cannot predict the effect that any such initiatives or
heightened standards may have on our business, results of operations, liquidity and financial condition.

There has also been increased regulatory scrutiny of the use of “big data” techniques, machine learning, predictive models and
artificial intelligence, including in the insurance industry. Certain insurance regulators are developing, or have developed, regulations
or guidance applicable to insurance companies that use artificial intelligence, “big data” techniques, machine learning and predictive
models in their operations. We cannot predict what, if any, regulatory actions may be taken in the future with regard to “big data,”
artificial intelligence, machine learning or predictive models, but any limitations or restrictions could have a material impact on our
business, processes, results of operations and financial condition.

We also cannot predict the impact that laws and regulations adopted in foreign jurisdictions may have on the financial markets
generally or our businesses, results of operations or cash flows. It is possible such laws and regulations, including, without limitation,
Solvency Il and European Data Protection Board Cross Border Data Transfer in the EU, and standard-setting initiatives by the FSB
and the IAIS, including, but not limited to, the IAIS’ Common Framework for the Supervision of IAIGs, its holistic framework for the
assessment and mitigation of systemic risk and the development and refinement of a risk-based global ICS, may significantly alter our
business practices. For example, regulators have imposed and may continue to impose new requirements or issue new guidance
aimed at addressing or mitigating climate change-related risks. They may also limit our ability to engage in capital or liability
management, require us to raise additional capital, and impose burdensome requirements and additional costs. It is also possible that
the laws and regulations adopted in foreign jurisdictions will differ from one another, and that they could be inconsistent with the laws
and regulations of other jurisdictions in which we operate, including the United States.

For additional information on our regulatory environment, see Item 1. Business — Regulation.
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