MERGENT.BANK & FINANCE

MERGENT

NEWS REPORTS

Tuesday, February 24, 2026

Volume 97 No. 2

ALEXANDER’S INC
Annual Report

Consolidated Income Statement, Years Ended

($000):

Rental revenues. . .. ..
Total revenues . . ... ..
Selling, general,
publicity &
admininistrative
eXpenses . ...........
Operating expenses . .
Depreciation and
amortization.........
Depreciation &
amortization

eXpenses . ...........
General &
administrative
Total expenses
Interest & other
income, net..........
Interest & debt
eXPense . ............
Net gains (loss) on
sale of real estate. . . ..
Income (loss)

before income taxes . .
Income (loss) from
continuing
operations...........
Net income (loss). . . .
Weighted average
shares outstanding
-basic..............
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding..........
Income (loss) per
share from

continuing

operations - basic . . ..
Income (loss) per
share from
discontinued
operations - basic . . ..
Net income (loss)

per share - basic ... ..
Income (loss) per
share from

continuing

operations -
diluted..............
Income (loss) per
share from
discontinued
operations -
diluted..............
Net income (loss)

per share - diluted. ...
Common DPS - by
Period End Date -

Dividends per

common share.......
Full-Time Employees
(Period End).........

2025
213,183
6,555
35,061
147,992
14,657
51,624
28,224

28,224
28,224

5,135

5,107

$5.50

$5.50

$5.50

$5.50

$18.00

103

2024
226,374
6,519
34,782
144,541

24,429

62,818
43,444

43 444
43,444

5,132

5,132

5,107

$8.46

$8.46

$8.46

$8.46

$18.00

90

NOTICE - Items in this issue will be listed online weekly and printed monthly.

Dec. 31
2023

224,962
224,962

101,210

32,898

6,341
140,449

22,245
58,297
53,952

102,413

102,413
102,413

5,129

5,129

5,107

$19.97

$0.00

$19.97

$19.97

$0.00

$19.97

$18.00

92

Total number of

employees........... 103 90
Number of common

stockholders......... 164 166
Depreciation &

amortization.........

Earning per
share-total discont
opers - diluted ........
Earnings per
share-total
discontinued opers . . . . o
Operating expenses . . 106,376 103,240

92
181

32,898
$0.00

$0.00

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

2025
Buildings & leasehold
improvements, at cost ............ 1,069,350
Development &
construction in progress,
ALCOSE ottt 2,150
Less: accumulated
depreciation &
amortization..................... 473,141
Land.. 32,271
Total Gross......... 1,103,771
Real estate, net .......... 630,630
Cash and cash equivalents ........ 128,167
Restricted cash .................. 64,058
Receivable arising from
the straight-lining of
TENES . ..ottt 109,078
Other customer
receivables ...................... 4,109
Deferred lease and other
Property Costs ................... 152,914
Otherassets ..................... 21,752
Total assets...................... 1,110,708
Amounts due to Vornado. ......... 134
Mortgages payable............... 829,451
Amounts due to Vornado
Realty Trust..................... 113,618
Accounts payable &
accrued expenses 36,538
Other liabilities . . . . . 21,811
Total liabilities................... 1,001,552
Common Stock .................. 5,173
Additional capital . 35,159
Retained earnings................ 69,201

Accumulated other
comprehensive income ........... )

Treasury Stock................... 368
Total Alexander’s, Inc.
equity (deficiency) ............... 109,156
Total equity ...............oo.... 109,156
Recent Dividends:

1. Alexander’s Inc common.
ExDate Amt Declared  Record
01/27/2023 4.50 01/18/2023 01/30/2023
05/05/2023 4.50 04/26/2023 05/08/2023
08/04/2023 4.50 07/26/2023 08/07/2023
11/03/2023 4.50 10/25/2023 11/06/2023
02/16/2024 4.50 02/07/2024 02/20/2024
05/10/2024 4.50 05/01/2024 05/13/2024
08/12/2024 4.50 07/31/2024 08/12/2024
11/08/2024 4.50 10/30/2024 11/11/2024

2024

1,046,132

6,794

443,627
32,271
1,085,197
641,570
338,532
55,304

111,750
5,112

163,677

115,118

38,743
21,397
1,164,436
5,173

176,859
176,859

Payable

02/10/2023
05/19/2023
08/18/2023
11/17/2023
03/01/2024
05/31/2024
08/30/2024
11/29/2024

02/18/2025 4.50
05/12/2025 4.50
08/11/2025 4.50
11/10/2025 4.50

Annual Dividends:

02/05/2025 02/18/2025 02/28/2025
04/30/2025 05/12/2025 05/30/2025
07/30/2025 08/11/2025 08/29/2025
10/29/2025 11/10/2025 11/28/2025

1. Alexander’s Inc common.

2023 ....... 18.00 2024 ....... 18.00 2025....... 18.00

ALLIANCEBERNSTEIN HOLDING LP

Annual Report

Consolidated Income Statement, Years Ended Dec. 31

($000):

Equity in net

income (loss)
attributable to
AllianceBernstein

LP unitholders........
Equity in net

income attributable

to AB Unitholders . ..
Income (loss)

before income taxes . .
Net Income After

Income taxes ........
Net income (loss). . ..
Weighted average
units outstanding -
basic................
Weighted average
units outstanding -
diluted..............
Year end units
outstanding..........
Income per unit

from continuing
operations - basic . . ..
Net income per unit
-basic............L
Net income per unit

Common DPS - by
Period End Date -

Cash distributions

per unit o
Number of full-time
employees...........
Number of

beneficial

unitholders ..........
Foreign currency
translation
adjustments .........
Diluted
Total number of
employees...........

2025 2024 2023
299,781

332,756 461,949
332,756 461,949 299,781
299,836 423,374 ...
32,920 38,575 35,597
299,836 423,374 264,184
101,069 114,125 112,948
101,069 114,125 112,948
92,184 110,530 114,436
$2.97 $3.71 $2.34
$2.97 $3.71 $2.34
$2.97 $3.71 $2.34

$3.38 $2.98
$2.62
4,468 4,341 4,707
361 362 359
.. (2,374) 5,426
$2.97 $3.71 $2.34
4,468 4,341 4,707

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Investment in

AllianceBernstein LP. .
Total assets...........
Other liabilities .. ... ..

2025 2024
........... 1,240,042 2,034,632
........... 1,240,042 2,034,632
........... 1,664 2,770
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Total liabilities................... 1,664
General Partner.................. 1,355
Limited Partners.................. 1,277,569
AB Holding Units held by

AB to fund long-term

incentive compensation

plans ....... ... .o (22,682)
Accumulated other

comprehensive loss............... (17,864)
Rep Total Equity &

Minority Interest................. 1,238,378

Recent Dividends:

1. AllianceBernstein Holding LP general partnership inter-

est.

No dividends paid.

2. AllianceBernstein Holding LP limited partnership inter-
est.

ExDate Amt Declared  Record
02/17/2023 0.70 02/08/2023 02/21/2023
05/05/2023 0.66 04/26/2023 05/08/2023
08/04/2023 0.61 07/27/2023 08/07/2023
11/03/2023 0.65 10/27/2023 11/06/2023
02/16/2024 0.77 02/06/2024 02/20/2024
05/03/2024 0.73 04/25/2024 05/06/2024
08/05/2024 0.71 07/26/2024 08/05/2024
11/04/2024 0.77 10/24/2024 11/04/2024
02/18/2025 1.05 02/06/2025 02/18/2025
05/05/2025 0.80 04/24/2025 05/05/2025
08/04/2025 0.76 07/24/2025 08/04/2025
11/03/2025 0.86 10/23/2025 11/03/2025

Annual Dividends:

1. AllianceBernstein Holding LP general partnership inter-

est.

No dividends paid.

2. AllianceBernstein Holding LP limited partnership inter-
est.
2023......... 262 2024......... 298 2025......... 3.47

AMERICAN INTERNATIONAL GROUP INC
Annual Report

Consolidated Income Statement, Years En

($000):
2025 2024

Premiums ...........
Total net
investment income . . .
Other realized
capital gains
(losses) ......ovnnn..
Other income.........
Interest expense.. .. ..
Gain (loss) on
extinguishment of
debt................
Losses and loss
adjustment expenses
incurred.............
General operating
& other expenses. . ...
Net (gain) loss on
divestitures and

23,751,000 23,537,000

4,215,000 4,255,000

(1,202,000)
11,000
396,000

(548,000)
7,000
462,000

5,000 (14,000)

14,162,000 14,567,000

5,053,000 5,529,000

81,000 616,000
Amortization of
deferred policy
acquisition costs . . . ..
Income (loss) from
continuing

operations before
income tax expense
(benefit).............
Current foreign
income taxes

expense (benefit). .. ..
Current federal tax
expense (benefit). .. ..
Income Taxes -
Domestic - Current. . .
Income taxes

3,371,000 3,425,000

3,879,000 3,870,000

635,000 374,000
17,000

253,000 283,000

1,401
2,095,248

(23,363)
(41,424)

2,031,862

Payable

03/16/2023
05/25/2023
08/17/2023
11/22/2023
03/14/2024
05/23/2024
08/15/2024
11/21/2024
03/13/2025
05/22/2025
08/14/2025
11/20/2025

ded Dec. 31

Wr023
(revised)
25,564,000
3,446,000

(1,078,000)
6,000
516,000

37,000

15,393,000

5,399,000

(29,000)

3,771,000

2,867,000

422,000

(246,000)

expense (benefit) -

Deferred foreign
income taxes

expense (benefit). .. ..
Deferred federal
income tax expense
(benefit)
Deferred
Income taxes

expense (benefit) -
deferred.............
Income tax expense
(benefit).............
Income before
minority interests

& cumulative

effect of

accounting changes . .
Income (loss) from
continuing
operations...........
Income (loss) from
discontinued
operations, net of
income tax expense . .
Net income (loss). . . .
Net income (loss)
attributable to
American
International

Group, Inc. ("AIG")..
Less: dividends on
preferred stock. .. ....
Net income (loss)
attributable to AIG
common shareholders
Weighted average
shares outstanding
-basic.............
Weighted average
shares outstanding

Year end shares
outstanding..........
Income (loss) per
share from

continuing

operations - basic . . ..
Net income (loss)

per share - basic ... ..
Income (loss) per
share from

continuing

operations -
diluted..............
Net income (loss)

per share - diluted. . ..
Common DPS - by
Period End Date -

Dividends declared
per common share . . .
Full-Time Employees
(Period End).........
Total number of
employees...........
Number of common
stockholders.........
Earnings per
share-total
discontinued opers . . .
Earning per
share-total discont
opers-diluted ........
Foreign currency
translation
adjustments .........

905,000
110,000

(221,000)
(12,000)

(123,000)

782,000

3,097,000

3,097,000

3,097,000

3,096,000

3,096,000
565,078
570,350

538,182

$5.48

$5.48

$5.43

$5.43
$1.75
22,100

22,100

16,691
$0.00

$0.00

657,000
97,000
416,000

513,000

1,170,000

2,700,000

2,700,000

(3,626,000)
(926,000)

(1,404,000)

22,000
(1,426,000)
651,448
651,448

606,159

$4.11

$(2.19)

$4.11

$(2.19)

$1.56
22,200
22,200

17,624
$(5.57)
$(5.57)

(507,000)

[ Restated to reflect discontinued operations
Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Equity securities, at

2025

176,000
60,000
(110,000)

(50,000)

126,000

2,741,000

2,741,000

1,137,000
3,878,000

3,643,000

29,000
3,614,000
719,506
725,233

688,840

$3.77

$5.02

$3.74

$4.98

$1.40

25,200

$1.58

$1.57

2024

fairvalue........................
Mortgage & other loans
receivable,net...................
Reinsurance Assets, net

of allowances....................
Reinsurance assets -

Fortitude Re, net of

allowance for credit

losses and disputes of

$0in2020.. ... oot
Other invested assets .............
Short-term investments

(portion measured................
Bonds available for sale ..........
Other bond securities, at
fairvalue........................

Reinsurance assets -
other,net........................
Deferred policy

acquisition Costs .................
Goodwill........................
Deferred income taxes............
Other assets, net of

allowance for credit

losses of $ 49 in 2023

and $ 49 in 2022,

including restricted cash

of $30in 2023 and $

33in2022. ...
Deposit accounting

assets, net of allowance

for credit losses of $49

in 2024 and $49in 2023 ..........
Total assets......................
Unearned premiums..............
Future policy benefits

for life & accident &

health insurance

CONMIACES . ..o
Reserve for losses &

10SS EXPenses .. ....ouvueneninnn..
Policyholder contract

deposits ...
Other policyholder funds .........
Insurance balances

payable ...l
Current & deferred

income taxes ....................
Other liabilities . .................
Debt of consolidated

investment entities . ..............
Short-term & long-term
debt............oooooi
Policyholder contract

deposits. ...
Long-term debt -

Balancing value..................
Short-Term Debt
Commissions and premium

taxes payable ....................
Current Portion of

Long-Term Debt excluding
Capitalized Leases ...............
Total liabilities . .
Common stock . .
Treasury Stock...................
Additional paid-in

capital ........... i
Retained earnings................
Foreign currency

translation adjustments ...........
Retirement plan

liabilities adjustment . ............
Fair value of liabilities

under fair value option

attributable to changes

inown creditrisk ................
Unrealized Appreciation

of Fixed Maturit .................
Unrealized Appreciation

of AllotherInv ..................
Change in the discount

502,000
2,887,000

34,829,000

10,441,000
6,696,000

11,141,000
71,032,000

741,000
1,274,000
691,000
3,167,000
2,106,000

3,435,000
5,096,000

4,773,000

2,443,000
161,254,000
17,991,000

70,666,000
1,385,000

3,295,000
352,000

3,038,000

661,000
6,509,000

156,000
8,999,000
5,448,000

9,035,000
1,556,000

36,000
120,092,000
4,766,000
71,199,000

75,373,000
37,186,000

(2,981,000)

(717,000)

(3,000)

(1,373,000)

704,000
3,868,000

34,618,000

3,427,000
9,828,000

14,462,000
64,006,000

745,000

1,302,000
599,000

2,065,000
3,373,000
4,956,000

4,735,000

2,171,000
161,322,000
17,232,000

69,168,000
1,317,000

3,005,000
418,000

3,207,000

426,000
7,503,000

158,000
8,366,000
6,052,000

8,764,000
240,000

1,522,000
158,000
118,772,000
4,766,000
65,573,000

75,348,000
35,079,000

(3,521,000)

(774,000)

(7,099,000)
(4,000)

(2,868,000)
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rates used to measure Interest expense: Net income (loss)
traditional and limited U.S. treasury per share - diluted. . .. $2.92 $1.62 $(3.61)
payment long-duration securities sold, Common DPS - by
insurance contracts............... 87,000 68,000 not yet purchased . ... 11,497 Period End Date -
Accumulated other Interest expense: Gross.........o..... $2.80 $2.60
comprehensive loss............... (4,987,000) participation sold . . .. 50,357 Dividends Per Share
Total American Debt issued by - Common - Gross -
International Group, Inc. securitization by Period End Date . . $2.20 $2.45
shareholders’ equity .............. 41,139,000 42,521,000 vehicles............. 443,584 Dividends Per Share
Non-redeemable Interest expense. . .. .. 3,842,965 - Common - Gross -
noncontrolling interests........... 23,000 29,000 Reverse repurchase by Period End Date .. $2.40 $2.60
Total equity ..................... 41,162,000 42,550,000 agreements.......... 138,575 137,616 33,772 Dividends Per Share
Commercial - Common - Gross -
. investment by Period End Date .. $2.37 $2.15
Recent Dividends: . portfolio ............ 1,218 9,857 28,385 Dividends Per Share
1. American International Group Inc series F preferred.  Agency Securities.... 3,725,346 3,205,862 2,740,320 - Common - Gross -
No dividends paid. . Residential by Period End Date .. $0.89
2. American International Group Inc International Lease nortgage loans ... ... 1,950,070 1,282,941 703,838 Dividends declared
Finance Corp. market auction preferred stock series B. Residential credit per share of common
No dividends paid. securities............ 143,996 203,758 225266 stock ............... $2.83
3. American International Group Inc 5.85% series A non- Net servicing Number of full time
cumulative preferred. income.............. 519,319 435,937 employees........... 212 191 187
No dividends paid. Servicing and Total number of
4. American International Group Inc TARP - series D fixed rejated expense ... . .. 60,273 49,469 employees........... 212 191 187
rate cumulative perpetual preferred. Net servicing Number of
No divide.nds paid. . . income.............. 326,505 beneficial
5. American International Group Inc International Lease [nyestment advisory stockholders ... 650445 464395 480,324
Finance Corp. market auction preferred stock series A. & other fee income... 579,592 485,406 Basic EPS Excluding
No d1v1der.1ds paid. . . Net gains (losses) ExtraOrdinary Items. . $2.92 $1.62 $(3.61)
6. Allnerlcan I.n.tern.atlonal Group Inc series C perpetual, ., disposal of Diluted EPS
convelttl!)le, partnqpatmg preferred. investments & Excluding ExtraOrd
No dividends paid. other................ 1,745,670 (1,849,585) 73,716 Items............... $2.92 $1.62 $(3.61)
7. American International Group Inc common. Net gains (losses) Comprehensive
No dividends paid. on derivatives. .. ..... (1,207,161) 2,269,301 income (loss)
8. American International Group Inc series E preferred. Other income attributable to
No dividends paid. (loss), net ........... 51,121 94,935 (2,125,618) Annaly.............. (730,325)
Annual Dl'v1dends: . . Compensation Dividends Per Share
1. Amgrlcan In?ernatlonal Group Inc series F preferred. eXpense . ............ 119,592 - Common - Gross -
No dividends paid. Other general & by Period End Date . . $2.23
2. American International Group Inc International Lease ,qministrative Loan loss
FinanquCOrp. mgrket auction preferred stock series B. eXpenses ............ . . 42,961 (provision)
No dividends paid. Total expenses. ... ... 199,629 171,356 162,553 reversal ............. (219)
3. American International Group Inc 5.85% series A non- ycome (loss) Dividends Per Share
cumul?ltive prefeljred. before income taxes . . 2,044,820 1,027,028 (1,599,023) - Common - Gross -
No dividends paid. Federal ............. 31 771 ... by Period End Date .. $1.69
4. American International Group Inc TARP - series D fixed Sae and local . . .. ... 175 240 Dividends Per Share
rate cumulative perpetual preferred. Total current - Common - Gross -
No dividends paid. income tax expense by Period End Date . . $2.57
5. American International Group Inc International Lease (benefit)............. 44 1,011
Finance Corp. market auction preferred stock series A.
lN divid g id uction p : Federal ............. (6,313) 12,468 Consolidated Balance Sheet, Years Ended Dec. 31 ($000):
0 dividends paid. State and local . ... .. (601) 1,781 2025 2024
6. American International Group Inc series C perpetual, Toa] deferred
convertible, participating preferred. ine . §
N v ’5‘ ‘ dp ep income tax expense Cash and Cash Equivalents. ....... 2,037,838 1,488,027
0 dividends paid. (benefit)............. (6,914) 14,249 Securities 91.287.630 69.756.447
7. American International Group Inc common. GAAP net income . LTy " e
No dividends paid Residential mortgage
o s paid. (10SS) v 2,051,690 1,011,768 -+ loans 5.020.784  3.546.902
8. American International Group Inc series E preferred. Income taxes (6,870) 15.260 39434 i t U MSR """"""""" ’ 28, 626 e
No dividend: id. . ’ > ’ nerests m MISK . ... ool !
0 dividends pai Net income (oss).... 2,051,690 1,011,768 (1,638457) Roverse repurchase
ANNALY CAPITAL MANAGEMENT INC Net income (loss) AZLEEMENES . . ..o eeeneee.. 34,389
Annual Report attributable to Derivative assets ................. 115533 225351
Consolidated Income Statement, Years Ended Dec. 31 QOHCOHtrOng Receivable for unsettled
($000): 1nte1iest .............. (24,428) (9,862) (4,714) (adeS . . v oo 926,660 1,069,038
2025 2024 2023 Net income (loss) Other assets ..................... 437323 377434
attributable to Intangible assets, net ............. 6,726 9,416
Interest expense. . .. .. 4,823,705 4,592,238 Annaly Capital LOANS + « + v eeeeee e 5,020,784 3,546,902
Participations Management Inc.. ... 2,027,262 1,001,906 (1,643,171)  Receivable for unsettled
issued............... 114,641 67,748 Dividends on trades.........cooviiiiiiiii.. 1,031 2,201,447
Repurchase preferred stock...... 157,931 154,551 Mortgage servicing rights. ... ... 3,645,865 2,909,134
agreements.......... 3,276,213 3,579,837 Dividends on Assets transferred or
Debt issued by preferred stock. ... 141,676 pledged to securitization
securitization Net income (loss) Vehicles . .....vuiiii i 32,067,433 21,973,188
vehicles............. 1,329.073 856,418 available (related) Total aSSELS . -+ evveeeii 135,609,838 103,556,384
U.S. Treasury to common U.S. Treasury securities
securities sold, stockholders.......... 1,869,331 847,355 (1,784,847) sold, not yet purchased,
not yet purchased ... 103,778 88,235 Weighted average at fair value. ..................... 2,396,724 2,470,629
Other general and shares outstanding Repurch
T § r - purchase agreements........... 81,865,723 65,688,923
administrative - bc%&lC .............. 639,513 521,738 494,541 yper secured financing. .......... ) 750,000
eXpenses ............ 48,077 40,953 Weighted average Debt issued by
Compensation shares outstanding securitization vehicles ............ 28,918,753 19,540,678
EXPENSe . ... in 151,552 130,403 -diluted............. 641,043 522,748 494541 pyiicipations issued.............. 1,932,655 1,154,816
Interest income . .. . .. 5,959,205 4,840,034 ... Yearend shares Derivative liabilities.............. 53,755 59,586
Interest income . ... . . 3,731,581 outstanding.......... 706,972 578,357 500080 piyidends Payable ............... 494881 375,932
Repurchase Net income (loss) Payable for unsettled
agreements.......... 3,337,527 per share - basic ... $2.92 $1.62 $GOD  trades. . 2,059386 308,282
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Interest payable 380,688 268,317
Other liabilities 272,362 242,269
Securities Sold under

Repurchase Agreements .......... 81,590,382 65,356,883
Long-Term Debt excluding

Capitalized Leases ............... 1,075,000

Long-Term Debt excluding

Capitalized Leases 275,341 332,040
Total liabilities................... 119,449,927 90,859,432
7.875% series A

cumulative redeemable

preferred stock................... 265911

7.50% series D

cumulative redeemable

preferred stock................... 411,335 428,324
7.625% series E

cumulative redeemable

preferred stock................... 696,910 696,910
6.95% Series F

cumulative redeemable

preferred stock................... 428,324 411,335
Common Stock .................. 7,070 5,784
Additional paid-in

capital ... 27,927,113 25,257,716
Unrealized gain . . . 5,704 4221
Unrealizedloss .................. (494,270) (1,021,903)

Accumulated other
comprehensive income

(10SS) « v eee e (488,566) (1,017,682)
Accumulated deficit.............. (13,157,325) (13,173,146)
Total stockholders’

CQUILY . o eee e 16,090,772 12,609,241
Noncontrolling interests .......... 69,139 87,711
Total equity ...........coovveunn.. 16,159,911 12,696,952

Recent Dividends:

1. Annaly Capital Management Inc 7.625% series C cumu-
lative redeemable preferred.

No dividends paid.

2. Annaly Capital Management Inc 6.95% series F fixed-to-
floating rate cumulative redeemable preferred.

ExDate Amt Declared  Record Payable

02/28/2023 0.42 02/15/2023 03/01/2023 03/31/2023
05/31/2023 0.42 05/10/2023 06/01/2023 06/30/2023
08/31/2023 0.42 08/09/2023 09/01/2023 09/29/2023
11/30/2023 0.42 11/08/2023 12/01/2023 12/29/2023
02/29/2024 0.42 02/15/2024 03/01/2024 03/28/2024
06/03/2024 0.42 05/09/2024 06/03/2024 06/28/2024
08/30/2024 0.68 08/07/2024 09/02/2024 09/30/2024
12/02/2024 0.63 11/06/2024 12/02/2024 12/31/2024
03/03/2025 0.60 02/12/2025 03/03/2025 03/31/2025
06/02/2025 0.60 05/08/2025 06/02/2025 06/30/2025
09/02/2025 0.61 08/06/2025 09/02/2025 09/30/2025
12/01/2025 0.59 11/06/2025 12/01/2025 12/31/2025

3. Annaly Capital Management Inc 6.75% series I fixed-to-
floating rate cumulative redeemable preferred.

No dividends paid.

4. Annaly Capital Management Inc 7.50% series D cumula-
tive redeemable preferred.

No dividends paid.

5. Annaly Capital Management Inc 6.00% series B cuamula-
tive convertible preferred.

No dividends paid.

6. Annaly Capital Management Inc 7.875% series A cumu-
lative redeemable preferred.

No dividends paid.

7. Annaly Capital Management Inc 6.50% series G fixed-to-
floating rate cumulative redeemable preferred.

No dividends paid.

8. Annaly Capital Management Inc 8.125% series H cumu-
lative redeemable preferred.

ExDate Amt
12/01/2025 0.89

Declared  Record Payable
11/07/2025 12/01/2025 12/31/2025

9. Annaly Capital Management Inc 7.625% series E cumula-
tive redeemable preferred.

ExDate Amt
02/28/2023 0.41
05/31/2023 0.59
08/31/2023 0.61

Declared  Record Payable

02/15/2023 03/01/2023 03/31/2023
05/10/2023 06/01/2023 06/30/2023
08/09/2023 09/01/2023 09/29/2023

11/30/2023 0.62 11/08/2023 12/01/2023 12/29/2023
02/29/2024 0.62 02/15/2024 03/01/2024 03/28/2024
06/03/2024 0.63 05/09/2024 06/03/2024 06/28/2024
08/30/2024 0.62 08/07/2024 09/02/2024 09/30/2024
12/02/2024 0.58 11/06/2024 12/02/2024 12/31/2024
03/03/2025 0.60 02/12/2025 03/03/2025 03/31/2025
06/02/2025 0.55 05/08/2025 06/02/2025 06/30/2025
09/02/2025 0.56 08/06/2025 09/02/2025 09/30/2025
12/01/2025 0.54 11/06/2025 12/01/2025 12/31/2025
10. Annaly Capital Manag t Inc ¢

No dividends paid.
Annual Dividends:

1. Annaly Capital Management Inc 7.625% series C cumu-
lative redeemable preferred.

No dividends paid.

2. Annaly Capital Management Inc 6.95% series F fixed-to-
floating rate cumulative redeemable preferred.

2023......... 1.69 2024......... 215 2025......... 2.40

3. Annaly Capital Management Inc 6.75% series I fixed-to-
floating rate cumulative redeemable preferred.

No dividends paid.

4. Annaly Capital Management Inc 7.50% series D cumula-
tive redeemable preferred.

No dividends paid.

5. Annaly Capital Management Inc 6.00% series B cuamula-
tive convertible preferred.

No dividends paid.

6. Annaly Capital Management Inc 7.875% series A cumu-
lative redeemable preferred.

No dividends paid.

7. Annaly Capital Management Inc 6.50% series G fixed-to-
floating rate cumulative redeemable preferred.

No dividends paid.

8. Annaly Capital Management Inc 8.125% series H cumu-
lative redeemable preferred.

2025......... 0.89
9. Annaly Capital Management Inc 7.625% series E cumu-
lative redeemable preferred.

2023......... 223 2024......... 245 2025......... 225

10. Annaly Capital M:
No dividends paid.

ASSOCIATED BANC-CORP
Annual Report

Consolidated Income Statement, Years Ended Dec. 31
($000):

t Inc ¢

2025 2024 2023
Interest and fees
onloans.............
Interest & fees on
loans ...............
Taxable interest &
dividends on
investment

securities. ...........
Tax-exempt interest

& dividends on
investment

securities. ...........
Other interest

1,782,390 1,830,241

1,720,406

63,233

146,006

.. .. 28,408
288,200 198,579
Interest and

dividends on

investment

securities - Tax

55,598 58,572
Other Interest and
Dividend Income . ...
Total interest
income..............
Interest expense on
deposits - time
deposits.............
Interest expense on
deposits.............
Interest on Federal
funds purchased and

46,568 35,312

2,172,756 2,122,704 1,958,052

803,918 901,804

673,624

securities sold

under agreements to
repurchase ..........
Interest on Federal
funds purchased &
securities sold

under agreements to
repurchase ..........
Interest on

long-term funding. . ..
Interest on FHLB
advances............
Interest on

long-term funding. . ..
Total interest

EXPense . ............
Net interest income . .
Provision for

credit losses.........
Provision for

credit losses .........
Net interest income
(loss) after

provision for

credit losses.........
Service charges on
deposit account
fees.......ooooiin
Card-based fees......
Other fee-based
revenue .............
Capital markets,

Bank & corporate
owned life
insurance............
Asset gains

(losses), net .........
Wealth management
fees........ooooin
Trust & asset
management fees .. ..
Data processing
fees.................
Investment

securities gains
(losses), net .........
Investment

securities gains
(losses), net .........
Other noninterest
income..............
Labor and Related
Expense.............
Personnel . ..
Occupancy ..........
Business
development &
advertising ..........
Equipment . ...
Loan & foreclosur
COSES. .ot
Federal Deposit
Insurance
Corporation Premium
Expense.............
Federal Deposit
Insurance
Corporation
assessment..........
Other intangible
amortization.........
Data processing. ... ..
Stationery &

supplies expense. . ...
Loss on prepayments
of FHLB advances . . .
Other noninterest
eXpense . ............
Other...............
Payments of

10,415

43,009
113,253
1,016

971,611

53,996

53,996

53,649

21,216

17,195

96,579

49

521,723
55011

23,934
20,277

36,713

8,811

38,415

(8,264)

11,754
12,238
45,781 1
98,520 196,535
17,597 36,080
1075456 918,479
1,039,573
84,986 83,021
83,021
956,552
49,045

19,499
51,642 24,649
19,429
13,477 10,266
454

92,569
82,502

10,686

(144,147)
(58,903)
9,691
487,956 ..
. 468,355
54,622 57,204
21,601 28,405
18,431 19,663
5,408

38,439
67,072
8,811 8,811
102,018
19,911

14,243
30,118 ..
36,837

(8.471)



February 24, 2026 MERGENT BANK & FINANCE NEWS 75
Gain (Loss) on Card-based fees...... 46,629 46,921 SECUIItIeS . .o\t eteeeeeeaeannn 95,315 108,310
Disposition of Mortgage banking, Right of Use Tangible
Assets .............. 1,565 (1,042) net.....oovovveunnnnn. 14,502 Assets - Operating Lease
Information Total number of SGrOSS . vt 64,251 56,818
Technology and Data employees........... 4,000 4,000 4,100 Residential
Processing .......... 110,877 107,563 Capital Market Fees mortgage-related
Marketing and 32,048 22,084 securities - Held to
Advertising Expense . 31,614 28,142 9,944 9,310 Maturity/Undisclosed ............ 1,165,570 1,253,351
Total noninterest Commercial
CXPENSE. ...t 813,682 Consolidated Balance Sheet, Years Ended Dec. 31 ($000): monggge—related
Income (loss) 2025 2024 securities - Held to
before income taxes Maturity/Undisclosed . ........... 807,922 824,675
(benefit)............. 577,910 134,459 206,052 ~ash & due from banks.. . . . ... .. 574,698 544,059 Total assets........c.veueueennnn. 45,202,596 43,023,068
Current income tax Interest-bearing deposits Noninterest-bearing
expense (benefit) - in other financial demand deposits ................. 6,126,632 5,775,657
federal .............. 62,599 38,353 29319 nstitutions . .. .o 1,144,123 453,590 Savings deposits ................. 5,471,870 5,133,295
Total current Federal funds sold and Interest-bearing demand
income tax expense securities purchased deposits........ooiiiiiiiii 29,425,976 28,872,777
(beneﬁt)‘ ............. 81,888 47,789 34,602 under agreements to Interest-bearing demand .......... 7,823,362 9,124,741
Current income tax teSell . oo 1,400 21,955 Money market ................... 6,139,438 6,637,915
expense (benefit) - Obligations of state and BrokeredCDs ................... 3,795,133 4,276,309
State . ... 19,289 9,436 5,283 political subdivisions Othertime...............ooouvene. 4,041,178 3,700,518
Deferred income tax (municipal securities)............. 5,169,692 4,338,655 Network transaction
expense (benefit) - Other debt securities . ............ 2,998 2,989 deposit........ooeiiiiiii 2,154,995 ..
federal .............. 4,075) (5,775) (3.135)  [nvestment securities Total deposits. ................... 35,552,608 34,648,434
Deferred income tax available for sale, at Federal funds purchased .......... 260,070 370,325
expense (benefit) - fair value - Balancing Securities sold under
state .........ain... 25,320 (30,701) (8,371) valte ..o oo 5397,563 4,581,434 agreements to repurchase ......... 47,794 100,044
Total deferred U.S. Treasury securities. . ... 3,044 3,005 Federal Home Loan Bank
income tax expense U S Treasury securities ............ 996 1,000 advances...............ooiian.. 2,853,972 1,242,256
(benefit)............. 21,245 (36,475) (11,506) Investment securities Federal Home Loan Bank
Netincome.......... 474,777 123,145 “* held to maturity at advances ................oill 1,853,807
Income tax expense X Financelease.................... . 295
(benefit)............. 103,133 11314 23,097 g‘gﬂg;f‘e:nz(:ft IR 3002319 3BT pivalized costs oo 594276 837,340
Unvested political subdivisions - Co-obligated mandatorily
share-based payment Held to redeemable preferred
awards.............. 780 689 785 Maturity/Undisclosed ... .......... 1,628,031 1,659,662 SECUities. ... .vvneeieeeannnnn, 594,276 837,635
EPS adjustment. .. ... 1,496 247 Federal Home Loan Bank & FHLB Advances - Long-Term. . ... 414,122 611,551
Net Income - Federal Reserve Bank FHLB advances.................. 3,268,094 ...
including StOCkS, At COSL. .. ... .....o .. 252,514 179,665 Accrued expenses & other
Extraordinary Items . . .. .. 182,956 R esidential loans held liabilities . ....................... 424,002 532,889
Net income (loss). . .. 474,777 123,145 182,955 forsale. ... 72,499 646,687 Operating lease liability .......... 39,129 35,596
Preferred stock Commercial loans held for Other Liabilities . ................ 463,131 568,485
dividends ........... 11,500 11,500 11,500 SAle oo . 32,634 Allowgnce for unfunded
Net income (loss) Commercial & industrial. ... 11,799,757 10,573,741 Commitments.................... 41,276 38,776
available to common Commercial real estate - Total liabilities................... 40,227,249 38,417,506
equity......ovuiin... 461,001 110,956 170,424 o er 0CCUPIEd .+« evveeeernn. 1,186,324 1,143,741 Preferred equ@ly .................. 194,112 194,112
Weighted average Real estate construction.. . 1,994,642 5.227.975 Common equity.................. 1,890 1,890
shares outstanding Residential real estate . ........... 5,246,030 1,982,632 Surplus . ... 2,050,410 2,047,349
-basic............. 165,079 151,933 149,968 & osidential MOMEAZE - o vvveer. .. 6.793.957  7.047.541 Retained Earnings
Weighted average Other consumer . . ................ 323,135 318,483 (Accumulated Deficit) ............ 3,226,756 2,919,252
shares outstanding AUO fINANCE . « v o vo oo 3,106,498 2,810,220 Investments securities
-diluted............. 166,613 153,347 150,860 | ans CGROSS oo 31.163.614 29.768.586 available for sale . . e (2,456) (48,993)
Year end shares Allowance for loan losses . . 378068 363,545 Defined benefit pension
outstanding.......... 165,980 166,178 151,037 LOAns net . ... oo ovoooo 30,785,546 29,405,041 & post retirement
Income (loss) per Tax credit & other obligations ...................... (7,566) (74,416)
share from INVEStMENtS. v v ovoe oo 694,452 689,000 Cash Flow Hedging
continuing Buildings & Relationships.................... 12,894 (1,268)
operations - basic . . .. $2.79 $0.73 improvements, Cost. . ... .......... 433,010 415,690 Defined Benefits Pension
Net earnings (loss) Furniture. fixtures & and Post Retirement
per share - basic ... .. $2.79 $0.73 $1.14 other equ;pment COStannnnn 120.301 116.482 Obligations...................... (18,003) (24,154)
Income (loss) per Land . Gross. . ’ """""""""""" 64:447 63:642 Treasury stock, at cost............ 490,255 482,626
share from Computers , GIOSS ... vvv..... 62,050 60,198 ~Balancing Item -
commpmg Land improvements , Gross . ....... 25,183 22,911 Shareholders EqulEy """"""" !
operations - Premises & equipment, Total stockholders
diluted.............. $2.77 $0.72 COSto oo 821,748 781,932 CQUILY . o eee e 4,975,347 4,605,562
Net earnings (loss) Total premises and Total Equity . ..............coo.t. 4,975,347 4,605,562
per share - diluted. . . . $2.77 $0.72 $1.13 equipment - Accumulated
g::;')’(‘j“g‘nd‘)gi [e‘fy Depreciation. ... 440124 402,840 Recent Dividends:
Gross . $0.93 $0.89 Premlse-s and equipment .......... 381,624 379,093 1. Associated Banc-Corp preferred.
Common DPS - by GOOdWlll S LETETETRREPEPERERRS 1,104,992 1,104,992 No dividends paid.
Period Other intangible assets, 2. Associated Banc-Corp TARP - senior preferred.

eriod End Date - MEl. o et 22,849 31,660 ividends pai
Gross................ $085 Mortgage Servicing , ’ goAdslsV(l)iie;isdp];;ic Corp common.
N““;ber of full time 4000 000 aq0p AL 86,337 87,683 P )
ifmufn EZ fzsfcommon o ’ ’ ’ Interest receivable................ 161,118 167,772 ExDate Amt Declared Record Payable
stockholders .. 5.760 6.201 6,669 Otherassets ..................... 657,645 676,987 (2/28/2023 0.21 02/01/2023 03/01/2023 03/15/2023
Gan (Loss) on Sale ivesmes ... 23665 2886 0ala0n 021 07252023 090012023 09192023
;f;\:rfcrfaglagzr];:);"s o (6976)  (130.406) (136239 Equity securities ................. 26,060 23242 117302023 0.22 10/24/2023  12/01/2023 12/15/2023
other .............. 17.268 Residential 02/29/2024 0.22 01/30/2024 03/01/2024 03/15/2024
Financial Service mortgage—related 06/03/2024 0.22 04/30/2024 06/03/2024 06/17/2024
Other 45,000 SCCUTIES. i 126,514 128475 09/03/2024 0.22 07/30/2024 09/03/2024 09/16/2024

"""""""" ’ FFELP asset backed 12/02/2024 0.23 10/29/2024 12/02/2024 12/16/2024
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03/03/2025 0.23 01/28/2025 03/03/2025 03/17/2025 Income (loss) per Total liabilities................... 16,498,556 16,007,766
06/02/2025 0.23 04/29/2025 06/02/2025 06/16/2025 common share from Class A common stock ........... 1,683 1,728
09/02/2025 0.23 07/29/2025 09/02/2025 09/15/2025 continuing Additional paid-in
12/01/2025 0.24 10/28/2025 12/01/2025 12/15/2025 operations - capital ... 5,430,542 5,511,053
diluted.............. $0.64 $(1.17) $1.43  Accumulated other
Annual Dividends: Net income (loss) comprehensive income ........... 12,113 8,268
1. Associated Banc-Corp preferred. per common share - Accumulated deficit.............. (1,945,428) (1,733,741)
No dividends paid. diluted $0.64 $(1.17) $1.43  Total Blackstone Mortgage
2. Associated Banc-Corp TARP - senior preferred. Common DPS - by Trust, Inc. stockholders’
No dividends paid. Period End Date - equity (deficit)................... 3,498,910 3,787,308
3. Associated Banc-Corp common. Gross......ooveuvnn. $1.88 $2.18 Non-controlling interests. ......... 5,480 6,881
Dividends declared Total equity (deficit).............. 3,504,390 3,794,189
2023......... 0.85 2024......... 0.89 2025......... 0.93  per share of common
StOCK .o $2.48 R ¢ Dividend
Number of full time ecent Dividends:
Bkﬁgfjg%ﬁﬁrTORTGAGE TROSTING employees........... 0 1. Blackstone Mortgage Trust Inc class A common.
Consolidated Income Statement, Years Ended Dec. 31 Zr(;:;;or;ue?sb.e.r. Of ...... 0 ExDate Amt Declared  Record Payable
($000): Number of class A 1212912022 0.62 12/15/2022 12/30/2022 01/13/2023
2025 2024 2023 mmon shareholders 238 245 557 03/30/2023 0.62 03/15/2023 03/31/2023 04/14/2023
Foreign currency 06/29/2023 0.62 06/15/2023 06/30/2023 07/14/2023
Interest & related wranslation 09/28/2023 0.62  09/15/2023 09/29/2023 10/13/2023
neome. v (088,947) (1.289.972) (1.366.956)  ustments ......... ©0460) 75339 12/28/2023 0.62 12/15/2023 12/29/2023 01/16/2024
s Expenses from real 03/27/2024 0.62 03/15/2024 03/28/2024 04/15/2024
short-term estate owned 215.578 22,060 06/28/2024 0.62 06/14/2024 06/28/2024 07/15/2024
mestments :f cash.. 1356401 1,769,043 2’23(7)’22; """"" ’ ’ 00/30/2024 047 07/24/2024 09/30/2024 10/15/2024
Management & Consolidated Balance Sheet, Years Ended Dec. 31 ($000): égg :ggig 83; égi:iﬁggg (lég :ggig 8}‘;:;%852
incentive fees ... 67554 74792 119,089 2025 2024 06/30/2025 047 06/13/2025 06/30/2025 07/15/2025
Professional 09/30/2025 0.47 09/15/2025 09/30/2025 10/15/2025
SEIVICES .. vvvvi 16,005 15,176 13,269 Real estate' owned,net............ 1,134,975 588,185 12/31/2025 0.47 12/15/2025 12/31/2025 01/15/2026
Operating & other Notes receivable, net 17,784,694 18,313,582
COStSI """""""" 7913 6.918 7.219 Investmepts mn .. 2. Blackstone Mortgage Trust Inc restricted class A common.
Restricted class A unconsolidated entities ........... 217,488 4,452 No dividends paid.
g?mtllon stock earned 27,554 30,969 29,975 gash al:d cashte(tj]uwzz:ims 452,526 323,483 Annual Dividends:
irector urrent expected credi
stock-based 0SS TRSOIVE . v+ v v er o eeeeoeen 284440 733936 | Blackstone Mortgage Trust Inc class A common.
compensation............ 708 859 680 Accrued interest 2023......... 248 2024......... 233 2025......... 1.88
Other expenses 6 5,663 receivable ....................... 132,975 160,131 2026. ... ... 0.47
Increase in cu?renl Derivative ass@ts ................. 10,492 72,454 2. Blackstone Mortgage Trust Inc restricted class A com-
expected credit Accounts receivable & mon.
loss reserve. . . e 112,486 538,801 other gssets ...................... 56,848 134,030 No dividends paid.
Legal & accounting Prepaid expenses................. 1,032 1,002
CXPENSeS . ........... 52,180 53,922 Other assets . .........euevennn.. 413263 572,253 BROWN & BROWN INC
Increase in current Collateral deposited Annual Report
expected credit under derivative C lidated Income St t, Years Ended Dec. 31
loss reserve.......... 249,790 agreements...................... 25,300 4,810 ($000):
Gain on Loan portfolio payments 2025 2024 2023
extinguishment of held by servicer.................. 27,374 113,199 o R
debt................ . (5,352) (4,616) Real estate intangible Commissions & fees . 4,199,400
Other income.. ........ (400) (1,064) ... assets, net 117,089 77,289  Investment income..... 52,400
Loss from Other real estate assets............ 42,153 9,338  Other income
unconsolidated Total asSets . ......ovuerrnernnnn. 20,002,946 19,801,955 (loss), net........... 5,300
entities.............. 8,307 (2,748) Securitized debt ?"mml“lo"s and
Income (loss) obligations, net .................. . 1,936,956 fees................. 5,763,000 4,705,000
before income taxes . . 113,337 (199,459) 255,259 Convertible notes, net ............ 264,745 263,616 Investment Income. .. 139,000 93,000
Income tax Senior secured notes, net. .. ....... 784,876 771,035  Other Income, net..... e 7,000 e
provision (benefit) . .. 3,668 2,374 5,362 Non-recourse liabilities Total revenues .......... 5,902,000 4,805,000 4,257,100
Income (loss) of consolidated VIEs - CT Employee )
before minority Legacy REIT, excluding compensation &
interest.............. 109,669  (201,833) ... securitization vehicles - benefits ............. 2,935,000 2,406,000 2,186,600
Net income (loss). . . . 109,669  (201,833) 249,897 repurchase obligations............ 282,847 Other operating
Net loss (income) Direct financing lease EXPENSes . ... 959,000 710,000 649,900
attributable to PrOPEILY . . v oo eeeeee e, 11,617 10412 Gain (loss) on
non-controlling Accrued dividends payable. . ... ... 79,081 81,214 disposal............. ‘e . 143,300
interests............. (100) (2.255) (3,342)  Accrued interest payable.. .. ... .... 58,871 77,855 Amortization ........ 312,000 178,000 e
Net income (loss) Accrued management & Amorti-zat-ion -------- e e 166,000
attributable to incentive fees payable ............ 16,434 18,534 Depregat{on --------- 55,000 44,000 e
Blackstone Mortgage Accounts payable & other Depreciation........... - 40,000
Trust, Inc............ 109,569  (204,088) 246,555 liabilities........................ 14,653 13,834 Interest............. 190,000
Weighted average Derivative liabilities.............. 26,596 5,238 Chan}g‘e‘ln estimated
shares outstanding Secured debt agreements. ......... 10,117,292 9,696,334  acquisition
-basic.............. 170,962 173,783 172,672 Secured term loan, net............ 1,808,000 1,732,073 earn-out payables ... 21,800
Weighted average Loan participations sold . ......... 2,139,719 100,064 ~Change in estimated
shares outstanding Asset-specific debt acquisition
-diluted............. 170,962 173,783 172,672 agreements, net.................. 997,746 1,224,841 earn-out payables ... 25,000 2,000
Year end shares Secured debt repayments SubTotal ............ (2,000) 31,000
outstanding.......... 168259 172,792 173210 pending servicer Mark-to-market of
Income (loss) per TEMIttance. ......ovevenenenenn.. 11,748 3,742 escrow liability ... 54,000 e
common share from Current expected credit Total expenses......... 3,111,000
continuing loss reserves for _Income before
operations - basic . ... $0.64 $(1.17) $1.43 unfunded loan commitments ... ... .. 72,018 1ncome taxes........ 1,371,000 1,303,000 1,146,100
Net income (loss) Other liabilities .. ................ 386,178 Current federal
per common share - Otherrealestate . ................ 127,703 Income tax
basic........ooinn.n. $0.64 $(1.17) $1.43  Other secured debt ............... 39,475 provision............ 187,000 198,000 179,700
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Current state Fiduciary receivables............. 1,515,000 1,116,000 2023......... 048 2024......... 0.54 2025......... 0.62
income tax Reinsurance recoverable . ......... 647,000 1,527,000 2026......... 0.17
provision............ 68,000 70,000 57,000 Prepaid reinsurance CAMDEN PROPERTY TRUST
Current foreign Premiums . ... 980,000 520,000 Annual Report
income tax Other current assets .............. 484,000 354,000 C lidated Income St Years Ended Dec. 31
provision............ 37,000 19,000 23,600 Total current assets............... 8,614,000 6,924,000 ($000):
Total current Leasehold improvements ......... 88,000 73,000 2025 2024 2023
income tax Land, buildings &
provision............ 292,000 287,000 260,300 improvements ................... 137,000 136,000 Rental revenues. .. . .. 1,573,544 1,543,842
Deferred federal Furniture, fixtures and Property operating
income tax equipment.................o.i. 448,000 382,000 & maintenance
provision (benefit) . .. 38,000 14,000 26,600 Total cOSt...........oovvninn... 673,000 591,000 eXPenses ............ 369,889 365,681 353,911
Deferred state Depreciation s 306,000 272,000 Rey) estate taxes
income tax Fixed assets,net ................. 367,000 319,000
provision (benefit) . .. 5,000 4,000 5,700 Operating lease assets ............. 260000 200000 per g st 37452 3193009
Deferred foreign Goodwill...............o 15,087,000 7,970,000 Management .. ...... 3,074 2,200
income tax Amortizable Intangible Non-property income
provision (benefit) . . . (31,000) (4,000) (17,000) assets,net....................... 4,906,000 1,814,000 _f.o & asset
Total deferred Investments . .. 19,000 management........... 3,451
income tax Otherassets ..................... 748,000 366,000 Non-property income
provision (benefit) . .. 12,000 14,000 15,300 Total assets.............ccuuunn.. 29,991,000 17,612,000 _ interest & other
Netincome.......... 1,067,000 1,002,000 ... Losses & loss adjustment income (loss) . ....... 879
Income taxes ........ 304,000 301,000 275,600 reserve................oooiiiiinn. 671,000 1,543,000 Non-property income
Net income Accrued incentive - income (loss) on
attributable to compensation. . ............ou.a.. 312,000 298,000 deferred
non-controlling Accrued compensation & compensation plans . . 15,398
interests............. (13,000) (9,000) benefits ...l 174,000 77,000 Property management
Net income Lease liability . ... 62,000 47,000 EXPENSES ... ..vnn. .. 33,706
attributable to Deferred revenue................. 127,000 80,000 Fee & asset
company ............ 1,054,000 993,000 ... Accruedinterest................. 875,000 653,000 management expenses 1,717
Netincome . ........ 1,067,000 1,002,000 870,500 Accrued rent & vendor General &
Net income EXPENSES . ...ttt 19,000 19,000 . qministrative
attributable to Other accrued expenses & exXpenses ............ 62,506
unvested awarded other liabilities................... 100,000 73,000 Impairment
performance stock . .. 11,000 12,000 13,300 Accounts payable................ 990,000 373,000 provision for
Net income to Current portion of technology
common ............ 1,043,000 981,000 857,200 long-termdebt................... 719000 225000 [ coco e 12.916 40,988
Weighted average Other..........coovviiiin.. 48,000 32,000 Interest 138,239 129,815 .
shares outstanding Fiduciary liabilities............... 3,986,000 2,943,000 Interest expense . . ... 133,395
-basic.............. 310,000 282,000 279,600 Accrued interest................. 33,000 27,000 Depreciation &
Weighted average Unearned premiums.............. 1,053,000 577,000, Hortization
shares outstanding Total current liabilities............ 8,294,000 6,314,000 EXPENSes ... ...v..... 574,813
-diluted............. 313,000 284,000 280,800 Unsecured senior notes ........... 6,894,000 3,599,000 Expense (benefit)
Year end shares Operating lease on deferred
outstanding.......... 336,000 286,000 284,500 liabilities.................c.oouen. 243,000 189,000 compensation plans . . 15,398
Income per share - Deferred income taxes, Depreciation and
continuing 11 815,000 711,000 amortization . . . ...... 611,025 582,014
operations - basic . .. . $3.37 $3.48 $3.07 Other liabilities 1,172,000 362,000 Gain (loss) on
Net income per Deferred tax credit . (662,000)  (191,000) early retirement of
share - basic......... $3.37 $3.48 $3.07 Deferred Tax - Debit - debt .o 921) (2,513)
Net income per Liability ...l 1,477,000 902,000 Gain on sale of
share - diluted . ...... $3.16 $3.46 $3.05 Commonstock .................. 36,000 31,000 operating
Common DPS - by Additional paid-in properties,
Period End Date - capital ..o 6,160,000 1,118,000 5 1y ging Jand . ... 260910 43,806 225416
Gross.....cooveunnn. $0.61 $0.54 Treasury stock ................... 848,000 748,000 1 ome (loss) from ’ ’ ’
Dividends declared SubTotal .............ooooiit 210,000  (109,000) continuing
pershare............ $0.47 Retained Earnings................ 6,989,000 6,128,000 operations before
Number of full time Total shareholders’ income taxes ........ 398917 173,766 414,203
employees........... 14,531 17,403 16,152 equity............coooiiiiiii.t 12,547,000 6,420,000 00 oy expense
Total number of Non-controlling interests. ......... 26,000 17000 (penefit)............. 4,019 2,926 3,650
employees........... 14,531 17,403 16,152 Rep Total Equity & Net income (loss). . .. 394,898 170,840 410,553
Number of common Minority Interest................. 12,573,000 6,437,000 Less loss (income)
stoc]fholders ......... 2,446 1,616 1,564 allocated to
Foreign currency Recent Dividends: non-controlling
lra.nslatlon LB &B . I interests............. (10,436) (7,547) (7,244)
adjustments ......... (91,000) 128,600 . Brown rown Inc common. Net income (loss)
Diluted EPS i
Excluding ExtraOrd ExDate Amt Declared  Record Payable atmbutabl; to hold 384,462 163.293 403.309
ltems . $3.16 $3.46 $3.05 02/02/2023 0.12 01/18/2023 02/03/2023 02/15/2023 K’mmo? Su aret N | ters oo = ’
nterest 207000 193,000 . 05/05/2023 0.12 04/24/2023 05/08/2023 05/17/2023 ~ “mount allocated to
08/08/2023 0.12 07/19/2023 08/09/2023 08/16/2023  Participating
. 10/31/2023 0.13 10/18/2023 11/01/2023 11/15/2023 ~ SCCULUES.....oonn 824 295 646
Consolidated Balance Sheet, Years Ended Dec. 31 (3000):  05/1 5004 0.13 01/17/2024 02/02/2024 02/14/2024 ~ Netincome
2025 2024 95/03/2024 0.13 04/22/2024 05/06/2024 05/15/2024  Attributable to
‘ 08/07/2024 0.13  07/17/2024 08/07/2024 08/14/2024 ~ common sharcholders 383,638 162,998 402,663
Clash & cash equivalents.......... 1,079,000 675,000 11/06/2024 0.15 10/23/2024  11/06/2024 11/13/2024 Weighted average
Fiduciary cash................... 2471000 1.827.000  02/05/2025 0.15 01/22/2025 02/05/2025 02/12/2025  Shares outstanding
Restricted cash & 05/12/2025 0.15  04/28/2025 05/12/2025 05/21/2025 ~ DaSIC-ooeerreevnns 108,376 108491 108,653
1nve§tments ........ EEEETETRTRRRS 908,000 575,000 08/13/2025 0.15 07/23/2025 08/13/2025 08/20/2025 Weighted average
Certificates of deposit 11/05/2025 0.17  10/23/2025 11/05/2025 11/12/2025 ~ Shares outstanding
& other securmes(. e 10,000 02/04/2026 0.17 01/22/2026 02/04/2026 02/11/2026 -diluted............. 108,434 108,539 109,399
Premiums, commissions & Year end shares
fees regeiyable ................... 530,000 320,000 A pnual Dividends: outsl'anding .......... 106,365 108,647 108,878
Commlssmn, fees & other 1. Brown & Brown Inc common. Earnings (loss) per
receivables ...................... 1,438,000 895,000 share from
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continuing stockholders. ........ 319,799 124,635 53,735
operations - basic . ... $3.54 $1.50 $3.71 Weighted average
Net earnings (loss) Recent Dividends: shares outstanding
per share - basic ... .. $3.54 $1.50 $3.71 1. Camden Property Trust common. -basiC ...t 203,642 154,795 105,956
Earnings (loss) per No dividends paid. Weighted average
share from Annual Dividends: shares outstanding
continuing 1. Camden Property Trust common. -diluted............. 204,091 155,167 106,152
operations - No dividends paid. Year end shares
diluted.............. $3.54 $1.50 $3.70 CARETRUST REIT INC outstanding . ......... 222,746 186,993 129,993
Net earnings (loss) Annual Report Net earnings (loss)
per share - diluted.. . .. $3.54 $1.50 $3.70 Consolidated Income Statement, Years Ended Dec. 31 per common share -
Common DPS - by ($000): basic................ $1.57 $0.81 $0.50
Period End Date - 2025 2024 2023 Net earnings (loss)
Gross....oovvevunnn. $3.76 $3.29 per common share -
Distributions General and diluted.............. $1.57 $0.80 $0.50
declared per common administrative . . ..... 52,465 28,923 ... Dividends per
share ............... $2.06 Rental income........ 368,194 228,261 198,599 common share....... $1.34 $1.16
Full-Time Employees Independent living Number of full time
(Period End)......... 1,640 1,660 1,640 facilities . ........... 1,225 employees........... 43 21 17
Total number of Interest & other Total number of
employees........... 1,640 1,660 1,640 income.............. 19,171 employees........... 43 21 17
Number of common Interest income Number of common
stockholders. ........ 241 258 274 from other real stockholders. ........ 54 52 43
Income from estate related Dividends per
continuing investments and common share ........ $1.12
operations........... 394,898 170,840 other income ... ..... 95,482 67,016 EPS - Basic -
Comprehensive Interest income excluding
income attributable from financing Extraordinary Items
to common receivable . . . . 11,492 1,009 ... Applicable to
shareholders......... . 403,831 Total revenues .. ..... . . 217,770 Common - Total ... .. $1.57 $0.81 $0.50
Real Estate Taxes . ... 196,821 193,124 ... Depreciation and EPS - Diluted -
Fee & Asset amortization.. ........ 92,891 56,831 excluding
Management ......... (12,967) (7,137) Depreciation & Extraordinary Items
Interest and other amortization Applicable to
income.............. 256 4,420 eXpenses ............ 51,199 Common - Total ..... $1.57 $0.80 $0.50
Expense/(benefit) Interest expense 40,883 Property operating
on deferred Property taxes eXPenses . ........... (138) 5,714
compensation plans . . 19,260 12,629 EXPEnses ............ 8,768 7,838 6,170 Provision for loan
General and Impairment of real losses, net........... 4,900
administrative . ...... 79,344 72,365 estate investments . . . . 2,483 42,225 36,301 Senior housing
Income/(loss) on Acquisition costs. . ... 5,329 1,326 operating expenses . . . 952
deferred Property operating
compensation plans . . (19,260) (12,629) expenses ............ 3423 Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

General & 2025 2024

Consolidated Balance Sheet, Years Ended Dec. 31 ($000): administrative
2025 2024  CXPEMSEs............ 21,805  Accumulated depreciation

Unrealized loss on & amortization .................. 563,645 478,782
Land.........ccoooviiiiiiniin.. 1,787,445 1,722,526  other real estate Other real estate
Buildings & improvements. ....... 11,792,960 11,319,460 related investments. ... 15,831 9,045 S+ investments...................... 899,262 795,203
Accumulated depreciation . . . ... .. 5,296,061 4,867,422 Totalexpenses....... 159,781 Assets held for sale, net. .......... ... 57,261
Properties under Income (1035) Cash and cash equivalents ......... 198,042 213,822
development, including before provision Accounts and other
1and ... 419227 401,542 forincome taxes..... 325,287 124,399 53,722 receivables ...................... 10,368 1,174
Investment in third party Gain (loss) on sale Deferred financing costs,
development property ............ 8,284,344 8,174,564 ofasset............. (6485) met............coiiiiiiii, 8,568 11,204
Accounts receivable - Gain (loss) on sale Prepaid expenses and
affiliates. ............o.ovenin... 8,884 8,991 of real estate, net..... 31,548 (2,208) 2,218 Other assets...................... 230,427 35,608
Other assets, net ................. 293,292 234,838 Interest Expense ... .. 43,707 30,310 .- Financing receivable, at
Cash and cash equivalents ........ 25,203 21,045 Losson fair value (including
Restricted cash 12,039 11,164 extinguishment of accrued interest of $281
Total assets .. ... .vvveenenennnn 9,042,989 8,852,144 debt................ (390) (657) asof 31,2024)................... 92,193 96,004
Secured Debt. ..., 330,597 330,358  (Loss) gainon Total aSSets .. .....uueerunnnen... 5,148,436 3,437,016
Unsecured notes payable.......... 3,570,193 3,155,233 foreign currency Senior unsecured term
Accounts payable & transactions ......... 4,012 loan,net .................oooeae 496,404 396,927
accrued expenses . ............... 248,087 215,179  Other income, net. ... 4,350 Accounts payable &
Accrued real estate taxes. . . . 92,382 78,529 Current - Federal. ... 66 accrued liabilities ................ 120,442 56,318
Distributions payable............. 114,971 113,549 Current............. 6 Dividends payable ............... 74,806 54,388
Other liabilities . ................. 248,506 212,107 Deferred - Federal ... (33) Secured borrowing .. 397.816 e
Total liabilities . ... ............... 4,604,736 4,104,955 Deferred - Foreign ... 4,982 Common Stock .................. 2,227 1,870
Preferred shares of Provision for Additional paid-in
beneficial interest ................ 1,157 1,158 incometaxes........ 5,001 capital .. .. 4518977 3,439,117
Additional paid-in Minority Interest - Cumulative distributions
capital .............o ool 5,948,938 5,930,729 Continuing in excess of earnings ............. (491,796)  (532,570)
Distributions in excess Operations .......... 252 681 13 Accumulated other
of net income Net income comprehensive income ........... 5,872 ...
attributable to common attributable to Total €qUity ..........cevevvenn.. 4,035,280 2,908,417
shareholders . . ....oovvveeeni, (969,240)  (897,931) company............ 320,538 125,080 ... Equity Minority
Treasury shares .................. 620,497 359,732 Netincome (loss). ... 320,286 124,399 53,722 Interests/Equity
Accumulated other Less: net income Non-Controlling Interests.......... 5,532 2,723
comprehensive income allo‘ca‘ted _10 Total Equity ................c.... 4,040,812 2,911,140
(1OSS) v v 2,165 974  participating Redeemable noncontrolling
Total common equity .............. 4362,523 4,675,198 securities............ 739 445 T S 18,156 18,243
Non-controlling interests. . ........ 75,730 71,991  Netincome (loss)
Total equity ... ...ooveeeeenennn.. 4438253 4,747,189  available to common

Recent Dividends:
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1. CareTrust REIT Inc common. Equipment Leases................ 4,401,000 4,207,000 on Loans Held For
No dividends paid. Depreciation 1,474,000 1,427,000 Sale................ 105,000 77,000
Annual Dividends: Property and equipment, Investment
1. CareTrust REIT Inc common. net Equipment Leased To Securities ........... 1,713,000 1,658,000
No dividends paid. Other Party 2,927,000 2,780,000 Total interest
CATERPILLAR FINANCIAL SERVICES CORP Otherassets ...........coovuvnn... 1,375,000 1,182,000 income.............. 9,663,000 10,186,000 10,204,000
Annual Report Finance receivables, net Deposits - checking
Consolidated Income Statement, Years Ended Dec. 31 ©f allowance for credit with interest......... 3,194,000 3,825,000 3,145,000
($000): losses of $255 and $331 32,815,000 28,964,000 Long-term Borrowed
2025 2024 2023 Retail loans- Gross...... 19,218,000 17,331,000 Funds............... 594,000 713,000
Retail leases- Gross .............. 6,870,000 6,380,000 Other short-term
Retail Finance ....... 1,858,000 1,689,000 1,464,000 Wholesale loans- Gross........... 1,511,000 1,235,000 borrowed funds...... 22,000 15,000 775,000
Operating lease 922,000 936,000 905,000 Wholesale leases - Gross.......... 5,500,000 2,000 Long-term borrowed
Wholesale Finance . . . 694,000 706,000 684,000 Notes {ecelvable from funds‘ ............... 43,000
Other.......ooovo... 160,000 158,000 195,000 Caterpillar. ...................... 663,000 559,000 Total interest
Depreciation on Total assets..........oooeveenn... 38,313,000 34,084,000 expense............. 3,810,000 4,553,000 3,963,000
equipment leased to Payable to dealers & Net interest income . . 6,241,000
others............... 699,000 722,000 713,000 Others................ 106,000 137,000  Provision (benefit)
General, operating Accrued expenses................ 553,000 489,000 for credit losses... ... 608,000 687,000
& administrative Payable to Caterpillar............. 148,000 118,000 Provision (benefit)
EXPENSES ... ........ 666,000 644,000 588,000 Variable denomination for credit losses . ... 687,000
Provision for floating rate demand Net interest income
credit losses . ........ 106,000 75,000 49,000 TMOMES ...l 1,172,000 128,000  after provision
Other expenses . . .. .. 28,000 36,000 33,000 Collateralized trust (benefit) for
Other miscellaneous obligation ....................... 1,024,000 10,000 creditlosses......... 5,554,000
income.............. (13,000)  (192,000)  (72,000) Other short-term Capital markets
Interest ............. 1,388,000 1,287,000 1,033,000 borrowings...................... 5,514,000 4,393,000 fees................. 233,000 209,000 319,000
Profit (loss) Current maturities of Service charges &
before income taxes . . 734,000 533,000 760,000 long-termdebt................... 7,085,000 6,619,000 fees................. 410,000
Current U.S. income Bank borrowings................. 20,018,000 18,787,000 Mortgage banking
tax provision Other liabilities . ................. 638,000 641,000 fees................. . . 242,000
(benefit)............. (20,000) 117,000 36,000 Total liabilities................... 35,086,000 31,194,000 Card fees............ 346,000 368,000 296,000
Current non-U.S. Common Stock .................. 745,000 745,000 Foreign exchange &
income tax Additional paid-in derivative products . . . 183,000
provision (benefit) . . . 143,000 109,000 150,000 caplt.al ....... REEEEEREERTRERPRRES 2,000 2,000 Letter of credit &
Current state Retained Earnings................ 3,352,000 3,300,000 loanfees............ 78,000
income tax Foreign currency Securities Gains,
provision (benefit) .. . (2,000) 2,000 3,000 translation....................... (928,000) (1,256,000) net.................. 22,000 18,000
Total current Derivative financial Net gains (losses)
income tax instruments...................... (10,000) 24,000 on sales of
provision (benefit) ... 121,000 228,000 189,000 Retained interests . ............... (938,000) (1,232,000) securities
Deferred U.S. Total shareholder’s available for sale. . ... e o 28,000
income tax CQUILY . et e e 3,161,000 2,815,000 Trustincome........ 360,000 294,000 259,000
provision (benefit) . . . 72,000  (283,000) 33,000 Noncontrolling interests .......... 66,000 75,000 Salaries and
Deferred non-U.S. Total shareholders equity ......... 3,227,000 2,890,000 Employee Benefits . .. 2,798,000 2,657,000
income tax Sala{ies &b i 590,000
isi L. employee benefits. . . . ,599,
ll))r:f\;lrsrl;); S(‘ze[e:eﬁl) .. (2,000) 9,000 (31,000) Recent D1v1. den ds_: ' . Bqipoont &
income tax 1. Cgtgrplllar ElnanCIal Services Corp common. software expense. . . .. 783,000 769,000 756,000
provision (benefit) No d1v1d.er}ds pa1c.i. Outside services
,,,,,,,,,,,,,,,,,,,, 2,000 (20,000) 1,000 Annual Dividends: . eXpense ............. ... ... 687,000
Total deferred 1. Cgtgrplllar ElnaHCIal Services Corp common. Occupancy expense . . 435,000 447,000 492,000
income tax No dividends paid. Other operating
provision (benefit) . . . 72,000 (294,000) 3,000 CITIZENS FINANCIAL GROUP INC (NEW) expense .. 662,000 722,000 973,000
Reported Net Income Annual Report Total noninterest
After Tax............ 541,000 599,000 568,000 Consolidated Income Statement, Years Ended Dec. 31 expense............. 5,507,000
Provision (benefit) ($000): Income (loss)
for income taxes . . . .. 193,000  (66,000) 192,000 2025 2024 2023 before income tax
Profit of expense (benefit). .. .. 2,328,000 1,888,000 2,030,000
consolidated Letter of credit Current U.S.
companies.......... 541,000 599,000 568,000 andloanfees........ 168,000 federal income tax
Less: profit Service Charges and expense (benefit). . ... 472,000 447,000 497,000
attributable to Fees................ 444,000 420,000 Current Tax - State
noncontrolling Foreign exchange and Local ........... 107,000 109,000 167,000
interests............. (1,000) (1,000) (5,000) and derivative Total current
Profit attributable products ............ 156,000 146,000 Income tax expense
to Caterpillar Capital Markets (benefit)............. 579,000 556,000 664,000
Financial Services Fees................ 511,000 467,000 Deferred U.S.
Corporation ......... 540,000 598,000 563,000 Letter of credit federal income tax
Year end shares and loan fees ........ 186,000 175,000 expense (benefit). . ... (78,000)  (127,000)  (135,000)
outstanding.......... 0 0 Interest & fees on Deferred Tax -
Number of full time loans & leases . ... ... 7,478,000 7,948,000 8,489,000 State and Local...... (4,000) (50,000)  (107,000)
employees........... 2,500 2,400 2,300 Interest & fees on Total deferred
Total number of loans held for sale. ... 73,000 income tax expense
employees........... 2,500 2,400 2,300 Interest & fees on (benefit)............. (82,000)  (177,000)  (242,000)
other loans held Income tax expense
Consolidated Balance Sheet, Years Ended Dec. 31 ($000): forsale.............. 29,000 ;beneﬁt) IRRRRERE d .. 497,000 379,000 422,000
2025 2024 Investment mpact of pretf:rre
securities............ 1,162,000 stock redemption. . ... 5,000 . .
. Interest-bearing Net income (loss). . .. 1,831,000 1,509,000 1,608,000
ng:rlf;f;ﬁj;‘g‘;;ﬁg““ """"" 533000 399,000 peposits in Banks.... 367,000 503,000 Less: preferred
receivables. net 4.283.000 Interest-bearing sloclf dividends .. .... 138,000 137,000 117,000
Less: allowance for [ deposits in banks. . ... 451,000 Net income (loss)
Credit 10SSES . .- oveeiie 284,000 267,000 [nterestand Fees available to common
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stockholders......... 1,688,000 1,372,000 1,491,000 Securities - Federal............... 32,220,000 29,055,000 06/21/2024 0.31 05/07/2024 06/21/2024 07/08/2024
Weighted average Mortgage Backed 09/20/2024 0.31 08/21/2024 09/20/2024 10/07/2024
shares outstanding Securities - 12/20/2024 0.31 11/04/2024 12/20/2024 01/06/2025
-basic.............. 433,173 450,678 475,089 HTM/Undisclosed ............... 7,595,000 8,187,000 03/21/2025 0.31 02/12/2025 03/21/2025 04/07/2025
Weighted average Mortgage Backed 06/20/2025 0.31 05/01/2025 06/20/2025 07/07/2025
shares outstanding Securities - 09/19/2025 0.31 08/04/2025 09/19/2025 10/06/2025
-diluted............. 436,891 453,510 476,693 Other/non-agency ................ 338,000 412,000 12/22/2025 0.31 11/03/2025 12/22/2025 01/06/2026
Year end shares Mortgage Backed
outstanding.......... 429,242 440,543 466,418 Securities - Other ................ 264,000 ... 4. Citizens Financial Group Inc (New) series E 5.000% fixed-
Net earnings (loss) Totalassets..............ccouvn... 226,351,000 217,521,000 rate non-cumulative perpetual preferred.
per common share - Mortgage escrow accounts . ....... 97,490,000 88,567,000 No dividends paid.
basic................ $3.90 $3.05 $3.14 Noninterest-bearing 5. Citizens Financial Group Inc (New) series D 6.350 % fixed-
Net earnings (loss) deposits........oiiiii 40,417,000 36,920,000 to-floating rate non-cumulative perpetual preferred.
per common share - Regular savings.................. 24,353,000 25,976,000 No dividends paid.
diluted.............. $3.86 $3.03 $3.13 Deposits - Term Deposits . . ... .... 21,053,000 23,313,000 6. Citizens Financial Group Inc (New) common.
Common DPS - by Deposits - Term Deposits ......... 142,896,000 137,856,000
Period End Date - Total deposits.................... 183,313,000 174,776,000 ExDate Amt Declared  Record Payable
Gross............... $1.72 $1.68 Federal funds purchased 12/21/2022 0.40 12/01/2022 12/22/2022 01/06/2023
Dividends declared & securities sold under 03/21/2023 0.40 02/17/2023 03/22/2023 04/06/2023
& paid to parent . ... .. $1.68 agreements to repurchase ......... 58,000 ... 06/20/2023 0.40 06/08/2023 06/21/2023 07/06/2023
Number of full time Short-term borrowed funds. .. ..... 500,000 1,346,000 09/20/2023 0.40 09/01/2023 09/21/2023  10/06/2023
employees........... 17,398 17,287 17,570 Derivative liabilities.............. ... 1,220,000 12/21/2023 0.40 11/07/2023 12/22/2023 01/08/2024
Total number of Senior unsecured notes . .......... 8,711,000 11,002,000 03/21/2024 0.40 02/14/2024 03/22/2024 04/08/2024
employees........... 17,398 17,287 17,570 Federal Home Loan 06/21/2024 0.59 05/07/2024 06/21/2024 07/08/2024
Number of common advances ............ooiiiiiiian.. 2,013,000 53,000
stockholders......... 723,000 484,000 445,000 Otherdebt................ovutn 11,224,000 12,401,000 7. Citizens Financial Group Inc (New) series G 4.000% fixed-
Outside services ... .. 633,000 639,000 Other liabilities .................. 5,439,000 4,870,000 rate reset non-cumulative perpetual preferred.
EPS - Basic - Total liabilities . . 200,034,000 193,267,000 No dividends paid.
excluding Common Stock .................. 7,000 7,000 8. Citizens Financial Group Inc (New) series F 5.650 % fixed-
Extraordinary Items Additional paid-in rate reset non-cumulative perpetual preferred.
Applicable to capital ...l 22,476,000 22,364,000 No dividends paid.
Common - Total ... .. $3.90 $3.05 Retained earnings................ 11,345,000 10,412,000 9. Citizens Financial Group Inc (New) series B 6.000 % fixed-
EPS - Diluted - Treasury stock ................... 7,652,000 7,047,000 to-floating rate non-cumulative perpetual preferred.
excluding Employee benefit plans........... (249,000)  (301,000) No dividends paid.
Extraordinary Items Net Unrealized Annual Dividends:
Applicable to Gains/Losses on 1. Citizens Financial Group Inc (New) series C 6.375% fixed-
Common - Total ..... $3.86 $3.03 Derivatives . ..................... (118,000)  (925,000) to-floating rate non-cumulative perpetual preferred.
Net Unrealized No dividends paid.
Consolidated Balance Sheet, Years Ended Dec. 31 ($000): Gains{Losses on 2. Citizens Financial Groul.) Inc (New) series A 5.500 % fixed-
2025 2024 Securities .......oviiiiiaiai. (1,603,000) (2,369,000) to-floating rate non-cumulative perpetual preferred.
Accumulated other
Cash & due from banks.. .......... 1464000 1,409,000 comprehensive income 2024......... 0.68 2025......... 1.84 2026......... 0.46
Interest-bearing cash & (OSS) « oo (1,970,000) (3,595,000) » ) )
due from banks . . . .. vvooon 11,263,000 9,192,000 Preferred Stock 3. Citizens Financial Group Inc (New) preferred.
Interest-bearing deposits -Redeemable . ... ... EEERERERRERES 2,111,000 2,113,000
inbanks. . .o 961,000 635,000 Preferred Stock - Series 2023......... 125 2024......... 125 2025......... 1.25
Debt securities available G.oooovvii RERTERERPRR 296,000 296,000 2026. REREERE 9.31 ) ]
for sale, at fair value. ............. 35,697,000 32,765,000 Preferred Stock - Series 4. Citizens Flna{lcnal Group Inc (New) series E 5.000% fixed-
Debt securities held to F. RS 393,000 395,000 rate nqn;cumulat_nve perpetual preferred.
MAULY .o 7,933,000 8.599,000 Freferred Stock - No dividends paid. ,
Debt securities available SeriesE............ REETERREREO 437,000 437,000 5. Clt}zens Financial Groul? Inc (New) series D 6.350% fixed-
for sale, at fair value - greferred Stock - Series 207000 297000 to;\]ﬂog_tn_ldg n(xite np;n-cumulatlve perpetual preferred.
T A 1m2 000 2898 NN G ) , o dividends paid.
gf)ll?:fe'r'ﬁizvjéuﬁ)é}l‘ """""""" 3123.000 3525000 e ed Stock - Series 6. Citizens Financial Group Inc (New) common.
obligations- Available Boooooiinin FSTERREEEELEEE 296,000 296,000
for Sale .. ..o 89,000 184,000 Prefered stock SeriesH........... 392,000 392,000 2023 s .1.59 . 2024......... 1.39 .
State and political Total stockholders’ 7. Citizens Financial Group Inc (New) series G 4.000 % fixed-
subdivisions ? AFS. ... ... ... 1,000 1,000 CQUILY . et 26,317,000 24,254,000 rate reset non-cumulative perpetual preferred.
Loans held for sale, at Total Equity ..................... 26,317,000 24,254,000 No d.i\‘/idends.paid.. )
fair value . . .. oo 1,065,000 825,000 8. Citizens Financial Group Inc (New) series F 5.650 % fixed-
Other loans held for sale-........... 133,000 33.000 Recent Dividends: rate reset non-cumulative perpetual preferred.
Commercial 73,812,000 69,776,000 1. Citizens Financial Group Inc (New) series C 6.375% fixed- No dividends paid.
Residential mortgages . . 68,880,000 69,427,000 o i‘loatin p - ° 9. Citizens Financial Group Inc (New) series B 6.000 % fixed-
'540., e - g rate non-cumulative perpetual preferred. to-floating rate non-cumulative perpetual preferred
Other loans & leases ............. 140,749,000 137,142,000 No dividends paid. No dividends paid :
Less: allowance for loan 2. Citizens Financial Group Inc (New) series A 5.500% fixed- " c o P2
&leaselosses ................... 1,943,000 2,061,000  to-floating rate non-cumulative perpetual preferred. CONSUMERS BANCORP, INC. (MINERVA, OH)
Other intangible assets............ 115,000 146,000 Earnings, 6 mos. to Dec 31(Consol. — $000):
Derivative assets . ................ .. 408,000 ExDate Amt Declared  Record Payable 2025 2024
Land & land improvements ....... 143,000 144,000 09/20/2024 0.68 08/21/2024 09/20/2024 10/07/2024 Netincome....................... 5,389 4,523
Buildings & leasehold 12/20/2024 0.46 11/04/2024 12/20/2024 01/06/2025 Earn. per share (primary) .......... $1.71 $1.45
improvements ................... 1,736,000 1,685,000 (3/21/2025 0.46 02/12/2025 03/21/2025 04/07/2025 Earn. per share (fully-diluted) ...... $1.71 $1.45
Furniture, fixtures & 06/20/2025 0.46 05/01/2025 06/20/2025 07/07/2025 Avg. no. shs. (primary) ............ 3,147 3,126
equipment..................ooo.. 581,000 601,000  (9/19/2025 0.46 08/04/2025 09/19/2025 10/06/2025 Avg. no. shs. (fully-diluted)........ 3,147 3,126
Construction in progress ... 110,000 53,000 12/22/2025 0.46 11/03/2025 12/22/2025 01/06/2026  Consolidated Balance Sheet Items, as of ($000):
Buildings and leasehold Assets: 2025
IMPIOVEMENLS . ....ooeovveeee 901,000 887,000 3. Citizens Financial Group Inc (New) preferred. Net interest income . ..................o.o.oun. 29,200
AccumuIaFed fleprecmtlon Prov. loan losses. . 605
and AMOTUZAUON - oo 821,000 810,000 ExDate Amt Declared  Record Payable Non-int. income.............................. 3,052
P; remises and equipment - 12/21/2022 0.31 12/01/2022 12/22/2022 01/06/2023 NON-INt. EXPENSES ... vvveerrreeenreeannnnn. 25,863
Balancing value.................. 915,000 875,000 03/21/2023 0.31 02/17/2023 03/22/2023 04/06/2023  Net before taxes . .. 6.361
Bank-owned life insurance.. ... .. 3.441,000  3.364.000  06/20/2023 0.31 06/08/2023 06/21/2023 07/06/2023  INCOME tAXES . .. veeeeeeaeeeeeeneannn.. 972
Goodwill...........ooiii 8,187,000 8,187,000  (9/20/2023 0.31 09/01/2023 09/21/2023 10/06/2023
Otherassets ..................... 14,428,000 13,941,000 12/21/2023 0.31 11/07/2023 12/22/2023 01/08/2024
Mortgage Backed 03/21/2024 0.31 02/14/2024 03/22/2024 04/08/2024
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COREBRIDGE FINANCIAL INC expense (benefit). . ... (487) 43) 311 Items............... $(0.68) $3.72 $1.71
Annual Report Income Taxes -
Consolidated Income Statement, Years Ended Dec. 31 Local - Current...... 2) 9 Consolidated Balance Sheet, Years Ended Dec. 31 ($Mil-
($Millions): Current tax expense lions):
2025 2024 2023 (benefit) - Foreign.. .. 1 (1) %) 2025 2024
(revised) Current tax expense (revised)
Non-deferrable (benefit)............. (488) (35 306 Other invested assets .............. 5,675 4,981
insurance Deferred federal Bonds available for sale,
commissions ......... 553 588 588 income tax expense at fair value...................... 189,381 170,840
Advisory fee (benefit)............. 347 624 (400) Other bond securities . . . .......... 5,407 5,262
eXpenses ............ 275 286 261 Deferred state and Equity securities, at
Premiums........... 5,864 4,526 7,691  local income tax fair value. ...................o.... 79 56
Policy fees .......... 2,733 2,901 expense (benefit). .. .. (10) 6 Short-term investments . . . ........ 10,235 9,851
Net investment Deferred tax Total investments ................ 265,258 243,758
income - excluding expense (benefit) - Short-term investments -
Fortitude Re funds Foreign............. 5 @ Balancing value.................. 5,671 e
withheld assets ... 11,792 10,858 9,710 Deferred tax Cash..eeieaiii 447 806
Net investment expense (benefit) ... ... 337 635 (402)  Accrued investment income.. ... . .. 2,379 2,169
income - Fortitude Net Income After Premiums & other
Re funds withheld Taxes ............... (390) 2,203 receivables ...................... 648 713
ASSELS . ...t 1,332 1,370 1,368 Income tax expense Deferred policy
Investment Expense (benefit)............. (151) 600 (96) acquisition costs &
- Insurance.......... (30) 31) Net income (loss). . .. (390) 2,203 1,036 | a1ue of business
Investment Expense Less: net income acquired .. .... 8,885 10,293
-Insurance.......... (738) (734) (loss) attributable Other assets 4,435 1,844
Total net to noncontrolling Separate account assets,
investment income . .. 11,078 interests............. 24 27 68 atfairvalue...................... 95,585 93,888
Net realized gains Net income (loss) Reinsurance assets ............... 24,139 24,933
(losses) - attributable to Reinsurance assets, net
excluding Fortitude Corebridge of allowance for credit
Re funds withheld Financial, Inc. ....... (366) 2,230 L104 |o6ses and disputes............... 1,912 1,560
assets & embedded Net income (loss) Deferred income taxes............ 7,467 7,903
derivative ........... (2,185) (1,117) available to Assets held-for-sale .............. 198
Net realized gains Corebridge common Market risk benefit
(losses) on shareholders......... 2,230 assets, at fair value ............... 2,392 1,332
Fortitude Re funds Weighted averages Restricted Accounts -
withheld assets ...... (100) (248) shares outstanding Short-Term 4 e
Net realized gains -basic.............. 539 598 643 Total assets 413,547 389,397
(losses) on Weighted averages Future policy benefits
Fortitude Re funds shares outstanding for life & accident &
withheld embedded ~diluted............. 539 599 645 | ealth insurance
derivative ........... (1,673) (518) (1,734) Year end shares CONLTACES .« v v oo 60,971 56,272
Policy fees .......... . . 2,797 outstanding.......... 496 561 622 her policyholder funds ......... 2,959 2,873
Advisory fee income . 510 506 467 Income (loss) per Other liabilities . . . ..o ovoeneenn. 9,333 8,044
Other income......... 208 429 417 common share - Market risk benefit
Total net realized basic.........oouin. $(0.68) $3.73 $1.72 liabilities, at fair
gains (losses) ........ (1,614)  Income (loss) per ValUE oo 7,309 5,616
Net realized losses common share - Short-term debt . . . ... 1,101
on Fortitude Re diluted .............. $(0.68) $3.72 SL7L Longtermdebt.................. 9,359 9,353
funds withheld Dividends Per Share Debt of consolidated
assets . .............. ‘e e (224) - Common - Gross - investment entities . .............. 1,547 1,938
Direct. .... 4,373 4,075 4,706 by Period End Date .. $0.96 $0.92 Separate account
Assumed.. . 2,152 1,320 4,111 Dividends per liabilities . . ...ooeeeeeenn 95,585 93,888
Ceded .............. 661) (869) (1,126) common share....... $0.92 Policyholder contract
Dividend Income - Full-Time Employees deposits . ....ove e 188,876 173,695
Investments ......... 1,362 1,401 (Period End)......... 4,800 5,200 5,700 Eortitude Re funds
Dividend Income - Total number of withheld payable................. 23,648 24,291
Investments ......... 12,530 11,592 ... employees........... 4,800 5,700 Total liabilities. . . ................ 399,587 377,071
Total revenues . . ...... 18,878  Number of common Common Stock .................. 7 7
Policyholder stockholders......... 4 3" Additional paid-in
benefits ............. 8,173 6,632 9,362 Foreign currency capital ... 8,162 8,161
Amortization of translation Retained earnings................ 18,373 19,257
deferred policy adjustments ......... 48 Accumulated other
acquisition costs Interest credited comprehensive loss. .............. (9.452)  (13,681)
& value of to policyholder Treasury stock ................... 4,382 2,282
business acquired . . .. 1,050 1,060 1,042 account balances.. ... 5,933 5,240 4427 preferred StOCK + v 493 .
Non-deferrable Unrealized (gains) Total Corebridge
insurance losses in earnings shareholders’ equity .............. 13,201 11,462
commissions ........ 2,002 2,016 2360 -net................ (484) 227 -+ Non-redeemable
Net gain (loss) on Interest expense 552 554 580 noncontrolling interests . .......... 759 864
divestitures.......... 245 676 Comprehensive Total equity ... ....ovverrenenns.. 13,960 12,326
Total benefits & income (loss)
EXpenses . ........... 17,938  attributable to
Income before Corebridge . ......... 4,509 Recent Dividends:
income tax expense Unrealized (gains) 1. Corebridge Financial Inc common.
(benefit) - United losses in earnings No dividends paid.
States............... 972 -met................ 6 Annual Dividends:
Income before Dividends Per Share 1. Corebridge Financial Inc common.
income tax expense - Special - Gross - No dividends paid.
(benefit) - Foreign. ... (32) by Period End Date ... $178  CULLEN/FROST BANKERS, INC.
Income before Basic EPS Excluding 5068 73 172 Annual Report s
income tax expense ExtraOrdinary Items. . (0.68) 7 . lidated Qtat "
(benefit)............. (541) 2,803 940 Diluted EPS ($0§0): Income S Years Ended Dec. 31

Current federal tax

Excluding ExtraOrd
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Other non-interest
income..............
Insurance
commissions and

Net Income -
including
Extraordinary Items . .
Common DPS - by
Period End Date -

Loans, including
fees......ooviiit
Interest income on
loans, including

Interest income on
taxable securities. . ...
Interest income on
tax-exempt

securities. ...........
Taxable .............
Tax-exempt

Securities ...........
Interest-bearing
deposits.............
Interest income on
interest-bearing
deposits.............
Interest income on
federal funds sold.. ...
Interest income on
resell agreements . . ..
Resell agreements.. . ..
Total interest
income..............
Interest expense on
money market

deposit accounts . . . ..
Interest expense on
deposits.............
Interest expense on
federal funds
purchased...........
Interest expense on
subordinated notes . . .
Subordinated notes. . .
Federal funds
purchased...........
Junior subordinated
deferrable interest
debentures ..........
Total interest

eXPenSe . ............
Net interest income . .
Credit loss expense. . .
Net interest income
after credit loss
EXPenSe . ............
Trust fees ...........
Service charges on
deposit accounts ... . ..
Insurance
commissions & fees. .
Interchange &

debit card

transaction fees . ... ..
Net gain (loss) on
securities

transactions . ........
Net gain (loss) on
securities

transactions .........
Other non-interest
income..............
Check card income. . .
Salaries & wages. .. ..
Employee benefits . . .
Net occupancy........
Technology,

furniture &
equipment...........

2025
57,511

65,502

$3.95

1,383,694

488,257
239,259

308,751

196
590
2,420,747

533,265

137,908
4,657
1,079

7,689
684,598

44202

177,097

121,572
(850)
22,858
674,647

146,101
136,940

58,741

2024
53,348

61,269

$3.74

1,375,442

396,224
218,177

397,414

270
3,110
2,390,637

629,107

141,833
4657
1,556

8,872
786,025

64,085

165,270

106,230
(96)
21,017
621,394

122,446
128,751

56,385

2023

54,941

597,973

1,189,377

406,289

240,131

376,010
1,288

4,621

2,217,716

508,255

135,969

8,647
4,657

1,524

659,052
1,558,664
46,171

1,512,493
153,315
93,504

49,026

19,419

66
58,271
547,718
115,306
124,396

53,932

Deposit insurance . . . .
Adbvertising,
promotions &

public relations . .. ...
Other non-interest
EXPENSE . ....vueun...
Stationary,

printing &
supplies.............
Other non-interest
eXPense .. ...........
Other...............
Technology,

furniture and
equipment...........
Total non-interest
EXPense . ............
Income (loss)

before income taxes . .
Current income

taxes expense
(benefit).............
Deferred income
taxes expense
(benefit).............
Net income..........
Income taxes ........
Net income (loss). ...
Preferred stock
dividends ...........
Preferred stock
dividends ...........
Earnings allocated

to participating
securities. ...........
Weighted average
shares outstanding
-basic ...l
Weighted average
shares outstanding

Year end shares
outstanding..........
Income (loss) per
share from

continuing

operations - basic . . ..
Net income (loss)

per share - basic ... ..
Income (loss) per
share from

continuing

operations -

diluted
Net income (loss)

per share - diluted. . ..
Cash dividends per
common share.......
Number of full time
employees...........
Number of common
stockholders.........
Net Income After
Extraordinary Items
applicable to
Common............
Total number of
employees...........
Other non-interest
income..............

18,752

56,865

277,156
161,550

165,744

771,702

117,773

5,372
648,557
123,145
648,557

6,675

6,409

64,054

64,099

63,287

$9.92

$9.92

$9.92

$9.92

6,008

992

635,473
6,008

55,405

37,269

51,403

148,487

244,411
136,623

695,967

125,025

(11,600)
582,542
113,425
582,542

6,675

6,236

64,120

64,263

64,197

$8.88

$8.88

$8.87

$8.87

5,854

1,036

569,631

5,854

76,589

48,608

229,367

126,827

135,286

1,228,662

712,373
129,229
(14,829)
114,400
597,973

6,675

6,283

64,204

64,405

64,185

$9.11

$9.10
$3.58
5,495

1,050

585,015

5,495

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Cash & due from banks...........
Interest-bearing deposits..........

State & municipal

subdivisions............
Federal funds sold.......
Resell agreements. . ... ..

Trading Account

Securities ..............

Total cash and cash

equivalents .............

2025

681,325
8,183,080

2316205
9,650
37,604

8,874,055

2024
722,906
9,495.777
5.925
9,650
33,910

10,234,258

Securities held to
maturity - residential
mortgage-backed

securities. ...

Securities held to
maturity - states &

political subdivisions .............

Securities held to
maturity - other
securities held to

maturity . ...

Securities held to
maturity, net of
allowance for credit

LOSSES .o vv et
Other Held for maturity...........

Securities available for
sale - residential
mortgage-backed

SECUrities. ....ouvvvniieninennn.
Securities For Sale ...............
US Treasury AFS ................

States and political

subdivisions . ...l

Other Available for Sale .
Real estate - 1-4 family
residential mortgages
loans ..................

Consumer real estate .............
Commercial/ind loans ............

Property mort loans . ... ..

Energy..........ooooiiiit

Loans, net of unearned

discounts..............oooiinin..

Less: allowance for

Buildings ..............
Construction & projects
in progress .............

Lease right-of-use assets..........

Furniture & equipment . .
Leasehold improvements
accumulated depreciation

and amortization.................

Premises and equipment,

Accrued interest
receivable and other

ASSELS ...t
Lease right-of-use assets..........
Foreclosed Asset.................

Accrued interest
receivable and other
assets - Balancing value .

Total assets...............counnn.

Savings & interest

checking..................... ...
Total deposits....................
Federal funds purchased ..........
Repurchase agreements...........

Subordinated notes, net
of unamortized issuance

Other long-term
borrowings, net of
unamortized issuance

Operating Lease
Liabilities - Long-Term

& Short-Term....................

Accrued interest payable
and other liabilities -

Balancing value..................

Accrued interest payable
and other liabilities -

Balancing value..................
Total liabilities...................

Preferred Stock - series

Common Stock ..................

Additional paid-in
capital .................

1113474 1,193,840
3,533,775

2,338,435

3,431,179
1,500 1,500
8,121,794 6,997,902
15,970,596 15,043,625
2,456,517 3,442,320
5,349,857 4,560,224
42,428 43,179
10,310,810 9,968,523
460,685 444,474
6,306,980 6,109,532
3,718,668 3,103,389
1,094,669 1,128,895
21,891,812 20,754,813
281,495 270,151
21,610,317 20,484,662
245,184 224,290
701,415 644,240
44,256 24,135
1771372 1,695,216
255640 281,697
265700 250,572
458,147 449,839
1313225 1245377
1,804,448 1,944,652
259,177 270,282
1,300 14,100
1,803,148 1,930,552
53,041,424 52,520,259
28,774,049 28,280,928
42,917,864 42,722,748
18,775 21,975
4,525,855 4,342,941
123242 123,184
99,804 99,648
296,400 308,100
782,848 1,311,175
486,448 1,003,075
48,468,388 48,621,671
145452 145452
644 644
1,100,327 1,075,572
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Retained earnings ................ 4,309,171 3,951,482 Change in provision Loans & direct financing
Securities available for for credit losses. . .. .. 108 230 (99) lease receivables,net............. 401,323 352,066
sale........ciii (824,069) (1,230,828) Sale of Investment Real estate investments
Defined benefit plans............. (842,951) (1,252,004) Properties - held for sale,net................. 2,635 10,018
Additional minimum Property - Land and improvements . ......... 2,200,829 1,865,610
pension liability.................. (18,882) (21,176) Gain/Loss........... 12,849 5,977 Building and improvements. . ..... 4,388,959 3,536,000
Treasury stock................... 139,607 22,558  General and Construction in progress.......... 49,881 153,789
Total shareholders’ administrative . ...... 40,864 35,161 Lease incentives ................. 24,154 17,903
equity (deficit) ................ ... 4,573,036 3,898,588  Depreciation and Intangible lease assets ............ 99,217 94,047
Total Equity .............coooat. 4,573,036 3,898,588 amortization......... 153,602 . ... Real estate investments ........... 6,150,366 5,190,522
Total expenses....... 214,147 177,394 141,009 Cash and cash equivalents .. ...... 60,181 40,713
. Gain on Restricted cash .................. 10,184 4,265
Recent Dividends: dispositions of Straight-line rent
1. Cullen/Frost Bankers, Inc. 5.375% series A non- req] estate, net....... 24,167 receivable, net................... 191,008 143435
cumul?ltive perpgtual preferred. Income from Derivative assets . ................ 7,861 27,714
No dividends paid. operations............ 359,921 278,193 242,753 Deferred Costs - Net ............. 6,700 1,300
2. Cullen/Frost Bankers, Inc. 4.450% series B non- Gain (loss) on debt Unearned Income ................ 14,850 436
cumulative perpetual preferred. extinguishment . . . ... . ... (116) Net investment -
Interest expense. . . ... 108,083 78,544 ... Balancingvalue.................. 416,173 352,502
ExDate Amt Declared  Record Payable Interest expense. . .. .. .. e 52,597 Prepaid expenses and
02/27/2023 0.28 01/26/2023 02/28/2023 03/15/2023  [nterest income . .. ... 2.537 3.069 . other assets, net -
05/30/2023 0.28 04/26/2023 05/31/2023 06/15/2023 Interest income . ... ... .. 2,011 Balancing value.................. 24,065 29,949
08/30/2023 0.28 07/26/2023 08/31/2023 09/15/2023  [ncome before Right of Use Tangible
11/29/2023 0.28 10/26/2023 11/30/2023 12/15/2023 income tax expense . . 254,375 204,266 192,051  Assets - Operating Lease
02/28/2024 0.28 01/24/2024 02/29/2024 03/15/2024  fncome tax expense . . 644 628 636 ~Net......oooeeeeiiaeii 8,700 8,800
05/31/2024 0.28 04/24/2024 05/31/2024 06/17/2024 ot income Prepaid expenses and
08/30/2024 0.28 07/25/2024 08/30/2024 09/16/2024 allocated to other assets, net -
1172972024 0.28 10/30/2024 11/29/2024 12/16/2024  ypyested RSAs and Balancing value.................. 39,465 19,849
02/28/2025 0.28 01/30/2025 02/28/2025 03/17/2025  RQUs............... 893 472 cor Ol ASSELS . ottt 6,863,023 5,798,682
05/30/2025 0.28 04/30/2025 05/30/2025 06/16/2025 Net income (loss). .. . 253,731 203,638 191,415 Unsecured term loans, net
08/29/2025 0.28 07/30/2025 08/29/2025 09/15/2025 Net income (loss) of deferred financing
11/28/2025 0.28 10/30/2025 11/28/2025 12/15/2025  yyributable to COSES e veveneee e 1,725,010 1,721,114
non-controlling Senior unsecured notes,
3. Cullen/Frost Bankers, Inc. common. interests............. (718) (634) (708) MEl......oeeeeeeeeieeieainen, 786,708 396,403
Net income Intangible lease
ExDate  Amt Declared — Record Payable attributable to liabilities, net.................... 10,766 9,500
02/27/2023 0.87 01/26/2023 02/28/2023 03/15/2023  giockholders. ... ... .. 253,013 203,004 190,707 Intangible lease
05/30/2023 0.87 04/26/2023 05/31/2023 06/15/2023 Weighted average liabilities held for
08/30/2023 0.92 07/26/2023 08/31/2023 09/15/2023 shares outstanding sale,net.............coiiiiin.. .. 10,700
11/29/2023 0.92 10/26/2023 11/30/2023 12/15/2023  _pagic.............. 196,051 173,855 152,141 Dividend payable ................ 65,391 55,608
02/28/2024 0.92 01/24/2024 02/29/2024 03/15/2024  ejghted average Derivative liabilities.............. 26,226 7,585
05/31/2024 0.92 04/24/2024 05/31/2024 06/14/2024 shares outstanding Accrued liabilities &
08/30/2024 0.95 07/25/2024 08/30/2024 09/13/2024  _ giluted............. 198,055 177,115 153,522 other payables ................... 41,028 35,145
11/29/2024 0.95 10/30/2024 11/29/2024 12/13/2024 Year end shares Accrued liabilities and
02/28/2025 0.95 01/30/2025 02/28/2025 03/14/2025 outstanding. .. ....... 209,702 187,538 164,635 other payables -
05/30/2025 1.00 04/30/2025 05/30/2025 06/13/2025 Net income per Balancing value.................. 32,228 25,645
08/29/2025 1.00 07/30/2025 08/29/2025 09/15/2025 share - basic . ........ $1.29 $1.16 $1.25 Operating Lease
11/28/2025 1.00 10/30/2025 11/28/2025 12/15/2025 Net income per Liabilities - Long-Term
share - diluted ....... $1.28 $1.15 $1.24 & Short-Term.................... 8,800
Annual Dividends: Dividends Per Share Total liabilities. .................. 2,655,129 2,226,555
1. Cullen/Frost Bankers, Inc. 5.375% series A non- _ Ccommon - Gross - Additional paid-in
cumulative perpetual preferred. by Period End Date . . $1.21 $1.16 capital .. ..o 4,328,137 3,658,219
No dividends paid. Dividends per Distributions in excess
2. Cullen/Frost Bankers, Inc. 4.450% series B non- .ommon share.. ... ... $1.12  of cumulative earnings............ (109,261)  (113,302)
cumulative perpetual preferred. Number of full time Class AUnits .................... 2,097 1,875
employees........... 56 48 40  Accumulated other
2023......... L11 2024......... L112025......... L1l Number of common comprehensive income ........... (20,979) 16,886
stockholders......... 210 207 196 Total stockholders’
3. Cullen/Frost Bankers, Inc. common. EPS - Basic - CQUILY ...t 4,199,994 3,563,678
excluding Non-controlling interests.......... 7,900 8,449
2023, 3.58 2024......... 374 2025......... 3.95  Extraordinary Items Total €qUIty ... .....oveeeennn... 4207,894 3,572,127
Applicable to
ESSENTIAL PROPERTIES REALTY TRUST INC Common - Total ... $1.29 $1.16 $1.25 L.
Annual Report EPS - Diluted - Recent DlV.ldel’ldS: .
Consolidated Income Statement, Years Ended Dec. 31 excluding 1. Essential Properties Realty Trust Inc common.
($000): Extraordinary Items No d'V‘d.e‘de paid.
2025 2004 2023 Applicable to Annual Dividends:
Common - Total ... ... $1.28 $1.15 $1.24 1. Essential Properties Realty Trust Inc common.
Rental revenue. ... ... 527,534 425749 339,897 Comprehensive No dividends paid.
Interest on loans income attributable FANNIE MAE
& direct financing to stockholders ... ... 154,007 Annual Report
lease receivables . . . .. 31,625 23,409 18,128 Total number of Consolidated Income Statement, Years Ended Dec. 31
Other revenue, net. . . . 2,060 452 1,570 employees........... 56 43 40 ($000):
Total revenues . . ...... 359,595 Property expenses. ... 7,576 4,997 2025 2024 2023
General & Other income.......... .. 1,548
administrative Net income to Professional
eXPenses .. .......... 30,678 common............ 252,120 202,532 Services............. 1,485,000 1,615,000
Property expenses. . .. 4,663 Other............... 3,354,000 2,498,000
Depreciation & Consolidated Balance Sheet, Years Ended Dec. 31 ($000):  Interest income on
amortization 2025 2024 investment
EXPenses .. .......... 122,161 102,219 securities............ 4,158,000
Provision for Less: accumulated Investments in
impairment of real depreciation & securities............ 3,115,000 3,916,000
estate . .............. 11,997 14,845 3,548 amortization ... .................. 612,674 476,827 Interest income on
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mortgage loans .. ....
Other interest
income..............
Total interest
income..............
Interest expense on
borrowings &

related costs.........
Interest expense on
short-term debt . ... ..
Interest expense on
long-term debt.......
Total interest

EXPeNnSe . ......ouu...
Net interest income . .
Provision (benefit)

for credit losses ... . ...
Net interest income
(loss) after

provision (benefit)

for credit losses. ... ...
Investment gains
(losses), net
Fair value gains
(losses), net .........
Fee & other income
(expense)
Long-term debt . .. ...
Total interest

EXPENSE ... ...uennn..
Benefit (provision)
for credit losses ... . ...
Salaries and
employee benefits.. . ..
Salaries &

employee benefits.. . ..
Professional
Services.............
Other

administrative
exXpenses . ...........
Temporary Payroll
Tax Cut

Continuation Act of

2011 ("TCCA") fees. .

Credit enhancement
EXPenSe . ............
Change in expected
credit enhancement
recoveries...........
Other expenses, net . .
Income (loss)

before federal

income taxes ........
Current income tax
provision (benefit) . . .
Deferred income tax
provision (benefit) . . .
Provision (benefit)
for federal income

Net income (loss). . ..
Dividends

distributed &

amounts

attributable to

senior preferred

stock
Net income (loss)
attributable to
common stockholders
Weighted average
shares outstanding
-basic............l
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding..........
Earnings (loss) per
share - basic.........
Earnings (loss) per
share - dilluted. ......
Full-Time Employees

152,149,000 144,152,000 133,234,000

551,000 (2,104,000)

585,000

356,000

2,322,000

139,714,000

595,000
672,000
110,269,000

110,941,000
28,773,000

(1,670,000)

30,443,000
(53,000)
1,304,000

321,000 275,000

129,425,000 121,223,000

130,010,000 121,818,000

1,606,000

2,094,000

17,983,000

14,364,000

14,355,000
9,000
5,867,000

5,893,000

1,158,088

(186,000)
2,004,000
1,906,000

850,000

848,000

3,431,000
1,512,000

(193,000)
1,273,000

21,269,000 21,956,000
3,317,000
1,231,000

4,548,000

16,978,000 17,408,000

16,975,000 17,405,000

3,000 3,000

5,867,000 5,867,000

5,893,000 5,893,000

1,158,088 1,158,088
$0.00

$0.00

(Period End)......... 7,000 8,200 8,100
Total number of

employees........... 7,000 8,200 8,100
Number of common

stockholders.......... 6,800 7,300 7,500
Current income tax

benefit (provision) . .. 2,900,000 3,154,000

Deferred income tax

provision

(provision) .......... 719,000 1,137,000

Income Taxes........ 3,619,000 4,291,000

Income from

continuing

operations after

incometax .......... 14,364,000 16,978,000

Realized Investment

Gains............... 105,000 (38,000)

Fair value losses,

11 SN 90,000 1,821,000

Other Expenses. ... .. 586,000 937,000

Credit enhancement

eXpense............. 1,656,000 1,641,000

Change in expected

credit enhancement

TECOVeries . .......... (194,000)

Legislative

assessments ......... 3,749,000 3,766,000

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

2025 2024

Cash & cash equivalents.......... .. 38,853,000
Restricted cash .................. 31,131,000 39,958,000
Securities purchased
under agreements to
resell ... 45,650,000 15,975,000
Of consolidated trusts 4,069,498,000  4,095,287.000
Of FannieMae................... 57,970,000 50,053,000
Allowance for loan losses......... 8,364,000 7,707,000
Cash.....oooviiiiiiiiiiien 11,452,000 .
Advancestolenders.............. 3,595,000 1,825,000
Deferred tax assets, net........... 9,828,000 10,545,000
Accrued interest
receivable - Of Fannie
Mae .....oooiiiiii 11,689,000 11,364,000
Otherassets ...........cocoeennn.. 14,991,000 14,008,000
Mortgage loans held for
SAle. ... 209,000 373,000
Total assets...................... 4317,538,000  4,349,731,000
Accrued interest payable.......... 12,035,000 11,585,000
Debt of Fannie Mae .............. 127,289,000 139,422,000
Debt of consolidated

4,053,140,000  4,088,675,000
Other liabilities . . 16,062,000 15,392,000
Total liabilities................... 4,208,526,000  4,255,074,000
Senior preferred stock ............ 120,836,000 120,836,000
Preferred stock ........ .. 19,130,000 19,130,000
Common Stock .................. 687,000 687,000

Accumulated deficit..............
Other accumulated other
comprehensive income

(losses)
Treasury Stock...................
Total stockholders’

(24,261,000) (38,625,000)

20,000
7,400,000

29,000
7,400,000

CqQUILY. ..ot 109,012,000 94,657,000
Total stockholders equity
(deficit) ...l 109,012,000 94,657,000

Recent Dividends:

1. Fannie Mae TARP - 10.00% series 2008-2 senior pre-
ferred.

No dividends paid.

2. Fannie Mae variable rate series G non-voting preferred
(stated value: $50).

No dividends paid.

3. Fannie Mae variable rate non-cumulative series P pre-
ferred (stated value: $25).

No dividends paid.

4. Fannie Mae 8.75% mandatory convertible series 2008-1
preferred.

No dividends paid.

5. Fannie Mae variable rate series O non-voting preferred
(stated value: $50).

No dividends paid.

6. Fannie Mae 5.81% series H non-voting preferred (stated
value: $50).

No dividends paid.

7. Fannie Mae 5.375% convertible series 2004-1 non-voting
preferred (stated value: $100,000).

No dividends paid.

8. Fannie Mae 5.375% series I non-voting preferred (stated
value: $50).

No dividends paid.

9. Fannie Mae 6.75% non-cumulative series Q preferred.

No dividends paid.

10. Fannie Mae 7.625% non-cumulative series R preferred.

No dividends paid.

11. Fannie Mae variable rate series J non-voting preferred
(stated value: $50).

No dividends paid.

12. Fannie Mae 5.125% series L non-voting preferred
(stated value: $50).

No dividends paid.

13. Fannie Mae 5.10% series E non-voting preferred (state
value: $50).

No dividends paid.

14. Fannie Mae variable rate series K non-voting preferred
(stated value: $50).

No dividends paid.

15. Fannie Mae 8.25% non-cumulative series S preferred.

No dividends paid.

16. Fannie Mae 5.25% series D non-voting preferred (stated
value: $50).

No dividends paid.

17. Fannie Mae 5.50% series N non-voting preferred (stated
value: $50).

No dividends paid.

18. Fannie Mae 8.25% series T preferred.

No dividends paid.

19. Fannie Mae common.

No dividends paid.

20. Fannie Mae variable rate series F non-voting preferred
(stated value: $50).

No dividends paid.

21. Fannie Mae 4.75 % series M non-voting preferred (stated
value: $50).

No dividends paid.
Annual Dividends:

1. Fannie Mae TARP - 10.00% series 2008-2 senior pre-
ferred.

No dividends paid.

2. Fannie Mae variable rate series G non-voting preferred
(stated value: $50).

No dividends paid.

3. Fannie Mae variable rate non-cumulative series P pre-
ferred (stated value: $25).

No dividends paid.

4. Fannie Mae 8.75% mandatory convertible series 2008-1
preferred.

No dividends paid.

5. Fannie Mae variable rate series O non-voting preferred
(stated value: $50).

No dividends paid.

6. Fannie Mae 5.81% series H non-voting preferred (stated
value: $50).

No dividends paid.

7. Fannie Mae 5.375% convertible series 2004-1 non-voting
preferred (stated value: $100,000).

No dividends paid.

8. Fannie Mae 5.375% series I non-voting preferred (stated
value: $50).

No dividends paid.

9. Fannie Mae 6.75% non-cumulative series Q preferred.

No dividends paid.

10. Fannie Mae 7.625% non-cumulative series R preferred.

No dividends paid.

11. Fannie Mae variable rate series J non-voting preferred
(stated value: $50).

No dividends paid.

12. Fannie Mae 5.125% series L non-voting preferred
(stated value: $50).

No dividends paid.

13. Fannie Mae 5.10% series E non-voting preferred (state
value: $50).

No dividends paid.

14. Fannie Mae variable rate series K non-voting preferred
(stated value: $50).
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No dividends paid. shares outstanding Total shareholders’
15. Fannie Mae 8.25% non-cumulative series S preferred. - diluted............. 86,405 83,566 81,313 equity (deficit)................... 3,318,986 3,244,144
No dividends paid. Year end shares
16. Fannie Mae 5.25% series D non-voting preferred (stated outstanding.......... 86,266 85,666 82,775
value: $50). Earnings (loss) per Recent Dividends:
No dividends paid. share from 1. Federal Realty Investment Trust (New) 8.5% series B cu-
17. Fannie Mae 5.50% series N non-voting preferred (stated continuing mulatiyg r edeem?ble preferred shares.
value: $50). operations - basic ... .. $4.68 $3.42 $2.80  No dividends paid.
No dividends paid. Net earnings (loss) 2. Federal Realty Investment Trust (New) 5.417% series 1
18. Fannie Mae 8.25% series T preferred. per common share - cumul?tive conve}'tible preferred.
No dividends paid. basic................ $4.68 $3.42 $2.80  No dividends paid.
19. Fannie Mae common. Earnings (loss) per 3. Federal Realty Investment Trust (New) common shares of
No dividends paid. share from beneficial interest.
20. Fannie Mae variable rate series F non-voting preferred continuing
(stated value: $50). operations - ExDate Amt Declared  Record Payable
No dividends paid. diluted . ... $4.68 $3.42 $2.80 12/30/2022 1.08 11/03/2022 01/03/2023 01/17/2023
21. Fannie Mae 4.75% series M non-voting preferred (stated Net earnings (loss) 03/10/2023 1.08 02/08/2023 03/13/2023 04/17/2023
value: $50). per common share - 06/21/2023 1.08 05/04/2023 06/22/2023 07/17/2023
No dividends paid. diluted.............. $4.68 $3.42 $2.80 09/21/2023 1.09 08/02/2023 09/22/2023 10/16/2023
Common DPS - b 12/29/2023 1.09 11/02/2023 01/02/2024 01/16/2024
FIIE_\?‘F‘E ;AI IhZEé\#TY INVESTMENT TRUST (NEW) Period End Date -y 03/12/2024 1.09 02/12/2024 03/13/2024 04/15/2024
Consoli datg d Income Statement, Years Ended Dec. 31 GrOSS .o vooe $3.99 $3.89 06/21/2024 1.09 05/02/2024 06/21/2024 07/15/2024
Dividends declared 10/01/2024 1.10 08/01/2024 10/01/2024 10/15/2024
(8000): 2025 024 5023 Per common share ... $4.34 01/02/2025 1.10 10/30/2024 01/02/2025 01/15/2025
Number of common 04/01/2025 1.10 02/13/2025 04/01/2025 04/15/2025
07/01/2025 1.10 05/08/2025 07/01/2025 07/15/2025
Benal income ... 1245491 L1T0078 1131041 ROCHOLErs. oo 1780 1,906 203 10012025 113 08062025 10/01/2025 10/15/2025
inlcoerzgf‘ff’f’f oo 32,371 31.258 Taxes . ... 423648 304334 247217 010022026 1.13 10/31/2025 01/02/2026 01/15/2026
Mortgage interest . 4. Federal Realty Investment Trust (New) 5.0% series C cu-
income.............. 1,113 Consolidated Balance Sheet, Years Ended Dec. 31 ($000): mulative redeemable preferred.
Morlgage Interest 2025 2024 No dividends paid.
income.............. 1,113 1,116 .. Annual Dividends:
Total revenue . ....... ... 1,132,154 Real estate, atcost............... 374,735 1. Federal Realty Investment Trust (New) 8.5% series B cu-
Rental expenses...... 267,445 249,569 231,666 Less: gccymulated mulative redeemable preferred shares.
Real estate taxes ... .. 151,438 142,230 131,429 depreciation & No dividends paid.
Administrative. .. .... 46,913 49,739 amortization..................... 3,351,881 3,152,799 2. Federal Realty Investment Trust (New) 5.417% series 1
Ge“?“f‘l & . SubTmfﬂ Tttt 11,639,902 10,903,713 cumulative convertible preferred.
administrative Operating ....................... 11,265,167 e No dividends paid.
eXpense............. 50,707 Netreal estate ... IEEEEES: 8,288,021 7,750,914 3. Federal Realty Investment Trust (New) common shares of
New market tax Cash and cash equivalents . . 107,415 123,409 beneficial interest.
credit transaction Accounts & notes
incomeA. e (14,176) receivable ....................... 249,755 229,080 2023 ... 433 2024.. ... .. 437 2025... ... 4.43
Depreciation and Mortgage notes 2026......... 113
amortlz‘an‘on ......... 367,842 342,598 receivable, pet ................... 9,091 9,144 4. Federal Realty Investment Trust (New) 5.0% series C cu-
Dep reciation & Inveslmer}t mn mulative redeemable preferred.
amortization partnerships ..............o.o.un. 31,881 33,458 No dividends paid
EeXPense . ............ 321,763 Operating lease right of )
Gain on sale of USE ASSELS, ML+ .o eeeeeeeeerrnnns 83,120 85,806 FORD MOTOR CREDIT COMPANY LLC
real estate ........... 150,111 54,040 Finance lease right of Annual Report
Gain on sale of USE ASSeLS, Net . ..o, 6,410 6,630 Consolidated Income St t, Years Ended Dec. 31
property, plant & Prepaid expenses and ($000):
equipment........... ... 9,881 otherassets...................... 354,767 286,316 2025 2024 2022
Impairment charge . .. 7,425 e ... Totalassets.............ooevun... 9,130,460 8,524,757 )
Operating income . . . . 602,199 472,356 406,470 Net unamortized debt Operating leases ..... 4,816,000 4,217,000 4,569,000
Other interest iSSUANCE COSLS v veeveeennnn.. 1,057,331 601,414 Retail financing. ... e ... 3,514,000
income.............. 3,143 4,294 4,687 Mortgages payable............... 521,759 514,378  Dealer financing ... 2,603,000 2,922,000 1,079,000
Total interest Finance lease liabilities . .. ........ 12,903 12,783  Other financing
costs incurred. ... ... 183,614 175,476 ... Accounts payable & revenue ... REEERE 63,000
Interest expense. . .. . . 167,809 accrued eXpenses ................ 219,678 183,564  Insurance premiums
Income from Dividends payable . 99,792 96,743 earned .............. 174,000 171,000
partnerships ......... 1,920 3,160 Security deposits payable .. ....... 31,548 30,941 Interest and
Income (loss) from Other liabilities & investrqeqt income ... 389,000 506,000
partnerships ......... ... ... 3,869 deferred credits .. ................ 250,494 227,827 Deprematmn_ on
Net income (loss) . . .. 423,648 304,334 247,217 Operating lease vehicles subject to
Net income (loss) liabilities . ... ..o, 72,304 74,837 operating leases........ 2,240,000
attributable to Redeemable Noncontrolling Interest expense........ 3,334,000
noncontrolling Interests.........c.ooovveinennen.. 181,655 180,286  Insurance premiums
interests............. (12,571) (9,126) (10,232)  5.0% series C cumulative earned .............. 75,000
Net income redeemable preferred Fee based revenue
attributable to the SRATES .« v oo 9,822 9,822 & other revenue. ... .. 6,247,000 5,637,000 116,000
trust ....ooveennn... 411,077 295,208 236,985 Common shares of Currency
Dividends on beneficial interest, $. ............. 869 862 revaluation
preferred shares. .. ... 8,032 8,032 8,032 Additional paid-in gains/(losses)........ (577,000) 114,000
Preferred stock capital .......... 4,310,365 4,248,824 Other financing....... 166,000 170,000
redemption costs. . ... (2,455) Accumulated dividends in Other Income / Loss. . 409,000 424,000
Earnings allocated excess of netincome ............. (1,224.372) (1,242,654) Fee based revenue
to unvested shares.. . . . 1,342 1,283 1,286  Accumulated other andother............ 100,000 136,000
Net income (loss) comprehensive income . .......... 2,047 4,740  Gains/(Losses) on
available for Preferred Stock - derivatives........... 564,000  (272,000)
common shareholders 404,158 285,893 227,667 Redeemable..................... 150,000 150,000 Other............... 33,000 32,000
Weighted average Total shareholders’ Gains/(Losses) on
shares outstanding equity (deficit) of the f:hanges in
-basic ... 85,852 83,559 81,313 TrUSL. .o vveeeeee e 3,248,731 3,171,594 Investments in
Weighted average Noncontrolling interests . ......... 70,255 72,550 affiliates............. 44,000
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Total financing
margin & other
revenue .............
Operating expenses . .
Provision for

credit losses .........
Provision for

(benefit from)

credit losses .........
Insurance losses .. ...
Loss adjustment
exXpenses . ...........
Reinsurance income
& other expenses,

Insurance expenses. . .
Total expenses.......
Gains (losses) on

derivatives...........

Currency

revaluation gains
(losses) ........oo.nn.
Interest &

investment income . . .
Gains (losses) on
changes in
investments in

affiliates.............

Other income (loss) . .
Interest Expense . .. ..
Other income
(loss),net ...........
Income before
income taxes -

United States ........
Income before
income taxes -
non-United States . . ..
Income (loss)

before income taxes . .
Current provision

for (benefit from)
income taxes -

Current provision

for (benefit from)
income taxes -
non-United States. . ..
Current provision

for (benefit from)
income taxes -

state & local .........
Total current
provision for

(benefit from)

income taxes ........
Deferred provision
for (benefit from)
income taxes -

Deferred provision
for (benefit from)
income taxes -
non-United States.. ...
Deferred provision
for (benefit from)
income taxes -

state & local .........
Total deferred
provision for

(benefit from)

income taxes ........
Provision for

(benefit from)

income taxes ........
Income (loss)

before minority
interests.............
Net income (loss). . . .
Number of full time
employees...........
Total number of

employees...........

Number of

1,689,000

528,000

7,133,000

2,557,000

(31,000)

155,000

9,000

133,000

170,000

82,000

(3,000)

249,000
382,000

2,175,000
2,175,000

6,000

6,000

... 3,842,000

1,395,000 1,329,000
417,000

39,000

34,000

2,000

(40,000)

(4,000)

1,364,000

(393,000)

419,000

123,000

(231,000)

. 41,000

7,583,000 ..

(41,000)

1,532,000

905,000

1,654,000 2,437,000

(43,000) 81,000

156,000 31,000

9,000 12,000

122,000 124,000

239,000 (17,000)

37,000 341,000

276,000 324,000

398,000 448,000

1,256,000 ..

1,256,000 1,989,000

6,000 125100
6,000

stockholders......... .. e 0
Depreciation on
vehicles subject to
operating leases. ... ..
Insurance Expenses . .

2,522,000
86,000

2,482,000
146,000

M As is; = Approximately
Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

2025 2024
Cash and Cash Equivalents......... 9,270,000 9,272,000
Finance leases ................... 120,707,000 122,814,000
Marketable Securities ............ 784,000 706,000
Less: allowance for
creditlosses ..............ooo.nn. 911,000 864,000

Total finance
receivables,net..................
Notes & accounts

receivable from

119,796,000 121,950,000

affiliated companies.............. 984,000 836,000
Derivative financial

instruments...................... 1,528,000 784,000
Accrued interest & other

non-finance receivables........... 648,000 666,000
Collateral held for

resale, at net realizable

value ... 477,000 392,000
Property & equipment,

LOSS «eee e 30,639,000 25,424,000
Accumulated depreciation . . 4,137,000 3,735,000
Net Investment in

Operating Leases ................ 26,502,000 21,689,000
Property and equipment,

net of accumulated

depreciation..................... 338,000 283,000
Investment in

non-consolidated

affiliates. ...t 180,000 182,000
Deferred charges - income

BAXES + v e ee e 512,000 178,000
Operating lease assets . 38,000 40,000
Otherassets ..................... 3,589,000 350,000
Restricted Cash.................. 107,000 88,000
Prepaid reinsurance

premiums and other

reinsurance recoverables.......... 992,000 876,000

Total assets......................
Accounts payable -
customer deposits, dealer

162,453,000 158,292,000

reserves & other ................. 1,445,000 961,000
Accounts payable -

affiliated companies.............. 723,000
Ford Interest Advantage .......... ... 17,413,000
Asset-backed debt................ 19,831,000 23,050,000
Short Term Debt................. 18,350,000 ..
Unsecured debt - notes

payable afterone year............ 89,611,000 84,534,000
Fair value adjustments............ 141,417,000 120,455,000
Deferred income taxes............ 660,000 364,000
Derivative financial

instruments...................... 947,000 1,992,000
Unearned insurance

premiums & fees................. . 995,000
Interest payable.................. 1,183,000 1,098,000
Income tax & related

INterest. .....o.vveviinnienen.. 225,000 131,000
Operating lease

liabilities . ..........covevenien.., 1,134,000 2,627,000
Payroll & employee

benefits ......... ...l 104,000 86,000
Other liabilities &

deferred revenue . ................ 3,180,000 ..
Unsecured Debt.................. 13,625,000 12,871,000
Other........coovvviviiiiinn.. 493,000 275,000
Operating lease

liabilities . ..........cooveniin... 41,000 42,000
Total liabilities. .................. 147,649,000 144,535,000
Shareholder’s interest............. 5,166,000 5,166,000
Derivative instruments............ (695,000) (1,217,000)
Retained Earnings................ 10,333,000 9,808,000
Shareholder’s interest

attributable to Ford

Motor Credit Company ........... 14,804,000 13,757,000

Total shareholder’s

nterest. ........oovveiineeennn... 14,804,000 13,757,000

Recent Dividends:
1. Ford Motor Credit Company LLC shareholder’s interest.
No dividends paid.
2. Ford Motor Credit Company LLC common.
No dividends paid.
Annual Dividends:
1. Ford Motor Credit Company LLC shareholder’s interest.
No dividends paid.
2. Ford Motor Credit Company LLC common.
No dividends paid.
FREDDIE MAC
Annual Report

C lidated Income St
($000):

t, Years Ended Dec. 31

2025 2024 2023
Professional

services technology
and occupancy .. .....
Interest income on
Invests & securs
purch under agrees
toresell .............
Other interest
income..............
Interest income on
mortgage loans .. ....
Interest income on
investments in
securities. ...........
Interest income on
securities

purchased under
agreements to

resell ...............
Other interest
income..............
Other . ..
Total interest
income..............
Interest expense on
debt securities of
consolidated trusts
held by third

parties ..............
Interest expense on
short-term debt . ... ..
Interest expense on
long-term debt. ... ...
Total interest
EXPense.............
Net interest income . .
Guarantee fee
income..............
Investment gains
(losses),net .........
Other income (loss) . .
Provision (benefit)

for credit losses .. ...
Provision for
mortgage losses. . ....
Salaries &

employee benefits. . ..
Occupancy expense . .
Credit enhancement
expense, net.........
Decrease in

(benefit for)

credit enhancement
recoveries . ..........
Legislative
assessments expense .
Other income...........
Benefit for

(decrease in)

credit enhancement
recoveries ...........
Interest Expense . . ...
Long-term debt . ... ..
Debt of

consolidated trusts . ..

1,175,000
3,337,000 2,069,000
121,473,000 109,117,000

96,985,000

1,571,000

4,573,000 6,083,000 6,135,000

.. .. 672,000
437,000 608,000

. 105,363,000

76,703,000
789,000
9,329,000

86,821,000
18,542,000

1,615,000

707,000
365,000

(872,000)

1,290,000 476,000
1,677,000

1,711,000
.. 1,166,000

1,606,000

2,082,000 2,345,000 2,339,000

3,323,000 189,000
3,233,000

3,002,000
(488,000) ..

(485,000)

36,000
98,140,000
9,913,000

108,417,000
9,237,000

99,180,000 88,227,000
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Income (loss)

before income tax
expense (benefit). .. ..
Current federal
income tax expense . .
Current income tax
expense (benefit). .. ..
Deferred federal
income tax expense
(benefit).............
Deferred income tax
expense (benefit). . ...
Reported Net Income
After Tax............
Income tax expense
(benefit).............
Net income (loss). . ..
Amounts

attributable to

senior preferred

stock
Net income (loss)
available to common
stockholders.........
Weighted average
common shares
outstanding - basic . ..
Weighted average
common shares
outstanding -
diluted..............
Year end shares
outstanding..........
Income (loss) per
share from

continuing

operations - basic . . ..
Net income (loss)

per common share -

13,361,000 14,778,000 13,199,000

2,673,000 3,862,000

1,003,000

(43,000)  (942,000)
1,658,000
10,731,000 11,858,000

2,630,000
10,731,000

2,920,000
11,858,000

2,661,000
10,538,000

10,809,000 11,853,000 10,704,000

(78,000) 5000 (166,000

3,234,000 3,234,000 3,234,000

3,234,000 3,234,000 3,234,000

650,060 650,060 650,060

$(0.02)

$(0.02) $(0.05)
Income (loss) per
share from

continuing

operations -
diluted..............
Net income (loss)

per common share -
diluted..............
Number of common
stockholders.........
Guarantee income. . . .
Realized Investment

$(0.02)

$(0.02) $(0.05)

1,343
1,592,000

1,413
1,611,000

1,458

(209,000) 2,076,000

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

2025 2024
Cash & cash equivalents.......... 5,327,000 5,534,000
Restricted cash .................. 1,234,000 1,165,000
Securities purchased
under agreements to
resell ... 71,919,000 100,118,000
Trading securities ................ 82,096,000 51,872,000
Investment in Securities
SAFS . 3,316,000 3,899,000
Investments securities,
atfairvalue...................... 85,412,000 55,771,000
Mortgage loans
held-for-sale..................... 1,014,000 15,560,000
Mortgage loans
held-for-investment -
single-family .................... 3,290,066,000  3,172,329,000
Mortgage loans
held-for-investment -
multifamily..................... 3,198,847,000  3,114,937,000
Mortgage loans
held-for-investment -
Balancing value.................. 91,219,000 57,392,000
Accrued interest
receivable,net................... 12,254,000 11,029,000
Deferred tax assets, net........... 5,040,000 5,018,000
Cash and cash equivalents
- Balancing value ................ 4,093,000 4,369,000

Deferred Tax - Debit -

ASSEL ..ot 5,089,000 5,082,000
Deferred Tax - Credit -

ASSCL ..o eii (49,000) (64,000)
Total assets . ......ovuvrneneunann. 3497,598,000  3,386,692,000
Accrued interest payable.......... 10,597,000 9,822,000
Medium-term notes .............. 37,718,000 14,675,000
Long-termdebt.................. 169,296,000 167,333,000
Debt excluding

Capitalized Leases - LT

&ST .o 3,304,949,000
Debt Securities of

Consolidated Trust ............... 3,122,941,000
Longterm debt - Balancing

value ... 123,781,000 119,098,000
Debt issued by

consolidated trusts ............... 3,198,008,000

Current Portion of

Long-Term Debt excluding

Capitalized Leases ............... 45,515,000 48,235,000
Total liabilities................... 3427214000  3,327,117,000
Senior preferred stock ............ 72,648,000 72,648,000
Preferred stock, at

redemption value................. 14,109,000 14,109,000

Retained earnings................ (12,539,000) (23,270,000)
Accumulated other

comprehensive income

(loss), net of taxes,

related to

available-for-sale

SECUTHeS . .. vvv e
Accumulated other

comprehensive income

(loss), net of taxes,

66,000

related toother................... 51,000 (93,000)
Treasury Stock................... 3,885,000 3,885,000
Total stockholders’

equity (deficit)................... 70,384,000 59,575,000
Total equity (deficit).............. 70,384,000 59,575,000

Recent Dividends:

1. Freddie Mac 6.02% non-cumulative perpetual preferred.

No dividends paid.

2. Freddie Mac 5% non-cumulative perpetual preferred.

No dividends paid.

3. Freddie Mac 5.10% non-cumulative perpetual preferred
(1998 issue).

No dividends paid.

4. Freddie Mac 2001 variable rate non-cumulative perpetual
preferred.

No dividends paid.

5. Freddie Mac 6.55% non-cumulative perpetual preferred.

No dividends paid.

6. Freddie Mac 2007 fixed-to-floating rate non-cumulative
perpetual preferred.

No dividends paid.

7. Freddie Mac 5.57 % non-cumulative perpetual preferred.

No dividends paid.

8. Freddie Mac 5.79% non-cumulative perpetual preferred.

No dividends paid.

9. Freddie Mac 6% non-cumulative perpetual preferred.

No dividends paid.

10. Freddie Mac 2001 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

11. Freddie Mac 5.81% non-cumulative perpetual preferred
(1997 issue).

No dividends paid.

12. Freddie Mac 5.10% non-cumulative perpetual preferred
(1999 issue).

No dividends paid.

13. Freddie Mac 6.42% non-cumulative perpetual pre-
ferred.

No dividends paid.

14. Freddie Mac 1996 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

15. Freddie Mac 1999 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

16. Freddie Mac common.

No dividends paid.

17. Freddie Mac 5.81% non-cumulative perpetual preferred
(2001 issue).

No dividends paid.

18.
ferred.

No dividends paid.

19. Freddie Mac 5.90% non-cumulative perpetual pre-
ferred.

No dividends paid.

20. Freddie Mac TARP - 10% senior preferred.

No dividends paid.

21. Freddie Mac 2006 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

22. Freddie Mac 5.81% non-cumulative perpetual preferred
(2002 issue).

No dividends paid.

23. Freddie Mac 2001 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

24. Freddie Mac 5.30% non-cumulative perpetual pre-
ferred.

No dividends paid.

25. Freddie Mac 5.70% non-cumulative perpetual pre-
ferred.

No dividends paid.

26. Freddie Mac 1998 variable-rate non-cumulative perpet-
ual preferred.

No dividends paid.
Annual Dividends:

1. Freddie Mac 6.02% non-cumulative perpetual preferred.

No dividends paid.

2. Freddie Mac 5% non-cumulative perpetual preferred.

No dividends paid.

3. Freddie Mac 5.10% non-cumulative perpetual preferred
(1998 issue).

No dividends paid.

4. Freddie Mac 2001 variable rate non-cumulative perpetual
preferred.

No dividends paid.

5. Freddie Mac 6.55% non-cumulative perpetual preferred.

No dividends paid.

6. Freddie Mac 2007 fixed-to-floating rate non-cumulative
perpetual preferred.

No dividends paid.

7. Freddie Mac 5.57% non-cumulative perpetual preferred.

No dividends paid.

8. Freddie Mac 5.79% non-cumulative perpetual preferred.

No dividends paid.

9. Freddie Mac 6% non-cumulative perpetual preferred.

No dividends paid.

10. Freddie Mac 2001 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

11. Freddie Mac 5.81% non-cumulative perpetual preferred
(1997 issue).

No dividends paid.

12. Freddie Mac 5.10% non-cumulative perpetual preferred
(1999 issue).

No dividends paid.

13. Freddie Mac 6.42% non-cumulative perpetual pre-
ferred.

No dividends paid.

14. Freddie Mac 1996 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

15. Freddie Mac 1999 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

16. Freddie Mac common.

No dividends paid.

17. Freddie Mac 5.81 % non-cumulative perpetual preferred
(2001 issue).

No dividends paid.

18. Freddie Mac 5.66% non-cumulative perpetual pre-
ferred.

No dividends paid.

19. Freddie Mac 5.90% non-cumulative perpetual pre-
ferred.

No dividends paid.

20. Freddie Mac TARP - 10% senior preferred.

No dividends paid.

21. Freddie Mac 2006 variable rate non-cumulative perpet-
ual preferred.

No dividends paid.

22. Freddie Mac 5.81% non-cumulative perpetual preferred
(2002 issue).

Freddie Mac 5.66% non-cumulative perpetual pre-
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No dividends paid. per share - basic ... .. $5.83 $6.63 $4.51 noncurrent ...................... 515,000 328,100
23. Freddie Mac 2001 variable rate non-cumulative perpet- Net earnings (loss) Total liabilities................... 47,318,000 44,075,600

ual preferred. per share - diluted. . .. $5.74 $6.50 $4.42  Common stock - issued and
No dividends paid. Common DPS - by outstanding...................... 257,000 250,000
24. Freddie Mac 5.30% non-cumulative perpetual pre- Period End Date - Capital in excess of par

ferred. Gross.....covvvennn. $2.60 $2.35 value . ... 17,783,000 16,068,900
No dividends paid. Dividends declared Retained earnings................ 5,806,000 4,985,700
25. Freddie Mac 5.70% non-cumulative perpetual pre- per common share . .. $2.16 Pension liability ................. (23,000) (23,200)

ferred. Full-Time Employees Foreign currency
No dividends paid. (Period End)......... 72,000 56,000 52,000 translation....................... (602,000) (1,232,800)
26. Freddie Mac 1998 variable-rate non-cumulative perpet- Total number of Changes in fair value

ual preferred. employees........... 72,000 56,000 52,000 derivative of invs................. 100,000 104,900
No dividends paid. Number of common Accumulated other

GALLAGHER (ARTHUR J.) & CO. stockholders......... 2,000 2,000 1,000 comprehensive loss............... (525,000) (1,151,100)
Annual Report Foreign currency Stockholders’ equity

Consolidated Income Statement, Years Ended Dec. 31 lranslation attributable to
($000): adjustments ......... ... (365,400) 257,800 controlling lnlerest .............. 23,321,000 20,153,500
2025 2024 o023 Inmterest............. 639,000 381,300 Stockholders’ equity
Diluted EPS attributable to

Commissions .. . .. ... . 6,693,800 N Excluding ExtraOrd noncontrolling interests........... 26,000 26,100

Fees ..o 4195000 3,606,600 3,144,700 LEMS.. $5.74 $6.50 $4.42 Total stockholders’

Supplemental Comprehen51ve CQUILY . . .ve e 23,347,000 20,179,600

TEVeNUe ... .eenn... 466,000 359,400 314,200 carnings (loss)

Contingent revenue... 324,000 267,600 235,300 ‘C‘g;‘t‘:g;ﬁ'r’l{; to Recent Dividends:

ﬁ:’::g:fgrgg:frf .' .' .' 769’0.9? 473’2'9(.) 5.865, OOO i(l;terests. t ........ i 000 o %00 1,316,800 1. Gallagher (Arthur J.) & Co. common.

Reimbursements . . . . . 164,000 154,300 145,400 O‘;‘;l;z‘r‘l;a on....... 2558000 1753900 ExDate Amt Declared  Record Payable

Revenues before Reimbursements (164.000)  (154.300) 03/02/2023 0.55 01/25/2023 03/03/2023 03/17/2023

reimbursements........ 8,024,000 R ’ ’ 06/01/2023 055  04/26/2023 06/02/2023 06/16/2023

Total revenues ... 10,071,500 i 08/31/2023 0.55  07/26/2023 09/01/2023 09/15/2023

Salaries & Consolidated Balance Sheet, Years Ended Dec. 31 ($000): 11/30/2023 0.55 10252023 12/01/2023 12/15/2023

employee benefits..... 5,681,200 2025 2024 2129/2024 0.60 01/24/2024 03/01/2024 03/15/2024

Operating ... 1,689,700 06/07/2024 0.60 04/24/2024 06/07/2024 06/21/2024

fet‘mb‘t“seme““ """ ;‘9‘2"7‘38 gaS}‘: a“g "asg e‘l“?vale“:s ~~~~~~~~ 1,396,000 14.987.300  09/062024 0.60  07/24/2024 09/06/2024 09/20/2024

nterest expense. . . ... . X ash and cash equivalents

Deprec@al@om . 206,000 177,500 e - Bale}ncing value ................ 1,155,000 14,758,700 (l)gjggggig 82(5) é?g;gggg ég;gggggg é%g?gg%g

Depreﬁ?lal{on. .. 165,200 Restricted cash . ... 241,000 228,600 06/06/2025 0.65 04/30/2025 06/06/2025 06/20/2025

Amort}zaQon PPN 916,000 664,300 ... Other currentassets .............. 1,858,000 518,000 09/05/2025 0.65 07/30/2025 09/05/2025 09/19/2025

Amortization ... . . - 331,300 Accounts & Notes 12/05/2025 0.65 10/29/2025 12/05/2025 12/19/2025

Change in estimated Receivable - Trade - Net.......... 5,175,000 3,895,900

acquisition earnout Fiduciary assets.................. 26,899,000 24,712,100 Annual Dividends:

payables ............ 46,000 26,000 377,300 Accopnts & Notes 1. Gallagher (Arthur J.) & Co. common.

Total expenses . .. . 8,886,800 Receivable - Trade - Net

Eamings (loss) - Balancing value ................ 3,317,000 2,622,000 5955 220 2024 ... ... 240 2025.. .. .. .. 2.60

before income taxes . . 1,871,000 1,874,800 1,185,100 Total current assets. . . . 34,356,000 44,113,300

Current Tax - Leasehold improvements ......... 326,000 259,900

Federal ............. 39,000 38,000  (21,400) Computer equipment............. 439,000 362,600 HERCULES CAPITAL INC

Current Tax - State . .. 42,000 53,300  (15,400) Land & buildings - Annual Report

Current Tax - corporate headquarters. ........... 174,000 171,600 Consolidated Income Statement, Years Ended Dec. 31 ($):

Foreign ............. 224,000 194,300 212,800 Software ........................ 942,000 720,700 2025 2024 2023

Deferred Tax - Work in process.................. 80,000 64,200 .

Federal ............. 94,000 112,100 112,900 Syn/Coal equipment.............. 53,000 34,200 !nveslment ncome:

Deferred Tax - Furniture/Equipment . ............ 215,000 151,800 Interest on non

State................ 43,000 Other.............c.coceeenn.n. 42,000 41,300 control/non

Deferred Tax Accumulated depreciation ... ... .. 1,482,000 1,156,000 affiliate

-Foreign ............ (112,800) Fixed assets -net................. 789,000 650,300  investments.......... 494,070,000 453,792,000 429,783,000

State and local Deferred income taxes............ 43,000 959,100 !nveslment income:

Deferred ............ (8,000) (1,300) Other noncurrent assets ........... 1,602,000 1,354,400 fnterest on control

Foreign Deferred. ... (23,000) 8,000 Right-of-use assets............... 598,000 377,800 investments.......... 146,000 4,642,000

Net earnings......... 1,503,000 1,470,400 Goodwill -net................... 22,593,000 12,270,200 'Inveslmenl income:

Provision (benefit) Amortizable intangible 1ntell‘est on

for income taxes .. ... 368,000 404,400 219,100 assets -net...................... 10,684,000 4,530,100 f‘fﬁl“‘te

Net earnings (loss) ..~ 1,503,000 1,470,400 966,000 Total asSets...................... 70,665,000 64,255,200 investments.......... 26,250,000

Net earning Accrued salaries & Affiliate

attributable to I R 3,886,000 3,494,500 investments.......... 169,000 1,569,000

non-controlling Unearned fees . 737,000 537,200 Non Control/ Non

interests............. (9,000) (7,700) 3,500 Other current liabilities . .......... 26,899,000 24,712,100 Affiliate

Net earnings Premium financing debt .......... 226,000 225,200 investments(l)....... 24,437,000

attributable to Corporate related Total interest

controlling borrowings - current.............. 640,000 200,000 income.. AR . 434,425,000

interests. ............ 1,494,000 1,462,700 969,500 Operating Lease Total PIK interest

Weighted average Liabilities - Current income.............. 13,817,000 11,834,000

shares outstanding Portion/Short-Term. .............. 131,000 91,800 Total interest &

—basic.............. 256,100 220,500 214,900 Accrued compensation and PIK interest income .. 507,887,000 467,195,000

Weighted average other current liabilities Investment income:

shares outstanding - Balancing value ................ 4,017,000 3,586,300 feesonnon

- diluted............. 260,100 225000 219,300 Total current liabilities. ........... 32,519,000 29,260,800 control/non

Year end shares Corporate related affiliate

outstanding.......... 257,000 250,000 216,700 borrowings - noncurrent . ... ...... 12,104,000 12,731,900 investments.......... 26,148,000

Earnings (loss) per Deferred revenue - Investment income:

share from NONCUTTENE . ..o vveveeeeeennnss 155,000 67,100 fees on control

continuing Other noncurrent mvestmem .......... 95,000

operations - basic . ... $5.83 $6.63 $4.51 liabilities.............c.oooeiinn. 2,025,000 1,687,700 Total fee income...... 26,243,000

Net earnings (loss)

Lease liabilities -

Total investment
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income ... 460,668,000 declared MUFG bank facility .............. 168,000,000 116,000,000
Interest 92,176,000 77,151,000 ... attributable to SMBC facility . .................. 324,302,000 49,981,000
Interest expense... .. .. ... ... 67,620,000 common shares...... . 275,548,000 Long-term SBA Debentures. ...... 341,012,000 271,371,000
Loanfees........... 11,009,000 8,807,000 9,845,000 Net increase in net January 2027 Notes .............. 348,596,000 347,265,000
Other general & assets from 2028 Asset-Backed Notes,

administrative operations to net (principal of

exXpenses . ........... 19,029,000 19,672,000 common shareholders . 334,141,000 $250,000 and $0,

General & Weighted average respectively) (2) ................. 280,412,000 323,321,000
administrative shares outstanding 2024 Notes, net

EXPenses .. .......... ... 18,696,000 -basic.............. 177,392,000 161,082,000 144,091,000 (principal of $105,000

Tax expenses ........ 5,805,000 5,835,000 6,071,000 Weighted average and $0, respectively) ............. 49,880,000
Compensation & shares outstanding 2026 A Notes, net

benefits ............. 63,349,000 54,233,000 50,258,000 -diluted............. 188,861,000 161,599,000 144,826,000 (principal of $50,000

Stock-based Year end shares and $0, respectively) ............. 49,983,000 49,889,000
compensation. . ...... 14,649,000 12,841,000 13,242,000 outstanding.......... 182,695,000 170,575,000 157,758,072 June 2025 3-Year Notes .......... ... 49,926,000
Total employee Net investment SMBC Facility .................. 277,780,000 283,591,000
compensation. ....... 77,998,000 67,074,000 income (loss) per 2028 BNotes, .....oovveinieann.. 49,984,000

Total employee share - basic......... $1.90 $1.61 $232 Debt.........coooiiiiiiiiiia, 342,694,000
compensation. . ...... 63,500,000 Net investment Accounts payable &

Total gross income (loss) per accrued liabilities ................ 65,262,000 54,861,000
operating expenses ... (15,244,000) (10,780,000) 165,732,000 share - diluted . ...... $1.85 $1.61 $2.31 Operating lease liability .......... 16,267,000 18,194,000
Expenses allocated Common DPS - by Total liabilities................... 2,367,973,000  1,842,010,000
to the adviser Period End Date - Common Stock . ................. 183,000 171,000
subsidiary ........... (9,101,000) Gross............... $1.88 $1.91 Capital in excess of par

Total operating Distributions per value ... 2,114,719,000  1,900,490,000
exXpenses . ........... 156,631,000 common share....... $1.58 Total distributable

Loss on debt Full-Time Employees CAIMINGS. ..o vveeiiineaenennnn 101,151,000 88,920,000
extinguishment (Period End)......... 100 100 100 Total net assets .. 2,216,053,000  1,989,581,000
(long-term Total number of Total Equity ..................... 2.216,053,000  1.989,581,000
liabilities - employees........... 100 100 100

convertible senior Number of common .

NOLES o (184,000)  (171,000) stockholders......... 156,079 158,869 134,176 Recent Dividends:

Net investment Operating income . ... 341,720,000 325,832,000 ... 1. Hercules Capital Inc common.

income (loss) Basic EPS Excluding

before provision ExtraOrdinary Items. . $1.90 $1.61 $2.32 ExDate Amt Declared — Record Payable

for incomes & Diluted EPS 03/01/2023 0.39 02/14/2023 03/02/2023 03/09/2023
investment gains & Excluding ExtraOrd 03/01/2023 0.08 02/14/2023 03/02/2023 03/09/2023
| 339,737,000 262,966,000 tems ...o.oveeenn . $1.85 $1.61 $2.31 05/15/2023 0.39 05/02/2023 - 05/16/2023 05/23/2023
Net increase Special DPS - by 05/15/2023 0.08 05/02/2023 05/16/2023 05/23/2023
(decrease) in net Period End Date - 08/17/2023 0.40 08/01/2023 08/18/2023 08/25/2023
assets resulting GrOSS ..o, $0.32 08/17/2023 0.08 08/01/2023 08/18/2023 08/25/2023
from operations... .. .. 339,737,000 262,966,000 Total net realized 11/14/2023 0.40 10/31/2023 ' 11/15/2023 11/22/2023
Miscellaneous gain (0ss) . .......... (40,795,000) (31,657,000) 11/14/2023 0.08 10/31/2023 11/15/2023 11/22/2023
Earnings Adjustment . 2,712,000 2,831,000 Non-control/Non-affiliate 02/27/20240.40 02/13/2024 02/28/2024  03/06/2024
Net investment investments-Net 02/27/2024 0.08 02/13/2024 02/28/2024 03/06/2024
income (l0ss)........ 339,737,000 262,966,000 304,037,000 realized gain 05/13/2024 0.40 04/30/2024  05/14/2024  05/21/2024
Net realized gain (loss) on 05/13/2024 0.08 04/30/2024 05/14/2024 05/21/2024
(loss) - investments. ... ...... (40,611,000) (31,486,000) 08/13/2024 0.40 07/30/2024 08/13/2024 08/20/2024
non-control/non-affiliate Unrealized-Non 08/13/2024 0.08 07/30/2024 08/13/2024 08/20/2024
investments. ......... 8,437,000 Control/Non 11/13/2024 0.40 10/28/2024 11/13/2024 11/20/2024
Total net realized Affiliate 11/13/2024 0.08 10/28/2024 11/13/2024 11/20/2024
gain (10s8) . .......... 8,437,000 investments(l)....... 37,433,000 (27,650,000) 02/26/2025 0.40 02/11/2025 02/26/2025 03/05/2025
Net change in Total net change in 02/26/2025 0.07 02/11/2025 02/26/2025 03/05/2025
unrealized unrealized 05/13/2025 0.40 04/29/2025 05/13/2025 05/20/2025
appreciation appreciation 05/13/2025 0.07 04/29/2025 05/13/2025 05/20/2025
(depreciation) - (depreciation). . .. .... 38,812,000 (31,209,000) 08/12/2025 0.40 07/29/2025 08/12/2025 08/19/2025
non-control/non-affiliate Control investments . . 1,379,000 (3,559,000) 08/12/2025 0.07 07/29/2025 08/12/2025 08/19/2025
investments. ... ...... 2.376.000 Total net realized 11/12/2025 0.40 10/28/2025 11/12/2025 11/19/2025
Net change in T gain (loss) and net 11/12/2025 0.07 10/28/2025 11/12/2025 11/19/2025
unrealized change in .

appreciation unrealized Annual Dividends:

(depreciation) - appreciation 1. Hercules Capital Inc common.

control investments. . . 22,634,000 (depreciation)........ (1,983,000) (62,866,000)

Net change in Net income to 2023......... 190 2024......... 192 2025......... 1.88
unrealized common ............ 337,025,000 260,135,000

appreciation HIGHWOODS PROPERTIES, INC.

(depreciation). ... 25,010,000 copsolidated Balance Sheet, Years Ended Dec. 31 ($): Annual Report

Net realized & 2025 2024 Consolidated Income Statement, Years Ended Dec. 31
unrealized gain ($000):

(loss)..... SR 33,447,000 control investments.............. 115,051,000 113,179,000 2025 2024 2023
Net increase in net Total investments, at

assets from Value ..o 4466647000 3659978000 General and

operations........... . 337,484,000 Non-control/Non-affiliate administrative . . ..... 40,307 41,903

Less: distributions investments. ..................... 4351596000 3546799000 Other miscellaneous

declared-common & Cash and Cash Equivalents. . ... .. 56,874,000 42,679,000 Operating income .. .. 833,997
restricted §hares """ (278.30L000)  Foreign cash..................... 113,000 70,445,000 Rental and other

Total earnings, net Restricted cash «..oovnovnnenn. 2,467,000 3,297,000 Tevenues............ 806,112 825,862

of total | Interest receivable 37,261,000 32,578,000 Rental property &

distributions............... 59,183,000 Rioht of use asset ... ..vn...... 14,842,000 16,778,000 Other revenues....... 833,997
Earnings, net of Other assets ..................... 5822000 5836000 Depreciation and

dlSl‘l‘lbUUOHS Total assets. . . .. 4584026000 3.831.591.000 amortization. ........ 294,954 299,046

attributable to 2024 notes, net .................. ... 69,919,000 Depreciation &

common shares ... 58,593,000 Agset-backed notes. .............. 64,530,000 118,769,000 amortization......... 299.411
Add: distributions 2019 notes, net .................. 39,151,000 39043000 Impairment of real
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estate assets .........
General &
administrative
eXpenses . ...........
Total operating
expenses............
Interest expense -
contractual ..........

Interest expense. ... ..

Other income (loss) . .
Equity in earnings
of unconsolidated

affiliates.............

Loss on disposition
of investment in
unconsolidated
affiliate .............
Equity in earnings

of unconsolidated

affiliates.............

Gain on
deconsolidation of
affiliate .............
Income (loss) from
continuing
operations before
disposition of
investment
properties &
activity in
unconsolidated

affiliates.............

Gains (losses) on
disposition of

property.............

Income (loss)
before minority

interest..............

Net income
attributable to
company ............
Net income (loss). . ..
Net income (loss)
attributable to
noncontrolling
interests in the
Operating
Partnership..........
Net income (loss)
attributable to
noncontrolling
interests in
consolidated

affiliates.............

Dividends on

preferred stock. ... ...

Net income (loss)
available for

common stockholders
Weighted average
shares outstanding
-basic..............
Weighted average
shares outstanding

-diluted.............

Year end shares

outstanding..........

Income (loss) per
share from

continuing

operations - basic . . ..
Net income (loss)

per share - basic ... ..
Income (loss) per
share from

continuing

operations -
diluted..............
Net income (loss)

per share - diluted.. . ..
Common DPS - by
Period End Date -
Gross...............
Dividends declared

8,800

605,434
152,433
9,587

2,369

162,650
107,149
162,650

159,612
162,650

(3,112)

74

2,359
157,253
108,454
110,570

109,905

$1.45

$1.45

$1.45

$1.45

$2.00

24,600
42,857
637,722 611,050
147,198 ..
136,710
12,337 4435

4,158
1,107
(11,778)
104254 151,330
46,817 47,773
104254 151,330
102,248 ..
104254 151,330
(2,040) (3,164)
34 549
2,485 2,485
99763 146,230
106,167 105,529
108,319 107,785
107,624 105,710
$0.94 $1.39
$0.94 $1.39
$0.94 $1.39
$0.94 $1.39

$2.00

per common share . ..
Number of full time
employees...........
Total number of
employees...........
Number of common
stockholders.........
Comprehensive
income attributable

to common
stockholders.........
Income from
Operations/Operating
Profit...............

315

315

546

$2.00
350 349
350 349
571

147,929

222,947

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Buildings & tenant
improvements
Development in-process
Land held for development
Less: accumulated

depreciation . . ...

Net real estate assets ........

Real estate & other
assets, net, held for

Cash and cash equivalents

Restricted cash ..................

Accounts receivable,

GrOSS .t

Mortgages & notes

receivable,net..............

Investments in &
advances to

unconsolidated affiliates . . ...
Deferred rents receivable .. ..

Deferred leasing costs,

Deferred financing &

leasing costs, net............

Prepaid expenses and

other assets,net.............

Deferred leasing costs
net of accumulated
amortization of $169972
and $170312 respectively
Deferred Leasing Costs
And Acquisition Related

Deferred financing and
leasing costs, ne -

Balancing value.............
Total assets.................
Variable rate term loan. ......

Less-unamortized debt

iSSUANCe COStS ... ...........

Accounts payable, accrued
expenses & other

liabilities . ..................
Liabilities held for sale ... ...

Accounts payable accrued
expenses and other
Liabiliities - Balancing

value ...l

Current Portion of
Mortgages and notes

payable,net................

Noncontrolling interests
in the Operating

Partnership.................

8.625% series A
cumulative redeemable

Additional paid-in

capital ................o.L

Distributions in excess
of net income available

for common stockholders.. . ..

Tax increment financing

2025 2024
609,177 570,286
6,144,697 5,826,603
6,248 ..
214,149 221,048
1,902,276 1,796,586
5,071,995 4,821,351
23,201 55,409
27,358 22412
15,691 11,265
28,263 28,287
12,228 11,064
471,580 485,726
380,279
(170,312)
244258 209,967
61,240 75,021
(169,972)

414,230 ..
6,273,838 6,029,355
3,554,178 3,293,559
3,547,496 3,286,403

268,480 288,365

15,526 16,186
284,006 304,551
6,682 7,156
52,777 65,791
26,691 28,811
1,099 1,076
3223767 3,144,130
(870,083)  (810,608)
(2,494) (2,246)

Cash flow hedges ......
Total stockholders’
equity. ...
Noncontrolling interests
in consolidated
affiliates..............
Total equity ...........

Recent Dividends:

(2,494)

2,378,980

3,897
2,382,877

(2,246)

2,361,163

4,291
2,365,454

1. Highwoods Properties, Inc. 8.625% series A cumulative

redeemable preferred.
ExDate Amt

21.56
21.56
21.56
21.56
21.56
21.56

Declared

02/01/2023
04/20/2023
07/19/2023
10/18/2023
04/23/2025
07/24/2025

Record

02/15/2023
05/15/2023
08/15/2023
11/15/2023
05/15/2025
08/15/2025

2. Highwoods Properties, Inc. common.

ExDate

02/17/2023
05/19/2023
08/18/2023
11/17/2023
02/16/2024
05/17/2024
08/19/2024
11/18/2024
02/18/2025
05/19/2025
08/18/2025
11/17/2025

Declared

02/01/2023
04/19/2023
07/19/2023
10/18/2023
01/31/2024
04/17/2024
07/17/2024
10/21/2024
01/29/2025
04/23/2025
07/24/2025
10/23/2025

Record

02/21/2023
05/22/2023
08/21/2023
11/20/2023
02/20/2024
05/20/2024
08/19/2024
11/18/2024
02/18/2025
05/19/2025
08/18/2025
11/17/2025

Payable

02/28/2023
05/31/2023
08/31/2023
11/30/2023
06/02/2025
09/02/2025

Payable

03/14/2023
06/13/2023
09/12/2023
12/12/2023
03/12/2024
06/11/2024
09/10/2024
12/10/2024
03/11/2025
06/10/2025
09/09/2025
12/09/2025

3. Highwoods Properties, Inc. 8% series B cumulative re-

deemable preferred.
No dividends paid.
Annual Dividends:

1. Highwoods Properties, Inc. 8.625% series A cumulative

redeemable preferred.

2023 ....... 86.25 2025....... 43.13
2. Highwoods Properties, Inc. common.

2023......... 2.00 2024......... 200 2025......... 2.00

3. Highwoods Properties, Inc. 8% series B cumulative re-

deemable preferred.
No dividends paid.

HIGHWOODS REALTY LTD PARTNERSHIP

Annual Report

Consolidated Income Statement, Years Ended Dec. 31

($000):

Rental and other
revenues ............
Rental property and
other expenses.......
Depreciation and
amortization.........
Impairments of real
estate assets .........
General and
administrative .. .....
Interest expense. .. ...
Gain on
deconsolidation of
affiliate .............
Gains (losses) on
disposition of
Property.............
Gain from property
insurance
settlement...........
Equity in earnings

of unconsolidated
affiliates.............
Loss on disposition

of investment in
unconsolidated

2025

806,112
261,373
294,954

8,800

40,307
152,433

107,149

2024

825,862
272,173
299,046

24,600

41,903
147,198

46,817

12,337

4,158

2023

833,997
268,782

299,411

42,857
136,710

11,778

47,773

4,435

1,107
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affiliate ............. (4,700) General partner Common 2025 2024 2023
Net income Units ...oovveiiiiie e 23,547 23,345
attributable to Accumulated other Rental & other
company ............ 162,724 104,288 151,879 comprehensive loss............... (2,494) (2,246) property revenue. .. .. 1,215 1,122 659,841
Net income (loss). . . . 162,650 104,254 151,330 Limited partner Common Other revenue .. . 1,142
Net income (loss) UnitS . oovvee e 2,331,236 2,311,253 Rental and other
attributable to Noncontrolling interests property revenue.. .. .. 656,481 638,913 o
noncontrolling in consolidated Total revenues .. ..... 660,983
interests in affiliates. ................o Ll . 4,291  Property operating
consolidated Series A Preferred Units.......... 26,691 28,811 expenses............ 239,157 235,588 244,330
affiliates............. 74 34 549 Noncontrolling interests Property management
Distributions on in the Operating eXPenses ............ 30,107 29,923 27,081
preferred units . ...... 2,359 2,485 2,485 Partnership...................... 52,777 65,791  General and
Net income (loss) Noncontrolling interests administrative
available for in consolidated eXPenses ............ 23,966 24,245
common unitholders. . 160,365 101,803 149,394 affiliates..................ooout 3,897 ... General &
Weighted average Total capital ..................... 2,435,654 2,431,245  administrative
units outstanding - eXPenses .. .......... 22,766
basic................ 110,161 107,910 107,376 Depreciation and
Weighted average Recen.t Dividends: . amortization
units outstanding - 1. Highwoods Realty Ltd Partnership common. expense............. 243,241 220,854
diluted.............. 110,161 107,910 107,376~ No dividends paid. Depreciation &
Year end units 2. Highwoods Realty Ltd Partnership general partner com- ,.,rtization
outstanding.......... 110,425 109,366 107,458 mon. . EXPENSES . ... . . 218,968
Income (loss) per No dividends paid. Total expenses. .. ... . 537,785 514,545 514,070
unit from 3. Highwoods Realty Ltd Partnership limited partner com- [perest expense. .. . .. 78,998 76,141 .
continuing mon. ) Interest expense. ... .. .. 89,921
operations - basic . ... $1.46 $0.94 $1.39  No dividends paid. Other income
Net earnings (loss) 4. Highwoods Realty Ltd Partnership series A preferred.  (cxpense), net........ (352) ) (427)
per common unit - No dividends paid. Earnings (loss)
basiC. . oo $1.46 $0.94 $1.39 5. Highwoods Realty Ltd Partnership series B preferred. {0 investments in
Income (loss) per No dividends paid. unconsolidated real
unit from Annual Dividends: estate entities ... 11,066 347 (4,488)
continuing 1. Highwoods Realty Ltd Partnership common. Gain on sale (loss
operations - No dividends paid. on impairment) of
diluted . ..oo oo $1.46 $0.94 $1.39 2. Highwoods Realty Ltd Partnership general partner com- r¢;] estate assets,
Net earnings (loss) mon. net.....ooovvuevnenn. 6,147 (9,862) (66,547)
per common unit - No dividends paid. Gain (loss) on
diluted . .o\ $1.46 $0.94 $1.39 3. Highwoods Realty Ltd Partnership limited partner com- ¢xinguishment of
Number of full time mon. ) debt................ 124
employees........... 315 350 No dividends paid. Income (loss)
Total number of 4. Highwoods Realty Ltd Partnership series A preferred.  pefore taxes ......... 57,707 40,033 (17,807)
employees........... 315 350 No dividends paid. Reported Net Income
Number of operating 5. Higl“WOOdS Realty Ltd Partnership series B preferred. After Tax............ 57,707 40,033
partnership No dividends paid. Net Income After
stockholders. ........ 546 571 ... HOME FEDERAL BANCORP, INC. (LA) Extraordinary Items
Netincome.......... 162,650 104,254 151,330 Earnings, 6 mos. to Dec 31(Consol. — $000): applicable to
2025 2024 Common............ 56,558 39,291 (17,227)
Consolidated Balance Sheet, Years Ended Dec. 31 ($000): Netincome....................... 3,274 1,961  Net income (loss). ... 57,707 40,033 (17,807)
2025 2024 Earn. per share (primary) .......... $1.09 $0.64  Income (loss)
Earn. per share (fully-diluted) . ..... $1.07 $0.64  allocated to
Land. ..o ooe o 609.177 570286 Avg. no. shs. (primary)............ 3,016 3,063  noncontrolling
Buildings & tenant Avg. no. shs. (fully-diluted) . ....... 3,065 3,078 inteliest -------------- (1,149) (742) 580
improvements ................... 6,144,697 5,826,603  Consolidated Balance Sheet Items, as of ($000): l\{let mc;)me (loss)
Development in-process .......... 6,248 . Assets: 2025 ah ocable to common 17.027
Land held for development........ 214,149 221,048  Net interest inCOME . . ..........oouueeeunnn... 16,073 STAIES. . -.oeeeeeee a7.227)
Less - accumulated Prov. loan 10SSes.........c.vviiiieinennnnn.. 152 :ﬁ;ﬁ?iﬁt;\;fgf o
depreciation..................... 1,902,276 1,796,586  Non-int. income. ... . 1,296 b . .
Net real estate assets ............. 23201 4821351 Non-int. expenses ... 13008 [DBSIC 233,924 224799 224414
Cash and cash equivalents 27,358 22412 Net before taxes .. ... 2130 Xz‘rizt;sts;‘:jlgfg
izgﬁff rZZZ?Vgi,i L 15.691 11,265 Income taxes..........vveevirneiiiniies 856 dilute(ii SPI 234750 225584 204414
Year end shares
I%/r[?)ifgééés'& nmes ............... 28,263 28,287 ;;: BANCORP, INC. ' . outstanding......... . 237,235 230,838 224,707
! arnings, 6 mos. to Dec 31(Consol. — $000): Earnings (1oss) per
receivable . ... . ...l 12,228 11,064 2025 2024 85 ([0S5)
Accrued straight-line Net income 2790 185 share - basic......... $0.24 $0.17 $(0.08)
cvahle 21004 AR RS aa e ST i j Earnings (loss) per
rents receivable ... 318,024 308,853 Earn. per share (primary) .......... $0.84 $0.57  hare - diluted $0.24 $0.17 $(0.08)
Investments in & Earn. per share (fully-diluted) ... ... $0.84 $0.57 ol ’ ) :
Common DPS - b
advances to Av shs. (prim: ! y
g . g. no. shs. (primary) ............ 3,241 3,223 Period End Date -
unconsolidated affiliates .......... 471,580 485,726 Avg. no. shs. (fully-diluted) ........ 3241 3,223
Deferred leasing costs, . Gfo;s ............... $0.39 $0.08
Nele oo 244258 209,967 Consolidated Balance Sheet Items, as of ($000): Dividends per
Deferred financing & Assets: 2025 common share....... $0.16
1easing costs, Met. ... ovvvevven.. 414.230 Net interest income ...............c.oooeven... 21,627  Full-Time Employees
Prepaid expenses and Prov. loanlosses................cooiiiiinn. (8) (Period End)......... 904 917 952
other assets, NEt 0 ... vvvvevrns .. 61,240 75,021 Non-int. income. . . 2,502 Total number of
Deferred costs Non-int. expenses .. ... . 20,403 employees........... 904 917 952
AMOTtization . . . ..o oo 169.972 . Net before taxes ...........oovevreireneannnn.. 3,726 Number of common
Total SSCLS . . ....vvveeeeeeeenn. 6.273.838 6,029,355 [NCOMEMAXES . ovvrrrrrniiiniree 1,006 stockholders............. 4,287 4,685 3638
Unsecured indebtedness ....... .. ... 3.554.178  3.293.559 Comprehensive
Accounts payable, accrued INDEPENDENCE REALTY TRUST INC (loss) income............ (26,953)
expenses & other Annual Report Casualty lgsses e 1,314 3,935 925
liabilities . oo 284,006 304,551 Consolidated Income Statement, Years Ended Dec. 31 Restructuring costs. .. e e 3,213
Total liabilities . .. ... oveven... 3,838,184 3,598,110 ($000): Basic EPS Excluding
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ExtraOrdinary Items. . $0.24 $0.17 $(0.08)
Diluted EPS

Excluding ExtraOrd

Items
Gain (loss) on
extinguishment of
debt

$0.24 $0.17 $(0.08)

67) 200

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

2025 2024
Land..........ocoviiiiiiinn, 573,777 564,966
Buildings ...t 5,450,891 5,323,105
Furniture, fixtures &
equipment...............ouia... 571,339 475,865
Less: accumulated
depreciation..................... 915,247 740,957
Real estate held for
investment, at CoSt ............... 6,596,007 6,363,936
Real estate held for
investment,net................... 5,680,760 5,622,979
Real estate held forsale........... 76,468 110,112
Investment in real estate
under development............... 60,116 116,861
Cash and cash equivalents . . 23,564 21,228

Restricted cash 24,058 22,224
Investments in

unconsolidated real

estate entities
Other assets
Derivative assets .
Intangible Assets -
excluding Goodwill - Net

98,263
45,711
9,840 29,300

-Total ........ 2,970 3,644
Total assets 6,021,750 6,057,919
Unsecured term loans e 59,032
Indebtedness, net. ......... 2,281,475 2,274,651
Accounts payable &

accrued eXpenses ................ 92,355 94,670
Accrued interest payable. . . 8,377 8,630
Dividends payable .......... 41,275 37,827
Derivative liabilities . 346 ..
Other liabilities .................. 8,496 8,035
Current Portion of

Long-Term Debt excluding

Capitalized Leases ............... 335,874 47,845
Total indebtedness -

Balancing value.................. 1,945,601 2,226,806
Total liabilities................... 2,432,324 2,482,845
Common stock Shares............ 2,372 2,308
Additional paid-in

capital ... 4,005,168 3,868,006
Accumulated other

comprehensive income ........... 7,722 26,065
Accumulated deficit.............. (555,326)  (454,104)
Total stockholders’

eqUItY. ...t 3,459,936 3,442,275
Non-controlling interests.......... 129,490 132,799
Total equity ..................... 3,589,426 3,575,074

Recent Dividends:

1. Independence Realty Trust Inc common.

No dividends paid.

2. Independence Realty Trust Inc 12% series A cumulative
non-voting preferred.

No dividends paid.
Annual Dividends:

1. Independence Realty Trust Inc common.

No dividends paid.

2. Independence Realty Trust Inc 12% series A cumulative
non-voting preferred.

No dividends paid.

INTERGROUP CORP. (THE)
Earnings, 6 mos. to Dec 31(Consol. — $):

2025 2024
Netincome....................... (197,000) (4,549,000)
Earn. per share (primary) .......... $0.46 $(1.44)
Earn. per share (fully-diluted) . ..... $0.46 $(1.44)
Avg. no. shs. (primary)............ 2,149,976 2,169,683
Avg. no. shs. (fully-diluted)........ 2,149,976 2,169,683

Consolidated Balance Sheet Items, as of ($):

Assets: 2025
Non-int. income . ...........oveiiiii ... 35,214,000
Non-int. expenses 27,111,000
Net before taxes ......... 1,342,000
Income taxes.......... 1,539,000

ONEMAIN FINANCE CORP
Annual Report
Consolidated Income Statement, Years Ended Dec.
($000):

31

2025 2024 2023
Interest income ... ... 5,455,000 4,993,000 4,564,000
97,000 108,000 116,000
.. 180,000 153,000 119,000
Interest expense. .. ... 1,272,000 1,185,000 1,019,000
Provision for
finance receivable
10SSES . oo 1,997,000 2,040,000 1,721,000
Gain on sales of
finance receivables . . . 64,000 23,000 52,000
Net loss on
repurchases and
repayments of debt. . . (67,000) (34,000)
Salaries &
benefits expenses .. .. 923,000 879,000 855,000
Other operating
eXPenses . ........... 784,000 728,000 675,000
Income (loss)
before income taxes . . 1,000,000 667,000 840,000
Current federal
income taxes ........ 142,000 157,000 194,000
Current foreign
income taxes ........ 6,000 5,000 4,000
Current state
income taxes ........ 27,000 38,000 37,000
Total current
income taxes ........ 175,000 200,000 235,000
Deferred federal
income taxes ........ 45,000 (26,000) (25,000)
Deferred state
income taxes ........ (2,000) (16,000) (11,000)
Total deferred
income taxes ........ 43,000 (42,000) (36,000)
Net Income After
TaXeS ...ovuevnennnns 782,000 509,000 641,000
Income taxes ........ 218,000 158,000 199,000
Net income (loss). . .. 782,000 509,000 641,000
Weighted average
share outstanding -
diluted.............. 10,160 10,160 10,160
Year end shares
outstanding.......... 10,160 10,160 10,160
Net income per
share - basic......... $76.97 $50.10 $63.09
Net income per
share - diluted . ...... $76.97 $50.10 $63.09
Full-Time Employees
(Period End)......... 9,300 9,000 9,100
Total number of
employees........... 9,300 9,000 9,100
Number of common
stockholders......... 2 2 2
Weighted average
number of shares
outstanding (basic)
(in shares)........... 10,160 10,160 10,160
EPS - Basic -
excluding
Extraordinary Items
Applicable to
Common - Total . . ... $76.97 $50.10 $63.09
EPS - Diluted -
excluding
Extraordinary Items
Applicable to
Common - Total ... .. $76.97 $50.10 $63.09

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

2025 2024
Investment securities ............. 1,590,000 1,607,000
Unearned insurance
premium & claim reserves ......... 791,000 766,000

Allowance for finance

receivable losses . ................ 2,865,000 2,705,000
Receivables Non Estate
Loans........ooveviiiiiiinaann. 24,833,000 23,554,000
Net finance receivables,
less allowance for
finance receivable losses.......... 21,177,000 20,083,000
Financing receivables
held forsale..................... 24,833,000 23,554,000
Restricted cash &
restricted cash
equivalents ...................... 699,000 684,000
Restricted cash & cash
equivalents ...................... 898,000 424,000
Goodwill..........cooiiiii. 1,474,000 1,474,000
Other intangible assets............ 282,000 286,000
Otherassets ..................... 1,252,000 1,317,000
Total assets........c.vvueueennnn. 27,372,000 25,875,000
Seniordebt...................... 22,694,000 21,438,000
Insurance claims &
policyholder liabilities............ 576,000 575,000
Deferred & accrued taxes......... 36,000 20,000
Other liabilities . ................. 682,000 687,000
Total liabilities. .................. 23,988,000 22,720,000
Common Stock . ................. 5,000 5,000
Additional paid-in
capital ... 2,001,000 1,978,000
Unrealized gains (loss)
on available-for-sale
SECUTTtieS. ..o vv v (41,000) (81,000)
Retirement plan
liabilities adjustments ............ (2,000) (3,000)
Foreign currency
translation adjustments ........... (7,000) (13,000)
Other accumulated other
comprehensive income ........... (41,000) (81,000)
Comprehensive Income -
Other........covvviiiiiiianns 9,000 16,000
Retained Earnings................ 1,419,000 1,253,000
Springleaf Finance
Corporation shareholder’s
CQUILY . o oe e 3,384,000 3,155,000
Total shareholder’s
QUILY . oo veee e 3,384,000 3,155,000
Recent Dividends:

1. OneMain Finance Corp common.

No dividends paid.
Annual Dividends:

1. OneMain Finance Corp common.

No dividends paid.
OP BANCORP
Earnings, 9 mos. to Sep 30(Consol. — $):

2025 2024

Netincome....................... 6,703,000 5,436,000
Earn. per share (primary) .......... $0.45 $0.36
Earn. per share (fully-diluted) .. .... $0.45 $0.36
Avg. no. shs. (primary) ............ 14,885,614 14,812,118
Avg. no. shs. (fully-diluted) . ....... 14,919,474 14,812,118
Loan loss prov. . 27,299,000 22,960,000
Other assets. .........cooveeueenen.. 36,084,000 30,550,000
Total aSSets ... ...vvnervenennennnn. 2,614,214,000  2,387,980,000

Demand deposits.................. 543,972,000 561,801,000
Other liabilities ................... 16,504,000 16,874,000
Total liab. & stockhldrs’

CQUILY « e ee e 2,614,214,000  2,387,980,000

Consolidated Balance Sheet Items, as of ($):

Assets: 2025
Netinterestincome ........................... 38,522,000
Prov. loanlosses. ...t 1,175,000
Non-int. income . ..., 3,486,000
Non-int. @XPenses . ......oveeevreeerenenenns 32,980,000
Net before taxes .. ......ooveuvininiiiinninann. 9,672,000
Income taxes..........oooovvviuiiiiiiiiin 2,969,000
PHENIXFIN CORP
Earnings, 3 mos. to Dec 31(Consol. — $):

2025 2024
Netincome....................... (4,770,176) 2,464,157
Earn. per share (primary) $(2.38) $1.22
Earn. per share (fully-diluted) .. .... $(2.38) $1.22
Avg. no. shs. (primary) ............ 2,001,470 2,019,778

Avg. no. shs. (fully-diluted) 2,001,470 2,019,778
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Other assets. .........oovvuenenn.. 2,642,679 514,630  (benefit)............. 60 495 (4) Dividends to
Total assets . ..........oevnennnn... 307,381,161 311,928,044  Current state & policyholders.......... 1,076 698 1,069
Other liabilities 2481418 ........... local tax expense Basic EPS Excluding
Total liab. & stockhldrs’ (benefit)............. 16 35 25 ExtraOrdinary Items. . $10.05 $7.54 $6.76
QUILY ..ot 307,381,161 311,928,044  Current foreign tax Diluted EPS
Consolidated Balance Sheet Items, as of (3): ?[‘X]t)elnse (bertleiﬁt) ----- 579 755 667 ﬁxcludmg ExtraOrd $9.99 §7.50 5676
Assets: 2025 otal current tax CMS «ovv vt . . X
Net interest income 3.869.894 expense (benefit). .. .. 655 1,285 688 Interest credited
Non-int. income............... 2790341  Deferred United to policyholders
Non-int. eXpenses ................. 4533628  States tax expense account balances. .. ... 5,068 4,582 3,983
Net before taxes ........overerererinananann.. (4:770:176) (benefit)............. (125) (545) 323 Common DPS - by
Deferred state & Period End Date -
PROVIDENT FINANCIAL HOLDINGS, INC. local tax expense Gross...... [ERERREEE $5.00
Earnings, 6 mos. to Dec 31(Consol. — $000): gffn:[féﬁ'f};;e}g; ----- 2 ) ﬁ‘iﬁiﬁ?ﬁi’iﬁﬁve
2025 2024 SS
Netincome....................... 3,117 2,772  taxexpense attributable to
Earn. per share (primary) .......... $0.48 $0.41  (benefit)............. 521 (232) (398) pfuden'tial
Earn. per share (fully-diluted) ... $0.47 $0.41  Total deferred tax Financial Inc ... (210)
Avg. no. shs. (primary) ............ 6,514 6,789  expense (benefit). .. .. 398 (778) (75) Chz}ngf:‘ln estimates
Avg. no. shs. (fully-diluted) . ... .... 6,578 6,828 Total IHCE’;HC l;*) Los3 o7 o3 ?f llablhlly for
. ) expense (benefit). . ... | uture policy
Consoll(.]ated Balance Sheet Items, as of ($000): 0 Income (loss) benefits . ... ... 103 a7 337
As'sets. . 025 before equity in General and
Netinterest income . ............ooeevineennn.. 28,096 earnings of administrative
va'.lom.l JOSSES. (784) operating joint EXPEenses ............ 13,012 13,342
o fncome .- 00 ventures 3,603 2,702 2,459
on-1nt. expenses ... ..., , . . .
Net before tI;xeq 4,785 Equity In carnings Consolidated Balance Sheet, Years Ended Dec. 31 ($Mil-
S > of operating joint lions):
Income faxes.............oooiiiiiiii 1,668 ventures, net of 2025 2024
TAXeS. . ouvitennennn 129 144
Pilr‘:r?fa'\ll -g:Lo'::NANCIAL INC Equity in earnings Assets supporting
. P (losses) of . rated
Consolidated Income Statement, Years Ended Dec. 31 operating joint eXperlenhcel ;dte
($Millions): ventures. net of contractholder
’ liabilities, at fai
2025 2024 2023 AXES. oo . . 49 lelu]e] 1es, at fair 84
. . Net income (loss) . ... 3,732 2,846 2,508 L 1 - tv s & """"" ’
preePeIiuS 203922 BT L s v Conmevalmoipges
Assuxﬁed ............ 6,990 6,167 5,005 atmbutz:blﬁ‘lo Cash & cash equivalents........... 19,712 18,497
- y : noncontrollin . .
ge In'suravnce Ceded .. (320576;7) 8422489927) (7,116) interests. . ... g ...... (156) (119) 20) g(ceg;l;(ji 111)1(\)/iciil)xlnem income....... 3,636 3,441
Promiume ' ' 27364 Netincome (loss) ACQUISIEION COSES « v v eeveen. 21,530 20,448
I : I '''''''' ’ attributable to Market risk benefit
Gross - Tsurance. . 22,948 21,345 19,066 Lrudential assets ... 2,330 2,331
Invesiment Expense ’ % Pl nc........ 3516272 2488 Owmeraers. L 5009 13737
ves Xpens P 8 s
Less:
- Insurance ........... (1475 (1436 (1.201) ulf(;?stfilt‘;lll(ljjgds & Septate ECOUIL ASSS......... 196251 193372
s
""""""" 7 to participating FAir VAU ... evoeeeeeeeen. 331455 311570
— e gement & 4,666 4,298 3717 Unvested Fjlt‘liuvt? soeurites o ’
Othes tncoms (1o ' | 4 share-based payment ay ailable—for»salé at
Other income (loss) . . 4,426 3,037 4,065 awards 41 3 29 fY X s 10972 0417
i F airvalue............. ...l A E
Chalzge 1'nkvalue o Net income (loss) Commercial mortgage and
ggfeg:sl:l;et of autributable to other 10ans ...................... 64715 62,341
related hedging PT”de"F ial Other invested assets ............. ... 26,351
gains (losses (475) (397) 56 Fmgnmal, Inc. Short-term investments . .......... 6,414 9,069
Poli(; cl;z;r es and o available to Value of business
fee i y 8 4527 holders of common acquired 397 435
INCOME (Loss) P2 S0k 1 3,535 2,695 2459 Fired mannities, T
BEFORE ](EQUIT)Y IN Weighted average trading, at fair Véllue
EARNINGS OF shares outstanding (amortized cost:
OPERATING JOINT -basic ... 352 358 364 5018.$2.852;
VENTURES (4,132) (3.429) Weighted average 2017-83.509) ..o 14,869 12,530
Asset management ' ' shares outstanding Total investments ................ 470519 444780
and servi gf ) 4,019 4,090 Jdiluted...... 354 359 365 Income tax assets 279 866
;_n Ter\'lce o ' ' 53 979 Year end shares Reinsurance recov;:};li)ié; ........
P((:;?c;}?z‘l?;;r? """"" o o ’ oulSFanding """"" 348 355 359 and deposit receivables ........... 44,077 37,680
benefits expenses . .. . 3504 47,119 30931 etincome (1,‘;1“) Other invested assets
Amortization of per common share - (net of $2 and $2
deferred policy basic.............o $10.05 §7.54 $6.76 allowance for credit
Net i 1 owan !
acquisit'iot? costs ... 1,635 1,492 1,459 p :r clgfr?nl?gn( 5(1)1151‘)e . losses; includes $8,028
Goodwill impairment 177 . and $7,574 of assets
Gl : - diluted.............. $9.99 $7.50 $6.76  easured at fair value at
administrati Dividends declared 30. 2025 and 31. 2024
administrative per share of common " ’ ’
expenses 12,951 respectively). ... 27,294 ...
Total benefits & T stock L S $5.40 $5.20 Total aSSeLS .+ vv v vvror i 773740 735,587
expenses 50,007 Number of full time Future policy benefits. ............ 266914 268912
I lossy ’ employees........... 36,824 38,196 40,658 Policyholders’ account
before ncome taxes Total number of balances 191307 166,254
Geqiyin cmplogess.......... W24 W6 6F Secuiessodunder ' ’
earnings of Number of common agreements to repurchase ......... 9,598 6,796
operatiﬁg joint stockholders......... 981,472 1,019,340 1,057,537 Market risk benefit
Foreign currency liabiliti 4.455
éentures e d ....... 4,656 3,209 3,072 translation (ll?ulre]nltels)omon of ---------------- g
urrent Unite adjustments ......... (852) (264)

States tax expense

Long-Term Debt excluding
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Capitalized Leases . ........... 569 432
Commercial paper 874 521
Notes issued by
consolidated variable
interest entities ............... 2,659 1,430
Liabilities held-for-sale . 4,623 .
Other liabilities ............... 17,692 16,679
Separate account
liabilities..............c.oou.., 196,251 193,372
Policyholders dividends ....... 1,272 718
Cash collateral for
loaned securities .............. 8,700 9,621
Reinsurance Payable . . 18,844 17,084
Short-termdebt............... 1,443 953
Total liabilities................ 738,159 705,461
Common Stock . .............. 6 6
Additional paid-in
capital ..ol 26,013 25,901
Class B stock held in
treasury, at Cost . .............. 25,335 24,511
Foreign currency
translation adjustment ......... (3,183) (3,615)
Ner Unrealized Investment
Gain.......coviiiiiii (18,789) (18,687)
Pension & postretirement
unrecognized net periodic
benefit (CoSt) ..o (2,522) (2,247)
Interest rate
remeasurement of
Liability for Future
Policy Benefit ................... 21,039 17,306
Gains (losses) from
Changes in
Non-performance Risk on
Market Risk Benefits............. 378 532
Accumulated other
comprehensive income
(10SS) « e (3,077) 6,711)
Retained earnings................ 34,831 33,187
Total Prudential
Financial, Inc. equity............. 32,438 27,872
Noncontrolling interests .......... 349 315
Redeemable noncontrolling
interests. ......ovveeereneannnn.. 2,794 1,939
Total equity ............ccoonenne. 35,581 30,126
Recent Dividends:

1. Prudential Financial Inc common.
ExDate Amt Declared  Record Payable
02/17/2023 1.25 02/07/2023 02/21/2023 03/16/2023
05/22/2023 1.25 05/09/2023 05/23/2023 06/15/2023
08/21/2023 1.25 08/08/2023 08/22/2023 09/14/2023
11/20/2023 1.25 11/07/2023 11/21/2023 12/14/2023
02/16/2024 1.30 02/06/2024 02/20/2024 03/14/2024
05/20/2024 1.30 05/07/2024 05/21/2024 06/13/2024
08/20/2024 1.30 08/06/2024 08/20/2024 09/12/2024
11/19/2024 1.30 11/05/2024 11/19/2024 12/12/2024
02/18/2025 1.35 02/04/2025 02/18/2025 03/13/2025
05/20/2025 1.35 05/06/2025 05/20/2025 06/12/2025
08/19/2025 1.35 08/05/2025 08/19/2025 09/11/2025
11/18/2025 1.35 11/04/2025 11/18/2025 12/11/2025
2. Prudential Financial Inc class B.

No dividends paid.
Annual Dividends:

1. Prudential Financial Inc common.
2023......... 500 2024......... 520 2025......... 5.40

2. Prudential Financial Inc class B.

No dividends paid.

RYAN SPECIALTY HOLDINGS INC

Annual Report

Consolidated Income Statement, Years Ended Dec.

($000):

General and
administrative . ... ...
Net commissions and

Net commissions &

2025

453,452

2,994,582

2024

352,050

2,455,671

2023

31

fees.........o.ooolt.
Fiduciary

investment income . ..
Total revenue..........
Compensation and
benefits .............
Compensation &
benefits .............
General &
administrative
EXPenses .. ..........
Amortization . .......
Depreciation. ........
Change in

contingent
consideration . .......
Change in

contingent
consideration . .......
Total operating
eXpenses . ...........
Operating income
(losS) vovvvvienn...
Interest expense......
Interest expense,

Loss (income) from
equity method
investment in

related party .........
Income (loss) from
equity method
investment in

related party .........
Other non-operating
income (loss)........
Income (loss)

before income taxes . .
Current federal
income tax expense
(benefit).............
Current state

income tax expense
(benefit).............
Current foreign
income tax expense
(benefit).............
Total current

income tax expense
(benefit).............
Deferred federal
income tax expense
(benefit).............
Deferred state

income tax expense
(benefit).............
Deferred foreign
income tax expense
(benefit).............
Total deferred

income tax expense
(benefit).............
Income tax expense
(benefit).............
Net income
attributable to
company ............
Net income (loss). ...
Net income (loss)
attributable to
non-controlling
interests, net of

Net income
attributable to

Ryan Specialty
Holdings, Inc. .......
Weighted average
units outstanding -

Weighted average
class A shares
outstanding -
diluted..............

56,544
1,803,397

274,426
13,089

13,122
2,557,486

493,640
222,384

21,236

692

293,184
(3,935)
3,353
4,965
4,383
67,371
16,310
(9,037)

74,644

79,027

63,399
214,157

(150,758)

63,399

127,267

138,246

60,039
1,591,077

157,845
9,785

(22,859)
2,087,898

427,812
158,448

18,231

(15,041)

272,554
3,494
3,704
9,126
16,324
20,497

7,429
(1,609)

26,317

42,641

94,665
229,913

(135,248)

94,665

120,781

132,891

2,026,596

50,953
2,077,549

1,321,029

276,181
106,799
9,038

(5.421)

1,718,468
359,081

119,507

8,731
(10,380)

237,925
9,179
3338
5438

17,955
31,941
(5.454)
(997)
25,490
43445
194,480
(133,443)

61,037

114,360

125,745

Year end shares
outstanding..........
Net earnings (loss)
per class A share -
basic................
Net earnings (loss)
per class A share -
diluted..............
Full-Time Employees
(Period End).........
Total number of
employees...........
Foreign currency
translation
adjustments .........
Reported
Comprehensive
Income .............
Common Shareholders

Dividends Per Share

- Common - Gross -
by Period End Date . .
Dividends Per Share

- Special - Gross -

by Period End Date . .
EPS - Basic -
excluding
Extraordinary Items
Applicable to
Common - Total ... ...
EPS - Diluted -
excluding
Extraordinary Items
Applicable to
Common - Total ......

129,603

$0.50

$0.47
6,110

6,110

207

$0.48

$0.50

$0.47

125,411 260,214
$0.78 $0.53
$0.71 $0.52
5,250 4,350
5,250 4,350

(3,992) 825

194,480

225 247
$0.44
$0.23
$0.78
$18.48

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Cash and cash equivalents
Commissions & fees

receivable -net..........
Prepaid incentives - net . . .
Prepaid expenses..........
Other current assets . . ... .

Provision - Accounts &

Notes Receivable - Trade .

Commissions and fees
receivable - net -

Balancing value..........

Fiduciary cash and

receivables ..............
Insurance recoverable . . ..
Contract Assets..........

Commissions and fees

receivablenet............
Interest rate cap..........
Total current assets.. . ... ..
Goodwill................

Customer relationships . . .
Prepaid incentives net . . . .

Property and equipment

Equity method investment

in related party...........
Total non-current assets. . .
Total assets..............

Accounts payable &

accrued liabilities ... .....
Accrued compensation . . .

Operating lease

liabilities................

Short-term debt &
current portion of

long-termdebt...........
Fiduciary liabilities. ... ...

Accounts payable and
accrued liabilities -

Balancing value..........

Lease right-of-use assets . .
Deferred tax assets . ... ...
Other non-current assets . .

2025
158,322
37,442
13,550
62,995
100,437

4,095

427,646
4,298,920
65,400
488,951
5,060,180
3225021
119,621
1,496,885
27,849
69,461
130,480
310,138
14,554
109,082
10,564,171

274,403
519,251

25,987

2024

540,203

3,018

357,176

3,739,727
20,155
35,600

389,758

1,392,048
17,442

50,209
133,256
448,289

18,589

70,877
4,861,060
9,649,918

240,500
486,322

22,107

51,732
3,739,727

249,200
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Contract Liabilities............... 10,000 8,700 before federal COSE . ettt e 403,601 380,988
Total current liabilities............ 5,188,748 4,549,088 incometax.......... 589,597 258,034 458,412 Depreciation..................... 297,211 287,685
Other non-current Net income (loss). . .. 466,411 207,012 365,238 Property and Equipment,
liabilities........................ 97,894 86,606  Preferred stock Net..oooooiii 106,390 93,303
Accrued compensation . . . 70,096 49,362 dividends ........... 9,200 9,200 9,200 Deferred policy
Operating lease Net income acqisition costs .................. 492,270 479,304
liabilities .............covenenn.n. 153,089 159,231 available to common Goodwill...... 7,849 7,849
Commercial notes.. . 3,291,462 3,231,128  stockholders......... 457,211 197,812 356,038 Other assets . 310,167 231,403
Deferred tax liabilities............ 49,834 39,922 Weighted average Prepaid reinsurance
Tax receivable agreement shares outstanding Premiums ...........veiiiiin.n.. 266,332 235,378
liabilities...............coen... 458,997 436,296 -basic.............. 60,621 60,869 60,631 Deferred federal income
Total non-current Weighted average BAX . e 110,905 146,788
liabilities . ................... . ... 4,002,545 shares outstanding Total investments ................ 11,302,440 9,651,297
Total liabilities................... 9,310,120 8,551,633 - diluted............. 61,058 61,274 60,969 Commercial mortgage
Class A common stock ........... 130 125  Year end shares loans, net of allowance
Class B common stock ........... 135 136 outstanding.......... 60,076 60,848 60,636 for creditlosses.................. 277,682 233,708
Additional paid-in Income (loss) per Total assets...........coeeuvnn.. 15,155,710 13,514,189
capital ........... ool 513,610 506,258  share from Unearned premiums.............. 2,745,521 2,616,268
Retained earnings 120,353 122,939  continuing Finance lease obligations ......... 3,570 6,282
Gain on interest rate cap ... ....... . 1,435  operations - basic .. .. $7.54 $3.25 $5.87 Long-term Debt -
Foreign currency Net income (loss) Balancing value.................. 898,303 501,656
translation adjustment ............ 13,778 (3,010)  per common share - Long-term Debt.................. 901,873 507,938
Change in EMI other basic................ $7.54 $3.25 $5.87 Long-termdebt.................. 838,303 .
comprehensive income ........... 67 (221)  Income (loss) per Current federal income
Accumulated other share from L2 16,939 19,706
comprehensive income continuing Accrued salaries and
(OSS) o vv e 13,845 (1,796)  operations - benefits ...l 140,786 121,662
Total stockholders’ diluted.............. $7.49 $3.23 $5.84 Other liabilities .................. 516,218 538,738
equity attributable to Net income (loss) Reserve for loss and loss
Ryan Specialty Holdings, per common share - EXPENSE ...ttt 7,225,398 6,589,801
Inco..ooooiiii i 648,073 627,662 diluted.............. $7.49 $3.23 $5.84 Current Portion of
Non-controlling interests.......... 605,978 470,623 Common DPS - by Long-Term Debt excluding
Total stockholders’ Period End Date - Capitalized Leases ............... 60,000 ..
CqUILY . ...t 1,254,051 1,098,285 Gross............... $1.62 $1.43 Total liabilities................... 11,546,735 10,394,113
Dividends declared Common Shareholders ........... 212,013 211,219
. per common share . .. $0.95 Additional paid-in
Recent Dividends: . Full-Time Employees capital ................. 591272 557,042
1. Ryan Specialty Holdings Inc class A common. (Period End)......... 2,800 2,800 2,650 Retained Earnings................ 3,500,774 3,139,489
No dividends paid. Total number of Net unrealized gain
2. Ryan Specialty Holdings Inc class B common. employees........... 2,800 2,800 2,650 (loss) on
No leldFr}dS paid. Number of common other-than-temporary
Annual Dividends: . stockholders. . ..... ... 2,616 2,720 2,783 impairments related .............. (151,660)  (336,845)
1. Ryan Specialty Holdings Inc class A common. Interest expense. . .. .. 49,322 28,878 ... Net unrealized gain
No dividends Pa-“i . Current ............. 136,576 67,369 94,022  (loss) on investment
2. Ryan Specialty Holdings Inc class B common. Deferred ............ (13390)  (16,347) (848) securities - all other .............. (69,834)  (250,263)
No dividends paid. Net income from Defined benefit pension
SELECTIVE INSURANCE GROUP INC continuing & post-retirement plans........... (81,826) (86,582)
Annual Report operations. .......... 466,411 207,012 Treasury StocK................... 743,424 650,829
Consolidated Income Statement, Years Ended Dec. 31 Federal income tax Preferred stock .................. 200,000 200,000
($000): exXpense............. 123,186 51,022 93,174 Total stockholders’
2025 2024 2023 Amortization of eQUILY . .. ve e 3,608,975 3,120,076
deferred policy Total Equity . .................... 3,608,975 3,120,076
Net premiums acquisition costs ... . .. 1,002,376 922,431 796,182
written.............. 4,386,556 Corporate expenses . . 36,449 34,602 30,686 »
Net increase Recent Dividends:
. . 1. Selective Insurance Group Inc series B perpetual 4.60%
fizifg) in Consolidated Balance Sheet, Years Ended Dec. 31 ($000): 1 1 ulative preferred.
premiums 2025 2024 o B
& prepaid No leldE-)ndS paid.
reinsgrance o5t s Fixed maturity securities 2. Selective Insurance Group Inc common.
grrzxrtrllilsﬁss wrmen e (30,954) 94, heldA to Tnatu; S RRRRRRERRRREEEEEE 23,942 25,375 ExDate Amt Declared  Record Payable
o Equity securities - at 02/14/2023 0.30 02/02/2023 02/15/2023 03/01/2023
Assumed............ 5,662,335 5,347,014 25,027 fair value 384.416 213,601
) AR i ’ 05/12/2023 0.30 05/03/2023 05/15/2023 06/01/2023
Ceded .............. (795,840)  (717,013)  (583,977) Equity securities
. quity > 08/14/2023 0.30 08/02/2023 08/15/2023 09/01/2023
Net premiums earned. 4,768,196 4,376,447 ... available-for-sale - at
Unearned Premiums - N 11/14/2023 0.35 11/01/2023 11/15/2023 12/01/2023
fair value. ..o OASTIT6 8127334 051142024 035 01/31/2024 02/15/2024 03/01/2024
Change ............. 129,253 221,496 ... ive i e
g s B Alternative investments........... 418,525 440,896 05/14/2024 0.35 05/01/2024 05/15/2024 06/03/2024
Net premiums earned . . 3,827,606 i .
P SERPTR Otherinvestments. oo 648,542 309318 0g/152024 0.35  07/16/2024 08/15/2024 09/03/2024
Net investment 346 91 .
. 11/15/2024 0.38 10/21/2024 11/15/2024 12/02/2024
income earned....... 531,150 457,051 17.612 62.933
Net investment 92’003 76’892 02/14/2025 0.38 01/29/2025 02/14/2025 03/03/2025
. ’ ’ 05/15/2025 0.38 04/21/2025 05/15/2025 06/02/2025
arned . ...... 388,650 i i
et e Premiums receivable ... 1555201 1488206 gg/152025 0.38  07/21/2025 08/15/2025 09/02/2025
ot reatized an Premium receivable - 1171472025 0.43 10202025 11/14/2025 12/01/2025
lized . )
unrea ) less: allowance for
investment gains crele losses . . S 2,000 2,000 Apnual Dividends:
(losses) ............. 8,330 (2,949) ... Premiums receivable. . .
> 1. Selective Insurance Group Inc series B perpetual 4.60%
Other Income. . .. 19,402 oross 917.495 1.063.145 3
BrOSS ...wvnivntn prrrrrreeee ’ e non-cumulative preferred.
Other Income. ....... 29,252 31,115 .-+ Allowance for credit o 5
No dividends paid.
Total revenues........... - 4232100 1055e8 . 1\ttt 21,300 20400 5 Gelective Insurance Group Inc common
: ” 4 . 1V UL u o
xponsae e 3,157,726 3,164,484 2,484,285 Premiums recelvable net ’
EXpenses ............ 212/, 2,105, 3O, of allowance fo.................. 1,533,901 1,467,806
e i 2023......... 1.25 2024......... 143 2025......... 1.57
Interest expense. .. .. .. .. .. 28,799 Reinsurance recoverable,
Corporate expenses . . 501,458 453,235 433,742 et of allowance -
Total expenses ... 3,773,694 Balancing value.................. 915495 1,061,145 SIXTH STREET SPECIALTY LENDING INC

Income (loss)

Property & equipment, at

Annual Report
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C lidated Income St:

t, Years Ended Dec.

($000):
2025

Other general and
administrative . ......
Investment income
from

non-controlled,
non-affiliated
investment -

interest from
investments..........
Dividend Income .. ..
Investment income
from

non-controlled,
non-affiliated
investment -

dividend income . . ...
Investment income
from

non-controlled,
non-affiliated
investment - other
income..............
Investment income
from controlled,
affiliated

investments -

interest from
investments..........
Investment income
from controlled,
affiliated

investments - other
income.............. ...
Other income. ....... 11
Other income......... 20,338
Interest from
investments..........
Paid-in-kind

interest income . ... ..
Total investment
income..............
Interest expense.. .. ..
Commitment fees . ...
Amortization of
deferred financing

5,631

10,347
2,345

390,428

25,586

100,995
3,629

6,743
Accretion of

original issue
discount.............
Swap settlements . . ..
Interest .............
Interest expenses. . . . .
Management fees . . ..
Incentive fees on

net investment
income..............
Incentive fees on

net capital gains...... (5,071)
Professional fees . 8,308
Directors’ fees....... 962
Other general &
administrative
eXPenses .. ..........
Management fees
waived..............
Management &
incentive fees

1,857
16,333
129,557

43,469

(52,176)

1,291
233,741

Net investment
income (loss)

before income taxes . .
Income taxes,
including excise

176,256

5,739
Net investment
income (loss)........
Net change in
unrealized gains
(losses) -

170,517

2024 2023

5,522
413,547 411,022

11,678 .

4,181

15,122

7,756

6
18,525
13
9,428
29,335

.. 438,087

105,155 95,496

4,006 2,852

6,903 5,245

1,614 899

36,467 29,239
154,145 ...
133,731
46,382
45,530 42,590
(5.375) 4382
7,546 7,323
877 806
5,280

(51,786)

1,466 1,171
258,565 239,323
193,119 198,764

6,553 2,365
186,566 196,399

31

non-controlled,
non-affilaited
investments..........
Net change in
unrealized gains
(losses) -

controlled,

affiliated
investments..........
Net change in
unrealized gains
(losses) -

translation of

other assets &
liabilities in

foreign currencies. . ..
Net change in
unrealized gains
(losses) - interest

Net change in
unrealized gains
(losses) - income

tax provision ........
Total net change in
unrealized gains
(losses) .............
Realized gains
(losses) -
non-controlled,
non-affiliated
investments..........
Realized gains
(losses) -
non-controlled,
affiliated
investments..........
Realized gains
(losses) - foreign
currency

transactions .........
Total net realized

gain (loss)...........
Net unrealized &
realized gain

(loss) vovvvevnnnn...
Increase in net

assets resulting

from operations... .. ..
Weighted average
shares outstanding
-basic ...l
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding..........
Net income (loss)

per share - basic ... ..
Net income (loss)

per share - diluted. . ..
Income from
operations per

share - basic.........
Income from
operations per

share - diluted . ......
Common DPS - by
Period End Date -

Dividends per
common share.......
Number of common
stockholders.........
Earnings per share
from continuing
operations...........
Earnings per share
from continuing
operations...........
Dividends Per Share

- Special - Gross -

by Period End Date ..
Net change in

94,099

94,099
94,705
$1.81

$1.81

$1.99

$1.81

$1.81

92,035

92,035
93,661
$2.03

$2.03

$2.08

$2.03

$2.03

40,571

(21,717)

(6,393)

174

(556)

13,191

12,095

158

180

12,433

25,624

222,023

85,131

85,131
87,829
$2.31

$2.31

$2.61

$2.61

$1.38

$0.26

unrealized gains
(losses)-Non-controlled,
non-affiliated
investments..........
Realized gains
(losses) on
investments. .........
Translation of

other assets and
liabilities in

foreign currencies. . ..
Foreign currency
transactions .........
Net change in
unrealized gains
(losses):Controlled,
affiliated
investments..........
Controlled,

affiliated

investments. .........

41,511

(31,106)

(35915)

(505)

3,266

(16,309)

(47,625)

9,037

13,379

(464)

(5.169)

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Cash and cash equivalents ........
Cash and cash equivalents

- Balancing value ................
Receivable for interest

TAE SWAPS .« v veeeeeeaeaeanns
First-lien debt
investments................oo.....
Second-lien debt
investments......................
Mezzanine debt
investments......................
Equity and other
investments......................
Structured credit
investments......................
Prepaid expenses and
otherassets................oouun..
Total investments at fair

Restricted Accounts -
Short-Term......................
Total @ssets..........covveeenunn..
Debt (net of deferred

financing costs of

$9,790 and $10,365,

respectively). ...
Management fees payable
toaffiliate .......................
Incentive fees on net

investment income payable
toaffiliate.......................
Incentive fees on net

capital gains accrued to

affiliate .......................L
Other payables to

affiliate ........................
Other liabilities . .................
Total liabilities...................
Common Stock ..................
Additional paid-in

capital ...
Treasury Stock...................
Net unrealized gains

(10SS) v v e
Netassets..........coviuinnnn.
Total Equity .....................

Recent Dividends:

1. Sixth Street Specialty Lending Inc common.

No dividends paid.
Annual Dividends:

1. Sixth Street Specialty Lending Inc common.

No dividends paid.

2025
19,662
2,935
34,132
2,984,501
30,678
61,684
172,582
97,872
20,544
3,347,317

16,727
3,421,655

1,743,234

12,794

10,336

3,166
44,404
1,813,934
954

1,535,583
10,459

81,643
1,607,721
1,607,721

SOUTHERN MISSOURI BANCORP, INC.
Earnings, 6 mos. to Dec 31(Consol. — $):

2025
Netincome....................... 33,800,000
Earn. per share (primary) .......... $3.00

2024

27,328

30,518
3,302,504
19,844
39,091
155,501
1,472
5,967

3,518,412

3,582,225

1,901,142

12,953
12,013

5,071

3,635
39,882
1,974,696
943

1,519,337
10,459

97,708
1,607,529
1,607,529

2024
27,110,000
$2.40
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Earn. per share (fully-diluted) ...... $3.00 $2.40 oninvestments....... 355,200 Operating lease assets ............ 382,900 226,800
Avg. no. shs. (primary)............ 11,200,053 11,225,779  Net gains (losses) Investments held at fair
Avg. no. shs. (fully-diluted)........ 11,225,353 11,249,599  on consolidated value ... 2,181,000 1,583,300
Consolidated Balance Sheet Items, as of ($): investment products . . 219,900 130,300 164,600 Investments - Balancing
Assets: 2025 cher expense value . ... 3,325,200
Net interest income .. ............c..oeeeenn... 145,262,000 ~ (income)............ 15,700 - Computer &
Prov. 10an 10SSeS . . .« v v v vooee 6,180,000 Net gains (losses) communications software
Non-int. income.. . . . .. ... .. 13,349,000  On investments 464,900 363,200 &equipment .................... 2,996,000 2,838,500
Non-int. expenses ............. . 114,811,000 Other losses ......... 1,900 (7,200) Buildings & improvements. . ... ... 466,100 493,200
Net before taxes . .............. .. 42,136,000 Total non-operating Leasehold improvements ......... 407,100 414,000
INCOME tAXES .« v v veee oo 8,336,000 income (10§s) ........ 686,700 486,300 504,100 Furl'mure & other
Income before equipment.................oo.a.. 252,400 225,300
STONEX GROUP INC income taxes ........ 2,875,500 2,819,600 2,490,300 Land............................ 22,500 25,700
Earnings, 3 mos. to Dec 31(Consol. — $): Current U.S. Computer and
2025 2024 federal income communications software
Netincome. ..........cooovvvvnn.. 139,000,000 85,100,000 (aX€S................ 434,500 634,700 554,000 and equipment..... RESEERERERERER 1,847,900 1,680,300
Earn. per share (primary) .......... $2.66 $1.77 Curre'nt state & accumulal;d (‘:lepremauon
Earn. per share (fully-diluted) .. .. .. $2.50 $1.69 local income tax and amortization................. 2,150,700 1,861,500
Avg. no. shs. (primary) ............ 50,569,386 46,464,063 CXPense............. 91,200 112,400 68,100 Property and equipment .......... 845,300 977,000
Avg. no. shs. (fully-diluted) . ....... 53,654,586 48,667,158 Cunent foreign Intangil?le ASSeLS ..t 274,200 368,100
Other aSSets. . ... oovenee 1964100000  1.166.000.000  INCOME taxes ........ 44,700 24,700 23,900 Goodwill........................ 2,642,800 2,642,800
Total assets . . 47784400000 29.585300000  Deferred income tax Other assets ....... 611,000 685,600
Secur. repurchase. agree ........... 16000900000 8872900000  EXpense (benefit). . ... 96,800 (88,000) 8,600 US Treasury note 73,200 106,800
Total liab. & stockhldrs’ Provision for Equity method investments. .. ..... 1,071,000 1,310,400
CQUIEY - e eeeeeeee e 47784400000 29.585.300.000 }Ezc())rnrzz tf;:z:ns ........ 667,200 683,800 654,600 gOt::ai:;etige-;;g‘é .................. 14,341,800 13,472,000
Consolidated Balance Sheet Items, as of (3): consolidated Babilites .. reorreoe 21300 62,100
As.sets: . 2025 companies. .......... 2,208,300 2,135,800 ... Accrued compensation &
Netinterest income ..o 581,200,000 Negincome . ........ 2208300  2.135800 1,835,700 related COSLS . .ovv..noeeren.nn... 235,700 219,800
Egz';zt' ::r)l(cpoer::e's """"""" iz:‘;z;ggggz Less: net income Income taxes payable............. 54,900 87,100
A o (loss) attributable Operating lease
Net before taxes ... -+ 184,900,000 4 redeemable liabilities ........................ 447200 278,700
Income faxes............ooooiiii 45,900,000 non-controlling Securities Sold under
interests............. (121,200) (35,700) (47,000) Repurchase Agreements .......... 21,800 59,100
T ROWE PRICE GROUP INC. Net income Accounts payable and
Annual .Report attributable to T. accrued expenses -
Consolidated Income Statement, Years Ended Dec. 31 powoprice Group... 2,087,100 2,100,100 1,788,700 Balancing value.................. 330,000 353,500
(5000): Less: net income Deferred compensation
2025 2024 2023 located to liabilities ........................ 1,176,800 1,020,700
. outstanding Accounts payable and
:gimitgr:gifl & restricted stock & accrued expenses -
;,xpense o d R 383.500 354,100 289.900 ls\;z:];ﬂt;g;&olders . 50,600 55,800 44,400 ﬁzldaenecri:ilvealue .................. 352,700 294,400
nvegtment advisory allocated to common non-controlling interests .......... 1,036,000 944,000
fees income ... 6,602,300 6,399,700 3,747,700 ockholders ... 2036500 2.044300 1,744,300 Common Stock .................. 43800 44,600
CapnalA Weighted average Additional capital in
f’illocatlon-based shares excessof parvalue ............... .. 311,900
income.............. 81,200 46,600 161900 canding-basic.... 220,000 222,800 224,100 Retained earnings................ 10,866,800 10,040,600
A'drr%mls'l rative, Weighted average Accumulated other
dlslr_lt?utlon & shares comprehensive loss. .............. (50,500) (51,700)
servicing fees........ 550900 oysranding-diluted. .. 220300 223,300 224,800 Total stockholders’
A'dm'lms'tranve, Year end shares equity attributable to T.
distribution, and outstanding........... 218,565 222,966 223938 Rowe Price Group, Inc............ 11,017,200 10,506,100
servicing fees........ 593,900 588,000 Net earnings per Non-controlling interests
Performance-based share-basic .......... $9.26 $9.18 $7.78 in consolidated entities ........... 157,100 160,700
?Zci)‘::;;}l’si?;{ & """ 37.400 59.300 Net earnings per Total permanent
related costs .. 2868.100  2.757.900  2.673.500 ;l::ﬁeﬁi;l:;l;crln .1.0, .ée.s. $9.24 $9.15 $7.76 stockholders’ equity.............. 11,017,200 10,506,100
Advertising & Period End). .. 7,773 8,158 7,906
promotion expenses . . 107,400 129,600 114,200 E[‘oetal number' of """ ’ ’ ? Recent Dividen-ds:
::jrt‘j(]::efping employees. .......... 7773 8,158 7.906 1. T Rowe Price Group Inc. common.
related cOSts ... ... 312,900 297,500 291,000 igﬁ(‘f}iﬂggﬁ"mmon 3 Q78 o0 EXDaie  Amt Declared  Record  Payable
Technology, bommon DPS by o 03/14/2023 1.22 02/07/2023 03/15/2023 03/30/2023
occupancy & Period End Date - 06/14/2023 1.22 05/09/2023 06/15/2023 06/29/2023
facility costs......... 723,600 644,100 632,600 $5.08 $4.96 09/14/2023 1.22 07/31/2023 09/15/2023 09/28/2023
General, Comprehensive 12/14/2023 1.22 10/31/2023 12/15/2023 12/29/2023
administrative, & income attributable 03/14/2024 1.24 01/30/2024 03/15/2024 03/28/2024
other expenses........ 441,900 433,800 421,300 T Rowe Price 06/14/2024 1.24 05/07/2024 06/14/2024 06/27/2024
Change in fair Group 1.794.200 09/13/2024 1.24 07/30/2024 09/13/2024 09/27/2024
value of contingent Basic EPSExcludmg o 12/13/2024 1.24 11/01/2024 12/13/2024 12/27/2024
consideration ......... (82,400) ExtraOrdinary ltems $9.26 $9.18 03/14/2025 1.27 02/11/2025 03/14/2025 03/28/2025
Acquisition-related Diluted o $9'2 4 $9' 15 06/13/2025 1.27 05/09/2025 06/13/2025 06/27/2025
amortization& . Toommrrrrren ’ ’ 09/15/2025 1.27 08/11/2025 09/15/2025 09/29/2025
impairment costs.. . . . . 111,300 156,700 134,200 12/15/2025 1.27 10/28/2025 12/15/2025 12/30/2025
Change in fair Consolidated Balance Sheet, Years Ended Dec. 31 ($000):
value of contingent 2025 2024 Annual Dividends:
consideration . ....... 13,400 1. T Rowe Price Group Inc. common.
Restructuring Cash and cash equivalents ........ 3,378,200 2,649,800
charge .............. 177,300 Accounts receivable & 2023......... 488 2024......... 496 2025......... 5.08
Total operating accrued revenue ................. 931,200 877,400
EXPenses ............ 5,126,000 4,760,300 4,474,300 Investments..................... 3,000.500  TRAVELERS COMPANIES INC (THE)
Net operating Assets of c.onsohdated Annual Report
income.............. 2,188,800 2,333,300 1,986,200 sponsored investment Consolidated Income Statement, Years Ended Dec. 31
Net gains (losses) products ..o 1,951,000 2,044,000

($000):
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2025 2024 2023  Year end shares Net benefit plan assets
outstanding.......... 217,500 226,600 228,200 & obligations recognized
Premiums........... 43,914,000 41,941,000 37,761,000 Earnings (loss) per inequity ... (150,000) (224,000)
Investment Income, share-continuing Net unrealized foreign
Gross - Insurance . . . . 4,012,000 3,637,000 operations - basic . . .. $27.83 $21.76 $12.93 currency translation .............. (872,000) (1,103,000)
Investment Expense Net earnings (loss) Other accumulated other
- Insurance .......... (53,000) (47,000) per share - basic ... .. $27.83 $21.76 $12.93  changes in equity from
Net investment Earnings (loss) per NONOWNET ...\t vteeeeennnnn (2,500,000) (4,967,000)
income.............. 2,922,000 share-continuing Treasury Stoc! 45,447,000 42,251,000
Fee income.......... 495,000 473,000 433,000 operations - Total shareholder’s
Net realized diluted.............. $27.43 $21.47 $12.79 equity........oiiiiiiiiiii. 32,894,000 27,864,000
investment gains Net earnings (loss) Rep Total Equity &
(losses) ............. (48,000) (30,000)  (105,000) per share - diluted. ... $27.43 $21.47 $12.79 Minority Interest................. 32,894,000 27,864,000
Other revenues. .. .... 508,000 449,000 353,000 Common DPS - by
Net realized Period End Date - .
investment gains Gross .........oo.... $4.35 $4.20 Recent Dividends:
(losses) on equity Cash dividends per 1. Travelers Companies Inc (The) savings plan convertible
securities still share ............... $3.86 preferred.
held................ 50,000 89,000 Number of full time
Net realized employees........... 34,000 34,000 33300 ExDate ~— Amt Declared ~ Record ~  Payable
investment gains Total number of 03/09/2023 0.93 01/24/2023 03/10/2023 03/31/2023
(losses) - employees........... 34,000 34,000 33,300 06/08/2023 1.00 04/19/2023  06/09/2023 06/30/2023
Balancing value........ (96,000) (109,000 Number of common 09/07/2023 1.00 07/20/2023 09/08/2023 09/29/2023
Real estate stockholders.......... 27,700 29,387 31,097 12/07/2023 1.00 10/18/2023 12/08/2023 12/29/2023
investments. . ... (5.000) ... Foreign currency ' ' TTT03/072024 1.00 01/19/2024 03/08/2024 03/29/2024
Total reventes . .. ... L 41364000  translation 06/10/2024 1.05 04/17/2024 06/10/2024 06/28/2024
Claims & claim adjustments ... .. (232,000) 138,000 09/10/2024 1.05 07/19/2024 09/10/2024 09/30/2024
adjustment expenses. . 26,215,000 Interest expense...... 425,000 392,000 ... 12/1022024 1.05 10/17/2024 12/10/2024 12/31/2024
Amortization of 03/10/2025 1.05 01/22/2025 03/10/2025 03/31/2025
deferred . 06/10/2025 110 04/16/2025 06/10/2025 06/30/2025
acquisition costs ... .. 7066000 6973000 6226000  Consolidated Balance Sheet, Years Ended Dec. 31 ($090): o/102005 110 077172025 0971012025 0913012025
Life policy 12/10/2025 1.10 10/16/2025 12/10/2025 12/31/2025
l())en;f;:isn. o 27,221,000 27,059,000 Equity securites, at 2. Travelers Companies In¢ (The)
perating & fairvalue..............cooovei... 618,000 687,000 i o
administrative . . No dividends paid.
eXPEnses ............ 6,120,000 5,819,000 Ex,eld e 89’2(3)(3)’888 83’282’888 Annual Dividends:
General & SE:r:tSe?; izzzilgl:gns o 5,716:000 4,766:0()0 1. Travelers Companies Inc (The) savings plan convertible
administrative . preferred.
EXPenses .. .......... 5,176,000 gthelrlmvestments ot 10;"};;888 923%388
Interest expense. ... 376,000 owallnvestments................ 000 99000 2B 393 2024......... 415 2025......... 435
Changes in net ’ .
unrealized gains Premiums receivable ............. 10,333:888 1 1}?3:888 12\1 'I}a‘-’slel: an(;pames e (Lhe) conmon:
(losses) on Provision - Insurance © dividends paic.
mvestment Premium Receivables from UDR INC
securities having Policyholders/agents ............. 58,000 58000  Annual Report
credit losses Provision - Reinsurance C lidated Income Stat t, Years Ended Dec. 31
recognized in the Receivables ..................... 120,000 119,000 ($000):
consohdateq‘ Premiums receivable - 2025 2024 2023
statement of income-. . 2,000 3,000 Balancing value.................. 11,050,000 11,168,000
Income (loss) Reinsurance Recoverables Rental income........ 1,700,956 1,663,525 1,620,658
before income taxes.. 7,796,000 6,180,000 3,371,000 _ gajancing value ................ 8,015,000 8,119,000 Joint venture
Federal current tax Reinsurance recoverables . . . ... ... 7,886, 1000, management & other
expense (benefit). ... LITLOO0 1252000 477000 cogeq uneaemezoprem?uis ........ 1307000 1909000 fE5.remrerni, 11,361 8317 6,843
Foreign current tax Deferred acquisition Total revenues . ... ... e . 1,627,501
eXpense. ............ 89,000 70,000 20,000 cog 3,518,000 3,494,000 Rental expenses -
State current tax Deferred taxes . .................. 887,000 1,762,000 administrative &
expelnse ............. 17,000 14,000 7,000 GoodWill. .o 4,066:000 4:233:000 markeling ........... 85, 104 84,305
Total current tax : : Property operatin
expense (benefit). ... 1277000 1336000 504000 ot Q;Zgggfeiism """""" 36000 360000 intenance
Federal deferred securities held for sale ............ 4,550,000 o CXPEMSES............ 304971 292572 273,736
tax expense Other assets ..................... 4,279,000 4,183,000 Real estate taxes
(benefit)............. 210,000 (1520000  (163,000) opniaipor e & insurance
Foreign deferred receivables .............iiennn 3010000 3,171,000 CXPeNSes............ 233817 232,130 232,152
tax expense Total assets .. .................... 143,708,000 133,189,000 Property management
(benefit)............. 21,000 (3,000) 39,000 Euture policy €XPEeNnses .. .......... 55,281 54,065 52,671
Total deferred tax benefits-insurance Other operating
expense (beneﬁt) ..... 231,000 (155,000) (124,000) TESEIVES .« v oo 65,737,000 64,093,000 eXpenses ............ 30,734 30,416 20,222
Income tax expense Unearned premium reserves. . . .. .. 22,431,000 22,289,000 Realestate
(benefit)............. 1508000 LI8LO00  380.000  pyuaplec for reinsurance depreciation &
Operating income PrEMIUMS ... ....oeveese 520,000 550,000 amortization......... 676,419
after taxes ... 6,288,000 4,999,000 - Shortterm ... ... 100000 100,000 General &
Net income (loss). . . . 6,288,000 4,999,000 2,991,000 Senior notes . 8,967,000 7,933,000 administrative
Participating 9,267,000 8,033,000 ©Xpenses............ 69,929
share-based awards Payable from insurance Casualty-related
- allocated income ... 46,000 38000 22,000 prokerage activities............... 3,026,000 3,189,000 charges
Net income (loss) Other liabilities .................. 7,282,000 7,171,000 (recoveries), net....... 11,682 15,179 3,138
available to common Liabilities held for sale . .......... 2,542,000 ... Other depreciation
shareholders. ........ 6,242,000 4,961,000 2,969,000 Short Term Debt . . . .o oo oo 200,000 ... & amortization
Weighted average Total liabilities. . ................. 110,814,000 105,325,000 CXPEMSES ............ 25914 19,405 15,419
shares outstanding Common Stock .................. 25,910,000 25,452,000 Gain/(loss) on sale
-basic.............. 224,200 228,000 229,700 Retained eamings . 54,931,000 49,630,000 of real estate
Weighted average Having Credit losses (1,664,000)  (3,824,000) owned .............. 242,913 16,867 351,193
shares outstanding Unrealized loss on Operating income.. . . . 553,606 284,569 635,008
-diluted............ 227,600 231100 232200 gerivatives....................... 186,000 184,000 Income/(loss) from
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unconsolidated
entities..............
Income (loss) from
unconsolidated
entities..............
Interest expense......
Interest income &
other income
(expense), net........
Income/(loss)

before income taxes . .
Current federal
income taxes ........
Current state

income taxes ........
Current income

Deferred federal
income taxes ........
Deferred state

income taxes ........
Investment tax
credit...............
Deferred income
(2
Tax benefit
(provision), net . .....
Income (loss)

before minority
interests &
discontinued
operations...........
Net income (loss). . ..
Net loss (income)
attributable to
redeemable
noncontrolling
interests in the
operating

partnership &
DownREIT
partnership..........
Net loss (income)
attributable to
noncontrolling
interests.............
Net income/(loss)
attributable to

Distributions to
preferred

stockholders -

series E
(convertible).........
Net income (loss)
available to common
stockholders.........
Weighted average
shares outstanding
-basic..............
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding..........
Earnings (loss) per
share from

continuing

operations - basic . . ..
Net earnings (loss)
per share - basic ... ..
Earnings (loss) per
share from

continuing

operations -
diluted..............
Net earnings (loss)
per share - diluted. . ..
Common DPS - by
Period End Date -

distributions
declared per share. . ..

28,388
196,619
19,175
404,550
210
940
1,150
(252)
(15)
(48)

(315)

835

403,715
403,715

(25,965)

(46)

377,704

4,839
372,865
330,322
331,053

328,273

$1.13

$1.13

$1.13

$1.13

$1.42

20,235
195,712
(12,336)
96,756
314
1,192
1,506
(103)
476)
(48)

(627)

879

95,877
95,877

(6,246)

(46)

89,585

4,835
84,750
329,290
330,116

330,859

$0.26

$0.26

$0.26

$0.26

$1.59

4,693
180,866

17,759
476,594
69
2,036
2,105
26

23

(43)

2,106

474,488

(30,104)

(€29)

444,353

4,848
439,505
328,765

329,104

329,015

$1.34

$1.34

$1.68

Number of full time

employees........... 1,420 1,419 1,397

Number of part time

employees........... 6 13 13

Total number of

employees........... 1,426 1,432 1,410

Number of common

stockholders......... 2,400 2,552 2,659

Comprehensive

income/(loss)

attributable to OP

unitholders .......... 440,923

Real estate

depreciation and

amortization......... 654,121 676,068
Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

2025 2024

Real estate held for

investment, Sross................. 16,415,000 15,994,794

Accumulated depreciation ......... 7,374,546 6,836,920

Notes Receivable, net............. 149,979 247,849

Cash & cash equivalents . . 1,222 1,326

Restricted cash .................. 35,710 34,101

Investment in & advances

to unconsolidated joint

ventures, net. .................... 886,492 917,483

Operating lease

right-of-use assets................ 187,624 186,997

Otherassets ..................... 231,308 197,493

Other assets - real

estate held for

disposition ............ ...l .. 154,463

Total assets . ......oouevueneunenn. 10,605,674 10,897,586

Term loan facilities............... 961,180 1,139,331

Other unsecured debt............. 4,860,189 4,687,634

Secured debt - Balancing

value ... 904,508 961,008

Unsecured debt -

Balancing value.................. 4,415,189 4,397,734

Operating lease

liabilities . ...........coovevnn.n.. 182,963 182,275

Real estate taxes payable.......... 45,640 46,403

Accrued interest payable.......... 51,698 52,631

Distributions payable............. 151,934 151,720

Accounts payable, accrued

expenses & other

liabilities.............oooeuven.., 142,102 115,105

Current Portion of

Long-Term Debt excluding

Capitalized Leases ............... 56,672 178,323

Commercial paper 445,000 289,900

Security deposits and

prepaidrent ..................... 61,205 61,592

Redeemable noncontrolling

interests in the

operating partnership &

DownREIT partnership........... 859,966 1,017,355

Series E cumulative

convertible preferred

StOCK « v 1 1

Series F cumulative

convertible preferred

stock ........... 43,192 43,192

Common Stock 3,283 3,309

Additional paid-in

capital 7,480,594 7,572,480

Distributions in excess

ofnetincome.................... (4,240,268) (4,179,415)

Accumulated other

comprehensive

income/(loss),net................ 1,660 3,638

Total stockholders’

CQUILY . et 3,288,462 3,443,205

Noncontrolling interests .......... 335 335

Total equity ......... 3,288,797 3,443,540

Recent Dividends:

1. UDR Inc 6.75% series G cumulative redeemable pre-

ferred.
No dividends paid.
2. UDR Inc common.
No dividends paid.

3. UDR Inc series F preferred.

No dividends paid.

4. UDR Inc 8.60% series B cumulative redeemable pre-
ferred.

No dividends paid.

5. UDR Inc 8.00% series E cumulative convertible pre-
ferred.

No dividends paid.
Annual Dividends:

1. UDR Inc 6.75% series G cumulative redeemable pre-
ferred.

No dividends paid.

2. UDR Inc common.

No dividends paid.

3. UDR Inc series F preferred.

No dividends paid.

4. UDR Inc 8.60% series B cumulative redeemable pre-
ferred.

No dividends paid.

5. UDR Inc 8.00% series E cumulative convertible pre-
ferred.

No dividends paid.
UNUM GROUP

Annual Report

Consolidated Income Statement, Years Ended Dec. 31

($000):

2025 2024 2023
Direct premium
income.............. 11,064,000 10,732,100 10,286,800
Reinsurance assumed. 10,831,000 10,497,400 .
Reinsurance ceded . .. (287,500)  (304,500) ...
Reinsurance Assumed 54,500 69,800 80,400
Reinsurance Ceded. . . . (321,200)
Premium income. . ... 10,046,000
Net investment
income.............. 2,096,700
Net investment gain
(1088) e vt (106,600) (34,600) .
Other income . . 318,400 294,500 279,200
Net Investment Gain
(LOoSS) vvvvieinn (36,000)
Total revenue . . . 12,385,900
Provision for
future policy
benefits ............. 7,626,200 7,480,200 7,311,900
Commissions.. ....... 1,355,300 1,258,600 1,170,100
Interest & debt
eXpense . ............ 194,800
Amortization of
deferred
acquisition costs . .. .. 527,100 521,000 481,400
Compensation
EXPENSe ... .ovvnnn.. 1,183,600 1,166,200 1,162,600
Other expenses ... ... 1,499,000 1,222,700 1,112,000
Total benefits &
EXPenses .. .......... 10,745,800
Income (loss)
before income tax.. .. 933,500 2,251,300 1,640,100
Current federal
income tax expense
(benefit)............. 53,600 393,100 440,400
Current state &
local income tax
expense (benefit). .. .. 1,100 (8,500) (2,500)
Current foreign
income tax expense
(benefit)............. 17,000 47,500 14,100
Current income tax
expense (benefit). .. .. 71,700 432,100 452,000
Deferred federal
income tax expense
(benefit)............. 112,000 59,800  (106,200)
Deferred state &
local income tax
expense (benefit). .. .. 900 (600) (1,500)
Deferred foreign
income tax expense
(benefit)............. 10,400 (19,100) 12,000
Deferred income tax
expense (benefit). .. .. 123,300 40,100 (95,700)
Total income tax
expense (benefit). . ... 195,000 472,200 356,300
Net income (loss). ... 738,500 1,779,100 1,283,800
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Weighted average Reserves for future Expense (benefit)
shares outstanding policy & contract from deferred
-basic.............. 172,512 187,498 196,660 benefits .....................o.L 5,636,400 5,633,700 compensation plan
Weighted average Unearned premiums.............. 412,800 384,000 liability ............. 10,938 12,638 12,162
shares outstanding Other policyholders’ Skyline properties
- assuming dilution. . . 172,922 188,069 197,602 funds.............ccooiiiiiin... 1,479,700 1,526,700 impairment loss...... 542 . 45,007
Year end shares Income tax payable . . 52,200 226,500 Total expenses....... 1,551,744 1,541,696 1,565,167
outstanding.......... 165,694 178,589 193,372 Deferred income tax. .. S 38,800 31,000 Income (loss) from
Earnings (loss) per Termloan....................... 3,767,600 3,465,200 partially owned
share from Long-term Debt. 3,767,600 ... entities.............. 141,310 112,464 38,689
continuing Other liabilities .................. 2,995,800 2,650,100 Income (loss) from
operations - basic . ... $4.28 $9.49 $6.53  Future Policy Benefits............ 38,017,000 36,806,400 real estate fund
Net income (loss) Short-term Debt L. . 274,600 investments.......... 6,047 47
per common share - Total liabilities................... 52,400,300 50,998,200 Credit losses on
basic................ $4.28 $9.49 $6.53 Common Stock .................. 19,600 19,500 loans receivable.. .. .. 8,269
Earnings (loss) per Additional paid-in Interest on cash &
share from capital ......... ... 1,593,000 1,489,600 cash equivalents &
continuing Net unrealized gain restricted cash ....... 37,531 42,571 44,786
operations - (loss) on securities ............... (2,003,100) (2,755,200) Amortization of
diluted.............. $4.27 $9.46 $6.50 Net gain on cash flow discount on
Net income (loss) hedges.............ooiviiint (278,800)  (270,700) investments in U.S.
per common share - Foreign currency treasury bills ........ (3,829)
assuming dilution . . .. $4.27 $9.46 $6.50 translation adjustment ............ (245,600)  (343,000) Interest on loans
Common DPS - by Unrecognized pension & receivable ........... 9,618 3,450 1,351
Period End Date - postretirement benefit Income (loss) from
GIOSS . ..oveveennn.. $1.76 $1.57 COSES . v vt e e (210,900)  (340,200) deferred
Dividends per Effect of Change in compensation plan
common share....... $1.39 Discount Rate Assumptions assets............... 10,938 12,638 12,162
Number of full time onthe LFPB..................... 929,900 1,185,400 Interest expense...... 23,466 419,558 368,984
employees........... 10,684 10,833 10,553 Accumulated Other Amortization of
Number of common Comprehensive Loss ............. (1,808,500) (2,523,700)  deferred financing
stockholders......... 6,638 7,052 7,501 Retained Earnings................ 13,345,300 12,914,000 costs................ 19,256 21,923 23,301
Income from Treasury Stock................... 2,030,300 938,300 Capitalized
continuing Total stockholders’ interest & debt
operations after CQUILY . . ovvt e 11,119,100 10,961,100 expense............. 38,648 51,212 43,062
income tax .......... 738,500 1,779,100 Total Equity ..................... 11,119,100 10,961,100 Net gains (losses)
Interest and Debt on disposition of
Expense............. 208,800 201,100 wholly owned &
Deferral of Recent Dividends: partially owned
Acquisition Costs....  (697,100)  (651,500)  (632,200) 1. Unum Group common. aSSELS . oot 1,590
Policy Benefits - Income (loss)
Remeasurement Gain . 439,100  (562,300)  (54,800) ExDate Amt Declared  Record Payable before income taxes . . 950,713 42,845 62,110
Total number of 01/26/2023 0.33 01/13/2023 01/27/2023 02/17/2023 Net (loss) income . . ... 937,204 20,116 =
employees........... 10,684 10,833 10,553 04/27/2023 0.33 04/14/2023 04/28/2023 05/19/2023 Income tax expense
G b e m T
Consolidated Balance Sheet, Years Ended Dec. 31 ($000): 01/25/2024 0.36 01/12/2024 01/26/2024 02/16/2024 Su(;)n:igiﬁ?;:d 51131 75967
2025 2024 0amE o004 036 0410004 OAEPNIA 05174 e ’ ’
04/25/2024 0.36 04/12/2024 04/26/2024 05/17/2024 Operating
poioms be o ea e sl qun m o
. g Net income (loss). . .. 937,204 20,116 32,888
amortized oSt o 33056600 35.629.900 017242025 042 01/09/2025 01/24/2025 02/14/2025 :
Less net income
Mortgage Loans . e 21095000 2228300 04050005 042 04/10/2025 04/25/2025 05/16/2025  (logs) attributable
Policy loans ........ooernin 3668.100  3.617.200 071252005 046 07/10/2025 07/25/2025 08/152025 16 noncontrolling
g}:{';esrn';;ﬁ;‘em 1670400 1.694.400 \0/24/2025 046 10/09/2025 10/24/2025 11/14/2025  {nterests in
Total Investments oo 43.520.800  45.706.300 01/30/2026 0.46 01/15/2026 01/30/2026 02/20/2026 conspl}dqted
gash and B';mk Deposits . ......... 158200 162,800 g pii b dends: ;}‘ﬁiﬁ: o 41,622
Trovision - Insurance .
Receivables ..................... 26100 2600 1 Unum Group common. attributable (o
Accqunts and Preml,ums 2023......... 1.39 2024......... 1.57 2025......... 1.76 Tl(‘)l‘;:f o realy 904.955 70.387 105.494
Receivable - Balancing 5000 aae s e > > 4
value 1455900 1485800 oorii 046 Preferred share
Provision - Reinsurance T T VORNADO REALTY TRUST dividends ........... 62,104 62,112 62,116
Receivables ..................... 1,400 1,500  Annual Report Earnings allocated
Reinsurance Recoverable - Consolidated Income Statement, Years Ended Dec. 31 to unvested
Balancing value.................. 11,576,000 8,297,900 ($000): participating
Accounts and Premiums 2025 2024 2023 securities............ 2
Receivable ...................... 1,429,800 1,459,000 Weighted average
Reinsurance recoverable, Merger & shares outstanding
DE. e 11,574,600 8,206,400 Aacquisitions costs ... 5684 -basic.............. 191,759 190,539 191,005
Accrued investment income . ... ... 596,000 649,800 General and Weighted average
Deferred acquisition administrative . ...... 156,115 148,520 shgres outstanding
COSES o v oo oo 2920300 2,842,800 Property rentals -diluted............. 201,049 196,626 191,856
Goodwill........................ 353900 349,100 TEVeMmUes........... - ... 203,677 Yearend shares
Property & equipment, Rental revenues. . . ... 1,558,241 1,568,806 1,607,486 outstanding.......... 190,666 190,847 190,391
BIOSS e 2,133400 1,988,900 Fee and other Income (loss) per
Property, Plant & inco;ne .............. 252,184 218,880 eI shart_e from
Equipment - Accumul Total revenues . ... ... . e 811, continuing
D%;rgciztiton &C cumulated Operating expenses . . 927,796 905,158 opergtions - basic.... $4.40 $0.04 $0.23
Impairment. . .................... 1,629,700 1,501,300 Depreciation & Net income (loss)
Property and Equipment. ... ...... 503,700 487,600 ~amortization per share - basic ... $4.40 $0.04 $0.23
Deferred income tax . 79,500 369,700 expemses............ 462,201 447,500 434,273 Income (loss) per
Other assets ..................... 2,382,600 1,635800 General & share from
Short-term Investments .. ......... 3,016,200 2,540,300 administrative continuing
Total assets .. ... .vvevenenennnn 63,519,400 61,959,300 ©€XPenses............ 162,883 operations -
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diluted
Net income (loss)

per share - diluted.. . ..
Common DPS - by
Period End Date -
GIOSS . ..vveeennn.
Full-Time Employees
(Period End).........
Total number of
employees...........
Number of common
stockholders
Net gains on
disposition of
wholly owned and
partially owned

$4.20 $0.04 $0.23

$4.20 $0.04 $0.23

$0.74 $0.74

3,145 2,996 2,935

3,145 2,996 2,935

842 758

Gain on sales-type
lease................
Net gains on
disposition of

wholly owned and
partially owned

35,291 16,048

803,248

............... 71,199
Comprehensive

(loss) income

attributable to

1,784
(Expense) benefit

from deferred

compensation plan

liability
Transaction related
COSES e vvvaneannes
Transaction related

842,851 8,275 43,376

2,531 5,242 50,691
1,989
919,959

349,794

................ 5,242
Operating .
Interest expense. ... ..
Increase (decrease)

in fair value of
marketable

securities. ...........

1,917

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

2025 2024
Land.........ooiiiiinininann., 2,408,914 2,434,209
Buildings & improvements. . ...... 10,942,418 10,439,113
Development costs &
construction in progress .......... 890,143 1,097,395
Leasehold improvements &
equipment...................ial 105,080 120,915
Less accumulated
depreciation &
amortization..................... 4,191,075 4,025,349
Realestate,net .................. 10,155,480 10,066,283
Right-of-use assets........ 671,308 678,804
Cash and cash equivalents ........ 840,850 733,947
Restricted cash .................. 136,696 215,672
Tenant & other
receivables, gross ................ 77,137 58,853
Trade & other accounts
receivable,net................... 752,545 707,020
Investments in partially
owned entities . .................. 1,941,278 2,691,478
Real estate fund
INVeStments. .............ooueen.. 166,024
Deferred leasing costs,
DL ettt e 374,620 354,882
Identified intangible
assets, net of
accumulated amortization. ........ 110,593 118,215
Otherassets ...............coouen. 294,587 373,454
Total asSets . .....c.vvuernenennnn. 15,521,118 15,998,608
Below Market Leases, Net........ .. 23,517
Notes & mortgages
payable .......... ... ...l 747,202 1,195,914
Senior unsecured notes,
DL ottt e 797,337 795,948
Unsecured term loan, net ......... 4,920,669 5,676,014
Unsecured revolving
credit facilities................... 720,420 575,000
Lease liabilities .................. 699,640 749,759

Accounts payable &

accrued exXpenses .. .............. 376,190 374,013
Deferred revenue -
Balancing value.................. 4,907
Deferred revenue................. 28,424
Deferred compensation
plan ... 113,778 114,580
Other liabilities . ................. 341,359 317,087
Class A units- Minority
Interest .........ovvvvuinninann.. 554,136 708,408
Series D cumulative
redeemable preferred............. 3,535 3,535
Redeemable noncontrolling
interest in a
consolidated subsidiary ........... 90,280 122,715
Preferred shares seriesE.......... 291,153 291,153
Preferred Shares . ................ 1,182,345 1,182,364
Pfrd. Stk. Ser.A.................. 806 825
Pfrd Stk SerL.................... 290,306 290,306
Pfrd Stk SerM ................... 308,946 308,946
Preferred Stock - Ser-N........... 291,134 291,134
Common shares of
beneficial interest ................ 7,627 7,634
Additional capital ................ 8,288,363 8,052,793
Earnings less than
distributions . .................... (3,491,603) (4,142,249)
Other accumulated other
comprehensive income
(10SS) « et 5) 57,700
Total shareholders’
equity (deficit) ................... 5,986,727 5,158,242
Noncontrolling interests
in consolidated
subsidiaries. ...l 169,845 178,969
Total equity ..........coovvnenn... 6,156,572 5,337,211
Recent Dividends:

1. Vornado Realty Trust 6.625% series I cumulative re-
deemable preferred.

No dividends paid.

2. Vornado Realty Trust 6.75% series H cumulative re-
deemable preferred.

No dividends paid.

3. Vornado Realty Trust 6.50% series A convertible pre-
ferred.
ExDate Amt Declared  Record Payable
12/14/2022 0.81 10/27/2022 12/15/2022 01/03/2023
03/14/2023 0.81 01/18/2023 03/15/2023 04/03/2023
06/14/2023 0.81 04/26/2023 06/15/2023 07/03/2023
09/14/2023 0.81 07/27/2023 09/15/2023 10/02/2023
12/14/2023 0.81 10/26/2023 12/15/2023 01/02/2024
03/14/2024 0.81 02/08/2024 03/15/2024 04/01/2024
06/17/2024 0.81 05/01/2024 06/17/2024 07/01/2024
09/16/2024 0.81 08/01/2024 09/16/2024 10/01/2024
12/16/2024 0.81 10/31/2024 12/16/2024 01/02/2025
03/17/2025 0.81 02/06/2025 03/17/2025 04/01/2025
06/16/2025 0.81 04/30/2025 06/16/2025 07/01/2025
09/15/2025 0.81 07/31/2025 09/15/2025 10/01/2025
12/15/2025 0.81 10/30/2025 12/15/2025 01/02/2026

4. Vornado Realty Trust 6.75% series F cumulative
deemable preferred.

No dividends paid.

5. Vornado Realty Trust 7.00% series D-10 preferred.

No dividends paid.

6. Vornado Realty Trust 7.0% series E cumulative
deemable preferred.

No dividends paid.

7. Vornado Realty Trust 4.45% series O cumulative
deemable preferred.

No dividends paid.

8. Vornado Realty Trust 5.7% series K cumulative
deemable preferred.

ExDate Amt Declared  Record Payable

12/14/2022 0.34 10/27/2022  12/15/2022 01/03/2023
03/14/2023 0.34 01/18/2023 03/15/2023 04/03/2023
06/14/2023 0.34 04/26/2023 06/15/2023 07/03/2023
09/14/2023 0.34 07/27/2023 09/15/2023 10/02/2023
12/14/2023 0.34 10/26/2023 12/15/2023 01/02/2024
03/14/2024 0.34 02/08/2024 03/15/2024 04/01/2024
06/17/2024 0.34 05/01/2024 06/17/2024 07/01/2024
09/16/2024 0.34 08/01/2024 09/16/2024 10/01/2024
12/16/2024 0.34 10/31/2024 12/16/2024 01/02/2025

re-

re-

03/17/2025 0.34
06/16/2025 0.34
09/15/2025 0.34
12/15/2025 0.34

02/06/2025 03/17/2025 04/01/2025
04/30/2025 06/16/2025 07/01/2025
07/31/2025 09/15/2025 10/01/2025
10/30/2025 12/15/2025 01/02/2026

9. Vornado Realty Trust 5.25% series N cumulative re-
deemable preferred.

No dividends paid.

10. Vornado Realty Trust common.
ExDate Amt Declared  Record Payable
01/27/2023 0.38 01/18/2023 01/30/2023 02/10/2023
12/14/2023 0.30 12/05/2023 12/15/2023 12/27/2023
12/16/2024 0.74 12/05/2024 12/16/2024 12/27/2024
12/18/2025 0.74 12/08/2025 12/18/2025 12/29/2025
11. Vornado Realty Trust 5.40% series L cumulative re-
deemable preferred.

No dividends paid.

12. Vornado Realty Trust 6.875% series J cumulative re-
deemable preferred.

No dividends paid.

13. Vornado Realty Trust 6.625% series G cumulative re-
deemable preferred.

No dividends paid.

14. Vornado Realty Trust 8.50% series C cumulative re-
deemable preferred.

No dividends paid.

15. Vornado Realty Trust 5.25% series M cumulative re-

deemable preferred.

ExDate Amt Declared  Record Payable

12/14/2022 0.33 10/27/2022  12/15/2022 01/03/2023
03/14/2023 0.33 01/18/2023 03/15/2023 04/03/2023
06/14/2023 0.33 04/26/2023 06/15/2023 07/03/2023
09/14/2023 0.33 07/27/2023 09/15/2023 10/02/2023
12/14/2023 0.33 10/26/2023 12/15/2023 01/02/2024
03/14/2024 0.33 02/08/2024 03/15/2024 04/01/2024
06/17/2024 0.33 05/01/2024 06/17/2024 07/01/2024
09/16/2024 0.33 08/01/2024 09/16/2024 10/01/2024
12/16/2024 0.33 10/31/2024 12/16/2024 01/02/2025
03/17/2025 0.33 02/06/2025 03/17/2025 04/01/2025
06/16/2025 0.33 04/30/2025 06/16/2025 07/01/2025
09/15/2025 0.33 07/31/2025 09/15/2025 10/01/2025
12/15/2025 0.33 10/30/2025 12/15/2025 01/02/2026

Annual Dividends:

1. Vornado Realty Trust 6.625% series I cumulative re-
deemable preferred.

No dividends paid.

2. Vornado Realty Trust 6.75% series H cumulative re-
deemable preferred.

No dividends paid.

3. Vornado Realty Trust 6.50% series A convertible pre-
ferred.

2023.. ..325 2024......... 325 2025......... 3.25
2026.........0.81

4. Vornado Realty Trust 6.75% series F cumulative re-
deemable preferred.

No dividends paid.

5. Vornado Realty Trust 7.00% series D-10 preferred.

No dividends paid.

6. Vornado Realty Trust 7.0% series E cumulative re-
deemable preferred.

No dividends paid.

7. Vornado Realty Trust 4.45% series O cumulative re-
deemable preferred.

No dividends paid.

8. Vornado Realty Trust 5.7% series K cumulative re-
deemable preferred.

2023......... 1.35 2024......... 1.35 2025......... 1.35
2026......... 0.34

9. Vornado Realty Trust 5.25% series N cumulative re-
deemable preferred.

No dividends paid.

10. Vornado Realty Trust common.

2023......... 0.68 2024......... 0.74 2025......... 0.74
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11. Vornado Realty Trust 5.40% series L cumulative re-

deemable preferred.
No dividends paid.

12. Vornado Realty Trust 6.875% series J cumulative re-

deemable preferred.
No dividends paid.

13. Vornado Realty Trust 6.625% series G cumulative re-

deemable preferred.
No dividends paid.

14. Vornado Realty Trust 8.50% series C cumulative re-

deemable preferred.
No dividends paid.

15. Vornado Realty Trust 5.25% series M cumulative re-

deemable preferred.

2023......... 1.31
2026......... 0.33

WELLTOWER INC
Annual Report

2024......... 1.31

2025......... 1.31

Consolidated Income Statement, Years Ended Dec. 31 ($):

2025

Resident fees &
Services .............
Rental income . . .
Interest income . .
Other income . .
Other income . .
Total revenues
Property operating
expenses
Depreciation &
amortization.........
Interest expense
General &
administrative
eXPenses . ...........
Loss (gain) on
extinguishment of
debt, net
Provision for loan
losses,net...........
Impairment of

8,452,996,000
. 1967935000
. 246,205,000

170,898,000
10,838,034,000

6,488,081,000

121,283,000
201,201,000

Other expenses ... ..
Total expenses. ... ...
Income (loss) from
continuing

operations before
income taxes &
otheritems..........
Current tax expense
(benefit).............
Deferred tax

expense (benefit). .. ..
Income tax expense
(benefit).............
Income (loss)

before minority
interests.............
Income (loss) from
unconsolidated
entities..............
Income (loss) from
continuing
operations...........
Discontinued
operations - gain
(loss) on sales of
properties, net
Net Income After
Extraordinary Items

(480,025,000)
42,498,000
(49,614,000)

(7,116,000)

(472,909,000)

(14,297,000)

(487,206,000)

1,449,043,000

applicable to
Common............ 936,845,000
Net income (loss).... 961,837,000

Less: net income
(loss) attributable

to noncontrolling
interests.............
Weighted average
shares outstanding

- basic
Weighted average
shares outstanding

665,639,000

2024 2023
6,027,149,000 4,753,804,000
1,570,278,000 1,556,073,000

256,191,000 168,354,000

... 159,764,000

137,500,000 .
7,991,118,000 6,637,995,000
4,830,211,000 3,947,776,000

1,401,101,000

. 607,846,000
179,091,000

7,000

9,809,000

92,793,000 36,097,000
117,459,000 108,341,000
. 6,287,948,000

524,442,000 350,047,000
9,216,000 8,840,000

(6,516,000) (2,476,000)
2,700,000 6,364,000

521,742,000

(496,000) (53,442,000)

521,246,000 290,241,000

451,611,000 67,898,000

951,680,000 340,094,000
972,857,000 358,139,000

(24,992,000) (21,177,000) (18,045,000)

602,975,000 515,629,000

-diluted............. 665,639,000 608,750,000
Year end shares
outstanding.......... 696,507,255 635,289,329

Income (loss) per
share - continuing
operations - basic . . ..
Earnings per
share-disp of
discontinued opers . . .
Income (loss) per
share -

discontinued
operations, net -
basic................
Net income (loss)

per share - basic
Income (loss) per
share - continuing
operations -
diluted..............
Earns per

share-disp of

discont opers -
diluted..............
Income (loss) per
share -

discontinued
operations, net -
diluted..............
Net income (loss)

per share - diluted. . ..
Common DPS - by
Period End Date -
Dividends per
common share
Full-Time Employees
(Period End).........
Number of employees
Number of common
stockholders.........
Foreign currency
translation
adjustments .........
Loss (gain) on
derivatives, net.......
Interest expense. ... ..
Depreciation and

$(0.77) $1.61

$2.18 $0.75

$0.75
$1.58

$(0.76) $1.60

$2.18 $0.74

$2.18 $0.74

$1.41 $1.57

$2.89 $2.56

712
712

685
685

1,974 2,156

(22,407,000)
651,955,000

27,887,000
574,261,000

amortization......... 2,084.868,000  1,632,093,000
General and

administrative

eXPenses . ........... 1,748.435,000 235,491,000
Provision for loan

losses. .. (9,416,000) 10,125,000

Loss/gain on
extinguishment of

debt (9,245,000) (2,130,000)

518,701,000

564,241,181

$0.53

$0.13

$0.13

$0.66

$0.52

$0.13

$0.13

$0.66

$2.44

533
533

2,758

. 223,920,000

2,120,000

Consolidated Balance Sheet, Years Ended Dec. 31 ($):

2025
Land.................oooo 1,450,137.000
Land & land improvements . .. .... 6,681,131,000

Buildings & improvements. ....... 52,058,099,000
Acquired lease

intangibles ............. ... . ...
Real property held for

sale, net of accumulated
depreciation

2,845,686,000

53,423,291,000

Construction in progress.......... 738,859,000
Less accumulated

depreciation &
amortization..................... 10,350,621,000
Net real property owned ..........

Right of use assets, net ...........

Investments in sales-type
leases,net....................... 497,963,000
Operating leases - real

ESALE . .. 1,537.490,000
Finance leases - real

eState . . ... 620,555,000
Investment Property - Net......... 1,831,210,000
Real estate right of use

assets, Net................oeenn.. 2,158,045,000

2024
5,271,418,000
42,207,735,000
2.548,766,000

51,866,000
1.219,720,000

10,626,263,000
40,673,242,000
1.201,131,000
172,260,000

1,094,549,000

106,582,000
1,805,044,000

Investments in

unconsolidated entities ........... 1,809,590,000  1,768,772,000
Goodwill..........covviiiiiin, 346,316,000

Cash & short term

investments. ..................... 5,033,678,000  3,506,586,000
Restricted cash 175,861,000 204,871,000
Receivables & other

ASSELS . o v et 1,712,402,000
Right of Use Tangible

Assets - Operating Lease

SNEt. 25,073,000

Receivables and other

assets - Balancing value .......... 2,002,020,000

Receivables and other

B 2,373,409,000 ...
Total assets............cooevvunnn. 67.303,047,000  51,044,308,000
Senior unsecured notes ........... 16,383,522,000  13,162,102,000
Secureddebt .............. ... ... 2,813,780,000  2,338,155,000
Capitalized Lease

Obligations - Long-Term

& Short-Term.................... 540,144,000 108,037,000
Unearned revenue................ 501,429,000

Accounts payable ................ 297,071,000

Taxes payable ................... 266,385,000 ...
Other accrued expenses........... 268,154,000  1,713,366,000
Accrued payroll.................. 346,936,000
Accruedinterest ................. 2,719,813,000

Derivative liabilities.............. 416,210,000

Operating Lease

Liabilities - Long-Term

& Short-Term.................... 1,642,849,000  1,150,062,000
Lease liabilities .................. 2,182,993,000  1,258,099,000
Other liabilities . ................. 447,924,000

Accrued interest ................. 175,704,000

Redeemable noncontrolling

INterests . .....ouvvuenninenninnnn. 263,223,000 256,220,000
Common stock .................. 696,621,000 637,002,000
Capital in excess of par

value ... 50,898,707,000  40,016,503,000
Treasury Stock................... 14,405,000 114,176,000
Cumulative Net Income........... 11,033,569.000  10,096,724,000

Cumulative dividends
Foreign currency

(20,197,353,000) (18,320,064,000)

translation. ............... ... ... (598,593,000)
Unrecognized gains

(losses) on cash flow

hedges..........cooovviiiiin.n, 310,952,000

Adjustment to adopt SFAS

158 (287,641,000)  (359,781,000)

Total Welltower Inc.

stockholders’ equity..............
Noncontrolling interests
Total equity

42,129,498,000  31,956,208,000
810,218,000 360,158,000
42,939,716,000  32.316,366,000

Recent Dividends:

1. Welltower Inc 6% series E cumulative redeemable con-
vertible preferred.

No dividends paid.

2. Welltower Inc 6.50% series I cumulative convertible per-
petual preferred.

No dividends paid.

3. Welltower Inc 6.50% Series J cumulative redeemable pre-
ferred.

No dividends paid.

4. Welltower Inc 7.5% series G cumulative convertible pre-
ferred.

No dividends paid.

5. Welltower Inc common.

ExDate Amt Declared  Record Payable

02/27/2023 0.61 02/15/2023 02/28/2023 03/08/2023
05/15/2023 0.61 05/02/2023 05/16/2023 05/23/2023
08/14/2023 0.61 07/31/2023 08/15/2023 08/23/2023
11/13/2023 0.61 10/30/2023 11/14/2023 11/22/2023
02/22/2024 0.61 02/13/2024 02/23/2024 03/07/2024
05/10/2024 0.61 04/29/2024 05/13/2024 05/22/2024
08/12/2024 0.67 07/29/2024 08/12/2024 08/21/2024
11/13/2024 0.67 10/28/2024 11/13/2024 11/21/2024
02/25/2025 0.67 02/11/2025 02/25/2025 03/06/2025
05/14/2025 0.67 04/28/2025 05/14/2025 05/22/2025
08/12/2025 0.74 07/28/2025 08/12/2025 08/21/2025
11/10/2025 0.74 10/27/2025 11/11/2025 11/20/2025



February 24, 2026

MERGENT BANK & FINANCE NEWS

6. Welltower Inc 6.00% Series H cumulative convertible re-
deemable preferred.

No dividends paid.

7. Welltower Inc 7.875% series D cumulative redeemable
preferred.

No dividends paid.

8. Welltower Inc 7.625% series F cumulative redeemable
preferred.

No dividends paid.
Annual Dividends:

1. Welltower Inc 6% series E cumulative redeemable con-
vertible preferred.

No dividends paid.

2. Welltower Inc 6.50% series I cumulative convertible per-
petual preferred.

No dividends paid.

3. Welltower Inc 6.50% Series J cumulative redeemable pre-
ferred.

No dividends paid.

4. Welltower Inc 7.5% series G cumulative convertible pre-
ferred.

No dividends paid.

5. Welltower Inc common.

2023......... 244 2024......... 256 2025......... 2.82

6. Welltower Inc 6.00% Series H cumulative convertible re-
deemable preferred.

No dividends paid.

7. Welltower Inc 7.875% series D cumulative redeemable
preferred.

No dividends paid.

8. Welltower Inc 7.625% series F cumulative redeemable
preferred.

No dividends paid.
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