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Providing financial education to middle-
income households

Have been protecting families for 
nearly 50 years

Helping clients invest and save for the 
future

Financial product offerings for every 
stage of life

Helping Create Financially Independent Families
Diversified Financial Services Distribution Company
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2025 Adjusted Operating Revenues(1)

1. Net Investment Income (~5% of total revenues) is excluded
2. Revenues associated with insurance risk substantially mitigated through reinsurance

Revenue Sources

(2)

91%
Fee-based/
Distribution 

revenue

9%
Life insurance
(retained risk) 

48%
Life insurance
(reinsured)

 (2)

43%
Sales commission & fees
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Investment Characteristics of a Distribution Model
Upward Potential

EPS Growth Returned Cash ROAE P/E Multiple

Investment 
Brokers

Insurance
Brokers

Investment 
Brokers

Primerica

Insurance 
Brokers

Investment 
Brokers

Primerica

Investment 
Brokers

Primerica

Insurance
Brokers

11.9x

14.1

18.5x18%

14%

10%

Source: S&P Global.  Reflects the mean financial metrics for insurance broker peers (AON, AJG, BRO, MRSH, WTW) and investment broker peers (AMP, LPLA, RJF). A 3-year average (FY2023 to FY2025 annualized) is utilized for EPS 
growth. Returned cash is dividends paid + repurchases (including withholdings on employee stock compensation vestings) as a percentage of adjusted net operating income and return on adjusted equity (ROAE) is for FY2025. 
Source: Factset.  Forward  P/E multiple is as of January 31, 2026.

Primerica

Insurance
Brokers

79%

58%

64% 31.8%

20.2%

33.1%
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Term Life 
Insurance

Corporate 
& Other 
Products

Investment 
& Savings 
Products

Simple, affordable 
protection for 
middle-income 
families

Help families 
achieve long-term 
goals & grow 
wealth

Additional products 
that meet everyday 
financial needs

1. Compared to life insurance industry

Resilient Business Model
Complementary Business Segments, Contracyclical in Nature

Verticals countercyclical in nature

• Equity markets impact investments business more 
than insurance

• Less reliant on investment income(1)

• Interest rate movements create offsetting effect
 

Balanced product revenue sources

• Solid insurance growth
• Faster growth & higher margin fee business

Strong growth potential – demographics 

• Diverse sales force reflects the communities in which 
they live and work
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Experienced Executive Leadership Team
Guided By Experience. Driven By Purpose.
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Business Model is Difficult to Replicate

• Significant experience 

underwriting middle-income 

market

• Variable cost structure = 

profitable high volume of 

small transactions

• Independent sales force 

provides access to warm 

market leads

• Tailored communication, 

training and pre-licensing 

infrastructure

• Innovative sales tools and 

customized sales support

Financial Advantage Sales and Marketing
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Business Model Mitigates Risks

Business 
Model

• Warm market lead generation 

• Basic products are easy to understand

• Part-time nature reduces pressure on agents

• Sales force has exclusive relationship with Primerica Strong 
Sales Force 
Compliance 

Record

Extensive 
Controls

• Supervision system based on SEC, FINRA, State DOI and Mortgage 
regulatory requirements 

• Branch managers supervised by home office securities principals

• Branch office examinations are conducted by field auditors

• ~150 compliance-related employees (U.S. and Canada)

• ~4,900 U.S. principal licensed or Canadian equivalent securities 
licensed branch managers



9For internal use only. Not to be used with, or distributed to, the public

25%

54%

21%

< $30,000 $30,000 to $130,000 > $130,000

Income Levels(1)

Significant Opportunities
Primerica’s Unique Distribution Model is Designed to Effectively Serve Middle-Income Families

$14 trillion life insurance protection gap 
for U.S. middle-income families

(2)

1. U.S. Census Bureau, Census Population Survey 2022 Annual Social and Economic Supplement.  Based on 131.2 mm households
2. Conning Strategic Study Life Annuity Consumer Markets 2020.  Middle-market household income between $28k and $142k
3. Source: https://www.cerulli.com/press-releases/cerulli-anticipates-124-trillion-in-wealth-will-transfer-through-2048

Wall Of Wealth

 $124 trillion of wealth transfer 
expected through 2048

(3)

$40-50 trillion of wealth transfer for 
U.S. upper/middle-income families

Wealth ManagementProtection Needs
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Mutual fund licensed representatives

Average tenure: 17 years

Life-licensed sales force representatives

Average tenure: 7 years
151,524

25,620

U.S. Investment advisor representatives

Average tenure: 20 years3,922 

Well-Positioned to Serve Middle-Income Families

Primerica Independent Representatives tenure as of December 31, 2025

3,382 
U.S. Mortgage Loan Originators

Average tenure: 19 years
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Client-Centric Education ProcessMultiple Product Offerings

Face-to-Face/Virtual MeetingsWarm Market Approach

Our Sales Process
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Supporting the Success of our Sales Force

Marketing 
Support

• Pre-licensing education and test preparation
• Dedicated support team

• Proprietary digital sales tools
• Representative Marketing Center

• Multiple weekly TV broadcasts 
• Online digital library of training materials
• Virtual training

Licensing

Communication 
& Training
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Client Profile

Average household 
income(1)

$85,000

Average face amount of 
term life policy(1)

$262,000

Average issue age of 
life insurance clients(1)

36 years

Average initial mutual fund 
investment(1)

$11,900

Assets in qualified 
retirement plans(2)

74%

1. For the year ended December 31, 2025
2. Of total U.S. client asset values in the Investment & Savings Products segment as of December 31, 2025
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Age
18 22 30 35 40 50 55 60 6525 32


Net Worth

Receives
inheritance

Retirement

HS graduation

College 
graduation

First
job

Marriage

First
child

Job
promotions

Buys
home

Auto 
Insurance

Term 
Life

Retirement 
Savings




College 
Savings


Mortgage
Prepaid 
Legal

Primerica at Every Life Stage


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Simple Products for Financial Needs

Term Life 
Insurance Products

underwritten by Primerica, Inc. companies

PowerTerm (rapid issue product)
PrecisionTerm (traditionally underwritten)

Investment & Savings 
Products

through third-party providers

Mutual Funds

Managed Accounts

Annuities

401(k) Plans

Other Distributed 
Products

through third-party providers

Mortgage Loans

Legal and ID Protection

Auto and Home Solutions

Health Benefits (Canada)
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Not all products and services are available in all states, territories, or the District of Columbia. A representative’s ability to offer products from the companies listed is subject to state and federal licensing and certification 
requirements. Please refer to the Appendix for Important Endnotes that include additional details about the contractual arrangements and company affiliations detailed above



Financials & KPI
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Full Year 2025 Financial Highlights
(1)

Delivered Record Performance and Consistent Earnings Growth

1. For a reconciliation of GAAP to non-GAAP financial measures, refer to the Financial Supplement posted on the Investor Relations section of our website

Adjusted 
Operating 
Revenues

$3.3B

+8%
y-o-y 

Adjusted 
Net

 Operating 
Income

$751M

+10%
y-o-y  

Adjusted 
Operating

EPS

$22.92

Return on 
Adjusted Equity

(ROAE)

33.1%

+200 bps
y-o-y 

+16%
y-o-y  
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Helping Middle-Income Families Become Properly 
Protected, Debt Free and Financially Independent

Key 

Performance 

Indicators

141,572
151,611 151,524

25,272 25,493 25,620

2023 2024 2025

Sizable Licensed Sales Force

Life-Licensed Sales Force Mutual Fund Licensed Sales Force

Issued term life policies

331,787

Total face amount in-
force

$968 billion

Investment & 

savings products sales

$15 billion

Ending client asset 
values

$129 billion

Key 

Performance 

Indicators

All data is as of or for the year ended December 31, 2025, unless otherwise indicated
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Segment Earnings Drivers

Term Life 
Insurance

• Issued policies, additions to existing policies and policy persistency
• Mortality and persistency assumptions and experience variances
• Reinsure 80%-90% of mortality risk
• Acquisition costs and operating expenses

Investment 
& 

Savings 
Products

• Product sales
• Client asset values 
• Number of client accounts
• Operating expenses

Corporate
 & 

Other 
Distributed 

Products

• Net investment income

• Other product sales

• Operating expenses
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Strong Capital Return
15 Years of Continued Dividend Increases

$475M share 
repurchase 

program 
approved for 

2026

79%
Capital 
Return

in 2025 (2)

15% dividend  
increase in Q1 
2026, 1.8% (1) 
dividend yield 

1. Based on March 4, 2026, closing price
2. Dividends + share repurchases (including withholdings on employee stock compensation vesting) divided by net adjusted operating income
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Capital-Efficient

Capital Management

Returned Cash (2)

79%

Approved $475M common stock 
repurchase program for 2026 and annual 

dividend increases since 2010 IPO

Financial Leverage

Debt-to-Capital Ratio (1)

19.8% 

Interest coverage satisfied 
from non-insurance cash 

flows

Asset Leverage

Cash & Invested Assets to 
Adj. Stockholders’ Equity

 ~2.2x  

Conservative, high quality 
fixed income portfolio

All data is as of December 31, 2025

1. Debt-to-Capital Ratio is that of the parent company only. Capital in the debt ratio includes the note payable and stockholders’ equity but excludes AOCI                                                                        
2. Dividends + share repurchases (including withholdings on employee stock compensation vesting) divided by adjusted net operating income
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Approximate Effective Duration 5.2 years

Approximate Book Yield 4.3%

Average Rating A

Fixed Income ~99%

Inv. Grade / Below Inv. Grade Mix 99% / 1%

Key Portfolio Metrics(1) 

• High quality, well diversified portfolio

• Term Life has no cash value with little interest rate risk vs 
cash value life insurance products

All data is as of December 31, 2025

1. Ratings based on amortized cost of the portfolio

High Quality, Conservative Investment Portfolio

(1) 
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Primerica’s Strong Ratings

Moody’s

Standard 
& Poor’s

AM Best 
Company

Senior Notes Financial Strength(1)

Baa1, stable outlook

A-, stable outlook

a-, stable outlook

A1, stable outlook

AA-, stable outlook

A+, stable outlook

1. Primerica Life Insurance Company’s insurer financial strength rating



Appendix
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IPO Coinsurance

• At the IPO in 2010, coinsured 80% of in-force 
business, net of existing reinsurance

• Similar to sharing a portion of the business

• Coinsurers receive their portion of all premiums and 
pay their portion of all claims

• Receives allowances from coinsurers to cover their 
portion of the company’s expenses and commissions

• Decreases with the run-off of this closed block

• When policies reach the end of their initial level 
premium period in 2017 or thereafter, we no longer 
cede the policy under the IPO coinsurance

• Reinsure 80%-90% of the mortality risk on 
new issued policies on a quota share basis

• YRT cedes the mortality risk only

• YRT premiums start low and increase as the 
underlying policies age

• Risk management tool to lower claim 
volatility

• High quality pool of reinsurers

Yearly Renewal Term (YRT) Reinsurance

Primerica’s Use of Reinsurance
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$596
$681

$751

2023 2024 2025

Adjusted Net Operating Income
 ($ millions)

27.2%
31.2%

33.1%

2023 2024 2025

Return on Adjusted Equity
(ROAE)

$16.47

$19.84

$22.92

2023 2024 2025

Adjusted Operating EPS 

1. For a reconciliation of GAAP to non-GAAP financial measures, refer to the Financial Supplement posted on the Investor Relations section of our website
2. Dividends + share repurchases (including withholdings on employee stock compensation vesting) divided by net adjusted operating income 

$94 $113 $136

$386
$435

$459

2023 2024 2025

% of Cash Return to Stockholders from Adjusted 
Net Operating Income

($ millions) 

Dividends Share Repurchase

Superior Financial Results(1)

80%

79%
80%

(2)
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For a reconciliation of GAAP to non-GAAP financial measures, refer to the Financial Supplement posted on the Investor Relations section of our website
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Not all products and services are available in all states, territories, or the District of Columbia or all Canadian provinces and territories. A representative’s ability to offer 

products from the companies listed is subject to state and federal, or in Canada, provincial or territorial, licensing and certification requirements. Please refer to the Important 

Endnotes for additional details about the contractual arrangements and company affiliations detailed above.

IMPORTANT ENDNOTES: Auto and Home Solutions: In the United States, insurance referrals are offered through Primerica SecureTM, an insurance referral program in 

which representatives may refer individuals to Answer Financial Inc., which offers insurance products and services through its licensed affiliates. Primerica, its representatives 

and the Primerica SecureTM program do not represent any of the insurers in the program. In Canada, Auto & Home Insurance is offered through a referral arrangement by 

contractual agreement between SurexDirect.com Ltd., SurexDirect.com (Ontario) Ltd., Primerica Life Insurance Company of Canada and PFSL Investments Canada Ltd. Auto & 

Home Insurance is not directly offered by Primerica. In the U.S., home automation services (including home security) are offered through a referral arrangement by contractual 

agreement between Primerica Client Services, Inc. and Vivint, Inc. Health Benefits: In Canada, Primerica’s representatives promote and market accident and sickness 

insurance products that are administered by The Edge Benefits Inc. and that are underwritten by various Canadian insurers unaffiliated with Primerica. Legal and Identity 

Protection: In the U.S., IDTheftDefense® (“IDTD”) identity theft protection and restoration services are offered by contractual agreement between Primerica Client Services, 

Inc. and Pre-Paid Legal Services, Inc. (“PPLSI”). In the U.S., Primerica Legal Protection Program legal protection services are offered by PPLSI or applicable subsidiary, through 

contractual agreement between Primerica Client Services, Inc. and PPLSI. PPLSI provides access to legal services offered by a network of provider law firms to PPLSI members 

through membership-based participation. In Canada, Pre-Paid Legal Services and IDTheftDefenseTM identity theft protection and restoration services are each offered by 

Pre-Paid Legal Services, Inc., through contractual agreement between Primerica Client Services Inc., PFSL Investments Canada Ltd., and PPL Legal Care of Canada Corporation 

dba PPLSI, a subsidiary of Pre-Paid Legal Services, Inc. Primerica representatives refer clients to PPLSI. Life Insurance & Segregated Funds: Primerica representatives market 

term life insurance underwritten by National Benefit Life Insurance Company (Home Office: Long Island City, NY) in New York and Primerica Life Insurance Company 

(Executive Offices: Duluth, GA) in all other U.S. jurisdictions; In Canada, life insurance and segregated funds are offered through Primerica Life Insurance Company of Canada, 

Head Office: 6985 Financial Drive, Suite 400, Mississauga, ON L5N 0G3 | Phone: 905-812-2900. Managed Accounts: PFS Investments Inc. is an SEC Registered Investment 

Adviser doing business as Primerica Advisors. For additional information about managed accounts, please ask your Primerica representative for a copy of the Form ADV Part 

2A wrap fee program brochure for the Lifetime Investment Program. U.S. Mortgage & Home Equity Loans: Primerica Mortgage, LLC, NMLS ID # 1723477 

(https://nmlsconsumeraccess.org). EQUAL HOUSING OPPORTUNITY. Primerica Mortgage, LLC is a state licensed Mortgage Broker, with its headquarters office located at 1 

Primerica Parkway, Duluth, GA 30099-0001. Phone Number: 1-855-357-1054. Mortgage products are offered through a contractual agreement between Primerica 

Mortgage, LLC and Rocket Mortgage, LLC, NMLS ID # 3030. Home Equity Mortgage Loans are offered through a contractual agreement between Primerica Mortgage, LLC 

and Spring EQ, LLC, NMLS ID # 1464945.  For additional disclosures and a complete list of states where residential mortgage loans are offered, please visit 

https://bit.ly/PriMortgage. Mortgage Loans (Canada): Primerica does not deal in mortgages or debt consolidation lending. Primerica representatives make simple referrals to 

8Twelve Mortgage Corp. and Rocket Mortgage Canada ULC for mortgages and debt consolidation loans secured by residential real estate. Mutual Fund, Annuities and 

Business Retirement Plans: In the U.S., securities are offered by PFS Investments Inc., 1 Primerica Parkway, Duluth, Georgia 30099-0001. Fixed index annuities are offered by 

Primerica Financial Services, LLC, an affiliate of PFS Investments Inc. Primerica Financial Services, LLC and PFS Investments Inc. are both subsidiaries of Primerica, Inc. In 

Canada, mutual funds are offered by PFSL Investments Canada Ltd., mutual fund dealer, Head Office: Mississauga, Ontario.

Primerica is the trademark of Primerica, Inc. All other trademarks and service marks are the property of their respective owners. All rights reserved.

Important Endnotes
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