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PART I - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS.

PRIMERICA, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets

(Unaudited)
March 31, 2016 December 31, 2015
(In thousands)
Assets
Investments:
Fixed-maturity securities available-for-sale, at fair value (amortized cost: $1,640,210 in 2016 1,705,705 $ 1,731,459
and $1,690,043 in 2015)
Fixed-maturity securities held-to-maturity, at amortized cost (fair value: $424,007 in 2016 and
$371,742 in 2015) 404,860 365,220
Equity securities available-for-sale, at fair value (cost: $40,159 in 2016 and $39,969 in 2015) 49,554 47,839
Trading securities, at fair value (cost: $7,626 in 2016 and $5,383 in 2015) 7,620 5,358
Policy loans 29,825 28,627
Total investments 2,197,564 2,178,503
Cash and cash equivalents 175,717 152,294
Accrued investment income 17,930 17,080
Due from reinsurers 4,160,266 4,110,628
Deferred policy acquisition costs, net 1,559,833 1,500,259
Premiums and other receivables 204,406 193,841
Intangible assets, net (accumulated amortization: $72,680 in 2016 and $71,828 in 2015) 57,467 58,318
Deferred income taxes 31,796 30,112
Other assets 343,701 304,356
Separate account assets 2,264,108 2,063,899
Total assets 11,012,788 $ 10,609,290
Liabilities and Stockholders’ Equity
Liabilities:
Future policy benefits 5,518,834 $ 5,431,711
Unearned premiums 594 628
Policy claims and other benefits payable 243,813 238,157
Other policyholders” funds 352,650 356,123
Notes payable 372,643 372,552
Surplus note 404,079 364,424
Income taxes 177,457 148,125
Other liabilities 418,469 416,417
Payable under securities lending 87,383 71,482
Separate account liabilities 2,264,108 2,063,899
Commitments and contingent liabilities (see Commitments and Contingent Liabilities note)
Total liabilities 9,840,030 9,463,518
Stockholders’ equity:
Common stock (80.01 par value; authorized 500,000 in 2016 and 2015; issued and
outstanding 47,295 shares in 2016 and 48,297 shares in 2015) 473 483
Paid-in capital 137,855 180,250
Retained earnings 989,685 952,804
Accumulated other comprehensive income (loss), net of income tax:
Unrealized foreign currency translation gains (losses) (3,933) (19,801 )
Net unrealized investment gains (losses):
Net unrealized investment gains not other-than-temporarily impaired 48,747 32,107
Net unrealized investment losses other-than-temporarily impaired (69) (71)
Total stockholders’ equity 1,172,758 1,145,772
Total liabilities and stockholders’ equity 11,012,788 $ 10,609,290

See accompanying notes to condensed consolidated financial statements.




Revenues:
Direct premiums
Ceded premiums
Net premiums
Commissions and fees
Investment income net of investment expenses
Interest expense on surplus note
Net investment income
Realized investment gains (losses), including other-than-
temporary impairment losses
Other, net
Total revenues

Benefits and expenses:

Benefits and claims

Amortization of deferred policy acquisition costs

Sales commissions

Insurance expenses

Insurance commissions

Interest expense

Other operating expenses

Total benefits and expenses
Income before income taxes
Income taxes
Net income

Earnings per share:
Basic earnings per share

Diluted earnings per share

PRIMERICA, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Income — Unaudited

Three months ended March 31,

2016

2015

(In thousands, except per-share amounts)

Weighted-average shares used in computing earnings per share:

Basic
Diluted

Supplemental disclosures:
Total impairment losses

Impairment losses recognized in other comprehensive income

before income taxes
Net impairment losses recognized in earnings
Other net realized investment gains (losses)

Realized investment gains (losses), including other-than-

temporary impairment losses

Dividends declared per share

$ 597,130 $ 577,458
(395,333 ) (397,540 )

201,797 179,918

128,821 132,835

25,392 23,648
4,154) (2.475)

21,238 21,173

(783) 1,284

11,889 9,636

362,962 344,846

90,977 82,500

43,129 36,213

66,643 68,457

33,311 34,348

4,147 3,190

7,173 8,676

47,370 44,653

292,750 278,037

70,212 66,809

25,036 23,408

$ 45,176 $ 43,401

$ 0.92 $ 0.82

$ 0.92 $ 0.82

48,550 52,643

48,574 52,691
$ 2,027) $ (237)
(2,027) (237)

1,244 1,521

$ (783) $ 1,284

$ 0.17 $ 0.16

See accompanying notes to condensed consolidated financial statements.



PRIMERICA, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Comprehensive Income (Loss) — Unaudited

Three months ended March 31,

2016 2015
(In thousands)
Net income $ 45,176 $ 43,401
Other comprehensive income (loss) before income taxes:
Unrealized investment gains (losses):
Change in unrealized holding gains/(losses) on investment securities 24,717 15,661
Reclassification adjustment for realized investment (gains) losses
included in net income 887 (1,670)
Foreign currency translation adjustments:
Change in unrealized foreign currency translation gains (losses) before
income tax expense (benefit) 16,036 (20,566 )
Total other comprehensive income (loss) before income taxes 41,640 (6,575)
Income tax expense (benefit) related to items of other comprehensive
income (loss) 9,130 4,667
Other comprehensive income (loss), net of income taxes 32,510 (11,242)
Total comprehensive income $ 77,686 $ 32,159

See accompanying notes to condensed consolidated financial statements.



Common stock:
Balance, beginning of period
Repurchases of common stock
Net issuance of common stock
Balance, end of period

Paid-in capital:
Balance, beginning of period
Share-based compensation
Net issuance of common stock
Repurchases of common stock
Adjustments to paid-in capital, other
Balance, end of period

Retained earnings:
Balance, beginning of period
Net income
Dividends
Balance, end of period

Accumulated other comprehensive income (loss):

Balance, beginning of period

PRIMERICA, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Stockholders’ Equity — Unaudited

Three months ended March 31,

2016 2015

(In thousands)

Change in foreign currency translation adjustment, net of income tax expense (benefit)
Change in net unrealized investment gains (losses) during the period, net of income taxes:
Change in net unrealized investment gains (losses) not-other-than temporarily

impaired, net of income tax expense (benefit)

Change in net unrealized investment losses other-than-temporarily impaired, net

of income tax expense (benefit)
Balance, end of period
Total stockholders’ equity

$ 483 $ 522
(12) ©)
2 3
473 516
180,250 353,337
10,580 15,307
2) 3)
(52,973) (44,781)
= 136
137,855 323,996
952,804 795,740
45,176 43,401
(8,295) (8,517)
989,685 830,624
12,235 95,527
15,868 (20,336)
16,640 9,094
2 -
44,745 84,285
$ 1,172,758  $ 1,239,421

See accompanying notes to condensed consolidated financial statements.



PRIMERICA, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows — Unaudited

Three months ended March 31,
2016 2015
(In thousands)

Cash flows from operating activities:

Net income $ 45,176 $ 43,401

Adjustments to reconcile net income to cash provided by (used in) operating
activities:
Change in future policy benefits and other policy liabilities 60,985 47,672
Deferral of policy acquisition costs (86,925) (75,434)
Amortization of deferred policy acquisition costs 43,129 36,213
Change in income taxes 20,855 18,576
Realized investment (gains) losses, including other-than-temporary impairments 783 (1,284)
Accretion and amortization of investments (597) (438)
Depreciation and amortization 3,139 2,633
Change in due from reinsurers (28,825) (6,956 )
Change in premiums and other receivables (12,919) 456
Trading securities sold, matured, or called (acquired), net (2,268) 365
Share-based compensation 7,483 8,943
Change in other operating assets and liabilities, net (15,099 ) (10,809 )

Net cash provided by (used in) operating activities 34,917 63,338

Cash flows from investing activities:
Available-for-sale investments sold, matured or called:

Fixed-maturity securities — sold 25,104 23,278
Fixed-maturity securities — matured or called 86,609 72,979
Equity securities - 1,659
Available-for-sale investments acquired:
Fixed-maturity securities (55,886) (122,264 )
Equity securities 99) (625)
Purchases of property and equipment and other investing activities, net (7,761) (1,635)
Cash collateral received (returned) on loaned securities, net 15,901 5,411
Sales (purchases) of short-term investments using securities lending collateral, net (15,901 ) (5,411)
Net cash provided by (used in) investing activities 47,967 (26,608 )
Cash flows from financing activities:
Dividends paid (8,295) (8,517)
Common stock repurchased (49,945) (38,749)
Excess tax benefits on share-based compensation 405 3,456
Tax withholdings on share-based compensation (3,040) (6,041 )
Cash proceeds from stock options exercised - 136
Net cash provided by (used in) financing activities (60,875 ) (49,715)
Effect of foreign exchange rate changes on cash 1,414 (2,388)
Change in cash and cash equivalents 23,423 (15,373)
Cash and cash equivalents, beginning of period 152,294 191,997
Cash and cash equivalents, end of period $ 175,717 $ 176,624

See accompanying notes to condensed consolidated financial statements.



PRIMERICA, INC. AND SUBSIDIARIES
Notes to Condensed Consolidated Financial Statements — Unaudited

(1) Description of Business, Basis of Presentation, and Summary of Significant Accounting Policies

non

Description of Business. Primerica, Inc. (the "Parent Company"), together with its subsidiaries (collectively, "we", "us" or the "Company"), is a leading distributor of financial
products to middle income households in the United States and Canada. We assist our clients in meeting their needs for term life insurance, which we underwrite, and mutual
funds, annuities and other financial products, which we distribute primarily on behalf of third parties. Our primary subsidiaries include the following entities: Primerica
Financial Services, Inc. ("PFS"), a general agency and marketing company; Primerica Life Insurance Company ("Primerica Life"), our principal life insurance company;
Primerica Financial Services (Canada) Ltd., a holding company for our Canadian operations, which includes Primerica Life Insurance Company of Canada ("Primerica Life
Canada") and PFSL Investments Canada Ltd. ("PFSL Investments Canada"); and PFS Investments Inc. ("PFS Investments"), an investment products company and broker-
dealer. Primerica Life, domiciled in Massachusetts, owns National Benefit Life Insurance Company ("NBLIC"), a New York insurance company. We established Peach Re, Inc.
("Peach Re") and Vidalia Re, Inc. (“Vidalia Re”) as special purpose financial captive insurance companies and wholly owned subsidiaries of Primerica Life. Peach Re and
Vidalia Re have each entered into separate coinsurance agreements with Primerica Life whereby Primerica Life has ceded certain level premium term life insurance policies to
Peach Re and Vidalia Re (respectively, the “Peach Re Coinsurance Agreement” and the “Vidalia Re Coinsurance Agreement”).

Basis of Presentation. We prepare our financial statements in accordance with U.S. generally accepted accounting principles ("U.S. GAAP"). These principles are established
primarily by the Financial Accounting Standards Board ("FASB"). The preparation of financial statements in conformity with U.S. GAAP requires us to make estimates and
assumptions that affect financial statement balances, revenues and expenses and cash flows, as well as the disclosure of contingent assets and liabilities. Management considers
available facts and knowledge of existing circumstances when establishing the estimates included in our financial statements.

The accompanying unaudited condensed consolidated financial statements contain all adjustments, generally consisting of normal recurring accruals, which are necessary to
fairly present the balance sheets as of March 31, 2016 and December 31, 2015 and the statements of income, comprehensive income (loss), stockholders' equity and cash flows
for the three months ended March 31, 2016 and 2015. Results of operations for interim periods are not necessarily indicative of results for the entire year or of the results to be
expected in future periods.

These unaudited condensed consolidated financial statements have been prepared pursuant to the rules and regulations of the Securities and Exchange Commission ("SEC").
Certain information and note disclosures normally included in annual financial statements prepared in accordance with U.S. GAAP have been condensed or omitted pursuant to
those rules and regulations, although the Company believes that the disclosures made are sufficient to make the information not misleading. These unaudited condensed
consolidated financial statements should be read in conjunction with the consolidated financial statements and notes thereto that are included in our Annual Report on Form 10-
K for the year ended December 31, 2015 ("2015 Annual Report").

Use of Estimates. The most significant items that involve a greater degree of accounting estimates and actuarial determinations subject to change in the future are the valuation
of investments, deferred policy acquisition costs ("DAC"), liabilities for future policy benefits and unpaid policy claims, and income taxes. Estimates for these and other items
are subject to change and are reassessed by management in accordance with U.S. GAAP. Actual results could differ from those estimates.

Consolidation. The accompanying unaudited condensed consolidated financial statements include the accounts of the Company and those entities required to be consolidated
under applicable accounting standards. All material intercompany profits, transactions, and balances among the consolidated entities have been eliminated.

Reclassifications. Certain reclassifications have been made to prior-period amounts to conform to current-period reporting classifications. These reclassifications had no impact
on net income or total stockholders' equity.

Subsequent Events. The Company has evaluated subsequent events for recognition and disclosure for occurrences and transactions after the date of the unaudited condensed
consolidated financial statements dated as of March 31, 2016.

Significant Accounting Policies. All significant accounting policies remain unchanged from the 2015 Annual Report.

New Accounting Principles. In April 2015, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update No. 2015-03 [nterest — Imputation of
Interest (Subtopic 835-30) — Simplifying the Presentation of Debt Issuance Costs (“ASU 2015-03"). Prior to the adoption of ASU 2015-03, debt issuance costs related to a
recognized debt liability were presented as a deferred charge, or asset, within the balance sheet. ASU 2015-03 requires the presentation of debt issuance costs related to a
recognized debt liability as a direct deduction from the carrying amount of that debt liability, consistent with debt discounts. We adopted ASU 2015-03 during the three months
ended March 31, 2016 and the amendments in the update were applied retrospectively, which resulted in the deduction of debt issuance costs of approximately $2.8 million
from other assets and a corresponding reduction in the carrying amounts of the notes payable and surplus note of approximately $2.0 million and $0.8 million, respectively, in
our consolidated balance sheets as of December 31, 2015. This update had no impact on our results of operations.



In February 2016, FASB issued Accounting Standards Update No. 2016-02 (“ASU 2016-02”),Leases (ASC 842). ASU 2016-02 intends to enhance transparency and
comparability among organizations by requiring lessees to recognize lease assets and lease liabilities on the balance sheet. The amendments in ASU 2016-02 are effective for
the Company beginning in fiscal year 2019, with early adoption permitted. The Company intends to adopt the amendments in ASU 2016-02 beginning in the first quarter of
2019, and we are currently in the process of evalwating its impact on the Company’s consolidated financial statements

In March 2016, the FASB issued Accounting Standards Update No 2016-09 (“ASU 2016-09")Compensation—Stock Compensation (Topic 718) - Improvements to Employee
Share-Based Payment Accounting. ASU 2016-09 intends to simplify several aspects of the accounting for share-based payment transactions, including the income tax
consequences, classification of awards as either equity or liabilities, and classification on the statement of cash flows. While we are still in the process of evaluating the guidance
in ASU 2016-09, we anticipate that its most notable impact on the Company’s financial statements will involve the change in accounting for the income tax consequences
associated with share-based payment transactions in the income statement. The amendments in ASU 2016-09 require that the tax effect of the difference between the cumulative
compensation cost of a share-based award recognized for financial reporting purposes and the deduction of the award for tax purposes (“excess tax benefits or deficiencies”) be
recognized as income tax expense or benefit in the income statement. Under current U.S. GAAP, the Company recognizes excess tax benefits or deficiencies as an adjustment to
additional paid-in capital in the statement of stockholders’ equity. The amendments in ASU 2016-09 that require a change in the accounting for excess tax benefits and
deficiencies in the income statement are effective prospectively, with early adoption permitted. The Company intends to adopt the amendments in ASU 2016-09 beginning in
the first quarter of 2017. The impact on the income tax consequences of share-based payment transactions from adopting the amendments in ASU 2016-09 will be affected by
future market prices of our common stock when we deduct the cost of share-based payment transactions for income tax purposes, and therefore, we are unable to quantify the
impact at this time.

Future Application of Accounting Standards. Recent accounting guidance not discussed here and in the 2015 Annual Report is not applicable, is immaterial to our financial
statements, or did not or is not expected to have a material impact on our business.

(2) Segment and Geographical Information

Segments. We have two primary operating segments - Term Life Insurance and Investment and Savings Products. We also have a Corporate and Other Distributed Products
segment.

Results of operations by segment were as follows:

Three months ended March 31,

2016 2015
(In thousands)
Revenues:
Term life insurance segment $ 206,278 $ 182,196
Investment and savings products segment 125,034 129,074
Corporate and other distributed products segment 31,650 33,576
Total revenues $ 362,962 $ 344,846
Income (loss) before income taxes:
Term life insurance segment $ 46,080 $ 36,076
Investment and savings products segment 31,689 35,044
Corporate and other distributed products segment (7,557) (4,311)
Total income before income taxes $ 70,212 $ 66,809
Total assets by segment were as follows:
March 31, 2016 December 31, 2015
(In thousands)
Assets:
Term life insurance segment $ 5,742,576 $ 5,638,682
Investment and savings products segment(l) 2,367,439 2,157,548
Corporate and other distributed products segment 2,902,773 2,813,060
Total assets $ 11,012,788 $ 10,609,290

(1) The Investment and Savings Products segment includes assets held in separate accounts. Excluding separate accounts, the Investment and Savings Products segment assets were approximately $103.5
million and $93.8 million as of March 31, 2016 and December 31, 2015, respectively.

Segment Measurement Change. In the third quarter of 2015, the Company changed its basis for allocating net investment income, interest expense and invested assets between
the Term Life Insurance segment and the Corporate and Other Distributed Products segment in measuring segment results and total assets by segment. As a result of this change
in segment measurement, the amounts of net investment income and interest expense that have been reclassified from the Term Life Insurance segment to the Corporate and
Other Distributed Products segment, were approximately $15.9 million and $4.1 million, respectively, for the three months ended



March 31, 2015. For additional discussion regarding this segment measurement change, see Note 3 (Segment and Geographical Information) to our consolidated financial
statements within our 2015 Annual Report.

See “Management's Discussion and Analysis of Financial Condition and Results of Operations” included elsewhere in this report for more information regarding the results of
our operating segments.

Geographical Information. Results of operations by country and long-lived assets, primarily tangible assets reported in Other assets in our unaudited condensed consolidated
balance sheets, were as follows:

Three months ended March 31,
2016 2015
(In thousands)

Revenues by country:

United States $ 305,015 $ 286,141
Canada 57,947 58,705
Total revenues $ 362,962 $ 344,846
Income before income taxes by country:
United States $ 54,958 $ 48,856
Canada 15,254 17,953
Total income before income taxes $ 70,212 $ 66,309
March 31, 2016 December 31, 2015

(In thousands)
Long-lived assets by country:

United States $ 28,756 $ 28,621
Canada 859 787
Total long-lived assets $ 29,615 $ 29,408

(3) Investments

Available-for-sale Securities. The period-end cost or amortized cost, gross unrealized gains and losses, and fair value of available-for-sale fixed-maturity and equity securities
follow:

March 31, 2016
Cost or amortized Gross unrealized Gross unrealized
cost gains losses Fair value

(In thousands)

Securities available-for-sale, carried at fair value:
Fixed-maturity securities:

U.S. government and agencies $ 16,675 $ 565 $ - $ 17,240
Foreign government 111,706 7,937 (858) 118,785
States and political subdivisions 41,093 2,892 (565) 43,420
Corporates 1,243,942 62,343 (18,400) 1,287,885
Mortgage- and asset-backed securities 226,794 11,872 (291) 238,375
Total fixed-maturity securities(1) 1,640,210 85,609 (20,114) 1,705,705
Equity securities 40,159 10,034 (639) 49,554
Total fixed-maturity and equity securities $ 1,680,369 $ 95,643 $ (20,753) _ § 1,755,259

(1) Includes approximately $0.1 million of other-than-temporary impairment (“OTTI”) losses related to corporates and mortgage- and asset-backed securities recognized in accumulated other
comprehensive income.

December 31, 2015
Cost or amortized Gross unrealized Gross unrealized
cost gains losses Fair value
(In thousands)
Securities available-for-sale, carried at fair value:

Fixed-maturity securities:
U.S. government and agencies $ 20,233 $ 448 $ 22) $ 20,659
Foreign government 114,656 7,082 (1,522) 120,216
States and political subdivisions 38,995 2,111 (541) 40,565
Corporates 1,276,965 49,008 (24,211) 1,301,762
Mortgage- and asset-backed securities 239,194 9,818 (755) 248257
Total fixed-maturity securities(1) 1,690,043 68,467 (27,051) 1,731,459
Equity securities 39,969 8,252 (382) 47,839
Total fixed-maturity and equity securities $ 1,730,012 $ 76,719 $ (27433) _$ 1,779,298




(1) Includes approximately $0.1 million of OTTI related to corporates and mortgage- and asset-backed securities recognized in accumulated other comprehensive income.

All of our available-for-sale mortgage- and asset-backed securities represent variable interests in variable interest entities ("VIEs"). We are not the primary beneficiary of these
VIEs because we do not have the power to direct the activities that most significantly impact the entities’ economic performance. The maximum exposure to loss as a result of
our involvement in these VIEs equals the carrying value of the securities.

The scheduled maturity distribution of the available-for-sale fixed-maturity portfolio at March 31, 2016 follows:

Amortized cost Fair value
(In thousands)

Due in one year or less $ 71,107 $ 71,731
Due after one year through five years 675,707 711,733
Due after five years through 10 years 618,931 632,263
Due after 10 years 47,671 51,603
1,413,416 1,467,330

Mortgage- and asset-backed securities 226,794 238,375
Total fixed-maturity securities $ 1,640,210 $ 1,705,705

Expected maturities may differ from scheduled contractual maturities because issuers of securities may have the right to call or prepay obligations with or without call or
prepayment penalties.

Unrealized Gains and Losses on Investments. The net effect on stockholders’ equity of unrealized gains and losses on investments was as follows:

March 31, 2016 December 31, 2015
(In thousands)

Net unrealized investment gains including OTTI:

Fixed-maturity and equity securities $ 74,890 $ 49,286
OTTI 107 109
Net unrealized investment gains excluding OTTI 74,997 49,395

Deferred income taxes (26,250 ) (17,288 )
Net unrealized investment gains excluding OTTI, net of tax $ 48,747 $ 32,107

Trading Securities. We maintain a portfolio of fixed-maturity securities that are classified as trading securities. The carrying values of the fixed-maturity securities classified as
trading securities were approximately $7.6 million and $5.4 million as of March 31, 2016 and December 31, 2015, respectively.

Held-to-maturity Security. Concurrent with the execution of the Vidalia Re Coinsurance Agreement, Vidalia Re entered into a Surplus Note Purchase Agreement (the "Surplus
Note Purchase Agreement") with Hannover Life Reassurance Company of America and certain of its affiliates (collectively, “Hannover Re”) and a newly formed limited
liability company (the "LLC") owned by a third party service provider. Under the Surplus Note Purchase Agreement, Vidalia Re issued a surplus note (the “Surplus Note”) to
the LLC in exchange for a credit enhanced note from the LLC with an equal principal amount (the “LLC Note”). The principal amount of both the LLC Note and the Surplus
Note will fluctuate over time to coincide with the amount of reserves contractually supported under the Vidalia Re Coinsurance Agreement. Both the LLC Note and the Surplus
Note mature on December 31, 2029 and bear interest at an annual interest rate of 4.50%. The LLC Note is guaranteed by Hannover Re through a credit enhancement feature in
exchange for a fee, which is reflected in interest expense on our unaudited condensed consolidated statements of income.

The LLC is a variable interest entity as its owner does not have an equity investment at risk that is sufficient to permit the LLC to finance its activities without Vidalia Re or
Hannover Re. The Parent Company, Primerica Life, and Vidalia Re share the power to direct the activities of the LLC with Hannover Re, but do not have the obligation to
absorb losses or the right to receive any residual returns related to the LLC’s primary risks or sources of variability. Through the credit enhancement feature, Hannover Re is the
ultimate risk taker in this transaction and bears the obligation to absorb the LLC’s losses in the event of a Surplus Note default in exchange for the fee. Accordingly, the
Company is not the primary beneficiary of the LLC and does not consolidate the LLC within its consolidated financial statements.

The LLC Note is classified as a held-to-maturity debt security in the Company’s invested asset portfolio as we have the positive intent and ability to hold the security until
maturity. As of March 31, 2016, the LLC Note, which was rated A+ by Fitch Ratings, had an estimated unrealized holding gain of $19.1 million based on its amortized cost and
estimated fair value, which is derived using the valuation techniques described in Note 4 (Fair Value of Financial Instruments).

See Note 6 (Debt) for more information on the Surplus Note.



Investments on Deposit with Governmental Authorities. As required by law, we have investments on deposit with governmental authorities and banks 6r the protection of
policyholders. The fair values of investments on deposit were approximately $18.0 million and $18.1 million as of March 31, 2016 and December 31, 2015, respectively.

Securities Lending Transactions. We participate in securities lending transactions with broker-dealers and other financial institutions to increase investment income with
minimal risk. We require minimum collateral on securities loaned equal to 102% of the fair value of the loaned securities. We accept collateral in the form of securities, which
we are not able to sell or encumber, and to the extent the collateral declines in value below 100%, we require additional collateral from the borrower. Any securities collateral
received is not reflected on our unaudited condensed consolidated balance sheets. We also accept collateral in the form of cash, all of which we reinvest. For loans involving
unrestricted cash collateral, the collateral is reported as an asset with a corresponding liability representing our obligation to return the collateral. We continue to carry the
loaned securities as invested assets on our unaudited condensed consolidated balance sheets during the terms of the loans, and we do not report them as sales. Cash collateral
received and reinvested was approximately $87.4 million and $71.5 million as of March 31, 2016 and December 31, 2015, respectively.

Investment Income. The components of net investment income were as follows:

Three months ended March 31,

2016 2015
(In thousands)

Fixed-maturity securities (available-for-sale) $ 19,249 $ 19,795

Fixed-maturity security (held-to-maturity) 4,154 2,475

Equity securities 520 516

Policy loans and other invested assets 330 359

Cash and cash equivalents 149 43

Market return on deposit asset underlying 10% coinsurance agreement 2,200 1,672

Gross investment income 26,602 24,860
Investment expenses (1,210) (1,212)

Investment income net of investment expenses 25,392 23,648
Interest expense on surplus note (4,154) (2,475)

Net investment income $ 21,238 $ 21,173

The components of net realized investment gains (losses) as well as details on gross realized investment gains and losses and proceeds from sales or other redemptions were as
follows:

Three months ended March 31,

2016 2015
(In thousands)
Net realized investment gains (losses):

Gross gains from sales $ 1,285 $ 1,934
Gross losses from sales (145) 27)
Other-than-temporary impairment losses (2,027) (237)
Gains (losses) from bifurcated options 104 (386)

Net realized investment gains (losses) $ (783) § 1,284

Other-Than-Temporary Impairment. We conduct a review each quarter to identify and evaluate impaired investments that have indications of possible OTTI. An investment in
a debt or equity security is impaired if its fair value falls below its cost. Factors considered in determining whether an unrealized loss is temporary include the length of time and
extent to which fair value has been below cost, the financial condition and near-term prospects for the issue, and our ability and intent to hold the investment for a period of time
sufficient to allow for any anticipated recovery, which may be maturity for fixed-maturity securities or within a reasonable period of time for equity securities. For additional
information, see Note 4 (Investments) to the consolidated financial statements in our 2015 Annual Report.

Available-for-sale fixed-maturity and equity securities with a cost basis in excess of their fair values were approximately $324.0 million and $626.0 million as of March 31,
2016 and December 31, 2015, respectively.
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The following tables summarize, for all available-for-sale securities in an unrealized loss position, the aggregate fair value and the gross unrealized loss by length of time such
securities have continuously been in an unrealized loss position:

March 31, 2016
Less than 12 months 12 months or longer
Number of Number of
Fair value Unrealized losses securities Fair value Unrealized losses securities

(Dollars in thousands)
Fixed-maturity securities:

U.S. government and agencies N - $ - - $ - $ - -
Foreign government 8,025 (286) 8 5,659 (572) 6
States and political subdivisions - - - 807 (565) 2
Corporates 181,790 (10,925) 192 60,763 (7,475) 79
Mortgage-and asset-backed securities 22,832 (122) 34 16,891 (169) 24
Total fixed-maturity securities 212,647 (11,333) 84,120 (8,781)
Equity securities 5,009 (555) 12 1,429 (84) 7
Total fixed-maturity and equity
securities $ 217,656 $ (11,888) $ 85,549 $ (8,865)
December 31, 2015
Less than 12 months 12 months or longer
Number of Number of
Fair value Unrealized losses securities Fair value Unrealized losses securities
(Dollars in thousands)
Fixed-maturity securities:
U.S. government and agencies N 13,651 $ (22) 7 S - $ - -
Foreign government 23,572 (829) 20 2,396 (693) 3
States and political subdivisions 2,729 (44) 6 878 (497) 2
Corporates 413,131 (17,481) 393 34,624 (6,730) 54
Mortgage-and asset-backed securities 92,508 (631) 81 8,221 (124) 15
Total fixed-maturity securities 545,591 (19,007) 46,119 (8,044)
Equity securities 3,652 (287) 17 3,209 95) 8
Total fixed-maturity and equity
securities $ 549,243 $ (19,294) $ 49,328 $ (8,139)
The amortized cost and fair value of available-for-sale fixed-maturity securities in default were as follows:
March 31, 2016 December 31, 2015
Amortized cost Fair value Amortized cost Fair value
(In thousands)
Fixed-maturity securities in default $ 134§ 374§ 138§ 262

Impairment charges recognized in earnings on available-for-sale securities were as follows:

Three months ended March 31,

2016 2015
(In thousands)
Impairments on fixed-maturity securities not in default $ 1,996 $ 161
Impairments on fixed-maturity securities in default 4 -
Impairments on equity securities 27 76
Total impairment charges $ 2,027 $ 237

The securities noted above were considered to be other-than-temporarily impaired due to: our intent to sell them; adverse credit events, such as news of an impending filing for
bankruptcy; analyses of the issuer’s most recent financial statements or other information in which liquidity deficiencies, significant losses and large declines in capitalization
were evident; or analyses of rating agency information for issuances with severe ratings downgrades that indicated a significant increase in the possibility of default. We also
recognized impairment losses related to invested assets held at the Parent company that we intended to sell to fund share repurchases, as well as credit impairments on certain
other investments.

As of March 31, 2016, the unrealized losses on our available-for-sale invested asset portfolio were largely caused by interest rate sensitivity and changes in credit spreads. We
believe that fluctuations caused by movements in interest rates and credit spreads have little bearing on the recoverability of our investments. We do not consider these
investments to be other-than-temporarily impaired because we have the ability to hold these investments until maturity or a market price recovery, and we have no present
intention to dispose of them.
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Net impairment losses recognized in earnings foravailable-for-sale securities were as follows:

Three months ended March 31,
2016 2015
(In thousands)

Total impairment losses related to securities which the Company does not intend to
sell or more-likely-than-not will not be required to sell:
Total OTTI losses recognized $ 441 $ 93
Less portion of OTTI loss recognized in accumulated other comprehensive
income (loss) - -
Net impairment losses recognized in earnings for securities which the Company
does not intend to sell or more-likely-than-not will not be required to sell before

recovery 441 93

OTTI losses recognized in earnings for securities which the Company intends to
sell or more-likely-than-not will be required to sell before recovery 1,586 144
Net impairment losses recognized in earnings $ 2,027 $ 237

The rollforward of the OTTI recognized in net income for all fixed-maturity securities still held follows:

Three months ended March 31,

2016 2015
(In thousands)

Cumulative OTTI recognized in net income for securities still held, beginning of period $ 11,856 $ 9,550
Additions for OTTI securities where no OTTI were recognized prior to the

beginning of the period 433 21
Additions for OTTI securities where OTTI have been recognized prior to the

beginning of the period 1,567 140
Reductions due to sales, maturities, calls, amortization or increases in cash flows

expected to be collected over the remaining life of credit impaired securities (1,920) (956)
Reductions for exchanges of securities previously impaired (1,056) (1,277)

Cumulative OTTI recognized in net income for securities still held, end of period $ 10,880 $ 7,478

As of March 31, 2016, no impairment losses have been recognized on the LLC Note held-to-maturity security.

Derivatives. Embedded conversion options associated with fixed-maturity securities are bifurcated from the fixed-maturity security host contracts and separately recognized as
equity securities. The change in fair value of these bifurcated conversion options is reflected in realized investment gains (losses), including OTTI losses. As of March 31, 2016
and December 31, 2015, the fair value of these bifurcated options was approximately $5.5 million and $5.4 million, respectively.

We have a deferred loss related to closed forward contracts, which were settled several years ago, that were used to mitigate our exposure to foreign currency exchange rates
that resulted from the net investment in our Canadian operations. The amount of deferred loss included in accumulated other comprehensive income was approximately $26.4
million as of March 31, 2016 and December 31, 2015. While we have no current intention to do so, these deferred losses will not be recognized until such time as we sell or
substantially liquidate our Canadian operations.

(4) Fair Value of Financial Instruments

Fair value is the price that would be received upon the sale of an asset in an orderly transaction between market participants at the measurement date. Fair value measurements
are based upon observable and unobservable inputs. Observable inputs reflect market data obtained from independent sources, while unobservable inputs reflect our view of
market assumptions in the absence of observable market information. We classify and disclose all invested assets carried at fair value in one of the following three categories:

Level 1. Quoted prices for identical instruments in active markets. Level 1 primarily consists of financial instruments whose value is based on quoted market
prices in active markets, such as exchange-traded common stocks and actively traded mutual fund investments;

Level 2. Quoted prices for similar instruments in active markets; quoted prices for identical or similar instruments in markets that are not active; and model-
derived valuations in which all significant inputs and significant value drivers are observable in active markets. Level 2 includes those financial instruments
that are valued using industry-standard pricing methodologies, models or other valuation methodologies. Various inputs are considered in deriving the fair
value of the underlying financial instrument, including interest rate, credit spread, and foreign exchange rates. All significant inputs are observable, or derived
from observable information in the marketplace or are supported by observable levels at which transactions are executed in the marketplace. Financial
instruments in this category primarily include: certain public and private corporate fixed-maturity and equity securities; government or agency securities;
certain mortgage- and asset-backed securities and bifurcated conversion options; and
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Level 3. Valuations derived from valuation techniques in which one or more significant inputs or significant value drivers are unobservable. Level 3 consists
of financial instruments whose fair value is estimated based on industry-standard pricing methodologies and models using significant inputs not based on, nor
corroborated by, readily available market information. Valuations for this category primarily consist of non-binding broker quotes. Financial instruments in
this category primarily include less liquid fixed-maturity corporate securities, mortgage-and asset-backed securities.

As of each reporting period, all assets and liabilities recorded at fair value are classified in their entirety based on the lowest level of input (Level 3 being the lowest) that is
significant to the fair value measurement. Significant levels of estimation and judgment are required to determine the fair value of certain of our investments. The factors
influencing these estimations and judgments are subject to change in subsequent reporting periods.

The estimated fair value and hierarchy classifications for assets and liabilities that are measured at fair value on a recurring basis were as follows:

March 31, 2016
Level 1 Level 2 Level 3 Total
(In thousands)
Fair value assets:
Fixed-maturity securities:
U.S. government and agencies $ - $ 17,240 $ - $ 17,240
Foreign government - 118,785 - 118,785
States and political subdivisions - 43,420 - 43,420
Corporates 2,156 1,285,726 3 1,287,885
Mortgage- and asset-backed securities - 237,673 702 238,375
Total fixed-maturity securities 2,156 1,702,844 705 1,705,705
Equity securities 42,942 6,564 48 49,554
Trading securities - 7,620 - 7,620
Separate accounts - 2,264,108 - 2,264,108
Total fair value assets $ 45,098 $ 3,981,136 $ 753 $ 4,026,987
Fair value liabilities:
Separate accounts $ - $ 2,264,108 $ - $ 2,264,108
Total fair value liabilities $ - $ 2,264,108 $ - $ 2,264,108
December 31, 2015
Level 1 Level 2 Level 3 Total
(In thousands)
Fair value assets:
Fixed-maturity securities:
U.S. government and agencies $ - $ 20,659 $ - $ 20,659
Foreign government - 120,216 - 120,216
States and political subdivisions - 40,565 - 40,565
Corporates 2,146 1,299,613 3 1,301,762
Mortgage- and asset-backed securities - 247,525 732 248,257
Total fixed-maturity securities 2,146 1,728,578 735 1,731,459
Equity securities 41,341 6,450 48 47,839
Trading securities - 5,358 - 5,358
Separate accounts - 2,063,899 - 2,063,899
Total fair value assets $ 43,487 $ 3,804,285 $ 783 $ 3,848,555
Fair value liabilities:
Separate accounts $ - $ 2,063,899 $ - $ 2,063,899
Total fair value liabilities $ - $ 2,063,899 $ - $ 2,063,899

In assessing fair value of our investments, we use a third-party pricing service for approximately 95% of our securities that are measured at fair value on a recurring basis. The
remaining securities are primarily thinly traded securities such as private placements and are valued using models based on observable inputs on public corporate spreads
having similar characteristics (e.g., sector, average life and quality rating) and liquidity and yield based on quality rating, average life and treasury yields. All observable data
inputs are corroborated by independent third-party data. In the absence of sufficient observable inputs, we utilize non-binding broker quotes, which are reflected in our Level 3
classification as we are unable to evaluate the valuation technique(s) or significant inputs used to develop the quotes. Therefore, we do not internally develop the quantitative
unobservable inputs used in measuring the fair value of Level 3 investments. However, we do corroborate pricing information provided by our third-party pricing servicing by
performing a review of selected securities. Our review activities include obtaining detailed information about the assumptions, inputs and methodologies used in pricing the
security; documenting this information; and corroborating it by comparison to independently obtained prices and or independently developed pricing methodologies.
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Furthermore, we perform internal reasonableness assessments on fair value determinations within our portfolio throughout the quarter and at quarter-end, including pricing
variance analyses and comparisons to alternative pricing sources and benchmark returns. If a fair value appears unusual relative to these assessments, we will re-examine the
inputs and may challenge a fair value assessment made by the pricing service. If there is a known pricing error, we will request a reassessment by the pricing service. If the
pricing service is unable to perform the reassessment on a timely basis, we will determine the appropriate price by requesting a reassessment from an alternative pricing service
or other qualified source as necessary. We do not adjust quotes or prices except in a rare circumstance to resolve a known error.

Because many fixed-maturity securities do not trade on a daily basis, third party pricing services generally determine fair value using industry-standard methodologies, which
vary by asset class. For corporates, governments, and agency securities, these methodologies include developing prices by incorporating available market information such as
U.S. Treasury curves, benchmarking of similar securities including new issues, sector groupings, quotes from market participants and matrix pricing. Observable information is
compiled and integrates relevant credit information, perceived market movements and sector news. Additionally, security prices are periodically back-tested to validate and/or
refine models as conditions warrant. Market indicators and industry and economic events are also monitored as triggers to obtain additional data. For certain structured securities
(such as mortgage-and asset-backed securities) with limited trading activity, third-party pricing services generally use industry-standard pricing methodologies that incorporate
market information, such as index prices, or discounting expected future cash flows based on underlying collateral, and quotes from market participants, to estimate fair value.
If these measures are not deemed observable for a particular security, the security will be classified as Level 3 in the fair value hierarchy.

Where specific market information is unavailable for certain securities, pricing models produce estimates of fair value primarily using Level 2 inputs along with certain Level 3
inputs. These models include matrix pricing. The pricing matrix uses current treasury rates and credit spreads received from third-party sources to estimate fair value. The credit
spreads incorporate the issuer’s industry- or issuer-specific credit characteristics and the security’s time to maturity, if warranted. Remaining unpriced securities are valued using
an estimate of fair value based on indicative market prices that include significant unobservable inputs not based on, nor corroborated by, market information, including the
utilization of non-binding broker quotes.

The roll-forward of the Level 3 assets measured at fair value on a recurring basis was as follows:
Three months ended March 31,

2016 2015
(In thousands)

Level 3 assets, beginning of period $ 783 $ 1,165
Net unrealized gains (losses) included in other comprehensive income 6 6
Realized gains (losses) and accretion (amortization) recognized in earnings, including OTTI 4 -
Sales 3) -
Settlements (36) 37)
Transfers into Level 3 - -
Transfers out of Level 3 (1) -

Level 3 assets, end of period $ 753 $ 1,134

We obtain independent pricing quotes based on observable inputs as of the end of the reporting period for all securities in Level 2. Those inputs include benchmark yields,
reported trades, broker/dealer quotes, issuer spreads, two-sided markets, benchmark securities, market bids/offers, quoted prices for similar instruments in markets that are not
active, and other relevant data. We monitor these inputs for market indicators, industry and economic events. We recognize transfers into new levels and out of previous levels
as of the end of the reporting period, including interim reporting periods, as applicable. There were no material transfers between Level 1 and Level 2 or between Level 1 and
Level 3 during the three months ended March 31, 2016 and 2015.

The table below is a summary of the estimated fair value for financial instruments.

March 31, 2016 December 31, 2015
Carrying value Estimated fair value Carrying value Estimated fair value
(In thousands)
Assets:
Fixed-maturity securities (available-for-sale) $ 1,705,705 $ 1,705,705 $ 1,731,459 $ 1,731,459
Fixed-maturity security (held-to-maturity) 404,860 424,007 365,220 371,742
Equity securities 49,554 49,554 47,839 47,839
Trading securities 7,620 7,620 5,358 5,358
Policy loans 29,825 29,825 28,627 28,627
Deposit asset underlying 10% coinsurance agreement 189,326 189,326 181,889 181,889
Separate accounts 2,264,108 2,264,108 2,063,899 2,063,899
Liabilities:
Notes payable(1) $ 372,643 $ 405,800 $ 372,552 $ 398,649
Surplus note(1) 404,079 423,283 364,424 371,498
Separate accounts 2,264,108 2,264,108 2,063,899 2,063,899
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(1)  Carrying value amounts shown are net of issuance costs.

The fair values of financial instruments presented above are estimates of the fair values at a specific point in time using various sources and methods, including market
quotations and a complex matrix system that takes into account issuer sector, quality, and spreads in the current marketplace.

Recurring fair value measurements. Estimated fair values of investments in available-for-sale fixed-maturity securities are principally a function of current spreads and interest
rates that are corroborated by independent third-party data. Therefore, the fair values presented are indicative of amounts we could realize or settle at the respective balance
sheet date. We do not necessarily intend to dispose of or liquidate such instruments prior to maturity. Trading securities, which primarily consist of fixed-maturity securities, are
carried at fair value. Equity securities, including common and nonredeemable preferred stocks, are carried at fair value. Segregated funds in separate accounts are carried at the
underlying value of the variable insurance contracts, which is fair value.

Nonrecurring fair value measurements. The estimated fair value of the held-to-maturity fixed-maturity security, which is classified as a Level 3 fair value measurement, is
derived using the credit spread on similarly rated debt securities and the hypothetical spread of the security’s credit enhancement feature. Policy loans, which are categorized as
Level 3 fair value measurements, are carried at the unpaid principal balances. The fair value of policy loans approximate the unpaid principal balances as the timing of
repayment is uncertain and the loans are collateralized by the amount of the policy. The deposit asset underlying a 10% coinsurance agreement represents the value of the assets
necessary to back the economic reserves held in support of the reinsurance agreement. The carrying value of this deposit asset approximates fair value, which is categorized as
Level 3 in the fair value hierarchy. Notes payable represent our publicly-traded senior notes and are valued as a Level 2 fair value measurement using the quoted market price
for our notes. The estimated fair value of the Surplus Note is derived by using an assumed credit spread we would expect if Vidalia Re was a credit-rated entity and the
hypothetical spread of the Surplus Note’s subordinated structure. The Surplus Note is classified as a Level 3 fair value measurement.

The carrying amounts for cash and cash equivalents, receivables, accrued investment income, accounts payable, cash collateral and payables for security transactions

approximate their fair values due to the short-term nature of these instruments. Consequently, such financial instruments are not included in the above table.

(5) Reinsurance

We use reinsurance extensively, which has a significant effect on our results of operations. Reinsurance arrangements do not relieve us of our primary obligation to the
policyholder. We monitor the concentration of credit risk we have with any reinsurer, as well as the financial condition of the reinsurers.

Details on in-force life insurance follow:

March 31, 2016 December 31, 2015
(Dollars in thousands)
Direct life insurance in force $ 708,276,575 $ 696,884,429
Amounts ceded to other companies (624,513,906 ) (616,252,839 )
Net life insurance in force $ 83,762,669 $ 80,631,590
Percentage of reinsured life insurance in force 88 % 88 %

Due from reinsurers includes ceded reserve balances and ceded claim liabilities. Reinsurance receivable and financial strength ratings by reinsurer were as follows:

March 31, 2016 December 31, 2015
Reinsurance receivable A.M. Best rating Reinsurance receivable A.M. Best rating
(In thousands)
Pecan Re Inc.(1) (2) $ 2,720,922 NR $ - -
Prime Reinsurance Company(2) - - 2,692,721 NR
SCOR Global Life Reinsurance Companies(3) 358,520 A 362,195 A
Financial Reassurance Company 2010, Ltd. (2) 293,892 NR 270,306 NR
Swiss Re Life & Health America Inc.(4) 251,801 A+ 254,461 A+
American Health and Life Insurance Company(2) 176,694 B 176,790 B
Munich American Reassurance Company 101,992 A+ 101,466 A+
Korean Reinsurance Company 93,526 A 91,605 A
RGA Reinsurance Company 81,722 A+ 81,217 A+
TOA Reinsurance Company 21,702 A+ 22,242 A+
Hannover Life Reassurance Company 21,156 A+ 20,650 A+
All other reinsurers 38,339 - 36,975 -
Due from reinsurers $ 4,160,266 $ 4,110,628
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NR — not rated

(1) Pecan Re Inc. is a wholly owned subsidiary of Swiss Re Life & Health America Inc.

(2)  Includes balances ceded under coinsurance transactions of term life insurance policies that were in force as of December 31, 2009. Amounts shown are net of their share of the reinsurance receivable
from other reinsurers.

(3)  Includes amounts ceded to Transamerica Reinsurance Companies and fully retroceded to SCOR Global Life Reinsurance Companies.

4)  Includes amounts ceded to Lincoln National Life Insurance and fully retroceded to Swiss Re Life & Health America Inc.

Prior to January 1, 2016, Primerica Life had a coinsurance agreement in place with Prime Reinsurance Company (“Prime Re”), an insurance company owned by Citigroup Inc.
(“Citigroup”), under which we ceded 80% of the risks and rewards of our U.S. (except New York) term life insurance policies that were in force as of December 31, 2009 (the
“80% Coinsurance Agreement”). Beginning on January 1, 2016, Pecan Re Inc. (“Pecan Re”) an insurance company owned by Swiss Re Life & Health America Inc. (“Swiss
Re”), assumed Prime Re’s obligations under the 80% Coinsurance Agreement through a novation agreement (the “Novation Agreement”). In addition, the counterparties to the
related trust and capital maintenance agreements that provide Primerica Life with statutory reinsurance credit for the 80% Coinsurance Agreement were replaced by Pecan Re
and Swiss Re, respectively. No material terms and conditions of the 80% Coinsurance Agreement and the related trust and capital maintenance agreements were modified.

A separate 10% coinsurance agreement remains in place between Primerica Life and Prime Re (the “10% Coinsurance Agreement”) that includes an experience refund
provision and does not satisfy U.S. GAAP risk transfer rules. In exchange for our consent to the Novation Agreement, the finance charge on the statutory reserves in excess of
economic reserves funded by Prime Re in support of the 10% Coinsurance Agreement was reduced from 3.0% to 2.0% beginning on July 1, 2015 and then from 2.0% to 0.5%
beginning on January 1, 2016.

(6) Debt

Notes Payable. At March 31, 2016, the Company had $375.0 million of publicly-traded, senior unsecured notes with an annual interest rate of 4.75%that are scheduled to
mature on July 15, 2022 (the "Senior Notes"). As of March 31, 2016, we were in compliance with the covenants of the Senior Notes. No events of default occurred on the Senior
Notes during the three months ended March 31, 2016.

Further discussion on the Company’s notes payable is included in Note 10 (Debt) to our consolidated financial statements within our 2015 Annual Report.

Surplus Note. At March 31, 2016, the principal amount outstanding on the Surplus Note issued by Vidalia Re was $404.9 million, equal to the principal amount of the LLC
Note invested asset. The principal amount of the Surplus Note and the LLC Note will fluctuate over time to coincide with the amount of reserves being contractually supported.
Both the LLC Note and the Surplus Note mature on December 31, 2029 and bear interest at an annual interest rate of 4.50%. Based on the estimated reserves for ceded policies
issued in 2011, 2012, 2013, and 2014, the maximum principal amounts of the Surplus Note and the LLC Note are expected to be approximately $915.0 million each.

Further discussion on the Company’s Surplus Note and LLC Note are included in Note 10 (Debt) and Note 4 (Investments) to our consolidated financial statements within our
2015 Annual Report.

(7) Stockholders’ Equity

A reconciliation of the number of shares of our common stock follows.

Three months ended March 31,

2016 2015
(In thousands)
Common stock, beginning of period 48,297 52,169
Shares issued upon the exercise of stock options - 89
Shares of common stock issued upon lapse of restricted stock units ("RSUs") 229 208
Common stock retired (1,231) 911)
Common stock, end of period 47,295 51,555

The above reconciliation excludes RSUs, which do not have voting rights. As the RSUs lapse, we issue common shares with voting rights. As of March 31, 2016, we had a total
of approximately 1.2 million RSUs outstanding, excluding the performance-based vesting stock units (“PSUs”) discussed in Note 9 (Share-Based Transactions).

Our Board of Directors authorized a share repurchase program for up to $200.0 million of our outstanding common stock in August 2015 (the “share repurchase program”) for
purchases through December 31, 2016. Under the share repurchase program, we repurchased 2,280,895 shares of our common stock in open market transactions for an
aggregate purchase price of approximately $99.9 million through March 31, 2016. As of March 31, 2016, there is approximately $100.1 million remaining for repurchases of
our outstanding common stock under the share repurchase program.
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(8) Earnings Per Share

The Company has outstanding common stock and equity awards that consist of restricted stock, RSUs, PSUs and stock options. The restricted stock and RSUs maintain non-
forfeitable dividend rights that result in dividend payment obligations on a one-to-one ratio with common shares for any future dividend declarations.

Unvested restricted stock and unvested RSUs are deemed participating securities for purposes of calculating earnings per share ("EPS") as they maintain dividend rights. We
calculate EPS using the two-class method. Under the two-class method, we allocate earnings to common shares (excluding unvested restricted stock) and vested RSUs
outstanding for the period. Earnings attributable to unvested participating securities, along with the corresponding share counts, are excluded from EPS as reflected in our
unaudited condensed consolidated statements of income.

In calculating basic EPS, we deduct any dividends and undistributed earnings allocated to unvested restricted stock and unvested RSUs from net income and then divide the
result by the weighted-average number of common shares and vested RSUs outstanding for the period.

We determine the potential dilutive effect of PSUs and stock options outstanding (“contingently issuable shares) on EPS using the treasury-stock method. Under this method,
we determine the proceeds that would be received from the issuance of the contingently issuable shares if the end of the reporting period were the end of the contingency period.
The proceeds from the contingently issuable shares include: the remaining unrecognized compensation expense of the awards, the cash received for the exercise price on stock
options, and the resulting effect on the income tax deduction from the vesting of PSUs and the exercise of stock options. We then use the average market price of our common
shares during the period the contingently issuable shares were outstanding to determine how many shares we could repurchase with the proceeds raised from the issuance of the
contingently issuable shares. The net incremental share count issued represents the potential dilutive securities. We then reallocate earnings to common shares and vested RSUs
by incorporating the increased fully diluted share count to determine diluted EPS.

The calculation of basic and diluted EPS follows.

Three months ended March 31,
2016 2015
(In thousands, except per-share amounts)

Basic EPS
Numerator:
Net income $ 45,176 $ 43,401
Net income attributable to unvested participating securities (370) (444 )
Net income used in calculating basic EPS $ 44,806 $ 42,957
Denominator:
Weighted-average vested shares 48,550 52,643
Basic EPS $ 0.92 S 0.82
Diluted EPS
Numerator:
Net income $ 45,176 $ 43,401
Net income attributable to unvested participating securities (370) (444 )
Net income used in calculating diluted EPS $ 44,806 $ 42,957
Denominator:
Weighted-average vested shares 48,550 52,643
Dilutive effect of incremental shares to be issued for contingently issuable shares 24 48
Weighted-average shares used in calculating diluted EPS 48,574 52,691
Diluted EPS $ 0.92 S 0.82

(9) Share-Based Transactions

The Company has outstanding equity awards under its Omnibus Incentive Plan ("OIP"). The OIP provides for the issuance of equity awards, including stock options, stock
appreciation rights, restricted stock, deferred stock, RSUs, unrestricted stock, as well as cash-based awards. In addition to time-based vesting requirements, awards granted
under the OIP also may be subject to specified performance criteria. Since 2010, the Company has issued equity awards to our management (officers and other key employees),
non-employee directors, and sales force leaders under the OIP. For more information on equity awards granted under the OIP, see Note 14 (Share-Based Transactions) to our
consolidated financial statements within our 2015 Annual Report.

In connection with our granting of equity awards to our management and members of the Board of Directors, we recognize expense over the requisite service period of the
equity award. Additionally, to the extent that equity awards to members of our sales force are an incremental direct cost of successful acquisitions or renewals of life insurance
policies that result directly from and are essential to
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the policy acquisition(s) and would not have been incurred had the policy acquisition(s) not occurred, we defer and amortize the fair value of these awards in the same manner
as other deferred policy acquisition costs.

The impacts of equity awards granted are as follows:
Three months ended March 31,

2016 2015
(In thousands)
Total equity awards expense recognized $ 7,483 $ 8,943
Quarterly incentive awards expense deferred 2,692 2,908

On February 24, 2016, the Compensation Committee of the Board of Directors granted the following equity awards to employees in connection with the annual approval of
management incentive compensation:

204,558 RSUs awarded to management with a measurement-date fair value of $41.88 per unit that have time-based vesting requirements with equal and annual
graded vesting over approximately three years subsequent to the grant date.

89,540 stock options awarded to the four members of our executive management team (the “executive team”) with a measurement-date fair value of $8.21 per
option that have time-based vesting requirements with equal and annual graded vesting over approximately three years subsequent to the grant date.

18,385 PSUs awarded under the OIP to the executive team with a measurement-date fair value of $41.88 per unit. The PSUs will be earned on March 1, 2019
contingent upon the Company achieving a target annual average three-year return on adjusted equity (“ROAE”) for the period from January 1, 2016 through
December 31, 2018. The actual number of PSUs that will vest will vary based on the actual ROAE relative to the target ROAE and can range from zero PSUs to
27,577.

All awards granted to employees on February 24, 2016 provide for such awards to vest upon voluntary termination of employment by any employee who is “retirement eligible”
as of his or her termination date. In order to be retirement eligible, an employee must be at least 55 years old and his or her age plus years of service with the Company must
equal at least 75. The number of PSUs that will ultimately vest for a retirement-eligible employee is equal to the amount calculated using the Company’s actual cumulative
three-year ROAE ending on December 31, 2018, even if that employee retires prior to March 1, 2019.

(10) Commitments and Contingent Liabilities

Letter of Credit (“LOC”). Peach Re maintains a credit facility agreement with Deutsche Bank (the "Credit Facility Agreement") to support certain obligations for a portion of
the Regulation XXX reserves related to the Peach Re Coinsurance Agreement. Under the Credit Facility Agreement, Deutsche Bank issued a letter of credit for the benefit of
Primerica Life with a term ending on January 15, 2026. As of March 31, 2016, the Company was in compliance with all financial covenants under the Credit Facility
Agreement. At March 31, 2016, the amount of the LOC outstanding was approximately $446.4 million. This amount will decline over the remaining term of the LOC to
correspond with declines in the Regulation XXX reserves.

Further discussion on the Company’s letter of credit is included in Note 16 (Commitments and Contingent Liabilities) to our consolidated financial statements within our 2015
Annual Report.

Contingent Liabilities. The Company is involved from time to time in legal disputes, regulatory inquiries and arbitration proceedings in the normal course of business. These
disputes are subject to uncertainties, including the large and/or indeterminate amounts sought in certain of these matters and the inherent unpredictability of litigation. As such,
the Company is unable to estimate the possible loss or range of loss that may result from these matters unless otherwise indicated.

The Company is currently undergoing multi-state treasurer unclaimed property audits by 30 jurisdictions focusing on the life insurance claims paying practices of its
subsidiaries, Primerica Life and NBLIC. Primerica Life is subject to a multi-state market conduct exam also regarding its life insurance claims paying practices. The West
Virginia State Treasurer brought a suit against Primerica Life and other insurance companies alleging violations of the West Virginia unclaimed property act. Other jurisdictions
may pursue similar audits, examinations and litigation. The potential outcome of such actions is difficult to predict but could subject the Company to adverse consequences,
including, but not limited to, settlement payments, additional payments to beneficiaries and additional escheatment of funds deemed abandoned under state laws. At this time,
the Company cannot reasonably estimate the likelihood or the impact of additional costs or liabilities that could result from the resolution of these matters.
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(11) Other Comprehensive Income

The components of OCI, including the income tax expense or benefit allocated to each component, were as follows:

Foreign currency translation adjustments:
Change in unrealized foreign currency translation gains (losses) before
income taxes
Income tax expense (benefit) on unrealized foreign currency translation
gains (losses)
Change in unrealized foreign currency translation gains (losses), net
of income taxes

Unrealized gain (losses) on available-for-sale securities:
Change in unrealized holding gains (losses) arising during period
before income taxes
Income tax expense (benefit) on unrealized holding gains (losses)
arising during period
Change in unrealized holding gains (losses) on available-for-sale
securities arising during period, net of income taxes
Reclassification from accumulated OCI to net income for (gains)
losses realized on available-for-sale securities
Income tax (expense) benefit on (gains) losses reclassified from
accumulated OCI to net income
Reclassification from accumulated OCI to net income for (gains)
losses realized on available-for-sale securities, net of income taxes
Change in unrealized gains (losses) on available-for-sale securities,
net of income taxes and reclassification adjustment
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Three months ended March 31,

2016

2015

(in thousands)

16,036 $ (20,566 )
168 (230)
15,868 $ (20,336 )
24,717 $ 15,661
8,651 5,482
16,066 10,179
887 (1,670 )
311 (585)
576 (1,085)
16,642 $ 9,094




ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS.

Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) is intended to inform the reader about matters affecting the financial
condition and results of operations of Primerica, Inc. (the “Parent Company”) and its subsidiaries (collectively, "we", "us" or the “Company”) for the period from December 31,
2015 to March 31, 2016. As a result, the following discussion should be read in conjunction with MD&A and the consolidated financial statements and notes thereto that are
included in our Annual Report on Form 10-K for the year ended December 31, 2015 ("2015 Annual Report"). This discussion contains forward-looking statements that
constitute our plans, estimates and beliefs. These forward-looking statements involve numerous risks and uncertainties, including, but not limited to, those discussed under the

heading “Risk Factors” in the 2015 Annual Report. Actual results may differ materially from those contained in any forward-looking statements.

This MD&A is divided into the following sections:

Business Overview

Business Trends and Conditions
Factors Affecting Our Results
Critical Accounting Estimates
Results of Operations

Financial Condition

Liquidity and Capital Resources

Business Overview

We are a leading distributor of financial products to middle income households in the United States and Canada. We assist our clients in meeting their needs for term life
insurance, which we underwrite, and mutual funds, annuities and other financial products, which we distribute primarily on behalf of third parties. We have two primary
operating segments, Term Life Insurance and Investment and Savings Products, and a third segment, Corporate and Other Distributed Products.

Term Life Insurance. We distribute the term life insurance products that we originate through our three issuing life insurance company subsidiaries: Primerica Life Insurance
Company (“Primerica Life”); National Benefit Life Insurance Company (“NBLIC”); and Primerica Life Insurance Company of Canada (“Primerica Life Canada”). Our in-
force term insurance policies have level premiums for the stated term period. As such, the policyholder pays the same amount each year. Initial policy term periods are between
10 and 35 years. While premiums are guaranteed to remain level during the initial term period (up to a maximum of 20 years in the United States), our claim obligations
generally increase as our policyholders age. In addition, we incur significant upfront costs in acquiring new insurance business. Our deferral and amortization of policy
acquisition costs and reserving methodology are designed to match the recognition of premium revenues with the timing of policy lapses and the payment of expected claims
obligations.

Investment and Savings Products. In the United States, we distribute mutual fund and managed account products and variable and fixed annuity products of several third-party
companies. In Canada, we offer our own Primerica-branded mutual funds, as well as mutual funds of other companies, and segregated funds, which are underwritten by
Primerica Life Canada.

Corporate and Other Distributed Products. Our Corporate and Other Distributed Products segment consists primarily of revenues and expenses related to other distributed
products, including various insurance products underwritten by NBLIC, prepaid legal services, and other financial products. These products, except for various insurance
products underwritten by NBLIC, are distributed pursuant to distribution arrangements with third parties through our independent agent sales force. Net investment income
earned on our invested asset portfolio is recorded in our Corporate and Other Distributed Products segment, with the exception of the assumed net interest accreted to our Term
Life Insurance segment’s future policy benefit reserve liability less deferred acquisition costs. Interest expense incurred by the Company is attributed solely to the Corporate
and Other Distributed Products segment.

Business Trends and Conditions

The relative strength and stability of financial markets and economies in the United States and Canada affect our growth and profitability. Our business is, and we expect will
continue to be, influenced by a number of industry-wide and product-specific trends and conditions. Economic conditions, including unemployment levels and consumer
confidence, influence investment and spending decisions by middle income consumers, who are generally our primary clients. These conditions and factors also impact
prospective recruits’ perceptions of the business opportunity that becoming a Primerica sales representative offers, which can drive or dampen recruiting. Consumer spending
and borrowing levels affect how consumers evaluate their savings and debt management plans. In addition, interest rates and equity market returns impact consumer demand for
the savings and investment products we distribute. Our customers’ perception of the strength of the capital markets will influence their decisions to invest in the Investment and
savings products we distribute.

The financial and distribution results of our operations in Canada, as reported in U.S. dollars, are affected by changes in the currency exchange rate. While the Canadian dollar
spot rate at March 31, 2016 has improved since December 31, 2015, the average exchange
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rate for the quarter remained lower on a year-over-year basis.The effects of these trends and conditions are discussed below and in the Results of Operations section.
Size of Our Independent Sales Force.

Our ability to increase the size of our independent sales force is largely based on the success of our recruiting efforts as well as our ability to train and motivate recruits to get
licensed to sell life insurance. We believe that recruitment and licensing levels are important to sales force trends and growth in recruiting and licensing is usually indicative of
future growth in the overall size of the sales force. Recruiting results do not always result in commensurate changes in the size of our licensed sales force because new recruits
may obtain the requisite licenses at rates above or below historical levels.

Regulatory changes can also impact the size of our independent sales force. For example, the insurance regulators in Canada have recently implemented a new life insurance
licensing examination program. We believe that the new licensing program has the potential to result in a decrease in the number of applicants who obtain their life insurance
licenses in Canada. However, we have undertaken efforts to adapt our licensing process to the new program in order to help mitigate any such decline. In addition, the Canadian
regulators have committed to evaluate the new program in an effort to ensure that it will remain an entry level credentialing exam constructed in accordance with generally
accepted psychometric principles.

Details on new recruits and life-licensed sales representative activity were as follows:
Three months ended March 31,
2016 2015
New recruits 63,427 53,300
New life-licensed sales representatives 9,666 7,486

New recruits increased during the three months ended March 31, 2016 compared to the prior year period primarily due to our continued focus on recruiting initiatives in recent
quarters as well as innovative sales technology including cutting-edge sales tools. New life-licensed representatives increased during the three months ended March 31, 2016
compared to the prior year period primarily due to the increase in recruiting in recent periods and continuous improvements to the licensing processes to accelerate licensing
momentum simultaneously with recruiting growth.

The size of our life-licensed sales force was as follows:

March 31, 2016 December 31, 2015
Life-licensed insurance sales representatives 108,220 106,710

The size of our life-licensed sales force at March 31, 2016 increased compared to December 31, 2015 primarily due to the increase in new life-licensed representatives and
slightly lower non-renewals during the first quarter of 2016 compared to the fourth quarter of 2015.

Term Life Insurance Product Sales and Face Amount In Force.

The average number of life-licensed sales representatives and the number of term life insurance policies issued, as well as the average monthly rate of new policies issued per
life-licensed sales representative (historically between 0.18 and 0.22), were as follows:

Three months ended March 31,

2016 2015
Average number of life-licensed sales representatives 107,303 98,159
Number of new policies issued 66,376 55,677
Average monthly rate of new policies issued per life-
licensed sales representative 0.21 0.19

The average monthly rate of new policies issued per life-licensed sales representative during the three months ended March 31, 2016 was higher period-over-period and on the
higher-end of our historical range driven by the positive sales momentum generated by our independent sales force in the first three months of 2016 complemented by
successful initiatives implemented in 2015 and continued in 2016.
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The changes in the face amount of our in-force book of term life insurance policies were asfollows:
Three months ended March 31,

% of beginning % of beginning
2016 balance 2015 balance
(Dollars in millions)
Face amount in force, beginning of period $ 693,194 $ 681,927
Net change in face amount:
Issued face amount 19,790 3% 17,181 3%
Terminations (13,814) 2)% (13,344) 2)%
Foreign currency 5,462 1% (7,247) 1)%
Net change in face amount 11,438 2% (3,410) (1)%
Face amount in force, end of period $ 704,632 $ 678,517

Face amount of term life insurance policies in force increased during the three months ended March 31, 2016 primarily due to the higher number of new policies issued while
policy terminations as a percentage of beginning face amount in force remained consistent with the prior year period. The strengthening of the Canadian dollar spot rate relative
to the U.S. dollar during the three months ended March 31, 2016 also contributed to the increase in face amount. During the three months ended March 31, 2015, the Canadian
dollar spot rate weakened relative to the U.S. dollar, which mainly drove the decline in the overall face amount in force in the prior year period.

Investment and Savings Products Sales and Asset Values and Accounts.Investment and savings products sales and average client asset values were as follows:
Three months ended March 31, Change
2016 2015 $ %
(Dollars in millions)

Product sales:

Retail mutual funds $ 810 $ 856 $ (46) 5)%
Annuities and other 434 479 (45) (9)%
Total sales-based revenue
generating product sales 1,244 1,335 1) (7)%
Managed investments 45 66 21) 32)%
Segregated funds and other 87 114 (27) (24)%
Total product sales $ 1,376 $ 1,515 $ (139) 9)%
Average client asset values:
Retail mutual funds $ 28,868 $ 30,822 $ (1,954) (6)%
Annuities and other 14,077 14,084 7) *
Managed investments 1,582 1,446 136 9%
Segregated funds 2,120 2,391 (271) (11)%
Total average client asset values $ 46,647 $ 48,743 $ (2,096) 4)%

* Less than 1%.

The rollforward of asset values in client accounts was as follows:
Three months ended March 31,

% of beginning % of beginning
2016 balance 2015 balance
(Dollars in millions)
Asset values, beginning of period $ 47,353 $ 48,656
Net change in asset values:
Inflows 1,376 3% 1,515 3%
Redemptions (1,153) 2)% (1,246) (3)%
Net inflows 223 * 269 1%
Change in market value, net 43 * 1,004 2%
Foreign currency, net 555 1% (734) 2)%
Net change in asset values 821 2% 539 1%
Asset values, end of period $ 48,174 $ 49,195

* Less than 1%.
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Average number of fee-generating accounts was as follows:
Three months ended March 31, Change

2016 2015 Accounts Y%
(Accounts in thousands)

Average number of fee-generating

accounts:

Recordkeeping and custodial accounts 2,191 2,067 124 6%

Recordkeeping only accounts 666 628 38 6%
Total average number of fee-generating accounts 2,857 2,695 162 6%

Product sales. Investment and savings products sales decreased in the first quarter of 2016 compared with the prior year period due to the negative impact that market volatility
had on customer sales demand. The assets in our clients’ accounts are invested in diversified funds comprised mainly of U.S. and Canadian equity and fixed-income securities
and the attractiveness of these investments was adversely impacted by price volatility during the three months ended March 31, 2016 in these markets.

Average client asset values. The decline in average client asset values in the first quarter of 2016 compared with the comparable period in 2015 can be attributed to market
volatility as well as the impact of the lower average value of the Canadian dollar.

Rollforward of client asset values. Client asset values increased in the first quarter of 2016 largely due to the currency translation impact of a higher Canadian dollar period end
spot rate on Canadian client assets and positive net investment inflows. During the first quarter of 2015, the negative impact of a lower Canadian dollar period end spot rate on
the translated amount of Canadian client assets partially offset the positive market performance of client assets and product sales in excess of redemptions.

Average number of fee-generating accounts. The average number of fee-generating accounts during the three months ended March 31, 2016 increased from the prior year
period primarily due to the addition of a mutual fund provider on our recordkeeping and custodial services platform that occurred in March 2015.

Regulatory changes can also impact our product sales. On April 8, 2016, the Department of Labor (“DOL”) published a final regulation (“the DOL Fiduciary Rule”), which
more broadly defines the circumstances under which a person or entity may be considered a fiduciary for purposes of the prohibited transaction rules of the Employee
Retirement Income Security Act and Internal Revenue Code (“IRC”) Section 4975. IRC Section 4975 prohibits certain types of compensation paid by third parties with respect
to transactions involving assets in qualified accounts, including individual retirement accounts (“IRAs”). In connection with the DOL Fiduciary Rule, the DOL also issued new
exemptions and amended the existing exemptions. In so doing, the DOL stated its intent to avoid disruption of common compensation arrangements provided the conditions of
the exemptions are met. The DOL Rule has an applicability date of April 10, 2017 with the application of certain requirements delayed until January 1, 2018.

IRAs and other qualified accounts are an important component of the investment and savings products we distribute. We believe that the DOL Fiduciary Rule will necessitate
certain changes to our qualified plan business in order for us to continue to help investors save for retirement. We are diligently working through our evaluation of the DOL
Fiduciary Rule but have not yet finalized our plans or determined the extent and nature of those changes. As a result, we are currently unable to quantify the impact on our
business, financial position or results of operations. During the period ended December 31, 2015, average client assets held in U.S. qualified retirement plans accounted for an
estimated 59% of total average client account assets. During the year ended December 31, 2015, product sales of assets held in U.S. qualified retirement plans accounted for
approximately 55% of total investment and savings product sales.

Factors Affecting Our Results

Term Life Insurance Segment. Our Term Life Insurance segment results are primarily driven by sales volumes, the accuracy of our pricing assumptions, terms and use of
reinsurance, and expenses.

Sales and policies in force. Sales of term policies and the size and characteristics of our in-force book of policies are vital to our results over the long term. Premium revenue is
recognized as it is earned over the term of the policy and eligible acquisition expenses are deferred and amortized ratably with the level premiums of the underlying policies.
However, because we incur significant cash outflows at or about the time policies are issued, including the payment of sales commissions and underwriting costs, changes in life
insurance sales volume will have a more immediate effect on our cash flows.

Historically, we have found that while sales volume of term life insurance products between fiscal periods may vary based on a variety of factors, the productivity of our
individual sales representatives generally remains within a relatively narrow range (i.e., an average monthly rate of new policies issued per life-licensed sales representative
between 0.18 and 0.22), and consequently, our sales volume over the longer term generally correlates to the size of our sales force.

Pricing assumptions. Our pricing methodology is intended to provide us with appropriate profit margins for the risks we assume. We determine pricing classifications based on
the coverage sought, such as the size and term of the policy, and certain policyholder attributes, such as age and health. In addition, we generally utilize unisex rates for our term
life insurance policies. The pricing
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assumptions that underlie our rates are based upon our best estimates of mortality, persistency andinterest rates at the time of issuance, sales force commission rates, issue and
underwriting expenses, operating expenses and the characteristics of the insureds, including sex, age, underwriting class, product and amount of coverage. Our results will be
affected to the extent there is a variance between our pricing assumptions and actual experience.

Persistency. Persistency is a measure of how long our insurance policies stay in force. As a general matter, persistency that is lower than our pricing
assumptions adversely affects our results over the long term because we lose the recurring revenue stream associated with the policies that lapse. Determining
the near-term effects of changes in persistency is more complicated. When actual persistency is lower than our pricing assumptions, we must accelerate the
amortization of deferred policy acquisition costs ("DAC"). The resultant increase in amortization expense is offset by a corresponding release of reserves
associated with lapsed policies, which causes a reduction in benefits and claims expense. The future policy benefit reserves associated with any given policy
will change over the term of such policy. As a general matter, future policy benefit reserves are lowest at the inception of a policy term and rise steadily to a
peak before declining to zero at the expiration of the policy term. Accordingly, depending on when the lapse occurs in relation to the overall policy term, the
reduction in benefits and claims expense may be greater or less than the increase in amortization expense, and, consequently, the effects on earnings for a given
period could be positive or negative. Persistency levels will impact results to the extent actual experience deviates from the persistency assumptions used to
price our products.

Mortality. Our profitability will fluctuate to the extent actual mortality rates differ from those used in our pricing assumptions. We mitigate a significant
portion of our mortality exposure through reinsurance.

Interest Rates. We use an assumption for future interest rates that initially reflects the current low interest rate environment gradually increasing to a level
consistent with historical experience. Both DAC and the future policy benefit reserve liability increase with the assumed interest rate. Since DAC is higher
than the future policy benefit reserve liability in the early years of a policy, a lower assumed interest rate generally will result in lower profits. In the later
years, when the future policy benefit reserve liability is higher than DAC, a lower assumed interest rate generally will result in higher profits. These assumed
interest rates, which like other pricing assumptions are locked in at issue, impact the timing but not the aggregate amount of DAC and future policy benefit
reserve changes. We allocate net investment income generated by the investment portfolio to the Term Life Insurance segment in an amount equal to the
assumed net interest accreted to the segment’s U.S. GAAP-measured future policy benefit reserve liability less DAC. All remaining net investment income,
and therefore the impact of actual interest rates, is attributed to the Corporate and Other Distributed Products segment.

Reinsurance. We use reinsurance extensively, which has a significant effect on our results of operations. Since the mid-1990s, we have reinsured between 60% and 90% of the
mortality risk on our U.S. term life insurance policies on a quota share yearly renewable term ("YRT") basis. In Canada, we previously utilized reinsurance arrangements similar
to the U.S. in certain years and reinsured only face amounts above $500,000 in other years. However, in the first quarter of 2012, we entered into a YRT reinsurance
arrangement in Canada similar to our U.S. program that reinsures 80% of the face amount for every policy sold. YRT reinsurance permits us to set future mortality at contractual
rates by policy class. To the extent actual mortality experience is more or less favorable than the contractual rate, the reinsurer will earn incremental profits or bear the
incremental cost, as applicable. In contrast to coinsurance, which is intended to eliminate all risks (other than counterparty risk of the reinsurer) and rewards associated with a
specified percentage of the block of policies subject to the reinsurance arrangement, the YRT reinsurance arrangements we enter into are intended only to reduce volatility
associated with variances between estimated and actual mortality rates.

In 2010, as part of our corporate reorganization and the initial public offering of our common stock, we entered into significant coinsurance transactions (the "I[PO coinsurance
transactions") and ceded between 80% and 90% of the risks and rewards of our term life insurance policies that were in force at year-end 2009. We continue to administer all
policies subject to these coinsurance agreements. With each successive period, we expect revenue and earnings growth to continue to decelerate as the size of our in-force book
grows and incremental sales have a reduced marginal effect on the size of the then-existing in force book.

The effect of our reinsurance arrangements on ceded premiums and benefits and expenses on our statement of income follows:

Ceded premiums. Ceded premiums are the premiums we pay to reinsurers. These amounts are deducted from the direct premiums we earn to calculate our net
premium revenues. Similar to direct premium revenues, ceded coinsurance premiums remain level over the initial term of the insurance policy. Ceded YRT
premiums increase over the period that the policy has been in force. Accordingly, ceded YRT premiums generally constitute an increasing percentage of direct
premiums over the policy term.

Benefits and claims. Benefits and claims include incurred claim amounts and changes in future policy benefit reserves. Reinsurance reduces incurred claims in
direct proportion to the percentage ceded. Coinsurance also reduces the change in future policy benefit reserves in direct proportion to the percentage ceded,
while YRT reinsurance does not significantly impact the change in these reserves.

Amortization of DAC. DAC, and therefore amortization of DAC, is reduced on a pro-rata basis for the coinsured business, including the business reinsured
under the IPO coinsurance transactions. There is no impact on amortization of DAC associated with our YRT contracts.

Insurance expenses. Insurance expenses are reduced by the allowances received from coinsurance. There is no impact on insurance expenses associated with
our YRT contracts.
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We may alter our reinsurance practices at any time due to the unavailability of YRT reinsurance at attractive rates or the availability of alternatives to reduce our risk exposure.
We presently intend to continue ceding approximately 90% of our U.S.and Canadian mortality risk on new business.

Expenses. Results are also affected by variances in client acquisition, maintenance and administration expense levels.

Investment and Savings Products Segment. Our Investment and Savings Products segment results are primarily driven by sales, the value of assets in client accounts for which
we earn ongoing management, marketing and distribution fees, and the number of recordkeeping and custodial fee generating accounts we administer.

Sales. We earn commissions and fees, such as dealer re-allowances, and marketing and support fees, based on sales of mutual fund products and annuities. Sales of investment
and savings products are influenced by the overall demand for investment products in the United States and Canada, as well as by the size and productivity of our sales force.
We generally experience seasonality in our Investment and Savings Products segment results due to our high concentration of sales of retirement account products. These
accounts are typically funded in February through April, coincident with our clients' tax return preparation season. While we believe the size of our sales force is a factor in
driving sales volume in this segment, there are a number of other variables, such as economic and market conditions, which may have a significantly greater effect on sales
volume in any given fiscal period.

Asset values in client accounts. We earn marketing and distribution fees (trail commissions or, with respect to U.S. mutual funds, 12b-1 fees) on mutual fund and annuity assets
in the United States and Canada. In the United States, we also earn investment advisory fees on assets in the managed investments program. In Canada, we earn management
fees on certain mutual fund assets and on the segregated funds for which we serve as investment manager. Asset values are influenced by new product sales, ongoing
contributions to existing accounts, redemptions and the change in market values in existing accounts. While we offer a wide variety of asset classes and investment styles, our
clients' accounts are primarily invested in equity funds.

Accounts. We earn recordkeeping fees for administrative functions we perform on behalf of several of our retail and managed mutual fund providers and custodial fees for
services as a non-bank custodian for certain of our clients’ retirement plan accounts.

Sales mix. While our investment and savings products all provide similar long-term economic returns to the Company, our results in a given fiscal period will be affected by
changes in the overall mix of products within these categories. Examples of changes in the sales mix that influence our results include the following:

sales of annuity products in the United States will generate higher revenues in the period such sales occur than sales of other investment products that either
generate lower upfront revenues or, in the case of managed investments and segregated funds, no upfront revenues;

sales of a higher proportion of managed investments and segregated funds products will generally extend the time over which revenues can be earned because
we are entitled to higher revenues based on assets under management for these accounts in lieu of upfront revenues; and

sales of a higher proportion of mutual fund products and the composition of the fund families sold will impact the timing and amount of revenue we earn given
the marketing, support, recordkeeping and custodial services we perform for the various mutual fund products we distribute.

Corporate and Other Distributed Products Segment. We earn revenues and pay commissions and referral fees for various other insurance products, prepaid legal services and
other financial products, all of which are originated by third parties. NBLIC also has in-force policies from several discontinued lines of insurance, including its closed block of
student life insurance business.

Corporate and Other Distributed Products segment net investment income reflects actual net investment income realized by the Company less the amount allocated to our Term
Life Insurance segment based on the assumed net interest accreted to the segment’s U.S. GAAP-measured future policy benefit reserve liability less DAC. Actual net
investment income reflected in the Corporate and Other Distributed Products segment is impacted by the size and performance of our invested asset portfolio, which can be
influenced by interest rates, credit spreads, and the mix of invested assets.

The Corporate and Other Distributed Products segment is also affected by corporate income and expenses not allocated to our other segments, general and administrative
expenses (other than expenses that are allocated to our Term Life Insurance or Investment and Savings Products segments), interest expense on notes payable and reserve
financing transactions as well as realized gains and losses on our invested asset portfolio.

Capital Structure. Our financial results have also been affected by changes in our capital structure, such as the issuance of our Senior Notes and repurchases of shares of our
common stock. For additional information regarding our capital structure, see Note 6 (Debt) and Note 7 (Stockholders’ Equity) to our unaudited condensed consolidated
financial statements included elsewhere in this report.

Foreign Currency. The Canadian dollar is the functional currency for our Canadian subsidiaries and our financial results, reported in U.S. dollars, are affected by changes in
the currency exchange rate. As such, the translated amount of revenues, expenses, assets and liabilities attributable to our Canadian subsidiaries will be higher or lower in
periods where the Canadian dollar appreciates or weakens relative to the U.S. dollar. See Item 7A. Quantitative and Qualitative Disclosures About Market Risk — Canadian
Currency Risk included in our 2015 Annual Report and Note 2 (Segment and Geographical Information) to our unaudited condensed
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consolidated financial statements included elsewhere in this report for more information on our Canadian subsidiaries andthe impact of foreign currency on our financial
results.

Critical Accounting Estimates

We prepare our financial statements in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”). These principles are established primarily by the
Financial Accounting Standards Board ("FASB"). The preparation of financial statements in conformity with U.S. GAAP requires us to make estimates and assumptions based
on currently available information when recording transactions resulting from business operations. Our significant accounting policies are described in Note 1 (Description of
Business, Basis of Presentation, and Summary of Significant Accounting Policies) to our consolidated financial statements included in our 2015 Annual Report. The most
significant items on our condensed consolidated balance sheets are based on fair value determinations, accounting estimates and actuarial determinations, which are susceptible
to changes in future periods and could affect our results of operations and financial position.

The estimates that we deem to be most critical to an understanding of our results of operations and financial position are those related to DAC, future policy benefit reserves and
corresponding amounts due from reinsurers, income taxes, and the valuation of investments. The preparation and evaluation of these critical accounting estimates involve the
use of various assumptions developed from management’s analyses and judgments. Subsequent experience or use of other assumptions could produce significantly different
results.

Accounting Policy Changes. During the three months ended March 31, 2016, there have been no changes in the accounting methodology for items that we have identified as
critical accounting estimates. For additional information regarding our critical accounting estimates, see the Critical Accounting Estimates section of MD&A included in our
2015 Annual Report.

Results of Operations

Primerica, Inc. and Subsidiaries Results. Our results of operations were as follows:

Three months ended March 31, Change
2016 2015 $ %o
(Dollars in thousands)
Revenues:

Direct premiums $ 597,130 $ 577,458 $ 19,672 3%
Ceded premiums (395,333 ) (397,540 ) (2,207) (1)%
Net premiums 201,797 179,918 21,879 12%
Commissions and fees 128,821 132,835 (4,014) 3)%

Investment income net of
investment expenses 25,392 23,648 1,744 7%
Interest expense on surplus note (4,154) (2,475) 1,679 68 %
Net investment income 21,238 21,173 65 *
Realized investment gains (losses),
including other-than-temporary
impairment losses (783) 1,284 (2,067) (161)%
Other, net 11,889 9,636 2,253 23%
Total revenues 362,962 344,846 18,116 5%
Benefits and expenses:
Benefits and claims 90,977 82,500 8,477 10%
Amortization of DAC 43,129 36,213 6,916 19%
Sales commissions 66,643 68,457 (1,814) 3)%
Insurance expenses 33,311 34,348 (1,037) 3)%
Insurance commissions 4,147 3,190 957 30 %
Interest expense 7,173 8,676 (1,503) 17)%
Other operating expenses 47,370 44,653 2,717 6%
Total benefits and expenses 292,750 278,037 14,713 5%
Income before income taxes 70,212 66,309 3,403 5%
Income taxes 25,036 23,408 1,628 7%
Net income $ 45,176 $ 43,401 $ 1,775 4%

* Less than 1%.

Results for the Three Months Ended March 31, 2016and 2015

Total revenues. Total revenues for the three months ended March 31, 2016 compared to the three months ended March 31, 2015 increased primarily due to incremental
premiums on term life insurance policies that are not subject to the IPO coinsurance transactions. The run-off of business subject to these same transactions is reflected in the

decline in ceded premiums. In addition,
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strong term life insurance policy sales in recent periods drove growth in direct premiums, which further contributed to the increase in net premiums. Growthin net premiums
was partially offset by lower revenue from our Investment and Savings Products segment mostly attributable to the negative impactthat market volatility had on customer sales
demand and average client asset values.

Net investment income was relatively flat year-over-year as the lower yield of our invested asset portfolio due to the continued impact of low interest rates was offset by a
positive mark-to-market on the deposit asset backing a 10% coinsurance agreement. Interest expense on surplus note will fluctuate from period to period along with the principal
amount of our surplus note (the “Surplus Note™) based on the balance of reserves being contractually supported under a redundant reserve financing transaction used by our
Vidalia Re, Inc. (“Vidalia Re”) captive insurance company. Investment income earned on our held-to-maturity invested asset completely offsets the interest expense on Surplus
Note, thereby eliminating any impact on net investment income.

For more information on the Surplus Note, see Note 6 (Debt) and for additional information on the redundant reserve financing transaction used by Vidalia Re, see Note 3
(Investments) to our unaudited condensed consolidated financial statements included elsewhere in this report.

Other, net revenues increased in 2016 driven by an increase in fees collected for our web-based sales force support system due to the increased size of our sales force. The
growth in these fees has been accompanied by higher technology spending and resource utilization incurred to enhance the support system’s tools and accommodate increased
capacity. We allocate fees collected for our web-based sales force support system between our Term Life Insurance segment and our Investment and Savings Products segment
based on the estimated number of sales force representatives that are licensed to sell products in each respective segment. As a result, a similar increase in Other, net revenues is
shown in the segment results of both the Term Life Insurance segment and the Investment and Savings Products segment that follow this section.

Total benefits and expenses. The growth in total benefits and expenses for the three months ended March 31, 2016 was largely the result of the growth in revenue-related costs
which included benefits and claims, amortization of DAC, insurance commissions, and other operating expenses, which includes increased technology costs incurred to support
business growth. Partially offsetting the growth in benefits and expenses was the decrease in Investment and Savings Products segment commissions, which was largely in line
with the percentage decrease in commissions and fees revenues.

Income taxes. Our effective income tax rate was 35.7% and 35.0% for the three months ended March 31, 2016 and 2015, respectivelyThe change in the effective income tax
rate was due to a smaller portion of pre-tax income being derived in Canada as well as increases made in 2015 to the estimated amount of current Canadian earnings that may be
repatriated to the U.S and taxed at the higher U.S. federal rate.

For additional information, see the Segment Results discussions below.
Segment Results

Term Life Insurance Segment Results. Our results for the Term Life Insurance segment were as follows:

Three months ended March 31, Change
2016 2015 $ %
(Dollars in thousands)
Revenues:
Direct premiums $ 589,244 $ 569,164 $ 20,080 4%
Ceded premiums (393,270 ) (395,122) (1,852) *
Net premiums 195,974 174,042 21,932 13%
Allocated net investment income 1,848 1,405 443 32%
Other, net 8,456 6,749 1,707 25%
Total revenues 206,278 182,196 24,082 13%
Benefits and expenses:
Benefits and claims 86,795 77,990 8,805 11%
Amortization of DAC 41,225 35,017 6,208 18%
Insurance expenses 31,210 32,511 (1,301 ) “4)%
Insurance commissions 968 602 366 61%
Total benefits and expenses 160,198 146,120 14,078 10 %
Income before income taxes $ 46,080 $ 36,076 $ 10,004 28 %

* Less than 1%.

Results for the Three Months Ended March 31, 2016and 2015

Net premiums. Net premiums grew for the three months ended March 31, 2016 compared to the prior year period mostly due to incremental premiums on term life insurance
policies not subject to the IPO coinsurance transactions. Ceded premiums declined primarily due to the run-off of business subject to the IPO coinsurance transactions. Strong
term life insurance policy sales in recent periods contributed to the increase in direct premiums and also are reflected in the growth in net premiums. The continued impact of

increases in direct premiums not subject to the IPO coinsurance transactions and the run-off of business subject to the IPO coinsurance transactions resulted in net premiums
growing faster than direct premiums.
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Benefits and claims. In comparing the three months ended March 31, 2016 to the three months ended March 31,2015, benefits and claims increased at a slightly slower rate
than net premiums due to the impact of modestly lower persistency on policy reserves. Incurred claims experience during the first quarter of 2016 was in line with historical
activity.

Amortization of DAC. The amortization of DAC increased at a higher rate than net premiums due to the impact of modestly lower persistency during the first three months of
2016 versus the same period in 2015.

Insurance expenses. Insurance expenses for the three months ended March 31, 2016 compared to the prior year period decreased as higher growth-related expenses were more
than offset by lower employee compensation-related expenses in the segment. The reduction in employee compensation-related expenses largely relates to changes in the
Company’s management structure that occurred in April 2015 which reduced total company expenses and reallocated a portion of expenses from the Term Life Insurance
segment to the Corporate and Other Distributed Products segment.

Investment and Savings Products Segment Results. Investment and Savings Products segment results were as follows:

Three months ended March 31, Change
2016 2015 $ %
(Dollars in thousands)
Revenues:
Commissions and fees:
Sales-based revenues $ 56,220 $ 60,035 $ (3,815) (6)%
Asset-based revenues 55,306 56,337 (1,531) (3)%
Account-based revenues 11,308 10,452 856 8%
Other, net 2,200 1,750 450 26 %
Total revenues 125,034 129,074 (4,040) 3)%
Expenses:
Amortization of DAC 1,919 1,201 718 60 %
Insurance commissions 2,631 1,971 660 33%
Sales commissions:
Sales-based 40,328 42,442 (2,114) (5)%
Asset-based 23,093 23,251 (158) (1)%
Other operating expenses 25,374 25,165 209 1%
Total expenses 93,345 94,030 (685) (1)%
Income before income taxes $ 31,689 $ 35,044 $ (3,355) (10)%

Results for the Three Months Ended March 31, 2016 and 2015

Commissions and fees. The decrease in commissions and fees during the three months ended March 31, 2016 compared to the prior year period was largely attributable to
declines in product sales and average client asset values as well as the impact of foreign currency translation of a weaker average Canadian dollar. Both sales and asset-based
revenues were negatively impacted by market volatility as discussed earlier in the Business Trends and Conditions section. Account-based revenue increased due to the increase
in the average number of fee generating accounts from the addition of a mutual fund provider on our recordkeeping and custodial services platform during 2015.

Amortization of DAC. During the three months ended March 31, 2016, amortization of Canadian segregated funds DAC increased as the market performance of the underlying
funds was not as favorable during the first three months of 2016 compared with the comparable period in 2015.

Insurance commissions. During the three months ended March 31, 2016, insurance commissions increased due in large part to a change made in trail commission rates on our
Canadian segregated funds during the second quarter of 2015.

Sales commissions. The decrease in sales-based commissions in the three months ended March 31, 2016 compared to the prior year period was relatively consistent with the
decline in sales-based revenues noted above. The decrease in asset-based commissions was relatively consistent with the decrease in asset-based revenue when excluding
Canadian segregated funds revenue. The relevant costs associated with asset-based revenue from Canadian segregated funds are recorded within insurance commissions and
amortization of DAC.
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Corporate and Other Distributed Products Segment Results. Corporate and Other Distributed Products segment results were as follows:

Three months ended March 31, Change
2016 2015 $ %
(Dollars in thousands)
Revenues:
Direct premiums $ 7,886 $ 8,294 $ (408) (5)%
Ceded premiums (2,063 ) (2,418) (355) (15)%
Net premiums 5,823 5,876 (53) (1)%
Commissions and fees 5,987 5,511 476 9%
Allocated investment income net
of investment expenses 23,544 22,243 1,301 6%
Interest expense on surplus note (4,154) (2,475) 1,679 68 %
Allocated net investment income 19,390 19,768 (378) 2)%
Realized investment gains (losses),
including OTTI losses (783) 1,284 (2,067) (161)%
Other, net 1,233 1,137 96 8%
Total revenues 31,650 33,576 (1,926) (6)%
Benefits and expenses:
Benefits and claims 4,182 4,510 (328) (7)%
Amortization of DAC (15) 5) 10 *
Insurance expenses 2,101 1,837 264 14%
Insurance commissions 548 617 (69) 11)%
Sales commissions 3,222 2,764 458 17 %
Interest expense 7,173 8,676 (1,503) 17)%
Other operating expenses 21,996 19,488 2,508 13%
Total benefits and expenses 39,207 37,887 1,320 3%
Loss before income taxes $ (7,557) $ 4311) $ 3,246 75%

* Not meaningful.

Results for the Three Months Ended March 31, 2016 and 2015

Total revenues. The decrease in total revenues for the three months ended March 31, 2016 was primarily attributable to the net realized investment losses recognized in the first
three months of 2016 compared to the net realized investment gains recognized in the comparable period in 2015. The change in realized investment gains (losses) was largely
the result of additional market price declines of securities for which we previously identified our intent to sell. Net premiums, which relate to our closed block lines of business,
remained consistent with the prior year period. Commissions and fees revenue increased year-over-year due to stronger sales of other fee-based distributed products. Allocated
net investment income activity was driven by the same factors discussed in the consolidated “Primerica, Inc. and Subsidiaries Results” discussion earlier in this section.

Total benefits and expenses. The increase in total benefits and expenses for the three months ended March 31, 2016 compared to the prior year period was largely due to annual
employee merit increases as well as the attribution of expenses between segments as described in the Term Life Insurance segment discussion above.

The decrease in interest expense was primarily due to the negotiated reduction in the finance charge incurred on the statutory reserves in excess of economic reserves supporting
a 10% coinsurance agreement and financing arrangement. For more information regarding this reduced finance charge, refer to Note 5 (Reinsurance) to our unaudited
condensed consolidated financial statements included elsewhere in this report.

Financial Condition

Investments. Our insurance business is primarily focused on selling term life insurance, which does not include an investment component for the policyholder. The invested
asset portfolio funded by premiums from our term life insurance business does not involve the substantial asset accumulations and spread requirements that exist with other non-
term life insurance products. As a result, the profitability of our term life insurance business is not as sensitive to the impact that interest rates have on our invested asset
portfolio and investment income as the profitability of other companies that distribute non-term life insurance products.

We follow a conservative investment strategy designed to emphasize the preservation of our invested assets and provide adequate liquidity for the prompt payment of claims. To
meet business needs and mitigate risks, our investment guidelines provide restrictions on our portfolio’s composition, including limits on asset type, per issuer limits, credit
quality limits, portfolio duration, limits on the amount of investments in approved countries and permissible security types. We also manage and monitor our allocation of
investments to limit the accumulation of any disproportionate concentrations of risk among industry sectors. As of March 31, 2016, we did not hold any industry concentrations
of corporate bonds that represented more than 10% of the fair value of our available-for-sale invested asset portfolio.
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We may direct our investment managers to invest some of our invested asset portfolio in currencies other than the U.S. dollar. For example, a portion of our portfolio is
invested in assets denominated in Canadian dollars, which, at minimum, would equal our reserves for policies denominated in Canadian dollars. Additionally, to ensure
adequate liquidity for payment of claims, we take into account the maturity and duration of our invested asset portfolio and our general liability profile.

We hold within our invested asset portfolio a credit enhanced note (“LLC Note”) issued by a limited liability company owned by a third party service provider which is
classified as a held-to-maturity security. The LLC Note, which is scheduled to mature on December 31, 2029, was obtained in exchange for the Surplus Note of equal principal
amount issued by Vidalia Re, a special purpose financial captive insurance company and wholly owned subsidiary of Primerica Life. For more information on the LLC Note,
see Note 3 (Investments) to our unaudited condensed consolidated financial statements included elsewhere in this report.

We have an investment committee composed of members of our senior management team that is responsible for establishing and maintaining our investment guidelines and
supervising our investment activity. Our investment committee regularly monitors our overall investment results and our compliance with our investment objectives and
guidelines. We use a third-party investment advisor to assist us in the management of our investing activities. Our investment advisor reports to our investment committee.

Our invested asset portfolio is subject to a variety of risks, including risks related to general economic conditions, market volatility, interest rate fluctuations, liquidity risk and
credit and default risk. Investment guideline restrictions have been established to minimize the effect of these risks but may not always be effective due to factors beyond our
control. Interest rates are highly sensitive to many factors, including governmental monetary policies, domestic and international economic and political conditions and other
factors beyond our control. A significant increase in interest rates could result in significant losses, realized or unrealized, in the value of our invested asset portfolio.
Additionally, with respect to some of our investments, we are subject to prepayment and, therefore, reinvestment risk.

Details on asset mix (excluding our held-to-maturity security) were as follows:

March 31, 2016 December 31, 2015
Average rating of our fixed-maturity portfolio A- A-
Average duration of our fixed-maturity portfolio 4.1 years 4.0 years
Average book yield of our fixed-maturity portfolio 4.46% 4.40%
The distribution of our investments in fixed-maturity securities (excluding our held-to-maturity security) by rating follows:
March 31, 2016 December 31, 2015
Amortized cost % Amortized cost %
(Dollars in thousands)

AAA $ 274,389 17% § 292,169 17%
AA 133,892 8% 125,682 7%
A 371,000 23% 386,140 23%
BBB 762,989 46 % 801,732 48 %
Below investment grade 105,259 6% 89,301 5%
Not rated 301 * 377 *

Total $ 1,647,830 100% $ 1,695,401 100 %

* Less than 1%.

The ten largest holdings within our invested asset portfolio (excluding our held-to-maturity security) were as follows:
March 31, 2016

Unrealized gain Credit

Issuer Fair value Cost or amortized cost (loss) rating
(Dollars in thousands)
Canada $ 26,112 $ 24,546 $ 1,566 AAA
General Electric Co 15,031 14,845 186 AA+
Wells Fargo & Co 13,352 12,835 517 A
Province of Ontario Canada 9,629 8,960 669 AA-
National Rural Utilities Cooperative 9,311 7,765 1,546 A
Iberdrola SA 9,080 8,473 607 BBB
Anheuser-Busch InBev SA/NV 8,490 7,855 635 A-
National Fuel Gas Co 8,409 8,064 345 BBB
AT&T Inc 8,178 6,968 1,210 BBB+
TransCanada Corp 8,084 7,930 154 A
Total — ten largest holdings $ 115,676 $ 108,241 $ 7,435
Total — fixed-maturity and equity securities S 1,762,879 $ 1,687,989
Percent of total fixed-maturity and equity securities 7% 6 %

For additional information on our invested asset portfolio, see Note 3 (Investments) to our unaudited condensed consolidated financial statements included elsewhere in this
report.
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Liquidity and Capital Resources

Dividends and other payments to the Parent Company from its subsidiaries are our principal sources of cash. The amount of dividends paid by the subsidiaries is dependent on
their capital needs to fund future growth and applicable regulatory restrictions. The primary uses of funds by the Parent Company include the payments of stockholder
dividends, interest on notes payable, general operating expenses, and income taxes, as well as repurchases of shares outstanding. At March 31, 2016, the Parent Company had
cash and invested assets of approximately $85.7 million.

The Parent Company’s subsidiaries generate operating cash flows primarily from term life insurance premiums (net of premiums ceded to reinsurers), income from invested
assets, commissions and fees collected from the distribution of investment and savings products as well as other financial products. The subsidiaries' principal operating cash
outflows include the payment of insurance claims and benefits (net of ceded claims recovered from reinsurers), commissions to our sales force, insurance and other operating
expenses, interest expense for future policy benefit reserves financing transactions, and income taxes.

The distribution and underwriting of term life insurance requires upfront cash outlays at the time the policy is issued as we pay a substantial majority of the sales commission
during the first year following the sale of a policy and incur costs for underwriting activities at the inception of a policy’s term. During the early years of a policy's term, we
generally receive level term premiums in excess of claims paid. We invest the excess cash generated during earlier policy years in fixed-maturity and equity securities held in
support of future policy benefit reserves. In later policy years, cash received from the maturity or sale of invested assets is used to pay claims in excess of level term premiums
received.

Historically, cash flows generated by our businesses, primarily from our existing block of term life policies and our investment and savings products, have provided us with
sufficient liquidity to meet our operating requirements. We anticipate that cash flows from our businesses will continue to provide sufficient operating liquidity over the next 12
months.

We may seek to enhance our liquidity position or capital structure through borrowings from third-party sources, sales of debt or equity securities, reserve financings or some
combination of these sources. Additionally, we believe that cash flows from our businesses and potential sources of funding will sufficiently support our long-term liquidity
needs.

Cash Flows. The components of the change in cash and cash equivalents were as follows:

Three months ended March 31, Change
2016 2015 $
(In thousands)
Net cash provided by (used in) operating activities $ 34,917 $ 63,338 $ (28,421)
Net cash provided by (used in) investing activities 47,967 (26,608 ) 74,575
Net cash provided by (used in) financing activities (60,875) (49,715) (11,160)
Effect of foreign exchange rate changes on cash 1,414 (2,388) 3,802
Change in cash and cash equivalents $ 23,423 $ (15,373) § 38,796

Operating Activities. The decrease in operating cash flows during the three months ended March 31, 2016 was partially driven by the timing impact of when cash payments were
received from reinsurers for ceded claims. Operating cash flows also decreased in 2016 compared to 2015 due to higher payments for acquisition costs reflecting the growth in
new term life insurance policies issued.

Investing Activities. During the three months ended March 31, 2016, investing activities was a source of cash as compared to a use of cash in the same period in 2015. Share
repurchase activity was the primary contributor to the difference in cash provided by (used in) investing activities between the periods presented as the Company accumulated a
higher amount of cash proceeds derived from invested assets in 2016 to fund share repurchases of our common stock. In 2015, a higher balance of cash on-hand at the
beginning of the period and more cash provided by operating activities were available to fund share repurchases than in the same period in 2016.

Financing Activities. Cash used in financing activities increased primarily due to a higher amount of repurchases of our common stock during the three months ended March 31,
2016 compared to the three months ended March 31, 2015. The higher level of purchases in 2016 was driven by market prices for the Company’s shares under our current share
repurchase program. See Note 7 (Stockholders’ Equity) for more information regarding our current share repurchase program.

Risk-Based Capital (“RBC”). The National Association of Insurance Commissioners has established RBC standards for U.S. life insurers, as well as a risk-based capital model
act (the “RBC Model Act”) that has been adopted by the insurance regulatory authorities. The RBC Model Act requires that life insurers annually submit a report to state
regulators regarding their RBC based upon four categories of risk: asset risk; insurance risk; interest rate risk; and business risk. The capital requirement for each is determined
by applying factors that vary based upon the degree of risk to various asset, premiums and policy benefit reserve items. The formula is an early warning tool to identify possible
weakly capitalized companies for purposes of initiating further regulatory action.

As of March 31, 2016, our U.S. life insurance subsidiaries had statutory capital substantially in excess of the applicable statutory requirements to support existing operations
and to fund future growth. Primerica Life’s RBC ratio remained well positioned to support existing operations and fund future growth.
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In Canada, an insurer’s minimum capital requirement is overseen by the Office of the Superintendent of Financial Institutions (“OSFI”) and determined as the sum of the
capital requirements for five categories of risk: asset default risk; mortality/morbidity/lapse risks; changes in interest rate environment risk; segregated funds risk; and foreign
exchange risk. As of March 31, 2016, Primerica Life Canada was in compliance with Canada’s minimum capital requirements as determined by OSFI.

Redundant Reserve Financings. The Model Regulation entitled Valuation of Life Insurance Policies, commonly known as Regulation XXX, requires insurers to carry statutory
policy benefit reserves for term life insurance policies with long-term premium guarantees which are often significantly in excess of the future policy benefit reserves that
insurers deem necessary to satisfy claim obligations ("'redundant policy benefit reserves"). Accordingly, many insurance companies have sought ways to reduce their capital
needs by financing redundant policy benefit reserves through bank financing, reinsurance arrangements and other financing transactions.

We have established Peach Re, Inc. ("Peach Re") and Vidalia Re as special purpose financial captive insurance companies and wholly owned subsidiaries of Primerica Life.
Primerica Life has ceded certain term life policies issued prior to 2011 to Peach Re as part of a Regulation XXX redundant reserve financing transaction (the “Peach Re
Redundant Reserve Financing Transaction”) and has ceded certain term life policies issued in 2011, 2012, 2013 and 2014 to Vidalia Re as part of a Regulation XXX redundant
reserve financing transaction (the “Vidalia Re Redundant Reserve Financing Transaction”). These redundant reserve financing transactions allow us to more efficiently manage
and deploy our capital. See Note 10 (Commitments and Contingent Liabilities), Note 3 (Investments) and Note 6 (Debt) to our unaudited condensed consolidated financial
statements included elsewhere in this report for more information on these redundant reserve financing transactions.

Notes Payable. The Company has $375.0 million of publicly-traded, Senior Notes outstanding with an annual interest rate of 4.75%, payable semi-annually in arrears on
January 15 and July 15. The Senior Notes mature July 15, 2022.

We were in compliance with the covenants of the Senior Notes at March 31, 2016. No events of default(s) occurred during the three months ended March 31, 2016.
Rating Agencies. There have been no changes to Primerica, Inc.'s Senior Notes ratings or Primerica Life's financial strength ratings since December 31, 2015.
Short-term Borrowings. We had no short-term borrowings as of or during the three months ended March 31, 2016.

Surplus Note. Vidalia Re issued the Surplus Note in exchange for a credit enhanced note (the “LLC Note”) as a part of the Vidalia Re Redundant Reserve Financing
Transaction. The Surplus Note has a principal amount equal to the LLC Note and is scheduled to mature on December 31, 2029. For more information on the Surplus Note, see
Note 6 (Debt) to our unaudited condensed consolidated financial statements included elsewhere in this report.

Off-Balance Sheet Arrangements. Our off-balance sheet arrangements as of March 31, 2016 consisted of the letter of credit issued under the credit facility agreement with
Deutsche Bank (the “Credit Facility Agreement”) and associated with the Peach Re Redundant Reserve Financing Transaction as described in Note 10 (Commitments and
Contingent Liabilities) to our unaudited condensed consolidated financial statements included elsewhere in this report.

Contractual Obligations Update. There has been no material change in contractual obligations from those disclosed in the 2015 Annual Report.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Investors are cautioned that certain statements contained in this report as well as some statements in periodic press releases and some oral statements made by our officials
during our presentations are “forward-looking” statements. Forward-looking statements include, without limitation, any statement that may project, indicate or imply future
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results, events, performance or achievements, and may contain the words “expect”, “intend”, “plan”, “anticipate”, “estimate”, “believe”, “will be”, “will continue”, “will likely
result”, and similar expressions, or future conditional verbs such as “may”, “will”, “should”, “would”, and “could.” In addition, any statement concerning future financial
performance (including future revenues, earnings or growth rates), ongoing business strategies or prospects, and possible actions taken by us or our subsidiaries are also
forward-looking statements. These forward-looking statements involve external risks and uncertainties, including, but not limited to, those described under the section entitled

“Risk Factors” included herein.

Forward-looking statements are based on current expectations and projections about future events and are inherently subject to a variety of risks and uncertainties, many of
which are beyond the control of our management team. All forward-looking statements in this report and subsequent written and oral forward-looking statements attributable to
us, or to persons acting on our behalf, are expressly qualified in their entirety by these risks and uncertainties. These risks and uncertainties include, among others:

our failure to continue to attract new recruits, retain sales representatives or license or maintain the licensing of our sales representatives would materially adversely
affect our business, financial condition and results of operations;

there are a number of laws and regulations that could apply to our distribution model, which subject us to the risk that we may have to modify our distribution
structure;

there may be adverse tax, legal or financial consequences if the independent contractor status of our sales representatives is overturned;

the Company or its independent sales representatives' violation of, or non-compliance with, laws and regulations and the related claims and proceedings could expose
us to material liabilities;

any failure to protect the confidentiality of client information could adversely affect our reputation and have a material adverse effect on our business, financial
condition and results of operations;

we may face significant losses if our actual experience differs from our expectations regarding mortality or persistency;

the occurrence of a catastrophic event could materially adversely affect our business, financial condition and results of operations;

our insurance business is highly regulated, and statutory and regulatory changes may materially adversely affect our business, financial condition and results of
operations;

a decline in the regulatory capital ratios of our insurance subsidiaries could result in increased scrutiny by insurance regulators and ratings agencies and have a
material adverse effect on our business, financial condition and results of operations;

a significant ratings downgrade by a ratings organization could materially adversely affect our business, financial condition and results of operations;

the failure by any of our reinsurers to perform its obligations to us could have a material adverse effect on our business, financial condition and results of operations;
our investment and savings products segment is heavily dependent on mutual fund and annuity products offered by a relatively small number of companies, and, if
these products fail to remain competitive with other investment options or we lose our relationship with one or more of these fund companies or with the source of our
annuity products, our business, financial condition and results of operations may be materially adversely affected;

our ability to launch and execute levelized compensation and advisory platform programs consistent with applicable regulations;

the failure of mutual fund and variable annuity product manufacturers to manufacture levelized compensation product offerings;

the Company or its securities-licensed sales representatives' violations of, or non-compliance with, laws and regulations could expose us to material liabilities;

if heightened standards of conduct or more stringent licensing requirements, such as those proposed by the SEC and adopted by the DOL, are imposed on us or our
sales representatives or selling compensation is reduced as a result of new legislation or regulations, it could have a material adverse effect on our business, financial
condition and results of operations;

if our suitability policies and procedures were deemed inadequate, it could have a material adverse effect on our business, financial condition and results of operations;
our sales force support tools may fail to appropriately identify financial needs or suitable investment products;

non-compliance with applicable regulations could lead to revocation of our subsidiary's status as a non-bank custodian;

as our securities sales increase, we become more sensitive to performance of the equity markets;

credit deterioration in, and the effects of interest rate fluctuations on, our invested asset portfolio could materially adversely affect our business, financial condition
and results of operations;

valuation of our investments and the determination of whether a decline in the fair value of our invested assets is other-than-temporary are based on estimates that may
prove to be incorrect;

changes in accounting standards can be difficult to predict and could adversely impact how we record and report our financial condition and results of operations;

the effects of economic down cycles in the United States and Canada could materially adversely affect our business, financial condition and results of operations;
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we are subject to various federal, state and provincial laws and regulations in the United States and Canada, changs in which or violations of which may require us to
alter our business practices and could materially adversely affect our business, financial condition and results of operations;

litigation and regulatory investigations and actions may result in financial losses and harm our reputation;

the current legislative and regulatory climate with regard to financial services may adversely affect our business, financial condition, and results of operations;

the inability of our subsidiaries to pay dividends or make distributions or other payments to us in sufficient amounts would impede our ability to meet our obligations
and return capital to our stockholders;

a significant change in the competitive environment in which we operate could negatively affect our ability to maintain or increase our market share and profitability;
the loss of key employees and sales force leaders could negatively affect our financial results and impair our ability to implement our business strategy;

if one of our significant information technology systems fails, if its security is compromised or if the Internet becomes disabled or unavailable, our business, financial
condition and results of operations may be materially adversely affected;

in the event of a disaster, our business continuity plan may not be sufficient, which could have a material adverse effect on our business, financial condition and
results of operations;

we may be materially adversely affected by currency fluctuations in the United States dollar versus the Canadian dollar.

Developments in any of these areas could cause actual results to differ materially from those anticipated or projected or cause a significant reduction in the market price of our
common stock.

The foregoing list of risks and uncertainties may not contain all of the risks and uncertainties that could affect us. In addition, in light of these risks and uncertainties, the
matters referred to in the forward-looking statements contained in this report may not in fact occur. Accordingly, undue reliance should not be placed on these statements. We
undertake no obligation to publicly update or revise any forward-looking statements as a result of new information, future events or otherwise, except as otherwise required by
law.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.

There have been no material changes in our exposures to market risk since December 31, 2015. For details on the Company's interest rate, foreign currency exchange, and credit
risks, see "Item 7A. Quantitative and Qualitative Information About Market Risks" in our 2015 Annual Report.

ITEM 4. CONTROLS AND PROCEDURES.
Disclosure Controls and Procedures

The Company’s management, with the participation of the Company’s Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of the Company’s
disclosure controls and procedures (as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) as
of the end of the period covered by this report (the “Evaluation Date”). Based on such evaluation, the Company’s Chief Executive Officer and Chief Financial Officer have
concluded that, as of the Evaluation Date, the Company’s disclosure controls and procedures are effective.

Changes in Internal Control Over Financial Reporting

There have not been any changes in the Company’s internal control over financial reporting (as such term is defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act)
during the first quarter of 2016 that have materially affected, or are reasonably likely to materially affect, the Company's internal control over financial reporting.
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PART II - OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS.

We are involved from time to time in legal disputes, regulatory inquiries and arbitration proceedings in the normal course of business. Additional information regarding certain
legal proceedings to which we are a party is described under “Contingent Liabilities” in Note 10 (Commitments and Contingent Liabilities) to our unaudited condensed
consolidated financial statements included elsewhere in this report, and such information is incorporated herein by reference. As of the date of this report, we do not believe any
pending legal proceeding to which Primerica or any of its subsidiaries is a party is required to be disclosed pursuant to this item.

ITEM 1A. RISK FACTORS.

The following supplements and amends the Risk Factors contained in our Annual Report on Form 10-K for the year ended December 31, 2015, which are incorporated herein
by reference.

If heightened standards of conduct or more stringent licensing requirements, such as those proposed by the Securities and Exchange Commission (“SEC”) and those
adopted by the Department of Labor (“DOL”), are imposed on us or our sales representatives or selling compensation is reduced as a result of new legislation or
regulations, it could have a material adverse effect on our business, financial condition and results of operations.

Our U.S. sales representatives are subject to federal and state regulation as well as state licensing requirements. PFS Investments, which is regulated as a broker-dealer, and our
U.S. sales representatives are currently subject to general anti-fraud limitations under the Exchange Act and SEC rules and regulations, as well as other conduct standards
prescribed by the Financial Industry Regulatory Authority (“FINRA”). These standards generally require that broker-dealers and their sales representatives disclose conflicts of
interest that might affect the advice or recommendations they provide and require them to make suitable investment recommendations to their customers. In January 2011 under
the authority of the Dodd-Frank Act, which gives the SEC the power to impose on broker-dealers a heightened standard of conduct that is currently applicable only to
investment advisers, the SEC staff submitted a report to Congress in which it recommended that the SEC adopt a fiduciary standard of conduct for broker-dealers that is uniform
with that of investment advisors. The SEC has slated the rule on its regulatory agenda for “long-term action” without a specific timetable.

On April 8, 2016, the DOL published a final regulation (the “DOL Fiduciary Rule”), which more broadly defines the circumstances under which a person or entity may be
considered a fiduciary for purposes of the prohibited transaction rules of the Employee Retirement Income Security Act and IRC Section 4975. IRC Section 4975 prohibits
certain types of compensation paid by third parties with respect to transactions involving assets in qualified accounts, including individual retirement accounts (“IRAs”).
Simultaneously with publication of the DOL Fiduciary Rule, the DOL issued new, and amended existing, exemptions (the “Prohibited Transaction Exemptions”) intended,
among other things, to allow advisers and their firms to continue to receive common forms of compensation that would otherwise be prohibited due to the DOL Fiduciary Rule,
provided the conditions of the exemptions are met. The DOL Fiduciary Rule has an applicability date of April 10, 2017 with the application of certain requirements delayed
until January 1, 2018.

We believe that the DOL Fiduciary Rule will necessitate certain changes to our qualified plan business in order for us to continue to help investors save for retirement. At this
time, we have not yet determined the extent and nature of those changes and we expect to incur increased costs, which we cannot yet quantify. IRAs and other qualified
accounts are a core component of the Investment and Savings Products segment of our business and accounted for a significant portion of the total revenue of this segment for
the year ended December 31, 2015. Changes resulting from the DOL Fiduciary Rule could make it more difficult for us and our sales representatives to profitably serve the
middle-income market and could result in a reduction in the number of IRAs and qualified accounts that we serve, which could materially adversely affect the amount of
revenue that we generate from this line of business and ultimately could result in a decline in the number of our securities-licensed sales representatives.

Heightened standards of conduct as a result of either of the above items or another similar rule or regulation could also increase the compliance and regulatory burdens on our
representatives, and could lead to increased litigation and regulatory risks, changes to our business model, a decrease in the number of our securities-licensed representatives
and a reduction in the products we offer to our clients, any of which could have a material adverse effect on our business, financial condition and results of operations.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS.

During the quarter ended March 31, 2016, we repurchased shares of our common stock as follows:

Approximate dollar value of

Total number of shares shares that may yet be
Total number of shares purchased as part of publicly purchased under the plans or
Period purchased (1) Average price paid per share (1) announced plans or programs programs
January 1-31, 2016 327,786 $ 43.47 327,786 $ 135,757,275
February 1-29, 2016 402,323 42.37 402,323 118,709,389
March 1-31, 2016 500,322 43.30 428,268 100,083,524
Total 1,230,431 $ 43.04 1,158,377 $ 100,083,524

(1) Consists of (a) repurchases of 72,054 shares at an average price of $42.19 arising from share-based compensation tax withholdings and (b) open market repurchases of shares under the share
repurchase program approved by our Board of Directors.

For information regarding year-to-date share repurchases, refer to Note 7 (Stockholders' Equity) to our unaudited condensed consolidated financial statements included
elsewhere in this report.

ITEM 6. EXHIBITS.

The agreements included as exhibits to this report are included to provide you with information regarding the terms of these agreements and are not intended to provide any
other factual or disclosure information about the Company or its subsidiaries, our business or the other parties to these agreements. These agreements may contain
representations and warranties by each of the parties to the applicable agreement. These representations and warranties have been made solely for the benefit of the other parties
to the applicable agreement and:

should not in all instances be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the parties if those statements prove to

be inaccurate;

have been qualified by disclosures that were made to the other party in connection with the negotiation of the application agreement, which disclosures are not

necessarily reflected in the agreement;

may apply standards of materiality in a way that is different from what may be viewed as material to our investors; and

were made only as of the date of the applicable agreement or such other date or dates as may be specified in the agreement and are subject to more recent

developments.

Accordingly, these representations and warranties may not describe the actual state of affairs as of the date they were made or at any other time, and should not be relied upon
by investors.
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Exhibit Number

Description

Reference

3.1

32

4.1

4.2

4.3

10.2

10.3

10.4

10.5

10.6

101.INS

Amended and Restated Certificate of Incorporation of the Registrant.
Amended and Restated Bylaws of the Registrant.

Indenture, dated July 16, 2012, among the Registrant and Wells Fargo Bank,
National Association, as trustee.

First Supplemental Indenture, dated July 16, 2012, among the Registrant and
Wells Fargo Bank, National Association, as trustee.

Form of 4.750% Senior Notes due 2022.

Amendment No. 2, dated as of January 25, 2016 to the 10% Coinsurance
Agreement, dated as of March 31, 2010 between Prime Reinsurance
Company, Inc., and Primerica Life Insurance Company.

Amendment No. 3, dated as of March 31, 2016 to the 10% Coinsurance
Agreement, dated as of March 31, 2010 between Prime Reinsurance
Company, Inc., and Primerica Life Insurance Company.

Amendment No. 1, dated as of March 30, 2016, to the 80% Coinsurance Trust
Agreement dated March 29, 2010 among Primerica Life Insurance Company,
Prime Reinsurance Company, Inc. and The Bank of New York Mellon.
Amendment No. 2, dated as of March 31, 2016, to the 80% Coinsurance Trust
Agreement dated March 29, 2010 among Primerica Life Insurance Company,
Prime Reinsurance Company, Inc., Pecan Re Inc. and The Bank of New York
Mellon

Amendment No. 1 dated as of March 31, 2016 to the 10% Coinsurance
Economic Trust Agreement dated March 29, 2010 among Primerica Life
Insurance Company, Prime Reinsurance Company, Inc. and The Bank of
New York Mellon

Amendment dated as of March 31, 2016 to the 10% Coinsurance Excess Trust
Agreement dated March 29, 2010 among Primerica Life Insurance Company,
Prime Reinsurance Company, Inc. and The Bank of New York Mellon
Amended and Restated Capital Maintenance Agreement dated March 31,
2016 by and between Citigroup Inc. and Prime Reinsurance Company, Inc.
Termination Agreement dated March 31, 2016 of Monitoring and Reporting
Agreement dated as of March 31, 2010 by and among Primerica Life
Insurance Company and Prime Reinsurance Company, Inc.

Assignment, Transfer and Novation dated March 31, 2016 by and among
Prime Reinsurance Company, Inc., Pecan Re Inc. and Primerica Life
Insurance Company

Rule 13a-14(a)/15d-14(a) Certification, executed by Glenn J. Williams, Chief
Executive Officer.

Rule 13a-14(a)/15d-14(a) Certification, executed by Alison S. Rand,
Executive Vice President and Chief Financial Officer.

Certifications required by Rule 13a-14(b) or Rule 15d-14(b) and Section 1350
of Chapter 63 of Title 18 of the United States Code (18 U.S.C. 1350),
executed by Glenn J. Williams, Chief Executive Officer, and Alison S. Rand,
Executive Vice President and Chief Financial Officer.

XBRL Instance Document(1)
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Incorporated by reference to Exhibit 3.1 to Primerica's Current Report on Form 8-K
dated May 22, 2013 (Commission File No. 001-34680).

Incorporated by reference to Exhibit 3.2 to Primerica's Current Report on Form 8-K
dated April 1, 2015 (Commission File No. 001-34680).

Incorporated by reference to Exhibit 4.1 to Primerica's Current Report on Form 8-K
dated July 11, 2012 (Commission File No. 001-34680).

Incorporated by reference to Exhibit 4.2 to Primerica's Current Report on Form 8-K
dated July 11, 2012 (Commission File No. 001-34680).

Incorporated by reference to Exhibit 4.3 (included in Exhibit 4.2 filed herewith) to
Primerica's Current Report on Form 8-K dated July 11, 2012 (Commission File No.
001-34680).

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.
Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Filed with the Securities and Exchange Commission as part of this Quarterly Report.



(O]

101.SCH
101.CAL
101.DEF
101.LAB
101.PRE

XBRL Taxonomy Extension Schema

XBRL Taxonomy Extension Calculation Linkbase
XBRL Taxonomy Extension Definition Linkbase
XBRL Taxonomy Extension Label Linkbase
XBRL Taxonomy Extension Presentation Linkbase

Filed with the Securities and Exchange Commission as part of this Quarterly Report.
Filed with the Securities and Exchange Commission as part of this Quarterly Report.
Filed with the Securities and Exchange Commission as part of this Quarterly Report.
Filed with the Securities and Exchange Commission as part of this Quarterly Report.
Filed with the Securities and Exchange Commission as part of this Quarterly Report.

Includes the following materials contained in this Quarterly Report on Form 10-Q for the period ended March 31, 2016, formatted in XBRL: (i) Condensed Consolidated Balance Sheets, (ii)
Condensed Consolidated Statements of Income, (iii) Condensed Consolidated Statements of Comprehensive Income (Loss), (iv) Condensed Consolidated Statements of Stockholders’ Equity, (v)
Condensed Consolidated Statements of Cash Flows, and (vi) Notes to Condensed Consolidated Financial Statements.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned thereunto duly
authorized.

Primerica, Inc.

May 5, 2016 /s/ Alison S. Rand

Alison S. Rand
Executive Vice President and Chief Financial Officer
(Principal Financial and Accounting Officer)
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EXHIBIT 10.1

AMENDMENT NO. 2

This AMENDMENT NO. 2, dated as of January 25, 2016 (this “Amendment”), amending the 10% Coinsurance
Agreement, dated as of March 31, 2010, as amended by Amendment No. 1 thereto, dated as of October 5, 2015 (as the same may be amended,
supplemented or otherwise modified from time to time, and at any time, the “Agreement”) between Prime Reinsurance Company, Inc., a
special purpose financial insurance company organized under Section 6048f of Title 8 of the Vermont Statutes Annotated (the “Reinsurer”) and
Primerica Life Insurance Company, a stock life insurance company domiciled in the Commonwealth of Massachusetts (the “Ceding

Company”).
WITNESSETH:

WHEREAS, the Ceding Company and Reinsurer have entered into the Agreement;

WHEREAS, on October 5, 2015, the Ceding Company and the Reinsurer entered into Amendment No. 1 to the
Agreement (the “First Amendment”) reflecting the reduction of the Financing Charge to two percent (2.0%) on the Excess Reserves,
conditioned upon the approval of the Vermont Department of Financial Regulation and the Massachusetts Division of Insurance, which
approvals were subsequently received,;

WHEREAS, the Ceding Company ceded 80% of its primary level term inforce life insurance business written prior to
December 31, 2009 (the “Subject Business”), to the Reinsurer through the 80% Coinsurance Agreement, dated as of March 31, 2010 (as the
same may be amended, supplemented or otherwise modified from time to time, and at any time, the “80% Coinsurance Agreement”);

WHEREAS, Citigroup Inc. (“Citi”), the 100% indirect owner of the Reinsurer, desires to divest (in whole or in part) the
Subject Business, through the novation of the Subject Business to Pecan Re Inc., a Vermont corporation (“Pecan Re”), a wholly owned
subsidiary of Swiss Re Life & Health America Inc., a life insurance company domiciled under the laws of Missouri (“SRLHA”), (such
novation and related transactions, the “Transactions”) pursuant to the terms of a Master Transaction Agreement between the Reinsurer and
SRLHA, dated the date hereof (the “Master Transaction Agreement”); and

WHEREAS, in order to further induce the Ceding Company to enter into the Transaction Cooperation Agreement, by
and among the Reinsurer, the Ceding Company, Pecan Re Inc. and SRLHA, dated as of the date hereof (the “Transaction Cooperation
Agreement”), the Ceding Company and Reinsurer desire to amend the Agreement pursuant to Section 21.2(a) thereof as set forth in this
Amendment.



NOW, THEREFORE, in consideration of the mutual and several promises and undertakings herein contained, and for
other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally
bound, hereby agree as follows:

Section 1. Amendment to the Agreement .

a) Effective as of the Effective Date, Section 1.1(nn) of the Agreement is hereby amended by
deleting such section in its entirety and inserting in lieu thereof:

“(nn) “Finance Charge” means on and after the Lookback Date, an annual rate of return of one-half percent (0.5%) on
the Excess Reserves.”

b) Effective as of the Effective Date, the Agreement is hereby amended by adding the following
section 1.1(qqqq):

“(qqqq) “Lookback Date” means the earliest of (i) the first day of the calendar quarter in which the Closing (as defined
in the Transaction Cooperation Agreement) occurs, (ii) any date on which the Master Transaction Agreement (a) is
terminated pursuant to Section 8.01(a) thereof, (b) is otherwise terminated by mutual agreement, or (c) is terminated by
SRLHA pursuant to Section 8.01(c) thereof, or (iii) any date on which the Transaction Cooperation Agreement is
terminated (a) by PLIC pursuant to Section 9.02(b) thereof in respect of a failure or breach by Prime Re, or (b) by Pecan
Re or SRLHA pursuant to Section 9.02(d) thereof in respect of a failure or breach by Prime Re.”

Section 2. Conditions to Effectiveness. The effectiveness of this Amendment shall be conditioned upon, and
this Amendment shall not become effective until the earliest date and time on which (the “Effective Date™), (a)(i) the Vermont Department of
Financial Regulation shall have approved (A) the Supplement to the Amended and Restated Plan of Operations of Prime Re and (B) the
Supplement to the Licensing Order pursuant to 8 V.S.A. § 6048d(b) of Prime Re, in each case, reflecting this Amendment, (ii) the
Massachusetts Division of Insurance shall have approved this Amendment in accordance with Article IV.C of the Amended and Restated Plan
of Operations of Prime Re and (iii) the closing of the Transactions takes place, (b) the Master Transaction Agreement is terminated pursuant to
Section 8.01(a) thereof, is otherwise terminated by mutual agreement, or is terminated by SRLHA pursuant to Section 8.01(c) thereof, or (c)
the Transaction Cooperation Agreement is terminated by (i) PLIC pursuant to Section 9.02(b) thereof in respect of a failure or breach by Prime
Re, or (ii) Pecan Re or SRLHA pursuant to Section 9.02(d) thereof in respect of a failure or breach by Prime Re; provided, however, that if any
settlement of amounts due under the 10% Coinsurance Agreement occurs after the Lookback Date, but before the Effective Date, the first such
settlement occurring immediately following the Effective Date shall be appropriately adjusted to give effect to the retroactive change in the
Finance Charge, with interest at the Prime Rate. The Parties agree to use commercially reasonable efforts to obtain such amendments and
approvals described in clauses (a)(i) and (a)(ii) above as promptly as practical following the date of this agreement. For the avoidance of
doubt, no party hereto shall be required under this Amendment to use efforts to facilitate the closing of the Transactions as described in clause
(a)(iii) above or to obtain any amendments or approvals



required therefor. The efforts to facilitate the closing of the Transactions will be subject to the terms and conditions of the Transaction
Cooperation Agreement and any definitive transaction agreements, consents, waivers or other agreements that may be executed and delivered
with respect to the Transactions on or after the date hereof, and each party hereto shall be bound only by the terms of the Transaction
Cooperation Agreement and any such agreements, consents or waivers executed and delivered by them.

Section 3. Defined Terms: References. Capitalized terms used herein and not otherwise defined herein shall
have the meanings ascribed to such terms in the Agreement. From and after the Effective Date, references in the Agreement to the
“Agreement” or any provision thereof shall be deemed to refer to the Agreement or such provision as amended hereby unless the context
otherwise requires.

Section 4. Full Force and Effect. Except as otherwise expressly provided herein, all of the terms and conditions
of the Agreement remain unchanged and continue in full force and effect. This Amendment is limited precisely as written and shall not be
deemed to be an amendment to any other term or condition of the Agreement or any of the documents referred to therein.

Section 5. Governing Law . This Amendment shall be governed by and construed in accordance with the laws
of the Commonwealth of Massachusetts, without giving effect to the principles of conflicts of law thereof.

Section 6. Assignment . This Amendment will inure to the benefit of and be binding upon the respective
successors and permitted assigns of the parties. No party may assign any of its duties or obligations hereunder without the prior written
consent of the other parties. Any assignment in violation of the foregoing shall be null and void and of no effect.

Section 7. Captions . The captions contained in this Amendment are for reference only and are not part of the
Amendment.
Section 8. Counterparts. This Amendment may be executed in one or more counterparts, all of which taken

together shall constitute one and the same instrument, and any of the parties may execute this Amendment by signing such counterpart. This
Amendment shall become effective when each party hereto shall have received a counterpart hereof signed by the other party hereto.

Section 9. Third Party Beneficiary. Nothing in this Amendment is intended to give any Person, other than the
parties to this Amendment, their successors and permitted assigns, any legal or equitable right remedy or claim under or in respect of this
Amendment.

Section 10. Incontestability. In consideration of the mutual covenants and agreements contained herein, each
party hereto does hereby agree that this Amendment, and each and every provision hereof, is and shall be enforceable by and between them
according to its terms, and each party does hereby agree that it shall not contest the validity or enforceability hereof.

Section 11. Limitation on Obligations. Nothing herein shall obligate or require the Ceding Company to grant
any consent or waiver in connection with, or to proceed with, the



Transactions. The Transactions will be subject to the terms and conditions of the Transaction Cooperation Agreement and any other definitive
transaction agreements, consents or waivers executed and delivered with respect to the Transactions, each party hereto shall be bound only by
the terms of any agreements, consents or waivers executed and delivered by them, and no party hereto is required to execute and deliver any
such agreement, consent or waiver, except as provided in the Transaction Cooperation Agreement.

[Signature pages follow]



IN WITNESS WHEREOF, the parties have executed this Amendment as of the date first above written.

PRIME REINSURANCE COMPANY, INC.

By: /s/ Reza Shah
Name: Reza Shah
Title: CEO

PRIMERICA LIFE INSURANCE COMPANY

By: /s/ Dan Settle

Name: Dan Settle

Title:  Executive Vice
President

[Signature Page to Amendment No. 2]



EXHIBIT 10.2

AMENDMENT NO. 3

This AMENDMENT NO. 3, dated as of March 31, 2016 (this “Amendment”), amending the 10% Coinsurance
Agreement, dated as of March 31, 2010, as amended by Amendment No. 1 thereto, dated as of October 5, 2015, and Amendment No. 2 thereto,
dated as of January 25, 2016 (as the same may be amended, supplemented or otherwise modified from time to time, and at any time, the
“Agreement”) between Prime Reinsurance Company, Inc., a special purpose financial insurance company organized under Section 6048f of
Title 8 of the Vermont Statutes Annotated (the “Reinsurer”) and Primerica Life Insurance Company, a stock life insurance company domiciled
in the Commonwealth of Massachusetts (the “Ceding Company”).

WITNESSETH:
WHEREAS, the Ceding Company and Reinsurer have entered into the Agreement;

WHEREAS, on October 5, 2015, the Ceding Company and the Reinsurer entered into Amendment No. 1 to the
Agreement reflecting the reduction of the Financing Charge to two percent (2.0%) on the Excess Reserves, conditioned upon the approval of
the Vermont Department of Financial Regulation and the Massachusetts Division of Insurance, which approvals were subsequently received;

WHEREAS, on January 25, 2016, the Ceding Company and the Reinsurer entered into Amendment No. 2 to the
Agreement (“Amendment No. 2”) reflecting the further reduction of the Financing Charge to one-half percent (0.5%) on the Excess Reserves,
conditioned upon the approval of the Vermont Department of Financial Regulation and the Massachusetts Division of Insurance and the
Closing;

WHEREAS, the Ceding Company ceded 80% of its primary level term inforce life insurance business written prior to
December 31, 2009 (the “Subject Business”), to the Reinsurer through the 80% Coinsurance Agreement, dated as of March 31, 2010 (as the
same may be amended, supplemented or otherwise modified from time to time, and at any time, the “80% Coinsurance Agreement”);

WHEREAS, concurrently with the execution of this Agreement, the Reinsurer is divesting the Subject Business, through
the novation of the Subject Business (such novation and related transactions, the “Transactions”); and

WHEREAS, the parties intend for this Amendment and Amendment No. 2 to have concurrent effectiveness.
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NOW, THEREFORE, in consideration of the mutual and several promises and undertakings herein contained, and for
other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally
bound, hereby agree as follows:

Section 1. Amendments to the Agreement . Effective as of the date hereof,
a) Section 1.1(z) of the Agreement is hereby amended by deleting such section in its entirety and

inserting in lieu thereof:
“(z) [Reserved]”

b) Section 1.1(eeee) of the Agreement is hereby amended by deleting such section in its entirety
and inserting in lieu thereof:

“(ecee) “Statutory Reserves” means, as of any date, all reserves set forth on Schedule A as of such date corresponding to
liabilities of a type or kind identified as Covered Liabilities, related to the Reinsured Policies, such amount as determined
by the Ceding Company in accordance with the methodologies used by the Ceding Company to calculate such amounts for
purposes of its statutory financial statements prepared in accordance with Massachusetts SAP and generally consistent with
past practices as of all dates without giving effect to this Agreement.”

c) Section 8.1 of the Agreement is hereby amended by deleting such section its entirety and
inserting in lieu thereof:

Monthly Reports. Within twenty (20) Business Days after the end of each calendar month, the Ceding Company shall
deliver to the Reinsurer the following monthly reports (each a "Monthly Report") substantially in the form set forth in
Exhibit IIT hereto: (i) Monthly Settlement Report; (ii) Policy Exhibit; (iii) Reserve Report; (iv) Claim Reserve Report; (v)
Bordereau Report; (vi) Non-Bordereau Claims Report and (vii) the reports set forth on Schedule C.

d) Section 17.4(b) of the Agreement is hereby amended by deleting such section its entirety and
inserting in lieu thereof:

“The Reinsurer shall not engage in any business, other than the business provided by or relating to this Agreement, the
Collateralized Stop Loss Reinsurance Agreement, dated as of March 31, 2016, by and between the Reinsurer and Pecan Re
Inc., a special purpose financial insurance company organized under Section 6048f of Title 8 of the Vermont Statutes
Annotated (together with its successors and permitted assigns, “Pecan Re”) and the Excess of Loss Reinsurance
Agreement, dated as of March 31, 2016, by and between the Reinsurer and Pecan Re. Other than the reinsurance provided
hereunder and in the Collateralized Stop Loss Reinsurance Agreement, dated as of March 31, 2016, by and between the
Reinsurer and Pecan Re and the Excess of Loss Reinsurance Agreement, dated as
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of March 31, 2016, by and between the Reinsurer and Pecan, the Reinsurer shall not issue or reinsure any insurance
policies.”

Section 2. Defined Terms: References. Capitalized terms used herein and not otherwise defined herein shall
have the meanings ascribed to such terms in the Agreement. From and after the Effective Date, references in the Agreement to the
“Agreement” or any provision thereof shall be deemed to refer to the Agreement or such provision as amended hereby unless the context
otherwise requires.

Section 3. Full Force and Effect. Except as otherwise expressly provided herein, all of the terms and conditions
of the Agreement remain unchanged and continue in full force and effect. This Amendment is limited precisely as written and shall not be
deemed to be an amendment to any other term or condition of the Agreement or any of the documents referred to therein.

Section 4. Governing Law. This Amendment shall be governed by and construed in accordance with the laws
of the Commonwealth of Massachusetts, without giving effect to the principles of conflicts of law thereof.

Section 5. Assignment. This Amendment will inure to the benefit of and be binding upon the respective
successors and permitted assigns of the parties. No party may assign any of its duties or obligations hereunder without the prior written
consent of the other parties.

Section 6. Captions. The captions contained in this Amendment are for reference only and are not part of the
Amendment .
Section 7. Counterparts. This Amendment may be executed in one or more counterparts, all of which taken

together shall constitute one and the same instrument, and any of the parties may execute this Amendment by signing such counterpart. This
Amendment shall become effective when each party hereto shall have received a counterpart hereof signed by the other party hereto.

Section 8. Third Party Beneficiary. Nothing in this Amendment is intended to give any Person, other than the
parties to this Amendment, their successors and permitted assigns, any legal or equitable right remedy or claim under or in respect of this
Amendment.

Section 9. Incontestability. In consideration of the mutual covenants and agreements contained herein, each
party hereto does hereby agree that this Amendment, and each and every provision hereof, is and shall be enforceable by and between them

according to its terms, and each party does hereby agree that it shall not contest the validity or enforceability hereof.

[Signature pages follow]



IN WITNESS WHEREOF, the parties have executed this Amendment as of the date first above written.

PRIME REINSURANCE COMPANY, INC.

By: /s/ Reza Shah
Name: Reza Shah
Title: CEO

PRIMERICA LIFE INSURANCE COMPANY

By:  /s/ Dan Settle
Name: Dan Settle
Title: Executive Vice President

[Signature Page to Amendment No. 3]



10.

MONTHLY REPORTS
Monthly Settlement Report - Peoplesoft Ledger Balance
Claim Reserve Report - Peoplesoft Ledger Balance
Monthly Reserve Report - Peoplesoft Ledger Balance
Policy and Claim Reserve Recon to GL
N’Vision Report
Settlement Statements - PrimeRe, FRAC & Experience Refund - Prime Re
Monthly Manual Deal Entries
GL Interface file
Reinsurance Recoverables Aging Report

Pending Litigation Claims Report

SCHEDULE C



EXHIBIT 10.3

AMENDMENT NO. 1 TO THE 80% COINSURANCE TRUST AGREEMENT

This AMENDMENT NO. 1, dated as of March 30, 2016 (the “Amendment”), to the 80% Coinsurance Trust Agreement, dated March 29, 2010
(the “Agreement”), among Prime Reinsurance Company, Inc., a special purpose financial insurance company organized under Section 6048f of
Title 8 of the Vermont Statutes Annotated (the “Grantor”), Primerica Life Insurance Company, a Massachusetts-domiciled stock life insurance
company (the “Beneficiary”), and The Bank of New York Mellon, a banking corporation with trust powers organized and existing under the
laws of the State of New York (the “Trustee”) (the Grantor, the Beneficiary and the Trustee are hereinafter each sometimes referred to
individually as a “Party” and collectively as the “Parties”).

WITNESSETH:

WHEREAS, the Grantor, the Beneficiary and the Trustee have entered into the Agreement on the terms and subject to the conditions
set forth therein; and

WHEREAS, the Grantor, the Beneficiary and the Trustee now desire to amend the Agreement as hereinafter set forth.

NOW, THEREFORE, for and in consideration of the premises and for other good and valuable consideration, the receipt of which is
hereby acknowledged, the Parties hereby agree as follows:

1. Definitions.

Capitalized terms used but not otherwise defined in this Amendment shall have the respective meanings set forth in the Agreement.
2. Amendments to Trust Agreement.

Section 1(a) of the Agreement is hereby deleted and replaced in its entirety by the following:

“(a) The Grantor has established account number 345845 in the name of “Prime-Funded Reserves Trust Account” and
account number 345846 in the name of “Pecan-Funded Reserves Trust Account” with the Trustee (such accounts,
together, the “Trust Account”) and the Trustee shall administer the Trust Account in its name as Trustee for the sole use
and benefit of the Beneficiary.”

3. Direction.
The Grantor and the Beneficiary hereby authorize and direct the Trustee to deposit the assets in account number 390223 set forth on Annex A

to account number 345846 in the name of “Pecan-Funded Reserves Trust Account”. The Grantor and the Beneficiary hereby authorize and
direct



the Trustee to deposit all of the other assets in account number 390223 to account number 345845 in the name of “Prime-Funded Reserves
Trust Account”.

4, Representations and Warranties.

The Grantor, the Beneficiary and the Trustee each hereby represents and warrants with respect to itself as of the date of this Amendment, that:

6)] It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as
now conducted, to enter into this Amendment and to perform its obligations hereunder; and

(i1) This Amendment has been duly authorized, executed and delivered by it, constitutes a valid and legally binding obligation of it,
enforceable in accordance with its terms, and no statute, regulation, rule, order, judgment or contract binding on it prohibits its
execution or performance of this Amendment.

5. Effectiveness.

This Amendment shall be effective on the date first written above. Notwithstanding the first sentence of this Section 5, if no further
amendment is made to the Agreement within 5 Business Days of the date first written above, (i) upon joint written direction executed by the
Grantor and the Beneficiary this Amendment shall be null and void, (ii) the Agreement will revert back to its original form prior to giving
effect to this Amendment and (iii) all assets on deposit in account number 345845 and 345846 shall be returned and deposited by the Trustee in
account number 390223 in the name of Prime Re Co — Primerica 80% on such fifth Business Day and thereafter. The Trustee acknowledges
and agrees that it shall maintain account number 390223 during such five Business Day period, or, if earlier, the date of such further
amendment, for such purpose.

6. Governing Law.

This Amendment shall be subject to and construed in accordance with the laws of the Commonwealth of Massachusetts, without giving effect
to the principles of conflicts of law thereof. Each party hereto hereby waives trial by jury in any judicial proceeding involving, directly or
indirectly, any matter (whether sounding in tort, contract or otherwise) in any way arising out of or related to this agreement or the relationship
established hereunder. This provision is a material inducement for the parties to enter into this Amendment. Each Party hereby irrevocably
waives, to the fullest extent permitted by applicable law, any objection which it may now or hereafter have to the laying of venue of any such
proceeding brought in such a court and any claim that such proceeding brought in such a court has been brought in an inconvenient forum. The
establishment and maintenance of the Trust Account, and all interests, duties and obligations with respect thereto, shall be governed by the
laws of the Commonwealth of Massachusetts.

7. Successors and Assigns.
The provisions of this Amendment shall be binding upon and inure to the benefit of the Parties and their respective successors and assigns.
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8. Ratification.

Except as expressly modified hereby, all of the terms of the Agreement shall remain in full force and effect.

9. Severability.

In the event that any provision of this Amendment shall be declared invalid or unenforceable by any regulatory body or court having
jurisdiction, such invalidity or unenforceability shall not affect the validity or enforceability of the remaining portions of this Amendment.

10. Headings.

The headings of the Sections have been inserted for convenience of reference only and shall not be deemed to constitute a part of this
Amendment.

11. Counterparts.

This Amendment may be executed in any number of counterparts, each of which when so executed and delivered shall constitute an original,
but all of such counterparts together shall constitute but one and the same Amendment. The parties may sign and deliver this Amendment by
electronic transmission, including PDF. All the parties agree that the delivery of the Amendment by electronic transmission shall have the
same force and effect as delivery of original signatures and that each party may use such electronic signatures as evidence of the execution and
delivery of this Amendment by both parties to the same extent that an original signature could be used.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed and delivered by their respective officers
thereunto duly authorized as of the date first above written.

PRIME REINSURANCE COMPANY, INC.,
as Grantor

By: /s/ Reza Shah
Name: Reza Shah
Title: CEO

PRIMERICA LIFE INSURANCE COMPANY,
as Beneficiary

By:  /s/Dan Settle
Name: Dan Settle
Title: Executive Vice President

THE BANK OF NEW YORK MELLON,
as Trustee

By: /s/ Ignazio Tamburello
Name: Ignazio Tamburello
Title: Vice President

[Signature Page to Amendment No. 1 to the 80% Coinsurance Trust Agreement|



EXHIBIT 10.4

AMENDMENT NO. 2 TO THE 80% COINSURANCE TRUST AGREEMENT

This AMENDMENT NO. 2, dated as of March 31, 2016 (the “Amendment”), to the 80% Coinsurance Trust Agreement, dated March 29, 2010
(the “Agreement”), among Prime Reinsurance Company, Inc., a special purpose financial insurance company organized under Section 6048f of
Title 8 of the Vermont Statutes Annotated (the “Grantor”), Pecan Re Inc., a special purpose financial insurance company organized under
Section 6048f of Title 8 of the Vermont Statutes Annotated (the “Replacement Grantor”), Primerica Life Insurance Company, a Massachusetts-
domiciled stock life insurance company (the “Beneficiary”), and The Bank of New York Mellon, a banking corporation with trust powers
organized and existing under the laws of the State of New York (the “Trustee”) (the Grantor, the Beneficiary, the Replacement Grantor and the
Trustee are hereinafter each sometimes referred to individually as a “Party” and collectively as the “Parties™).

WITNESSETH:

WHEREAS, the Grantor, the Beneficiary and the Trustee have entered into the Agreement on the terms and subject to the conditions
set forth therein; and

WHEREAS, the Grantor, the Replacement Grantor, the Beneficiary and the Trustee now desire to amend the Agreement as hereinafter
set forth.

NOW, THEREFORE, for and in consideration of the premises and for other good and valuable consideration, the receipt of which is
hereby acknowledged, the Parties hereby agree as follows:

1. Definitions.

Capitalized terms used but not otherwise defined in this Amendment shall have the respective meanings set forth in the Agreement.
2. Amendments to Trust Agreement.

The Agreement is hereby amended as follows:

)] Grantor shall hereby cease to be the Grantor under the Agreement and all references to the Grantor shall be deleted and replaced in
their entirety by references to the Replacement Grantor, and the Replacement Grantor shall assume all of the right, powers, duties
and obligations of the Grantor under the Agreement as if originally named as Grantor under the Agreement.



3. Representations and Warranties.

The Grantor, the Replacement Grantor, the Beneficiary and the Trustee each hereby represents and warrants with respect to itself as of the date
of this Amendment, that:

(i) It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as
now conducted, to enter into this Amendment and to perform its obligations hereunder; and

(i1) This Amendment has been duly authorized, executed and delivered by it, constitutes a valid and legally binding obligation of it,
enforceable in accordance with its terms, and no statute, regulation, rule, order, judgment or contract binding on it prohibits its
execution or performance of this Amendment.

4. Governing Law.

This Amendment shall be subject to and construed in accordance with the laws of the Commonwealth of Massachusetts, without giving effect
to the principles of conflicts of law thereof. Each party hereto hereby waives trial by jury in any judicial proceeding involving, directly or
indirectly, any matter (whether sounding in tort, contract or otherwise) in any way arising out of or related to this agreement or the relationship
established hereunder. This provision is a material inducement for the parties to enter into this Amendment. Each Party hereby irrevocably
waives, to the fullest extent permitted by applicable law, any objection which it may now or hereafter have to the laying of venue of any such
proceeding brought in such a court and any claim that such proceeding brought in such a court has been brought in an inconvenient forum. The
establishment and maintenance of the Trust Account, and all interests, duties and obligations with respect thereto, shall be governed by the
laws of the Commonwealth of Massachusetts.

5. Successors and Assigns.

The provisions of this Amendment shall be binding upon and inure to the benefit of the Parties and their respective successors and assigns.
6. Ratification.

Except as expressly modified hereby, all of the terms of the Agreement shall remain in full force and effect.

7. Severability.

In the event that any provision of this Amendment shall be declared invalid or unenforceable by any regulatory body or court having
jurisdiction, such invalidity or unenforceability shall not affect the validity or enforceability of the remaining portions of this Amendment.
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8. Headings.

The headings of the Sections have been inserted for convenience of reference only and shall not be deemed to constitute a part of this
Amendment.

9. Counterparts.

This Amendment may be executed in any number of counterparts, each of which when so executed and delivered shall constitute an original,
but all of such counterparts together shall constitute but one and the same Amendment. The parties may sign and deliver this Amendment by
electronic transmission, including PDF. All the parties agree that the delivery of the Amendment by electronic transmission shall have the
same force and effect as delivery of original signatures and that each party may use such electronic signatures as evidence of the execution and
delivery of this Amendment by both parties to the same extent that an original signature could be used.

[Signature pages follow]

3



IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed and delivered by their respective officers
thereunto duly authorized as of the date first above written.

PRIME REINSURANCE COMPANY, INC.,
as Grantor

By: /s/ Reza Shah
Name: Reza Shah
Title: CEO

PECAN RE INC,,
as Replacement Grantor

By: /s/ Brian Lo
Name: Brian Lo
Title: President

/s/ John Gribbon
By:
Name: John Gribbon
Title:  Sr. Vice President & CFO

PRIMERICA LIFE INSURANCE COMPANY,
as Beneficiary

By: /s/ Dan Settle
Name: Dan Settle
Title: Executive Vice President

[Signature Page to Amendment No. 2 to the 80% Coinsurance Trust Agreement|



THE BANK OF NEW YORK MELLON,
as Trustee

By: /s/ Ignazio Tamburello
Name: Ignazio Tamburello
Title: Vice President

[Signature Page to Amendment No. 2 to the 80% Coinsurance Trust Agreement)



EXHIBIT 10.5

AMENDMENT NO. 1 TO THE
10% COINSURANCE ECONOMIC TRUST AGREEMENT

This AMENDMENT NO. 1, dated as of March 31, 2016 (the “Amendment”), to the 10% Coinsurance Economic Trust Agreement, dated
March 29, 2010 (the “Agreement”), among Prime Reinsurance Company, a special purpose financial insurance company organized under
Section 6048f of Title 8 of the Vermont Statutes Annotated (the “Grantor”), Primerica Life Insurance Company, a Massachusetts-domiciled
stock life insurance company (the “Beneficiary”), and The Bank of New York Mellon, a banking corporation with trust powers organized and
existing under the laws of the State of New York (the “Trustee”) (the Grantor, the Beneficiary and the Trustee are hereinafter each sometimes
referred to individually as a “Party” and collectively as the “Parties”).

WITNESSETH:

WHEREAS, the Grantor, the Beneficiary and the Trustee have entered into the Agreement on the terms and subject to the conditions
set forth therein; and

WHEREAS, the Grantor, the Beneficiary and the Trustee now desire to amend the Agreement as hereinafter set forth;

NOW, THEREFORE, for and in consideration of the premises and for other good and valuable consideration, the receipt of which is
hereby acknowledged, the Parties hereby agree as follows:

1. Definitions.

Capitalized terms used but not otherwise defined in this Amendment shall have the respective meanings set forth in the Agreement.

2. Amendment to Trust Agreement.
(i) Schedule A of the Agreement is hereby amended and restated as set forth on Annex I hereto.
(i1) Section 11 of the Agreement is hereby amended to add the following definition:

The term "Insolvency Proceeding" means any insolvency proceeding under Chapter 145 of Title 8 of the Vermont Statutes Annotated
or any proceeding or petition seeking liquidation, reorganization, rehabilitation, dissolution, sequestration, bankruptcy, assignment for
the benefit of creditors, moratorium, rearrangement, insolvency, winding-up, receivership, conservatorship, debtor relief or any
proceeding or relief for the appointment of any liquidator, rehabilitator, trustee, receiver, conservator, custodian, sequestrator, or
similar official, marshalling of assets or any proceeding, in each case whether under the Bankruptcy Code, any state insurance
insolvency statute or code similar to any of the foregoing, or any other federal, state or foreign law.
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(iii)

Section 17 of the Agreement is hereby amended and restated as follows:

Unless otherwise provided in this Agreement, any notice and other communication required or permitted hereunder shall be in writing
and shall be (i) delivered personally, (ii) sent by electronic media (by SWIFT, emailed pdf or other similar and reliable means), or in
the event that electronic transmission is unavailable for any reason, by facsimile transmission (and immediately after transmission
confirmed by telephone), or (iii) sent by certified, registered or express mail, postage prepaid; provided, however, that any Party
delivering a communication by facsimile transmission shall retain the electronically generated confirmation of delivery, showing the
telephone number to which the transmission was sent and the date and time of the transmission. Any such notice shall be deemed
given when so delivered personally, sent by electronic media or by facsimile transmission (and immediately after such facsimile

transmission confirmed by telephone) or, if mailed, on the date shown on the receipt therefor, as follows:

if to the Grantor:

Prime Reinsurance Company, Inc.
c/o Marsh Management Services Inc.
100 Bank Street, Suite 600,
Burlington, Vermont 05402
Facsimile: (802) 864-0328

with copies to (which shall not constitute notice to the Grantor for purposes of this Section 17):

Robert Sullivan, Esq.

Jon Hlafter, Esq.

Skadden, Arps, Slate, Meagher & Flom LLP
Four Times Square

New York, New York 10036

(212) 735-3000

if to the Beneficiary:

with copies to (which shall not constitute notice to the Beneficiary for purposes of this Section 17):

Primerica Life Insurance Company
1 Primerica Parkway

Duluth, GA 30099-0001
Facsimile: (770) 564-6174

David Luce, Esq.
DLA Piper LLP (US)
1251 Avenue of the Americas
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(iv)

3.

New York NY 10020
(212) 335-4735

if to the Trustee:

The Bank of New York Mellon

101 Barclay Street

Mailstop: 101-0850

New York, New York 10286

Attention: Insurance Trust and Escrow Group/Patricia Scrivano
Facsimile: (732) 667-9536

Each Party may from time to time designate a different address for notices, directions, requests, demands, acknowledgments and other
communications by giving written notice of such change to the other Parties.

A new Section 20 of the Agreement is hereby added as follows:
20. Non-Petition.

The Trustee agrees that it shall not petition, request or take any action to commence any Insolvency Proceeding in respect of the
Grantor or a substantial part of its assets.

Representations and Warranties.

The Grantor, the Beneficiary and the Trustee each hereby represents and warrants with respect to itself as of the date of this Amendment, that:

(@)

(ii)

4,

It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as
now conducted, to enter into this Amendment and to perform its obligations hereunder; and

This Amendment has been duly authorized, executed and delivered by it, constitutes a valid and legally binding obligation of it,
enforceable in accordance with its terms, and no statute, regulation, rule, order, judgment or contract binding on it prohibits it’s
execution or performance of this Amendment.

Governing Law.

This Amendment shall be subject to and construed in accordance with the laws of the Commonwealth of Massachusetts, without giving effect
to the principles of laws thereof. Each party hereto hereby waives trial by jury in any judicial proceeding involving, directly or indirectly, any
matter (whether sounding in tort, contract or otherwise) in any way arising out of or related to this agreement or the relationship established
hereunder. This provision is a material inducement for the parties to enter into this Amendment. Each Party hereby irrevocably waives, to the
fullest extent permitted by applicable law, any objection which it may now or hereafter have to the laying of venue of any such proceeding
brought in such a court and any claim that such proceeding brought in such a court has been brought in an inconvenient forum.
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The establishment and maintenance of the Trust Account, and all interests, duties and obligations with respect thereto, shall be governed by the
laws of the Commonwealth of Massachusetts.

5. Successors and Assigns.

The provisions of this Amendment shall be binding upon and inure to the benefit of the Parties and their respective successors and assigns.
6. Ratification.

Except as expressly modified hereby, all of the terms of the Agreement shall remain in full force and effect.

7. Severability.

In the event that any provision of this Amendment shall be declared invalid or unenforceable by any regulatory body or court having
jurisdiction, such invalidity or unenforceability shall not affect the validity or enforceability of the remaining portions of this Amendment.

8. Headings.

The headings of the Sections have been inserted for convenience of reference only and shall not be deemed to constitute a part of this
Amendment.

9. Counterparts.

This Amendment may be executed in any number of counterparts, each of which when so executed and delivered shall constitute an original,
but all of such counterparts together shall constitute but one and the same Amendment. The parties may sign and deliver this Amendment by
electronic transmission, including PDF. All the parties agree that the delivery of the Amendment by electronic transmission shall have the
same force and effect as delivery of original signatures and that each party may use such electronic signatures as evidence of the execution and
delivery of this Amendment by both parties to the same extent that an original signature could be used.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed and delivered by their respective officers
thereunto duly authorized as of the date first above written.

PRIME REINSURANCE COMPANY, INC.,
as Grantor

By: /s/Reza Shah
Name: Reza Shah
Title: CEO

PRIMERICA LIFE INSURANCE COMPANY,
as Beneficiary

By: /s/ Dan Settle
Name: Dan Settle
Title: Executive Vice President

THE BANK OF NEW YORK MELLON,
as Trustee

By: /s/ Ignazio Tamburello
Name: Ignazio Tamburello
Title: Vice President

[Signature Page to Amendment No. 1 to the 10% Coinsurance Economic Trust Agreement]



EXHIBIT 10.6

AMENDMENT NO. 1 TO THE
10% COINSURANCE EXCESS TRUST AGREEMENT

This AMENDMENT NO. 1, dated as of March 31, 2016 (the “Amendment”), to the 10% Coinsurance Excess Trust Agreement, dated March
29,2010 (the “Agreement”), among Prime Reinsurance Company, a special purpose financial insurance company organized under Section
6048f of Title 8 of the Vermont Statutes Annotated (the “Grantor”), Primerica Life Insurance Company, a Massachusetts-domiciled stock life
insurance company (the “Beneficiary”), and The Bank of New York Mellon, a banking corporation with trust powers organized and existing
under the laws of the State of New York (the “Trustee”) (the Grantor, the Beneficiary and the Trustee are hereinafter each sometimes referred
to individually as a “Party” and collectively as the “Parties”).

WITNESSETH:

WHEREAS, the Grantor, the Beneficiary and the Trustee have entered into the Agreement on the terms and subject to the conditions
set forth therein; and

WHEREAS, the Grantor, the Beneficiary and the Trustee now desire to amend the Agreement as hereinafter set forth;

NOW, THEREFORE, for and in consideration of the premises and for other good and valuable consideration, the receipt of which is
hereby acknowledged, the Parties hereby agree as follows:

1. Definitions.

Capitalized terms used but not otherwise defined in this Amendment shall have the respective meanings set forth in the Agreement.

2. Amendment to Trust Agreement.
(i) Schedule A of the Agreement is hereby amended and restated as set forth on Annex I hereto.
(i1) Section 17 of the Agreement is hereby amended and restated as follows:

Unless otherwise provided in this Agreement, any notice and other communication required or permitted hereunder shall be in writing and
shall be (i) delivered personally, (ii) sent by electronic media (by SWIFT, emailed pdf or other similar and reliable means), or in the event that
electronic transmission is unavailable for any reason, by facsimile transmission (and immediately after transmission confirmed by telephone),
or (iii) sent by certified, registered or express mail, postage prepaid; provided, however, that any Party delivering a communication by
facsimile transmission shall retain the electronically generated confirmation of delivery, showing
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the telephone number to which the transmission was sent and the date and time of the transmission. Any such notice shall be deemed given
when so delivered personally, sent by electronic media or by facsimile transmission (and immediately after such facsimile transmission
confirmed by telephone) or, if mailed, on the date shown on the receipt therefor, as follows:

if to the Grantor:

Prime Reinsurance Company, Inc.
c/o Marsh Management Services Inc.
100 Bank Street, Suite 600,
Burlington, Vermont 05402
Facsimile: (802) 864-0328

with copies to (which shall not constitute notice to the Grantor for purposes of this Section 17):

Robert Sullivan, Esq.

Jon Hlafter, Esq.

Skadden, Arps, Slate, Meagher & Flom LLP
Four Times Square

New York, New York 10036

(212) 735-3000

if to the Beneficiary:

Primerica Life Insurance Company
1 Primerica Parkway

Duluth, GA 30099-0001
Facsimile: (770) 564-6174

with copies to (which shall not constitute notice to the Beneficiary for purposes of this Section 17):

if to the Trustee:

David Luce, Esq.

DLA Piper LLP (US)

1251 Avenue of the Americas
New York NY 10020

(212) 335-4735

The Bank of New York Mellon

101 Barclay Street

Mailstop: 101-0850

New York, New York 10286

Attention: Insurance Trust and Escrow Group/Patricia Scrivano
Facsimile: (732) 667-9536



Each Party may from time to time designate a different address for notices, directions, requests, demands, acknowledgments and other
communications by giving written notice of such change to the other Parties.

3. Representations and Warranties.

The Grantor, the Beneficiary and the Trustee each hereby represents and warrants with respect to itself as of the date of this Amendment, that:

§)] It is duly organized and existing under the laws of the jurisdiction of its organization, with full power to carry on its business as
now conducted, to enter into this Amendment and to perform its obligations hereunder; and

(i1) This Amendment has been duly authorized, executed and delivered by it, constitutes a valid and legally binding obligation of it,
enforceable in accordance with its terms, and no statute, regulation, rule, order, judgment or contract binding on it prohibits it’s
execution or performance of this Amendment.

4. Governing Law.

This Amendment shall be subject to and construed in accordance with the laws of the Commonwealth of Massachusetts, without giving effect
to the principles of conflicts of law thereof. Each party hereto hereby waives trial by jury in any judicial proceeding involving, directly or
indirectly, any matter (whether sounding in tort, contract or otherwise) in any way arising out of or related to this agreement or the relationship
established hereunder. This provision is a material inducement for the parties to enter into this Amendment. Each Party hereby irrevocably
waives, to the fullest extent permitted by applicable law, any objection which it may now or hereafter have to the laying of venue of any such
proceeding brought in such a court and any claim that such proceeding brought in such a court has been brought in an inconvenient forum. The
establishment and maintenance of the Trust Account, and all interests, duties and obligations with respect thereto, shall be governed by the
laws of the Commonwealth of Massachusetts.

5. Successors and Assigns.
The provisions of this Amendment shall be binding upon and inure to the benefit of the Parties and their respective successors and assigns.
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6. Ratification.

Except as expressly modified hereby, all of the terms of the Agreement shall remain in full force and effect.

7. Severability.

In the event that any provision of this Amendment shall be declared invalid or unenforceable by any regulatory body or court having
jurisdiction, such invalidity or unenforceability shall not affect the validity or enforceability of the remaining portions of this Amendment.

8. Headings.

The headings of the Sections have been inserted for convenience of reference only and shall not be deemed to constitute a part of this
Amendment.

9. Counterparts.

This Amendment may be executed in any number of counterparts, each of which when so executed and delivered shall constitute an original,
but all of such counterparts together shall constitute but one and the same Amendment. The parties may sign and deliver this Amendment by
electronic transmission, including PDF. All the parties agree that the delivery of the Amendment by electronic transmission shall have the
same force and effect as delivery of original signatures and that each party may use such electronic signatures as evidence of the execution and
delivery of this Amendment by both parties to the same extent that an original signature could be used.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed and delivered by their respective officers
thereunto duly authorized as of the date first above written.

PRIME REINSURANCE COMPANY, INC.,
as Grantor

By: /s/ Reza Shah
Name: Reza Shah
Title: CEO

PRIMERICA LIFE INSURANCE COMPANY,
as Beneficiary

By: /s/ Dan Settle
Name: Dan Settle
Title: Executive Vice President

THE BANK OF NEW YORK MELLON,
as Trustee

By: /s/ Ignazio Tamburello
Name: Ignazio Tamburello
Title: Vice President

[Signature Page to Amendment No. 1 to the 10% Coinsurance Excess Trust Agreement]



EXHIBIT 10.7

AMENDED AND RESTATED
CAPITAL MAINTENANCE AGREEMENT

This AMENDED AND RESTATED Capital Maintenance Agreement (this "Capital Agreement") dated as of March 31, 2016 is
made by and between CITIGROUP INC., a Delaware corporation (the "Obligor"), and PRIME REINSURANCE COMPANY, INC., a special
purpose financial captive insurance company organized under Section 6048f of Title 8 of the Vermont Statutes Annotated (together with its
successors and permitted assigns, the "Prime Re") and hereby amends and restates in its entirety that certain Capital Maintenance Agreement,
dated as of March 31, 2010 made by and between the Obligor and Prime Re (the "Original Agreement").

WHEREAS, Prime Re is an indirect wholly owned subsidiary of the Obligor;

WHEREAS, Prime Re will enter into a reinsurance agreement with Primerica Life Insurance Company, a stock life insurance
company domiciled in the State of Massachusetts (the "Ceding Company"), pursuant to which Prime Re will reinsure 10% of certain liabilities
arising under certain term life insurance policies issued by the Ceding Company (the "10% Coinsurance Agreement"); and

WHEREAS, Prime Re and Swiss Re Life & Health America Inc., a life insurance company domiciled under the laws of Missouri
("SRLHA") entered into a master transaction agreement on January 25, 2016 (the "Master Transaction Agreement");

WHEREAS, the Obligor has delivered a limited guarantee, dated the date hereof, to SRLHA (the "Limited Guarantee");

WHEREAS, the Obligor has determined that its corporate interests will be furthered by its entering into this Capital Agreement to
support Prime Re's obligations under the 10% Coinsurance Agreement.

NOW, THEREFORE, in consideration of the mutual and several promises and undertakings herein contained, and for good and
valuable consideration, the receipt and adequacy of which are hereby acknowledged, the Obligor and Prime Re (individually, a "Party" and
collectively, the "Parties") hereby agree as follows.

1. Definitions. The following terms, when used in this Capital Agreement, shall have the meanings set forth in this
Section 1.

(a) "Aggregate Statutory Book Value" means the aggregate Statutory Book Value of the assets on deposit in the
Surplus Account owned by Prime Re.



(b) "Annual Statement" means the annual statement that complies with Title 8 Vermont Statutes Annotated,
Chapter 101, subchapter 3561 and is required to be filed by Prime Re in accordance with its Plan of Operation.

(©) "Assets" means the types of assets meeting the investment guidelines set forth in Prime Re's Investment
Management Agreement.

(d) "Assumptions" shall have the meaning specified in Section 2(a).
(e) "Capital Agreement" shall have the meaning set forth in the Preamble.
® "Capital Threshold" means (i) in the case of the quarter-end of the fourth quarter of each calendar year, 250%

of Prime Re's Company Action Level Risk Based Capital as reported in Prime Re's Risk Based Capital Report as most recently filed with the
State of Vermont as appropriately adjusted to comply with the Assumptions, and (ii) in the case of the quarter-ends of each of the first three
quarters of each calendar year, 250% of Prime Re's estimated Company Action Level Risk Based Capital at such quarter-end, such estimate to
be prepared by Prime Re in good faith on a basis consistent with the calculation for its Company Action Level Risk Based Capital as reported
in Prime Re's Risk Based Capital Report as most recently filed with the State of Vermont, as determined subject to the Assumptions. If the VT
DOI ceases to use the term Company Action Level Risk Based Capital, then Company Action Level Risk Based Capital shall mean the
comparable term then used by the NAIC, as determined subject to the Assumptions. If the NAIC ceases to establish risk based capital
requirements, then Company Action Level Risk Based Capital shall mean the comparable term that was last established by the NAIC, as
determined subject to the Assumptions.

(2) "Ceding Company" shall have the meaning set forth in the Preamble.

(h) "Collateralized Stop Loss Reinsurance Agreement" means the Collateralized Stop Loss Reinsurance
Agreement, dated as of the date hereof, by and between Prime Re and Pecan Re, a special purpose financial captive insurance company
organized under Section 6048f of Title 8 of the Vermont Statutes Annotated.

(i) "Company Action Level Risk Based Capital" shall have the meaning set forth in Title 8 Vermont Statutes
Annotated, Chapter 159, subchapter 8301(12)(A).

)] "Effective Date" means March 31, 2010.

(k) "Fair Value" means, for the purposes of determining the fair market value of any Assets contributed by the

Obligor pursuant to Section 2(a) of this Capital Agreement, fair market value determined using prices published by a nationally recognized
pricing service for Assets for which such prices are available and for Assets for which such prices are not available, fair market value
determined using methodologies consistent with those which Prime Re uses for determining the fair market value of assets held in its general
account in the ordinary course of business.

)] "Federal Reserve" shall have the meaning set forth in Section 2(a).
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(m) "Governmental Authority" means any federal, state, county, local, foreign or other governmental or public
agency, instrumentality, commission, authority or self-regulatory organization, board or body.

(n) "Investment Management Agreement" means the investment management agreement dated March 26, 2010
between Conning Asset Management Company and Prime Re, as may be amended from time to time.

(o) "Master Transaction Agreement" shall have the meaning set forth in the Preamble.

(p) "Maximum Amount" means, as of a particular date, an aggregate amount of cash and/or Fair Value of Assets
equal to the lesser of (x) $512 million, or (y) 15% of Statutory Reserves, determined as of the five year anniversary of the Effective Date and
each subsequent anniversary date thereafter.

(@) "NAIC" means the National Association of Insurance Commissioners, together with any successor
organization or regulatory agency having similar duties.

(r) "Obligor" shall have the meaning set forth in the Preamble.

(s) "Plan of Operation" means the detailed plan of operation as approved by the VT DOI on or prior to the
Effective Date that complies with the requirements of Title 8 Vermont Statutes Annotated, Chapter 141, subchapter 6002(c)(1)(B).

) "Prime Re" shall have the meaning set forth in the Preamble.

(u) "Risk Based Capital Report" means the risk based capital report that complies with Title § Vermont Statutes

Annotated, Chapter 159, subchapter 8302 and is required to be filed by Prime Re, commencing with the year ended December 31, 2010, in
accordance with its Plan of Operation.

W) "Statutory Book Value" means with respect to any asset, the amount, before adding accrued interest, that is
permitted to be carried by Prime Re as an admitted asset under statutory accounting procedures and practices as promulgated by the NAIC,
consistently applied, subject to the Assumptions.

(w) "Statutory Reserves" means an amount equal to the Reinsurer's Quota Share of Statutory Reserves (as
defined in the 10% Coinsurance Agreement).

x) "Surplus Account" means the segregated account registered in the name of Prime Re, and established
and maintained with The Bank of New York Mellon and designated as Account No. 390225, Reference: "Prime Re Co Surplus Account".

) "10% Coinsurance Agreement" shall have the meaning set forth in the Preamble.

(2) "Total Adjusted Capital" means (i) in the case of the quarter-end of the fourth quarter of each
calendar year, the Total Adjusted Capital as reported in Prime Re's Annual
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Statement as most recently filed with the State of Vermont, as appropriately adjusted to comply with the Assumptions, and (ii) in the case of
the quarter-ends of each of the first three quarters of each calendar year, Prime Re's estimated Total Adjusted Capital at such quarter-end, such
estimate to be prepared by Prime Re in good faith on a basis consistent with the calculation for its Total Adjusted Capital as reported in Prime
Re's Annual Statement as most recently filed with the State of Vermont, subject to the Assumptions.

(aa) "VT DOI" means the Department of Financial Regulation of the State of Vermont together with any
successor organization or regulatory agency having similar duties.

2. Maintenance of Risk-Based Capital.

(a) If, at the end of any quarter during the term of this Capital Agreement, Prime Re's Total Adjusted Capital or
Aggregate Statutory Book Value is less than the Capital Threshold, then the Obligor shall contribute, or cause one of its subsidiaries to
contribute, additional capital to Prime Re, in the form of cash and/or Fair Value of Assets, in such aggregate amount as shall cause each of
Prime Re's Total Adjusted Capital and Aggregate Statutory Book Value, immediately upon receipt of such contribution, to equal or exceed the
Capital Threshold; provided, however, that Prime Re's Total Adjusted Capital, Aggregate Statutory Book Value and the Capital Threshold
shall be calculated (x) with the proceeds resulting from the sale of the Preferred Stock accounted for as surplus; (y) without giving effect to
liabilities created or in connection with the Collateralized Stop Loss Reinsurance Agreement and assuming that Prime Re is not the owner of
any assets in the Prime-Funded Reserves Trust Account, but including any risk-based capital charge in respect of the assets held in the Prime-
Funded Reserves Trust Account that would apply if Prime Re were the owner thereof and (z) otherwise without giving effect to any deviation
from statutory accounting principles, consistently applied, as promulgated by the NAIC, or to any permitted or prescribed practice with respect
thereto (the "Assumptions"); provided, further, that no contribution from the Obligor will be required if the lesser of Prime Re's Total
Adjusted Capital and Aggregate Statutory Book Value is less than the Capital Threshold by no more than $100,000. Prime Re shall furnish its
Annual Statements and its Risk Based Capital Reports to the Obligor promptly upon filing thereof with the VT DOI, together with its
calculation of Company Action Level Risk Based Capital and Total Adjusted Capital, for the fourth quarter of the applicable calendar year and
reasonable detail illustrating the basis on which such calculations were made, including the Assumptions, and a statement of the assets on
deposit in the Surplus Account, their respective Statutory Book Values and the Aggregate Statutory Book Value as of the quarter end
corresponding to such Annual Statement and Risk Based Capital Report. In the case of the first three quarters of each calendar year, Prime Re
shall provide its estimated calculations of Company Action Level Risk Based Capital and Total Adjusted Capital to the Obligor within 20
calendar days of each quarter-end, accompanied by reasonable detail illustrating the basis upon which such estimates were prepared and a
statement of the assets on deposit in the Surplus Account, their respective Statutory Book Values and the Aggregate Statutory Book Value as
of such quarter end. In the event that Prime Re determines that its Total Adjusted Capital or Aggregate Statutory Book Value is less than the
Capital Threshold at any particular quarter-end, it shall also deliver a statement to the Obligor simultaneously with its delivery of the Risk
Based Capital Report or quarterly estimate, as the case may be, which identifies the amount of any such deficiency and makes a demand to the
Obligor for payment in the amount of the greatest such deficiency pursuant to this Section 2(a). The Obligor shall cause payment of the
required amount to Prime Re within 45 calendar days




from receipt of any such demand for payment made by, or on behalf of, Prime Re; provided, however, if any notice to and/or approval by the
Board of Governors of the Federal Reserve System (the "Federal Reserve") is required for Obligor to make such payment, Obligor shall have
provided such notice to, and/or obtained such required approval from, the Federal Reserve within such 45 day period. Such 45 day period is
subject to extension upon the consent of the Ceding Company, consent which shall not be unreasonably conditioned, delayed or withheld;
provided, however, the Ceding Company shall not be required to consent to extend such period beyond an additional 45 days, for a total not to
exceed 90 days, in accordance with the 10% Coinsurance Agreement. The Obligor agrees to promptly provide all required notices to, and
make all required filings with, the Federal Reserve and to diligently pursue all approvals required to be obtained to make any required payment
hereunder; provided, however, to the extent information is required from the Ceding Company to complete any such notice or approval filing,
the Ceding Company will cooperate to promptly provide such information to the Obligor.

(b) Notwithstanding anything in this Capital Agreement to the contrary, the Obligor shall never be
required to make aggregate payments under this Section 2 over the term of this Capital Agreement that exceed the Maximum Amount
applicable at the time any payment is required to be made by Obligor pursuant to Section 2 of this Capital Agreement. For purposes
of such determination, any payment required to be made under Section 3 or Section 4 hereof shall not constitute a payment required
to be made under this Section 2.

3. Obligations under the Master Transaction Agreement; Guarantees.

(a) If Prime Re makes one or more payments under the Master Transaction Agreement and, at the end of any
quarter during the term of this Agreement, Prime Re's Total Adjusted Capital or Aggregate Statutory Book Value is less than the Capital
Threshold, then the Obligor shall contribute, or cause one of its subsidiaries to contribute, additional capital to Prime Re, in the form of cash
and/or Fair Value of Assets, in an amount equal to the lesser of (i) the excess, if any, of the aggregate amount of such payments over the
aggregate amount of any prior contributions made pursuant to this Section 3(a) and (ii) such aggregate amount as shall cause each of Prime
Re's Total Adjusted Capital and Aggregate Statutory Book Value, immediately upon receipt of such contribution, to equal or exceed the
Capital Threshold. If Prime Re determines that any such payment is due, it shall deliver a statement to the Obligor simultaneously with its
delivery of the Risk Based Capital Report or quarterly estimate in respect of such quarter pursuant to Section 2, of the amount due, together
with reasonably supporting calculations therefore, making a demand to the Obligor for the payment of such amount pursuant to this Section
3(a). The Obligor shall cause payment of the required amount to Prime Re within 45 calendar days from receipt of any such demand for
payment made by, or on behalf of, Prime Re; provided, however, if any notice to and/or approval by the Federal Reserve is required for
Obligor to make such payment, Obligor shall have provided such notice to, and/or obtained such required approval from, the Federal Reserve
within such 45 day period. Such 45 day period is subject to extension upon the consent of the Ceding Company, consent which shall not be
unreasonably conditioned, delayed or withheld; provided, however, the Ceding Company shall not be required to consent to extend such period
beyond an additional 45 days, for a total not to exceed 90 days, in accordance with the 10% Coinsurance Agreement. The Obligor agrees to
promptly provide all required notices to, and make all required filings with, the Federal Reserve and to diligently pursue all approvals required
to be obtained to make any required payment




hereunder; provided, however, to the extent information is required from the Ceding Company to complete any such notice or approval filing,
the Ceding Company will cooperate to promptly provide such information to the Obligor.

(b) The Obligor shall not, and shall cause its Affiliates not to, during the term of this Agreement, assert, and
hereby waives during the term of this Agreement, all rights of subrogation or contribution, whether arising by contract, operation of law
(including any such right arising under any applicable insurance insolvency law or bankruptcy law or code) or otherwise by reason of any
payment by it pursuant to the Limited Guarantee or any other guarantee of any obligations of Prime Re.

4. Tax-Related Obligations. If Prime Re makes one or more payments in respect of any United States federal income
tax liability of Prime Re (including, for the avoidance of doubt, any estimated tax payments) to either (a) the United States Treasury
Department or (b) any affiliate pursuant to any tax sharing, tax allocation or similar agreement that, in the case of either clause (a) or (b) or a
combination of both, and, at the end of any quarter during the term of this Agreement, Prime Re's Total Adjusted Capital or Aggregate
Statutory Book Value is less than the Capital Threshold, then the Obligor shall contribute, or cause one of its subsidiaries to contribute,
additional capital to Prime Re, in the form of cash and/or Fair Value of Assets, in an amount equal to the lesser of (i) the excess, if any, of the
aggregate amount of such payments over the aggregate amount of any prior contributions made pursuant to this Section 4 and (ii) such
aggregate amount as shall cause each of Prime Re's Total Adjusted Capital and Aggregate Statutory Book Value, immediately upon receipt of
such contribution, to equal or exceed the Capital Threshold. If Prime Re determines that any such payment is due, it shall deliver a statement to
the Obligor simultaneously with its delivery of the Risk Based Capital Report or quarterly estimate in respect of such quarter pursuant to
Section 2, of the amount due, together with reasonably supporting calculations therefore, making a demand to the Obligor for the payment of
such amount pursuant to this Section 4. The Obligor shall cause payment of the required amount to Prime Re within 45 calendar days from
receipt of any such demand for payment made by, or on behalf of, Prime Re; provided, however, if any notice to and/or approval by the Federal
Reserve is required for Obligor to make such payment, Obligor shall have provided such notice to, and/or obtained such required approval
from, the Federal Reserve within such 45 day period. Such 45 day period is subject to extension upon the consent of the Ceding Company,
consent which shall not be unreasonably conditioned, delayed or withheld; provided, however, the Ceding Company shall not be required to
consent to extend such period beyond an additional 45 days, for a total not to exceed 90 days, in accordance with the 10% Coinsurance
Agreement. The Obligor agrees to promptly provide all required notices to, and make all required filings with, the Federal Reserve and to
diligently pursue all approvals required to be obtained to make any required payment hereunder; provided, however, to the extent information
is required from the Ceding Company to complete any such notice or approval filing, the Ceding Company will cooperate to promptly provide
such information to the Obligor.

5. No Guarantee. This Capital Agreement is not, and nothing herein contained and nothing done pursuant hereto by
the Obligor shall be deemed to constitute, a direct or indirect guarantee by the Obligor of the payment of any debt or other obligation,
indebtedness or liability, of any kind or character whatsoever, of Prime Re, if any.
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6. Representations and Warranties. The Obligor represents and warrants that: (a) it is a corporation duly organized,
validly existing and in good standing under the laws of the State of Delaware; (b) it has all requisite corporate power and authority and has
obtained all authorizations and approvals required in order to execute, deliver and perform this Capital Agreement and to perform its
obligations hereunder; (c) this Capital Agreement has been duly executed and delivered by it and constitutes a valid and binding agreement of
the Obligor enforceable in accordance with the terms hereof; and (d) the execution, delivery and performance of this Capital Agreement and
the consummation of the obligations contemplated hereby will not (i) violate any provision of the Articles of Incorporation, Bylaws or other
charter or organizational document of the Obligor, or (ii) violate any order, judgment, injunction, award or decree of any court, arbitrator or
Governmental Authority against, or binding upon, or any agreement with, or condition imposed by, any Governmental Authority, foreign or
domestic, binding upon the Obligor, except when any such violation would not have a material adverse effect on this Capital Agreement or the
consummation of the transactions contemplated hereby.

7. Termination. This Capital Agreement shall terminate on the date as of which all of the obligations of Prime Re
under the 10% Coinsurance Agreement are fully and finally discharged; provided, that Section 2 shall terminate on the earlier of such date and
the date as of which the Obligor has made aggregate payments under this Capital Agreement equal to or greater than the Maximum Amount
applicable at the time any payment is required to be made by the Obligor pursuant to Section 2 of this Capital Agreement.

8. Third Party Approvals.

(a) No Party may assign, delegate or otherwise transfer any of its rights or obligations under this Capital
Agreement or amend this Capital Agreement without the prior written consent of both the Ceding Company and the Massachusetts Division of
Insurance, such consent not to be unreasonably withheld or delayed so long as (i) such successors or assigns have sufficient financial
capabilities to meet any outstanding obligations that may exist at the time of such assignment and (ii) such amendment does not have a material
adverse effect on the Ceding Company's rights under the 10% Coinsurance Agreement. Any assignment, delegation or transfer in violation of
the foregoing shall be null and void and of no effect.

(b) The Parties hereby acknowledge that each of the Ceding Company and the Massachusetts Division of
Insurance is an express third party beneficiary of this Capital Agreement. In the event that Prime Re shall fail to enforce any of its rights under
this Capital Agreement in a timely manner, each of the Ceding Company and the Massachusetts Division of Insurance shall have the right to
enforce such rights on behalf of and in the name of Prime Re. Prime Re shall reimburse each of the Ceding Company or the Massachusetts
Division of Insurance, as applicable, for actual reasonable expenses incurred by the Ceding Company or the Massachusetts Division of
Insurance, as applicable, pursuant to this Section 8(b).

() Prime Re shall provide each of the Ceding Company and the Massachusetts Division of Insurance, as
promptly as practicable, copies of all Annual Statements, Risk Based Capital Reports (or quarterly estimates thereof), calculations of Total
Adjusted Capital and Company Action Level Risk Based Capital, statements of Statutory Book Value, written regulatory correspondence
relating to the Risk Based Capital Reports, and any statements of deficiencies or notices made by Prime Re to the Obligor pursuant to Sections
2,3,



4 or 7 hereof. In addition, Prime Re shall promptly notify each of the Ceding Company and the Massachusetts Division of Insurance in the
event that the Obligor shall fail to make the required payments upon demand in accordance with Section 2, 3 or 4 hereof.

9. No Third Party Beneficiaries. Except as otherwise provided in Section 8 herein, no provision of this Capital
Agreement is intended to confer upon any person other than the Parties hereto any rights or remedies hereunder.

10. Governing Law. This Capital Agreement shall be governed by and construed and interpreted in accordance with
the laws of the State of New York, without giving effect to the principles of conflicts of law thereof. Any proceeding to resolve a dispute
arising out of or related to this Capital Agreement may be brought in any Federal or state court in the state of New York. The Parties consent to
service and jurisdiction of such courts.

11. Notices. All notices, requests, claims, demands and other communications under this Capital Agreement shall be
in writing and shall be given or made (and shall be deemed to have been duly given or made upon receipt) by delivery in person, by overnight
courier service, by facsimile with receipt confirmed (followed by delivery of an original via overnight courier service) or by registered or
certified mail (postage prepaid, return receipt requested) to the respective Parties at the following addresses (or at such other address for a
Party as shall be specified in a notice given in accordance with this Section 11):

If to Prime Re to:

Prime Reinsurance Company, Inc.
c/o Marsh Management Services Inc.
100 Bank Street, Suite 600,
Burlington, Vermont 05402

With copies to (which shall not constitute notice to Prime Re for purposes of this Section 11):

Jeffrey P. Johnson, Esq.

Primmer Piper Eggleston & Cramer PC
150 South Champlain Street

P.O. Box 1489

Burlington, VT 05402-1489

If to the Obligor to:

Citigroup Inc.



With copies to (which shall not constitute notice to the Obligor for purposes of this Section 11):

Robert J. Sullivan, Esq.

Jon Hlafter, Esq.

Skadden, Arps, Slate, Meagher & Flom LLP
Four Times Square

New York, New York 10036

(212) 735-3000

12. Severability. If any provision of this Capital Agreement is held to be invalid, illegal or unenforceable under any
present or future law or if determined by a court of competent jurisdiction to be unenforceable, and if the rights or obligations of the Obligor or
Prime Re under this Capital Agreement will not be materially and adversely affected thereby, such provision shall be fully severable, and this
Capital Agreement will be construed and enforced as if such illegal, invalid or unenforceable provision had never comprised a part of this
Capital Agreement, and the remaining provisions of this Capital Agreement shall remain in full force and effect and will not be affected by the
illegal, invalid or unenforceable provision or by its severance herefrom.

13. Entire Agreement. This Capital Agreement represents the entire agreement between the Parties hereto with
respect to the subject matter of this Capital Agreement. There are no understandings between the Parties with respect to the subject matter of
this Capital Agreement other than as expressed herein and expressed in the 10% Coinsurance Agreement.

14. Successors and Assigns. The provisions of this Capital Agreement shall be binding upon and inure to the benefit
of the Parties hereto and their respective successors and assigns; provided that no Party may assign, delegate or otherwise transfer any of its
rights or obligations under this Capital Agreement without the consent of the other Party hereto and subject to Section 8 hereof, such consent
not to be unreasonably withheld or delayed._

15. Amendment. Subject to Section 8 hereof, any provision of this Capital Agreement may be amended if, but only
if, such amendment is in writing and is signed by each Party to this Capital Agreement. Any change or modification to this Capital Agreement
shall be null and void unless made by an amendment hereto signed by each Party to this Capital Agreement.

16. Enforcement. Failure on the part of any Party to act or declare any other Party in default shall not constitute a
waiver by such Party of any of its rights hereunder where such default has occurred and is continuing.

17. Interpretation.

(a) When a reference is made in this Capital Agreement to a Section, such reference shall be to a Section to this
Capital Agreement unless otherwise indicated. The Section headings contained in this Capital Agreement are solely for the purpose of
reference, are not part of the agreement of the Parties and shall not affect in any way the meaning or interpretation of this Capital

Agreement. Whenever the words "include," "includes" or "including" are used in
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this Capital Agreement, they shall be deemed to be followed by the words "without limitation." The words "hereof", "herein" and "hereunder"
and words of similar import when used in this Capital Agreement shall refer to this Capital Agreement as a whole and not to any particular
provision of this Capital Agreement. The definitions contained in this Capital Agreement are applicable to the singular as well as the plural
forms of such terms and to the masculine as well as to the feminine and neuter genders of such term. Any agreement, instrument or statute
defined or referred to herein or in any agreement or instrument that is referred to herein means such agreement, instrument or statute as from
time to time amended, modified or supplemented, including (in the case of agreements or instruments) by waiver or consent and (in the case of
statutes) by succession of comparable successor statutes. References to a person are also to its permitted successors and assigns.

(b) The Parties have participated jointly in the negotiation and drafting of this Capital Agreement; consequently,
in the event an ambiguity or question of intent or interpretation arises, this Capital Agreement shall be construed as if drafted jointly by the
parties thereto, and no presumption or burden of proof shall arise favoring or disfavoring any party by virtue of the authorship of any
provisions of this Capital Agreement.

18. Counterparts. This Capital Agreement may be executed in one or more counterparts, each of which together shall
be deemed an original, but all of which together shall constitute one and the same instrument.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have caused this Capital Agreement to be executed and delivered as of the day and
year first written above by their respective duly authorized officers.

Citigroup Inc.

By:  /s/John C. Gerspach

Name: John C. Gerspach

Title:  Chief Financial
Officer

Prime Reinsurance Company, Inc.

By: /s/ Reza Shah

Name: Reza Shah

Title: Chief Executive
Officer

[Signature Page to Amended and Restated Capital Maintenance Agreement|



EXHIBIT 10.8

TERMINATION AGREEMENT

This TERMINATION AGREEMENT, dated as of March 31, 2016 (this “Termination Agreement”) is entered into by and among
Primerica Life Insurance Company, a Massachusetts life insurance company (“PLIC”) and Prime Reinsurance Company, Inc. a Vermont
special purpose financial captive insurance company (“Prime Re” and together with PLIC, the “Parties” and each a “Party”).

WHEREAS, PLIC and Prime Re have entered into that certain Monitoring and Reporting Agreement, dated as of March 31, 2010
(the “Agreement”);

WHEREAS, PLIC, Prime Re, Swiss Re Life & Health America Inc. a life insurance company domiciled under the laws of Missouri,
and Pecan Re Inc., a special purpose financial insurance company organized under Section 6048f of Title 8 of the Vermont Statutes Annotated
are parties to the Transaction Cooperation Agreement, dated as of January 25, 2016;

WHEREAS, PLIC and Prime Re, have entered into that certain 80% Coinsurance Agreement, dated as of March 31, 2010, as
amended, supplemented, novated or otherwise modified from time to time (the “80% Coinsurance Agreement”);

WHEREAS, PLIC and Prime Re, have entered into that certain 10% Coinsurance Agreement, dated as of March 31, 2010, as
amended, supplemented, novated or otherwise modified from time to time (the “10% Coinsurance Agreement”);

WHEREAS, the Parties hereto desire to terminate the Agreement on the terms and subject to the conditions set forth herein; and

NOW THEREFORE, in consideration of the premises set forth above and of the respective covenants, agreements, representations
and warranties of the Parties herein contained in the Agreement and other good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged, the Parties agree as follows:



ARTICLE I

TERMINATION; MUTUAL RELEASE

Section 1.1 Definitions. Capitalized terms used and not defined in this Termination Agreement have the respective meanings
assigned to them in the Agreement.

Section 1.2 Termination of the Agreement. Subject to the terms and conditions of this Termination Agreement, the
Agreement is hereby terminated as of the date first written above (the “Termination Date”). From and after the Termination Date, the
Agreement will be of no further force or effect, and the rights and obligations of each of the Parties thereunder shall terminate.

Section 1.3 Mutual Release. In consideration of the covenants, agreements and undertakings of the Parties under this
Termination Agreement, PLIC and Prime Re, each on behalf of itself and its respective present and former parents, subsidiaries, affiliates,
officers, directors, shareholders, members, successors and assigns (collectively, “Releasors™) hereby releases, waives and forever discharges
the other Party and its respective present and former, direct and indirect, parents, subsidiaries, affiliates, employees, officers, directors,
shareholders, members, agents, representatives, permitted successors and permitted assigns (collectively, “Releasees”) of and from any and all
actions, causes of action, suits, losses, liabilities, rights, debts, dues, sums of money, accounts, reckonings, obligations, costs, expenses, liens,
bonds, bills, specialties, covenants, contracts, controversies, agreements, promises, variances, trespasses, damages, judgments, extents,
executions, claims, and demands, of every kind and nature whatsoever, whether now known or unknown, foreseen or unforeseen, matured or
unmatured, suspected or unsuspected, in law, admiralty or equity (collectively, “Claims”), which any of such Releasors ever had, now have, or
hereafter can, shall, or may have against any of such Releasees for, upon, or by reason of any matter, cause, or thing whatsoever from the
beginning of time through the date of this Termination Agreement arising out of or relating to the Agreement, except for any Claims relating to
rights and obligations preserved by, created by or otherwise arising out of this Termination Agreement or Section 21.1 of the 80% Coinsurance
Agreement and the 10% Coinsurance Agreement regarding Confidential Information (as defined therein).

ARTICLE II
MISCELLANEOUS
Section 2.1 Successors and Assigns. This Agreement shall bind and inure to the benefit of and be enforceable by the parties

hereto and their respective successors and assigns. This Agreement may not be assigned by the parties hereto without the requirement of the
consent of the other party, which consent shall not be unreasonably withheld, delayed or conditioned.

Section 2.2 Governing Law. This Agreement shall be governed by and construed in accordance with the internal laws of the
Commonwealth of Massachusetts, without regard to the choice of law principles thereof.
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Section 2.3 Amendment; Counterparts. This Agreement may not be amended without the prior written consent of all Parties
hereto. This Agreement may be executed in one or more counterparts, each of which together shall be deemed an original, but all of which
together shall constitute one and the same instrument.

[Signature pages follow]



IN WITNESS WHEREOF, the parties have executed this Termination Agreement as of the date first above written.

PRIME REINSURANCE COMPANY

By: /s/ Reza Shah

Name: Reza Shah

Title: Chief Executive
Officer

PRIMERICA LIFE INSURANCE COMPANY

By: /s/ Dan Settle

Name: Dan Settle

Title: Executive Vice
President

[Signature Page to Termination Agreement]



EXIBIT 10.9

ASSIGNMENT, TRANSFER AND NOVATION
by and among
PRIME REINSURANCE COMPANY, INC,,
PECAN RE INC.
and
PRIMERICA LIFE INSURANCE COMPANY

Dated as of March 31, 2016
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ASSIGNMENT, TRANSFER AND NOVATION AGREEMENT

This ASSIGNMENT, TRANSFER AND NOVATION AGREEMENT, dated as of March 31, 2016 (this “Agreement”), is entered into by and
among Prime Reinsurance Company, Inc., a special purpose financial insurance company organized under Section 6048f of Title 8 of the
Vermont Statutes Annotated (“Prime Re”), Pecan Re Inc., a special purpose financial insurance company organized under Section 6048f of
Title 8 of the Vermont Statutes Annotated (“Pecan Re”) and Primerica Life Insurance Company, a stock life insurance company domiciled in
the Commonwealth of Massachusetts (together with its successors and permitted assigns, “PLIC”).

WITNESSETH:

WHEREAS, Swiss Re Life & Health America Inc., a life insurance company domiciled under the laws of Missouri
(“SRLHA”) has formed and owns all of the issued and outstanding capital stock of Pecan Re;

WHEREAS, Prime Re and SRLHA have entered into a Master Transaction Agreement, dated as of January 25, 2016 (the
“Master Transaction Agreement”);

WHEREAS, Prime Re and PLIC have entered into that certain 80% Coinsurance Agreement, dated as of March 31, 2010
(the “Coinsurance Agreement”);

WHEREAS, Prime Re, PLIC and the Trustee have entered into that certain 80% Coinsurance Trust Agreement, dated as
of March 29, 2010 (the “Coinsurance Trust Agreement”);

WHEREAS, subject to the terms and conditions set forth herein, Prime Re desires to novate, assign, transfer and convey
the Coinsurance Agreement and the Coinsurance Trust Agreement to Pecan Re with the effect that Pecan Re shall succeed to all rights, duties,
risks, obligations and liabilities of Prime Re under the Coinsurance Agreement and the Coinsurance Trust Agreement, and Pecan Re desires to
accept such novation, assignment, transfer and conveyance;

WHEREAS, PLIC desires to accept and consent to such novation, assignment, transfer and conveyance of the
Coinsurance Agreement and the Coinsurance Trust Agreement;

WHEREAS, concurrently with the execution of this Agreement, Prime Re, Pecan Re, PLIC and the Trustee are
amending the Coinsurance Trust Agreement pursuant to Amendment No. 2 to the Coinsurance Trust Agreement; and

WHEREAS, immediately following the execution of this Agreement, Pecan Re, PLIC and the Trustee, as applicable,
shall amend and restate in its entirety the Coinsurance Agreement and the Coinsurance Trust Agreement.

NOW, THEREFORE, in consideration of the mutual and several promises and undertakings herein contained, and for
other good and valuable consideration, the receipt and



sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally bound, hereby agree as follows:

ARTICLE I

DEFINITIONS
Section 1.01. Definitions. As used in this Agreement, the following terms have the meanings set forth below.

“Affiliate” means, with respect to any Person, at the time in question, any other Person controlling, controlled by or
under direct or indirect common control with such Person. For this purpose, “control” means the power to direct the management and policies
of a Person through the ownership of securities, by contract or otherwise, and the terms “controlling” and “controlled” have meanings

correlative to the foregoing.

“Agreement” has the meaning set forth in the preamble of this Agreement.

“Amended and Restated Coinsurance Agreement” means the Amended and Restated 80% Coinsurance Agreement, dated
as of the date hereof, by and between Pecan Re and PLIC.

“Amended and Restated Coinsurance Trust Agreement” means the Amended and Restated 80% Coinsurance Trust
Agreement, dated as of the date hereof, by and among Pecan Re, PLIC and the Trustee.

“Amendment No. 2 to the Coinsurance Trust Agreement” means Amendment No. 2 to the 80% Coinsurance Trust
Agreement, dated as of the date hereof, by and among Prime Re, Pecan Re, PLIC and the Trustee.

“Ancillary Agreements” has the meaning set forth in the Master Transaction Agreement.
“Code” has the meaning set forth in Section 4.02.

“Coinsurance Agreement” has the meaning set forth in the recitals.

“Coinsurance Trust Agreement” has the meaning set forth in the recitals.

“Collateralized Stop Loss Reinsurance Agreement” has the meaning set forth in the Amended and Restated Coinsurance
Agreement.

“Confidential Information” has the meaning set forth in the Amended and Restated Coinsurance Agreement.
“DAC Tax Election” has the meaning set forth in Section 4.02.

“Effective Time” means 12:00:01 a.m., New York City time, on January 1, 2016.
2



“Governmental Authority” means any government, political subdivision, court, board, commission, regulatory or
administrative agency or other instrumentality thereof, whether federal, state, provincial, local or foreign and including any regulatory authority
which may be partly or wholly autonomous.

“Master Transaction Agreement” has the meaning set forth in the recitals.
“Pecan Re” has the meaning set forth in the preamble of this Agreement.

“Person” means any natural person, corporation, partnership, limited liability company, trust, joint venture or other
entity, including a Governmental Authority.

“PLIC” has the meaning set forth in the preamble of this Agreement.

“Prime-Funded Reserves Trust Account” has the meaning set forth in the Amended and Restated Coinsurance Trust
Agreement.

“Prime Re” has the meaning set forth in the preamble of this Agreement.
“SRLHA” has the meaning set forth in the recitals.

“Transaction Cooperation Agreement” means the Transaction Cooperation Agreement, dated as of January 25, 2016,
between the PLIC, Prime Re, SRLHA and Pecan Re.

“Treasury Regulations” means the Treasury Regulations (including temporary regulations) promulgated by the United
States Treasury Department with respect to the Code or other United States federal tax statutes.

“Trustee” means The Bank of New York Mellon, a banking corporation organized under the laws of the State of New
York.

ARTICLE 11

ASSIGNMENT, TRANSFER AND NOVATION OF COINSURANCE AGREEMENT

Section 2.01. Assignment and Transfer. Effective as of the Effective Time, Prime Re hereby irrevocably novates,
assigns, transfers and conveys to Pecan Re, and Pecan Re hereby (a) accepts such novation, assignment, transfer and conveyance of all of
Prime Re’s rights, title and interest in and to the Coinsurance Agreement and (b) assumes, and shall observe and perform, all of Prime Re’s
duties, risks, obligations and liabilities under the Coinsurance Agreement (whether existing now or arising hereafter with respect to periods on,
before or after the Effective Time).

Section 2.02. Novation. Prime Re, Pecan Re and PLIC acknowledge and agree that the assignment and transfer of the
Coinsurance Agreement from Prime Re to Pecan Re hereunder constitutes a novation, effective as of the Effective Time, of the Coinsurance
Agreement, with the effect that Prime Re shall cease to be a party thereunder and Pecan Re shall be substituted for Prime Re under the
Coinsurance Agreement in all respects as if Pecan Re were



the original party thereunder. For greater certainty, any claim with respect to any reinsurance benefit or any other payment due from Prime Re
under the Coinsurance Agreement that is unpaid as of the Effective Time shall be due and payable by Pecan Re, regardless of the date the
claim was reported or the date of occurrence of the event giving rise to the claim or other payment.

Section 2.03. Consent and Release. PLIC hereby consents to the novation, assignment, transfer, assumption and
conveyance of the Coinsurance Agreement contemplated herein and waives any rights that it may have under the Coinsurance Agreement that
arise or are triggered solely as a result of such novation, assignment, transfer, assumption and conveyance. Prime Re, Pecan Re and PLIC
acknowledge and agree that Prime Re is hereby irrevocably released from all duties, risks, obligations and liabilities under the Coinsurance
Agreement (whether known or unknown and whether existing now or arising hereafter with respect to periods on, before or after the Effective
Time) and shall have no further rights, duties, risks, obligations or liabilities thereunder, it being understood that Pecan Re is assuming all such
rights, duties, risks, obligations and liabilities pursuant to this Agreement and is being substituted for Prime Re under the Coinsurance
Agreement. From and after the Effective Time, PLIC shall not look to Prime Re and instead shall look only to Pecan Re with respect to any
rights it may have under the Coinsurance Agreement. Prime Re, Pecan Re and PLIC acknowledge and agree that any failure on the part of
Pecan Re to perform under the Coinsurance Agreement shall not result in any liability to Prime Re. PLIC agrees that, from and after the
Effective Time, it shall perform any and all of its respective obligations and duties under the Coinsurance Agreement owing to Prime Re for
the benefit of Pecan Re and pay any amounts owing to Prime Re under the Coinsurance Agreement to Pecan Re.

Section 2.04. Continuing Effect of the Coinsurance Agreement. Notwithstanding the novation, assignment, transfer,
assumption and conveyance effected hereunder, the Coinsurance Agreement shall remain in full force and effect and nothing contained herein
shall be interpreted in any way to supersede, modify, replace, amend, change, rescind, waive or otherwise affect any provision of the
Coinsurance Agreement.

Section 2.05. Confidential Information. For so long as the Collateralized Stop Loss Reinsurance Agreement remains in
effect, PLIC irrevocably consents to Pecan Re disclosing Confidential Information to Prime Re and Prime Re agrees to hold such Confidential
Information in strict confidence as if Prime Re were a party to the Amended and Restated Coinsurance Agreement.

ARTICLE 111

ASSIGNMENT, TRANSFER AND NOVATION OF COINSURANCE TRUST AGREEMENT

Section 3.01. Assignment and Transfer. Effective as of the Effective Time, Prime Re hereby irrevocably novates,
assigns, transfers and conveys to Pecan Re, and Pecan Re hereby (a) accepts such novation, assignment, transfer and conveyance of all of
Prime Re’s rights, title and interest in and to the Coinsurance Trust Agreement and (b) assumes, and shall observe and perform, all of Prime
Re’s duties, risks, obligations and liabilities under the



Coinsurance Trust Agreement (whether existing now or arising hereafter with respect to periods on, before or after the Effective Time).

Section 3.02. Novation. The parties hereto acknowledge and agree that the assignment and transfer of the Coinsurance
Trust Agreement from Prime Re to Pecan Re hereunder constitutes a novation, effective as of the Effective Time, of the Coinsurance Trust
Agreement, with the effect that Prime Re shall cease to be a party thereunder and Pecan Re shall be substituted for Prime Re under the
Coinsurance Trust Agreement in all respects as if Pecan Re were the original party thereunder.

Section 3.03. Consent and Release. PLIC hereby consents to the novation, assignment, transfer, assumption and
conveyance of the Coinsurance Trust Agreement contemplated herein and waives any rights that it may have under the Coinsurance Trust
Agreement that arise or are triggered solely as a result of such novation, assignment, transfer, assumption and conveyance. Prime Re, Pecan
Re and PLIC acknowledge and agree that Prime Re is hereby irrevocably released from all duties, risks, obligations and liabilities under the
Coinsurance Trust Agreement (whether known or unknown and whether existing now or arising hereafter with respect to periods on, before or
after the Effective Time) and shall have no further rights, duties, risks, obligations or liabilities thereunder, it being understood that Pecan Re is
assuming all such rights, duties, risks, obligations and liabilities pursuant to this Agreement and is being substituted for Prime Re under the
Coinsurance Trust Agreement. From and after the Effective Time, PLIC shall not look to Prime Re and instead shall look only to Pecan Re
with respect to any rights it may have under the Coinsurance Trust Agreement. Prime Re, Pecan Re and PLIC acknowledge and agree that any
failure on the part of Pecan Re to perform under the Coinsurance Trust Agreement shall not result in any liability to Prime Re. PLIC agrees
that, from and after the Effective Time, it shall perform any and all of its respective obligations and duties under the Coinsurance Trust
Agreement owing to Prime Re for the benefit of Pecan Re and pay any amounts owing to Prime Re under the Coinsurance Trust Agreement to
Pecan Re.

Section 3.04. Continuing Effect of the Coinsurance Trust Agreement. Notwithstanding the novation, assignment,
transfer, assumption and conveyance effected hereunder, the Coinsurance Trust Agreement shall remain in full force and effect and nothing
contained herein shall be interpreted in any way to supersede, modify, replace, amend, change, rescind, waive or otherwise affect any provision
of the Coinsurance Trust Agreement.

Section 3.05. Designation of Prime Re. Pecan Re hereby designates Prime Re as its
designee (a) under Section 2(f) of the Amended and Restated Coinsurance Trust Agreement and (b) with respect to the Prime-Funded Reserves
Trust Account, under Section 4 of the Amended and Restated Coinsurance Trust Agreement, in each case, for so long as the Collateralized
Stop Loss Reinsurance Agreement remains in effect.

ARTICLE 1V
MISCELLANEOUS

Section 4.01. Entire Agreement. This Agreement, the Master Transaction Agreement, the Transaction Cooperation
Agreement and the other Ancillary Agreements, and



any other documents delivered pursuant hereto or thereto (including exhibits and schedules thereto), constitute the entire agreement among the
parties hereto (to the extent parties thereto) and their respective Affiliates with respect to the subject matter hereof and supersede all prior
negotiations, discussions, writings, agreements and understandings, oral and written, between the parties with respect to the subject matter
hereof and thereof. For the avoidance of doubt, the execution and delivery of this Agreement, in and of itself, shall not amend or modify the
Master Transaction Agreement, the Transaction Cooperation Agreement and the other Ancillary Agreements, and any other documents
delivered pursuant hereto or thereto (including exhibits and schedules thereto) or any related valid and binding written agreement among the
parties or any of their Affiliates or any of the parties’ respective rights or remedies thereunder, each which agreement remains in full force and
effect on the date hereof.

Section 4.02. DAC Tax Election.

(a) Prime Re and Pecan Re agree to the election pursuant to Treasury Regulations section 1.848-2(g)(8) (such
election being referred to as the “DAC Tax Election”), whereby:

1) the party with the net positive consideration for this Agreement for each taxable
year will capitalize specified policy acquisition expenses with respect to this Agreement without regard to the general deductions
limitation of section 848(c)(1) of the Internal Revenue Code of 1986, as amended (the “Code”);

(ii) the parties agree to exchange information pertaining to the amount of net
consideration under this Agreement each year to ensure consistency. If requested, Prime Re will provide supporting information
reasonably requested by Pecan Re. The parties also mutually agree to exchange information otherwise required by the U.S. Internal
Revenue Service. (The term “net consideration” will refer to the net consideration as defined in Treasury Regulations section 1.848-
2(f)); and

(iii) this DAC Tax Election will be effective for the first taxable year in which this
Agreement is effective and for all years for which this Agreement remains in effect.

(b) Prime Re and Pecan Re will each attach a schedule to their respective federal income tax
returns filed for the first taxable year for which this DAC Tax Election is effective. Such schedule shall identify the Agreement as a
reinsurance agreement for which the DAC Tax Election under Treasury Regulations section 1.848-2(g)(8) has been made.

(©) Each of Prime Re and Pecan Re represents and warrants that it is subject to U.S. taxation
under the provisions of subchapter L of Chapter 1 of the Code.

Section 4.03. Amendments.
(a) Any provision of this Agreement may be amended if, but only if, such amendment is in

writing and is signed by each party to this Agreement. Any change or modification to this Agreement shall be null and void unless made by an
amendment hereto signed by each party to this Agreement.



(b) No failure or delay by any party in exercising any right, power or privilege hereunder
shall operate as a waiver thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of
any other right, power or privilege. The rights and remedies herein provided shall be cumulative and not exclusive of any rights or remedies
provided by law.

Section 4.04. Severability. If any provision of this Agreement is held to be illegal, invalid or unenforceable under any
present or future law or if determined by a court of competent jurisdiction to be unenforceable, and if the rights or obligations of the parties
under this Agreement will not be materially and adversely affected thereby, such provision shall be fully severable, and this Agreement will be
construed and enforced as if such illegal, invalid or unenforceable provision had never comprised a part of this Agreement, and the remaining
provisions of this Agreement shall remain in full force and effect and will not be affected by the illegal, invalid or unenforceable provision or
by its severance herefrom.

Section 4.05. Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the
Commonwealth of Massachusetts, without giving effect to the principles of conflicts of law thereof.

Section 4.06. Notices. Any notice and other communication required or permitted hereunder shall be in writing and
shall be delivered personally or sent by certified, registered or express mail, postage prepaid. Any such notice shall be deemed given when so
delivered personally or, if mailed, on the date shown on the receipt therefore, as follows:

if to Prime Re:

Prime Reinsurance Company, Inc.
c/o Marsh Management Services Inc.
100 Bank Street, Suite 600,
Burlington Vermont 05402

with a copy to (which shall not constitute notice):

Citigroup Inc.

Corporate Law Department

388 Greenwich Street

New York, NY 10013

Attention: General Counsel, M&A Legal
Facsimile: (212) 816-8709

and a copy to (which shall not constitute notice):

Skadden, Arps, Slate, Meagher & Flom LLP
Four Times Square
New York, NY 10036

Attention: Robert J. Sullivan
Jon A. Hlafter
Facsimile: (212) 735-2000



if to Pecan Re:

Pecan Re Inc.

c/o Marsh Management Services, Inc.
P.O. Box 530

100 Bank Street, Suite 610
Burlington, VT 05402-0530
Attention: Kimberly Whitcomb

with a copy to (which shall not constitute notice):

Swiss Re Life & Health America Inc.
175 King Street

Armonk, New York 10504
Attention: John Regan

and a copy to (which shall not constitute notice):

Swiss Re Life & Health America Inc.
175 King Street

Armonk, New York 10504
Attention: Reka Koerner

and a copy to (which shall not constitute notice):

Debevoise & Plimpton LLP

919 Third Avenue

New York, New York 10022

Attention: Alexander R. Cochran

if to PLIC:

Primerica Life Insurance Company
1 Primerica Parkway

Duluth, Georgia 30099

Attention: General Counsel

with a copy to (which shall not constitute notice):

DLA Piper LLP (US)

1251 Avenue of the Americas, 27th Floor
New York, NY 10020

Attention: David D. Luce

Any party may change the names or addresses where notice is to be given by providing notice to the other parties of such change in accordance
with this Section 4.06.



Section 4.07. Consent to Jurisdiction. The parties agrees that in the event of the failure of any party to perform its
obligations under the terms of this Agreement, the party so failing to perform, at the request of another party, shall submit to the jurisdiction of
any court of competent jurisdiction in any state of the United States and shall comply with all requirements necessary to give such court
jurisdiction, and shall abide by the final decision of such court or of any appellate court in the event of an appeal.

Section 4.08. Assignment. This Agreement will inure to the benefit of and be binding upon the respective successors
and permitted assigns of the parties. No party may assign any of its duties or obligations hereunder without the prior written consent of the
other parties. Any such assignment without such consent shall be null and void ab initio.

Section 4.09. Captions. The captions contained in this Agreement are for reference only and are not part of the
Agreement.

Section 4.10. No Waiver; Preservation of Remedies. No consent or waiver, express or implied, by any party to or of
any breach or default by any other party in the performance by such other party of its obligations hereunder shall be deemed or construed to be
a consent or waiver to or of any other breach or default in the performance of obligations hereunder by such other party hereunder. Failure on
the part of any party to complain of any act or failure to act of any other party or to declare any other party in default, irrespective of how long
such failure continues, shall not constitute a waiver by such first party of any of its rights hereunder.

Section 4.11. Counterparts. This Agreement may be executed in one or more counterparts, all of which taken together
shall constitute one and the same instrument, and any of the parties may execute this Agreement by signing such counterpart. This Agreement
shall become effective when each party hereto shall have received a counterpart hereof signed by the other party hereto.

Section 4.12. Interpretation. When a reference is made in this Agreement to a Section, such reference shall be to a
Section to this Agreement unless otherwise indicated. The Section headings contained in this Agreement are solely for the purpose of
reference, are not part of the agreement of the parties and shall not affect in any way the meaning or interpretation of this
Agreement. Whenever the words “include,” “includes” or “including” are used in this Agreement, they shall be deemed to be followed by the
words “without limitation.” The words “hereof”, “herein” and “hereunder” and words of similar import when used in this Agreement shall
refer to this Agreement as a whole and not to any particular provision of this Agreement. The definitions contained in this Agreement are
applicable to the singular as well as the plural forms of such terms and to the masculine as well as to the feminine and neuter genders of such
term. Any agreement, instrument or statute defined or referred to herein or in any agreement or instrument that is referred to herein means such
agreement, instrument or statute as from time to time amended, modified or supplemented, including (in the case of agreements or instruments)
by waiver or consent and (in the case of statutes) by succession of comparable successor statutes. References to a Person are also to its

permitted successors and assigns.



Section 4.13. Third Party Beneficiary. Nothing in this Agreement is intended to give any Person, other than the
parties to this Agreement, their successors and permitted assigns, any legal or equitable right remedy or claim under or in respect of this
Agreement.

[Signature pages follow]

10



IN WITNESS WHEREOF, the parties have executed this Agreement as of the date first above written.

PRIME REINSURANCE COMPANY, INC.

By: /s/ Reza Shah

Name: Reza Shah

Title: Chief Executive
Officer

PECAN RE INC.

By: /s/ Brian Lo
Name: Brian Lo
Title: President

By:  /s/John Gribb

Name: John Gribb
Title:  Senior Vice President and Chief Financial
Officer

PRIMERICA LIFE INSURANCE COMPANY

By:  /s/ Dan Settle
Name: Dan Settle
Title: Executive Vice President

[Signature Page to Assignment, Transfer and Novation Agreement]



EXHIBIT 31.1
Certification of Chief Executive Officer
I, Glenn J. Williams, Chief Executive Officer of Primerica, Inc., certify that:
1. I have reviewed this quarterly report on Form 10-Q of Primerica, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

c¢)  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d)  Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: May 5, 2016 /s/ Glenn J. Williams
Glenn J. Williams

Chief Executive Officer
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EXHIBIT 31.2
Certification of Chief Financial Officer
I, Alison S. Rand, Executive Vice President and Chief Financial Officer of Primerica, Inc., certify that:
1. I have reviewed this quarterly report on Form 10-Q of Primerica, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officers and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules
13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b)  Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

c¢)  Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d)  Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officers and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)  All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b)  Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: May 5, 2016 /s/ Alison S. Rand
Alison S. Rand

Executive Vice President and
Chief Financial Officer
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EXHIBIT 32.1

Certification of CEO and CFO Pursuant to
18 U.S.C. Section 1350,
as Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the quarterly report on Form 10-Q of Primerica, Inc. (the “Company”) for the period ended March 31, 2016, as filed with the Securities and Exchange
Commission on the date hereof (the “Report”), I, Glenn J. Williams, as Chief Executive Officer of the Company, and I, Alison S. Rand, as Executive Vice President and Chief
Financial Officer of the Company, each hereby certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) To my knowledge, the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Glenn J. Williams

Name: Glenn J. Williams
Title: Chief Executive Officer
Date: May 5, 2016

/s/ Alison S. Rand

Name: Alison S. Rand
Title: Executive Vice President and Chief Financial Officer
Date: May 5, 2016
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