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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy
these securities in any state where the offer or sale is not permitted.
 

 
Filed Pursuant to Rule 424(b)(3)

Registration No. 333-173271

SUBJECT TO COMPLETION DATED FEBRUARY 11, 2013
 
PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus Dated April 8, 2011)
 

2,500,000 Shares
 

 

Primerica, Inc.
Common Stock

 

 
Warburg Pincus Private Equity X, L.P. and Warburg Pincus X Partners, L.P. (collectively, “Warburg Pincus”) are selling 2,500,000 shares of our common stock. We

will not receive any of the proceeds from the sale of shares of our common stock being offered hereby.
 

Immediately following completion of this offering, Warburg Pincus will continue to beneficially own 6,591,731 shares of our common stock, or approximately 10.9% of
our outstanding shares of common stock, including 4,103,110 shares which Warburg Pincus has the right to acquire pursuant to the exercise of warrants.
 

Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the trading symbol “PRI.” The last reported sale price of our common stock on the
NYSE on February 11, 2013 was $33.31.
 

 

Investing in our common stock involves a high degree of risk. See the sections entitled “Risk Factors” on page S-6 of this
prospectus supplement and page 2 of the accompanying prospectus before you make your investment decision.
 

The underwriter has agreed to purchase shares of our common stock from Warburg Pincus at a price of $         per share, which will result in approximately $     million
of proceeds to Warburg Pincus. The underwriter may offer shares of our common stock in transactions on the NYSE, in the over-the-counter market or through negotiated
transactions at market prices or at negotiated prices. See “Underwriting.”
 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this prospectus
supplement is truthful or complete. Any representation to the contrary is a criminal offense.
 

The underwriter expects to credit securities entitlements with respect to the shares in book-entry form through the facilities of The Depository Trust Company to the
accounts of its participants, against payment in New York, New York on February     , 2013.
 

 

Citigroup
 
Prospectus Supplement dated February     , 2013.
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The states in which our insurance subsidiaries are domiciled have laws which require regulatory approval for the acquisition of “control” of insurance
companies. Under these laws, there exists a presumption of “control” when an acquiring party acquires 10% or more of the voting securities of an insurance
company or of a company which itself controls an insurance company. Therefore, any person acquiring 10% or more of our outstanding common stock would need
the prior approval of the state insurance regulators of these states or a determination from such regulators that “control” has not been acquired.
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 ABOUT THIS PROSPECTUS SUPPLEMENT
 

This document consists of two parts. The first part is this prospectus supplement, which describes the terms of the offering of the common stock and also adds to and
updates information contained in the accompanying prospectus and the documents incorporated by reference into this prospectus supplement and the accompanying prospectus.
The second part is the accompanying prospectus, which provides more general information. To the extent there is a conflict between the information contained in this
prospectus supplement, on the one hand, and the information contained in the accompanying prospectus or any document incorporated herein and therein by reference, on the
other hand, you should rely on the information in this prospectus supplement.
 

You should rely only on the information contained in or incorporated by reference into this prospectus supplement and the accompanying prospectus. Neither we, nor the
selling stockholders or the underwriter, have authorized anyone to provide you with different information. If anyone provides you with different or inconsistent information,
you should not rely on it. None of Primerica, the selling stockholders or the underwriter is making an offer to sell these securities in any jurisdiction where the offer or sale is
not permitted.
 

You should not assume that the information in this prospectus supplement, the accompanying prospectus or any other offering materials is accurate as of any date other
than the date on the front of each document, regardless of the time of delivery of this prospectus supplement, the accompanying prospectus or any sale of securities. Our
business, financial condition, results of operations and prospects may have changed since then.
 

Except as otherwise indicated or unless the context requires, as used in this prospectus supplement: (i) references to “Primerica,” “we,” “us” and “our” refer to Primerica,
Inc., a Delaware corporation, and its consolidated subsidiaries; and (ii) references to “Warburg Pincus” refer collectively to Warburg Pincus Private Equity X, L.P. and Warburg
Pincus X Partners, L.P.
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 SUMMARY
 

The information below is a summary of the more detailed information included elsewhere or incorporated by reference into this prospectus supplement and the
accompanying prospectus. It does not contain all the information you should consider before purchasing our securities. You should read in their entirety this prospectus
supplement, the accompanying prospectus and any other offering materials, together with the additional information described under the sections entitled “Where You Can
Find More Information” on page S-15 of this prospectus supplement and page 23 of the accompanying prospectus.
 
Our Company
 

We are a leading distributor of financial products to middle income households in the United States and Canada with approximately 92,000 licensed sales
representatives at December 31, 2012. 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 distribution model uniquely positions us to reach underserved middle income consumers in a
cost effective manner and has proven itself in both favorable and challenging economic environments.
 

Our mission is to serve middle income families by helping them make informed financial decisions and providing them with a strategy and means to gain financial
independence. Our distribution model is designed to:
 

Address our clients’ financial needs:    Our sales representatives use our proprietary financial needs analysis tool and an educational approach to demonstrate how our
products can assist clients to provide financial protection for their families, save for their retirement and manage their debt. Typically, our clients are the friends, family
members and personal acquaintances of our sales representatives. Meetings are generally held in informal, face-to-face settings, usually in the clients’ own homes.

 
Provide a business opportunity:    We provide an entrepreneurial business opportunity for individuals to distribute our financial products. Low entry costs and the
ability to begin part-time allow our sales representatives to supplement their income by starting their own independent businesses without incurring significant start-up
costs or leaving their current jobs. Our unique compensation structure, technology, training and back-office processing are designed to enable our sales representatives to
successfully grow their independent businesses.

 
We were the largest provider of individual term life insurance in the United States in 2011 (the latest period for which information is available) based on the amount of

in-force premiums collected, according to LIMRA International, an independent market research organization. In 2012, we issued new term life insurance policies with more
than $68 billion of aggregate face value and sold approximately $4.71 billion of investment and savings products.
 
Recent Developments
 

On February 7, 2013, we announced our consolidated financial results for the fourth quarter and full year ended December 31, 2012. Total revenues were $304.5
million in the fourth quarter of 2012 and net income was $40.3 million, or $0.67 per diluted share. For the full year 2012, total revenues were $1.19 billion and net income
was $173.8 million, or $2.71 per diluted share.
 

We added approximately 36,586 recruits during the fourth quarter of 2012. As of December 31, 2012, we had 92,373 licensed sales representatives, compared to
91,176 licensed sales representatives as of December 31, 2011. During the fourth quarter of 2012, we issued more than 52,000 term life insurance policies and had investment
and savings product sales of approximately $1.24 billion.
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Certain Pending Legal Matters
 

In late 2011 and in 2012, numerous arbitration claims were filed with the Financial Industry Regulatory Association (“FINRA”) against our subsidiary, PFS
Investments Inc. (“PFS Investments”), and certain of its registered representatives seeking unspecified damages arising from the allegation that the representatives improperly
recommended that the claimants transfer their retirement benefits from the Florida Retirement System’s defined benefit plan to its defined contribution plan. Currently, there
are 22 pending arbitrations. Of these arbitrations, 17 have been scheduled for hearings in 2013, including two that are scheduled for hearings in the first quarter of 2013. In
addition, eight lawsuits alleging the same claims against PFS Investments and certain of its registered representatives are pending in Miami-Dade County Circuit Court, and
one lawsuit is pending in Federal Court for the Middle District of Florida. The total number of claimants in the arbitrations and the lawsuits, some of which have multiple
claimants, is 94. The law firm representing the claimants in these matters has engaged in solicitation activities directed to Florida state employees to generate interest in the
matters and has informed us that it has a list of approximately 150 additional state employees who have responded to its solicitations. It is unclear how many additional claims
will be filed. The law firm has demanded a substantial settlement for the claims it has already brought. We believe we have meritorious defenses to the claims, and we intend
to vigorously defend against them. Most of the claims arose between 2002 and 2008, and may be susceptible to statute of limitations defenses. In August 2012, one of the
cases was dismissed by a Palm Beach County Circuit Court on statute of limitations grounds. An appeal of that decision is pending. Despite our defenses, we will incur
significant costs, and possibly liabilities, defending and/or resolving these claims. Unless the claims are resolved, we will incur significant legal fees and litigation-related
expenses in 2013. At this time, we are unable to reasonably estimate a range of possible losses.
 
Accounting Standards Update 2010-26
 

On January 1, 2012, we adopted Accounting Standards Update 2010-26, Accounting for Costs Associated with Acquiring or Renewing Insurance Contracts (“ASU
2010-26”), retrospectively. In accordance with the requirements of the Securities and Exchange Commission (the “SEC”), we were required to revise previously issued
financial statements using the deferral and recognition guidance under ASU 2010-26 for each of the years presented in our Annual Report on Form 10-K for the fiscal year
ended December 31, 2011 (the “2011 Annual Report”). The revision of the previously-issued 2011 Annual Report was made in accordance with applicable accounting rules
and should not be read as a restatement of our 2011 Annual Report. For further information on the revisions to the information contained in our 2011 Annual Report, please
see our Form 8-K filed with the SEC on May 8, 2012 (the “May 8, 2012 Form 8-K”), which is incorporated by reference into this prospectus supplement and the
accompanying prospectus.
 

The following items of the 2011 Annual Report were updated retrospectively to reflect the adoption described above and such items were filed as exhibits to the May 8,
2012 Form 8-K:
 
 •  Item 1. Business (Segment Financial and Geographic Disclosures section);
 
 •  Item 6. Selected Financial Data;
 
 •  Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations;
 
 •  Item 7A. Quantitative and Qualitative Disclosures About Market Risk;
 
 •  Item 8. Financial Statements and Supplementary Data; and
 
 •  Item 15. Exhibits, Financial Statement Schedules ((c) Financial Statement Schedules section).
 

The May 8, 2012 Form 8-K modified and updated the disclosures presented in the 2011 Annual Report for (i) matters relating to the adoption of ASU 2010-26 and its
associated impact and (ii) the addition of Note 19 to
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the consolidated and combined financial statements to disclose the occurrence of subsequent events first publicly disclosed in our Current Reports on Forms 8-K filed with the
SEC on April 2, 2012 and April 18, 2012. The information in the May 8, 2012 Form 8-K should be read in conjunction with the 2011 Annual Report.
 

 
Our principal executive offices are located at 3120 Breckinridge Blvd., Duluth, Georgia 30099, and our telephone number is (770) 381-1000. Our website address is

www.primerica.com. This reference to our website is an inactive textual reference only and is not a hyperlink. The contents of our website are not part of this prospectus
supplement, and you should not consider the contents of our website in making an investment decision with respect to our securities.
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 The Offering
 
Common stock to be sold by Warburg Pincus in this offering 2,500,000 shares (approximately 4.4% of our outstanding common stock)
 
Common stock to be held by Warburg Pincus after this offering 6,591,731 shares, including shares issuable pursuant to warrants (approximately

10.9% of our outstanding common stock, including shares issuable pursuant to
warrants)

 
Common stock outstanding prior to this offering 56,468,934 shares
 
Common stock outstanding after this offering 56,468,934 shares
 
Use of proceeds We will not receive any proceeds from the sale of shares of our common stock being

offered hereby.
 
Trading symbol Our common stock is listed on the NYSE under the trading symbol “PRI.”
 

Throughout this prospectus supplement, unless otherwise indicated, all references to the number and percentage of shares of common stock outstanding:
 
 •  exclude 4,103,110 shares of our common stock issuable upon the exercise of outstanding warrants held by Warburg Pincus at an exercise price of $18.00 per share;

and
 
 •  exclude 1,580,741 shares issuable upon the vesting of outstanding restricted stock units.
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 RISK FACTORS
 

An investment in our common stock involves a high degree of risk. Before making an investment decision, you should carefully consider all of the information included in
this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein. In particular, before deciding whether to invest in
our common stock, you should carefully consider the risk factors and the discussion of risks contained in the 2011 Annual Report, as modified and updated by the May 8, 2012
Form 8-K. See the section entitled “Where You Can Find More Information” on page S-15 of this prospectus supplement and page 23 of the accompanying prospectus. If any of
these risks actually materializes, our business, financial condition and results of operations could be materially adversely affected. As a result, the trading price of our common
stock could decline and you could lose part or all of your investment.
 

 CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS
 

Investors are cautioned that certain statements contained in this prospectus supplement and the accompanying prospectus are “forward-looking” statements. Forward-
looking statements include, without limitation, any statement that may project, indicate or imply future 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. The forward-looking statements contained in
this prospectus supplement are based upon information available to us on the date of this prospectus supplement. These forward-looking statements involve external risks and
uncertainties, including, but not limited to, those described in the section entitled “Risk Factors” in the accompanying prospectus and our reports filed from time to time with the
SEC, which are incorporated by reference into this prospectus supplement, as the same may be amended, supplemented or superseded from time to time by our filings under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), or any other prospectus supplement.
 

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 prospectus supplement, the accompanying prospectus, the documents
incorporated by reference into this prospectus supplement and the accompanying prospectus, 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 and license new recruits, retain sales representatives, or license or maintain the licensing of our sales representatives;
 
 •  changes to the independent contractor status of our sales representatives;
 
 •  our or our sales representatives’ violation of, or non-compliance with, laws and regulations;
 
 •  our or our sales representatives’ failure to protect the confidentiality of client information;
 
 •  differences between our actual experience and our expectations regarding mortality, persistency, expenses and investment yields as reflected in the pricing for our

insurance policies;
 
 •  the occurrence of a catastrophic event that causes a large number of premature deaths of our insureds;
 
 •  changes in federal and state legislation and regulation, including legislation or regulation that affects our insurance and investment product businesses;
 
 •  our failure to meet risk-based capital standards or other minimum capital and surplus requirements;
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 •  a downgrade or potential downgrade in our insurance subsidiaries’ financial strength ratings or in the investment grade ratings for our senior unsecured debt;
 
 •  the effects of credit deterioration and interest rate fluctuations on our invested asset portfolio;
 
 •  incorrectly valuing our investments;
 
 •  inadequate or unaffordable reinsurance or the failure of our reinsurers to perform their obligations;
 
 •  the failure of, or legal challenges to, the support tools we provide to our sales force;
 
 •  heightened standards of conduct or more stringent licensing requirements for our sales representatives;
 
 •  inadequate policies and procedures regarding suitability review of client transactions;
 
 •  the inability of our subsidiaries to pay dividends or make distributions;
 
 •  our ability to generate and maintain a sufficient amount of capital;
 
 •  our non-compliance with covenants of our senior unsecured debt;
 
 •  legal and regulatory investigations and actions concerning us or our sales representatives;
 
 •  the loss of key personnel;
 
 •  the failure of our information technology systems, breach of our information security or failure of our business continuity plan; and
 
 •  fluctuations in Canadian currency exchange rates.
 

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 prospectus supplement and the accompanying prospectus 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.
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 USE OF PROCEEDS
 

We will not receive any proceeds from the sale of shares of our common stock being offered hereby. All of the net proceeds from this offering will be received by
Warburg Pincus.
 

 PRICE RANGE OF COMMON STOCK
 

Our common stock is principally traded on the NYSE under the trading symbol “PRI.” The quarterly high and low sales prices per share of our common stock, as
reported on the NYSE for the periods since our initial public offering on April 1, 2010, as well as dividends per share paid per quarter were as follows:
 

   

High

   

Low

   

Dividends

 
2013                
1st quarter (through February 11, 2013) (1)   $34.35    $30.38    $ —    

2012                
4th quarter   $30.08    $27.22    $ 0.09  
3rd quarter    30.29     26.02     0.07  
2nd quarter    26.88     23.28     0.05  
1st quarter    26.15     22.92     0.03  

2011                
4th quarter   $23.85    $20.36    $ 0.03  
3rd quarter    22.45     18.72     0.03  
2nd quarter    25.64     19.94     0.03  
1st quarter    26.20     24.18     0.01  

2010                
4th quarter   $25.48    $20.30    $ 0.01  
3rd quarter    23.78     19.74     0.01  
2nd quarter    25.89     18.61     n/a  

(1)  On February 11, 2013, we declared a quarterly dividend of $0.11 per share for the fourth quarter of 2012, which dividend will be payable on March 8, 2013 to stockholders
of record as of February 22, 2013.

 
On February 11, 2013, the last reported sale price of our common stock on the NYSE was $33.31 per share. As of December 31, 2012, we had 37 holders of record of

our common stock.
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 SELLING STOCKHOLDERS
 

Warburg Pincus Private Equity X. L.P. and Warburg Pincus X Partners, L.P., whose principal offices are located at 450 Lexington Avenue, New York, NY 10017, are
the sole selling stockholders in this offering and are referred to herein collectively as the “selling stockholder.” Prior to this offering, Warburg Pincus beneficially owned
approximately 15% of our outstanding common stock, including 4,103,110 shares of our common stock issuable upon the exercise of outstanding warrants held by Warburg
Pincus at an exercise price of $18.00 per share. Immediately following completion of this offering, Warburg Pincus will beneficially own approximately 10.9% of our
outstanding common stock, including 4,103,110 shares of our common stock issuable upon the exercise of outstanding warrants held by Warburg Pincus at an exercise price of
$18.00 per share.
 

The table below sets forth the name of each selling stockholder and the number of shares of our common stock that would be beneficially owned by each selling
stockholder if this offering were completed. We have prepared the table below based on information provided to us by or on behalf of Warburg Pincus on or about February 11,
2013.
 

Name of Selling Stockholder

 

Number of Shares
of Common Stock

Beneficially Owned
Prior to Offering

  

Number of Shares
Being Offered

  

Number of Shares
Beneficially Owned

After Offering

  

Percentage of
Shares Outstanding

 
Warburg Pincus Private Equity X, L.P.   8,809,887 (1)   2,422,500    6,387,387 (1)   10.5% (1)  

Warburg Pincus X Partners, L.P.   281,844 (2)   77,500    204,344 (2)   0.3% (2) 

(1)  Includes 3,975,914 shares issuable pursuant to the exercise of warrants.
(2)  Includes 127,196 shares issuable pursuant to the exercise of warrants.
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 UNDERWRITING
 

Citigroup Global Markets Inc. is acting as sole book-running manager of this offering. Subject to the terms and conditions stated in the underwriting agreement dated the
date of this prospectus supplement, Citigroup Global Markets Inc. has agreed to purchase, and the selling stockholder has agreed to sell to Citigroup Global Markets Inc.,
2,500,000 shares of our common stock.
 

The underwriting agreement provides that the obligations of the underwriter to purchase the shares included in this offering are subject to approval of legal matters by
counsel and to other conditions. The underwriter is obligated to purchase all the shares if it purchases any of the shares.
 

The underwriter proposes to offer the shares of common stock offered hereby from time to time for sale in one or more transactions on the NYSE, in the over-the-counter
market, through negotiated transactions or otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices, subject to
receipt of acceptance by it and subject to its right to reject any order in whole or in part. The underwriter may effect such transactions by selling the shares to or through dealers
and such dealers may receive compensation in the form of discounts, concessions or commissions from the underwriter and/or purchasers of shares for whom they may act as
agents or to whom they may sell as principal. The difference between the price at which the underwriter purchase shares and the price at which the underwriter resells such
shares may be deemed underwriting compensation.
 

We and our executive officers and directors and the selling stockholder have agreed that, subject to certain exceptions, for a period of 30 days from the date of this
prospectus supplement, we and they will not, without the prior written consent of the underwriter, dispose of or hedge any shares of our common stock or any securities
convertible into or exchangeable for our common stock. The underwriter in its sole discretion may release any of the securities subject to these lock-up agreements at any time
without notice. Notwithstanding the foregoing, if (1) during the last 17 days of the 30-day restricted period, we issue an earnings release or material news or a material event
relating to our company occurs; or (2) prior to the expiration of the 30-day restricted period, we announce that we will release earnings results during the 16-day period
beginning on the last day of the 30-day restricted period, the restrictions described above shall continue to apply until the expiration of the 18-day period beginning on the
issuance of the earnings release or the occurrence of the material news or material event; provided, however, that such additional restrictions shall not apply to the selling
stockholder.
 

Our common stock is listed on the NYSE under the trading symbol “PRI.”
 

In connection with this offering, the underwriter may purchase and sell shares in the open market. Purchases and sales in the open market may include short sales,
purchases to cover short positions, which may include stabilizing purchases.
 
 •  Short sales involve secondary market sales by the underwriter of a greater number of shares than it is required to purchase in this offering.
 
 •  Covering transactions involve purchases of shares in the open market after the distribution has been completed in order to cover short positions.
 

 
•  To close a naked short position, the underwriter must purchase shares in the open market after the distribution has been completed. A naked short position is more

likely to be created if the underwriter is concerned that there may be downward pressure on the price of the shares in the open market after pricing that could
adversely affect investors who purchase in this offering.

 
 •  To close a covered short position, the underwriter must purchase shares in the open market after the distribution has been completed.
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 •  Stabilizing transactions involve bids to purchase shares so long as the stabilizing bids do not exceed a specified maximum.
 

Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriter for its own account, may have the effect of preventing or
retarding a decline in the market price of the shares. They may also cause the price of the shares to be higher than the price that would otherwise exist in the open market in the
absence of these transactions. The underwriter may conduct these transactions on the NYSE, in the over-the-counter market or otherwise. If the underwriter commences any of
these transactions, it may discontinue them at any time.
 

We have agreed to indemnify the underwriter against certain liabilities, including liabilities under the Securities Act of 1933, as amended (the “Securities Act”), relating
to losses or claims resulting from material misstatements in or omissions from the registration statement of which this prospectus supplement forms a part. The selling
stockholder has agreed to indemnify the underwriter against certain liabilities, including liabilities under the Securities Act, relating to losses or claims resulting from material
misstatements in or omissions from information furnished to us by or on behalf of the selling stockholder for inclusion in the registration statement of which this prospectus
supplement is a part. We and the selling stockholder have also agreed that in the event that our indemnities are unavailable or insufficient to hold the underwriter harmless, we
and the selling stockholder will contribute to the aggregate liabilities to which the underwriter may be subject in such proportion as is appropriate to reflect the relative benefits
received by us and the selling stockholder, on the one hand, and the underwriter, on the other hand, from this offering; provided, that if such allocation is unavailable, we and
the selling stockholder will contribute in such proportion as is appropriate to reflect not only the relative benefits but also the relative fault of us and the selling stockholder, on
the one hand, and of the underwriter, on the other hand, in connection with the misstatements or omissions that resulted in the underwriter’s liabilities, as well as any other
equitable consideration.
 
Conflicts of Interest
 

The underwriter has performed commercial banking, investment banking and advisory services for us from time to time for which it has received customary fees and
reimbursement of expenses. The underwriter may, from time to time, engage in transactions with and perform services for us in the ordinary course of their business for which it
may receive customary fees and reimbursement of expenses.
 
Notice to Prospective Investors in the European Economic Area
 

In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each, a relevant member state), with effect from and
including the date on which the Prospectus Directive is implemented in that relevant member state (the relevant implementation date), an offer of shares described in this
prospectus supplement and the accompanying prospectus may not be made to the public in that relevant member state prior to the publication of a prospectus in relation to the
shares that has been approved by the competent authority in that relevant member state or, where appropriate, approved in another relevant member state and notified to the
competent authority in that relevant member state, all in accordance with the Prospectus Directive, except that, with effect from and including the relevant implementation date,
an offer of securities may be offered to the public in that relevant member state at any time:
 
 •  to any legal entity that is authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose corporate purpose is solely to invest in

securities;
 
 •  to any legal entity that has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of more than €43,000,000,

and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts;
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 •  to fewer than 100 natural or legal persons (other than qualified investors as defined below) subject to obtaining the prior consent of the representatives for any such
offer; or

 
 •  in any other circumstances that do not require the publication of a prospectus pursuant to Article 3 of the Prospectus Directive.
 

Each purchaser of shares described in this prospectus supplement and the accompanying prospectus located within a relevant member state will be deemed to have
represented, acknowledged and agreed that it is a “qualified investor” within the meaning of Article 2(1)(e) of the Prospectus Directive.
 

For purposes of this provision, the expression an “offer to the public” in any relevant member state means the communication in any form and by any means of sufficient
information on the terms of the offer and the securities to be offered so as to enable an investor to decide to purchase or subscribe the securities, as the expression may be varied
in that member state by any measure implementing the Prospectus Directive in that member state, and the expression “Prospectus Directive” means Directive 2003/71/EC and
includes any relevant implementing measure in each relevant member state.
 

The selling stockholder has not authorized and does not authorize the making of any offer of shares through any financial intermediary on its behalf, other than offers
made by the underwriter with a view to the final placement of the shares as contemplated in this prospectus supplement and the accompanying prospectus. Accordingly, no
purchaser of the shares, other than the underwriter, is authorized to make any further offer of the shares on behalf of the selling stockholder or the underwriter.
 
Notice to Prospective Investors in the United Kingdom
 

This prospectus supplement and the accompanying prospectus is only being distributed to, and is only directed at, persons in the United Kingdom that are qualified
investors within the meaning of Article 2(1)(e) of the Prospectus Directive that are also (i) investment professionals falling within Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (ii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within
Article 49(2)(a) to (d)of the Order (each such person being referred to as a “relevant person”). This prospectus supplement and the accompanying prospectus and their contents
are confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person
in the United Kingdom that is not a relevant person should not act or rely on this document or any of its contents.
 
Notice to Prospective Investors in France
 

Neither this prospectus supplement and the accompanying prospectus nor any other offering material relating to the shares described in this prospectus supplement and
the accompanying prospectus has been submitted to the clearance procedures of the Autorité des Marchés Financiers or of the competent authority of another member state of
the European Economic Area and notified to the Autorité des Marchés Financiers. The shares have not been offered or sold and will not be offered or sold, directly or
indirectly, to the public in France.
 

Neither this prospectus supplement and the accompanying prospectus nor any other offering material relating to the shares has been or will be:
 
 •  released, issued, distributed or caused to be released, issued or distributed to the public in France; or
 
 •  used in connection with any offer for subscription or sale of the shares to the public in France.
 

Such offers, sales and distributions will be made in France only:
 
 •  to qualified investors (investisseurs qualifiés) or to a restricted circle of investors (cercle restreint d’investisseurs), in each case investing for their own account, all as

defined in, and in accordance with articles L.411-2, D.411-1, D.411-2, D.734-1, D.744-1, D.754-1 and D.764-1 of the French Code monétaire et financier;
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 •  to investment services providers authorized to engage in portfolio management on behalf of third parties; or
 
 •  in a transaction that, in accordance with article L.411-2-II-1°-or-2°-or 3° of the French Code monétaire et financier and article 211-2 of the General Regulations

(Règlement Général) of the Autorité des Marchés Financiers, does not constitute a public offer (appel public à l’épargne).
 

The shares may be resold directly or indirectly, only in compliance with articles L.411-1, L.411-2, L.412-1 and L.621-8 through L.621-8-3 of the French Code monétaire
et financier.
 
Notice to Prospective Investors in Hong Kong
 

The shares may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances which do not constitute an offer to the public within the
meaning of the Companies Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571,
Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the document being a “prospectus” within the meaning of the
Companies Ordinance (Cap. 32, Laws of Hong Kong) and no advertisement, invitation or document relating to the shares may be issued or may be in the possession of any
person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public
in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors” within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.
 
Notice to Prospective Investors in Japan
 

The shares offered in this prospectus supplement and the accompanying prospectus have not been registered under the Securities and Exchange Law of Japan. The shares
have not been offered or sold and will not be offered or sold, directly or indirectly, in Japan or to or for the account of any resident of Japan, except (i) pursuant to an exemption
from the registration requirements of the Securities and Exchange Law and (ii) in compliance with any other applicable requirements of Japanese law.
 
Notice to Prospective Investors in Singapore
 

This prospectus supplement and the accompanying prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this
prospectus supplement and the accompanying prospectus and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of
the shares may not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a
relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275 of the SFA or
(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA, in each case subject to compliance with conditions set forth in
the SFA.
 

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
 
 •  a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital

of which is owned by one or more individuals, each of whom is an accredited investor; or
 
 •  a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an

accredited investor, shares, debentures and units of
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 shares and debentures of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after
that corporation or that trust has acquired the shares pursuant to an offer made under Section 275 of the SFA except:

 

 

•  to an institutional investor (for corporations, under Section 274 of the SFA) or to a relevant person defined in Section 275(2) of the SFA, or to any person pursuant to
an offer that is made on terms that such shares, debentures and units of shares and debentures of that corporation or such rights and interest in that trust are acquired
at a consideration of not less than S$200,000 (or its equivalent in a foreign currency) for each transaction, whether such amount is to be paid for in cash or by
exchange of securities or other assets, and further for corporations, in accordance with the conditions specified in Section 275 of the SFA;

 
 •  where no consideration is or will be given for the transfer; or
 
 •  where the transfer is by operation of law.
 
Notice to Prospective Investors in Australia
 

No prospectus or other disclosure document (as defined in the Corporations Act 2001 (Cth) of Australia (“Corporations Act”)) in relation to the common shares has been
or will be lodged with the Australian Securities & Investments Commission (“ASIC”). This document has not been lodged with ASIC and is only directed to certain categories
of exempt persons. Accordingly, if you receive this document in Australia:
 
(a) you confirm and warrant that you are either:
 

(i) a “sophisticated investor” under section 708(8)(a) or (b) of the Corporations Act;
 

(ii) a “sophisticated investor” under section 708(8)(c) or (d) of the Corporations Act and that you have provided an accountant’s certificate to us which complies with the
requirements of section 708(8)(c)(i) or (ii) of the Corporations Act and related regulations before the offer has been made;

 
(iii) a person associated with the company under section 708(12) of the Corporations Act; or

 
(iv) a “professional investor” within the meaning of section 708(11)(a) or (b) of the Corporations Act, and to the extent that you are unable to confirm or warrant that you
are an exempt sophisticated investor, associated person or professional investor under the Corporations Act any offer made to you under this document is void and
incapable of acceptance; and

 
(b) you warrant and agree that you will not offer any of the common shares for resale in Australia within 12 months of that common shares being issued unless any such resale
offer is exempt from the requirement to issue a disclosure document under section 708 of the Corporations Act.
 
Notice to Prospective Investors in Chile
 

The shares are not registered in the Securities Registry (Registro de Valores) or subject to the control of the Chilean Securities and Exchange Commission
(Superintendencia de Valores y Seguros de Chile). This prospectus supplement and other offering materials relating to the offer of the shares do not constitute a public offer of,
or an invitation to subscribe for or purchase, the shares in the Republic of Chile, other than to individually identified purchasers pursuant to a private offering within the
meaning of Article 4 of the Chilean Securities Market Act (Ley de Mercado de Valores) (an offer that is not “addressed to the public at large or to a certain sector or specific
group of the public”).
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 LEGAL MATTERS
 

Certain legal matters will be passed upon for us by Rogers & Hardin LLP, Atlanta, Georgia. The underwriter is being represented by Skadden, Arps, Slate, Meagher &
Flom LLP, New York, New York.
 

 EXPERTS
 

The consolidated and combined financial statements and schedules of Primerica, Inc. as of December 31, 2011 and 2010, and for each of the years in the three-year
period ended December 31, 2011, and management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2011, have been
incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public accounting firm, incorporated by reference herein, and upon the
authority of said firm as experts in accounting and auditing. KPMG’s reports with respect to the financial statements and all related financial statement schedules refer to the
completion in April 2010 of Primerica’s initial public offering and a series of related transactions, to the retrospective adoption of the provisions of ASU 2010-26, Accounting
for Costs Associated with Acquiring or Renewing Insurance Contracts, as of January 1, 2012, and the adoption of the provisions of FASB Staff Position Financial Accounting
Standard No. 115-2 and Financial Accounting Standard No. 124-2, Recognition and Presentation of Other-Than-Temporary Impairments (included in FASB ASC Topic 320,
Investments — Debt and Equity Securities) as of January 1, 2009.
 

 WHERE YOU CAN FIND MORE INFORMATION
 

We file annual, quarterly and current reports, proxy statements and other information with the SEC under the Exchange Act. You may inspect without charge any
documents filed by us at the SEC’s Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may obtain information on the operation of the
Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains an Internet site, www.sec.gov, that contains reports, proxy and information statements,
and other information regarding issuers that file electronically with the SEC, including Primerica.
 

We have filed a registration statement on Form S-3 under the Securities Act with the SEC pursuant to which the common stock is being offered by this prospectus
supplement and the accompanying prospectus. Neither this prospectus supplement nor the accompanying prospectus contains all the information contained in the registration
statement because certain parts of the registration statement are omitted in accordance with the rules and regulations of the SEC. The registration statement and the documents
filed as exhibits to the registration statement are available for inspection as described above.
 

The SEC allows us to “incorporate by reference” information into this prospectus supplement and the accompanying prospectus, which means that we can disclose
important information to you by referring you to other documents filed separately with the SEC. The information incorporated by reference is considered part of this prospectus
supplement and the accompanying prospectus, and information filed with the SEC subsequent to this prospectus supplement and prior to the termination of this offering will
automatically be deemed to update and supersede this information.
 

We incorporate by reference any future filings made by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act between the date of this
prospectus supplement and the date all of the securities offered hereby are sold or the offering is otherwise terminated, with the exception of any information furnished under
Item 2.02 and Item 7.01 of Form 8-K (and exhibits filed under Item 9.01 of Form 8-K relating to such information), which is not deemed filed and which is not incorporated by
reference into this prospectus supplement or the accompanying prospectus. Any such filings shall be deemed to be incorporated by reference
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and to be a part of this prospectus supplement and the accompanying prospectus from the respective dates of filing of those documents.
 

We will provide without charge upon written or oral request to each person, including any beneficial owner, to whom this prospectus supplement and the accompanying
prospectus is delivered, a copy of any and all of the documents which are incorporated by reference into this prospectus supplement or the accompanying prospectus but not
delivered with this prospectus supplement and the accompanying prospectus (other than exhibits unless such exhibits are specifically incorporated by reference in such
documents).
 

You may request a copy of these documents by writing or telephoning us at: Primerica, Inc.
 

3120 Breckinridge Blvd.
Duluth, Georgia 30099

Attention: Investor Relations
(770) 381-1000

 
You may also access the documents incorporated by reference into this prospectus supplement and the accompanying prospectus through our website at

www.primerica.com. This reference to our website is an inactive textual reference only and is not a hyperlink. Except for these specific incorporated documents, the contents of
our website are not part of this prospectus supplement or the accompanying prospectus, and you should not consider the contents of our website in making an investment
decision with respect to our common stock.
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PROSPECTUS
 

 

PRIMERICA, INC.
 

COMMON STOCK
PREFERRED STOCK
DEBT SECURITIES

WARRANTS
SUBSCRIPTION RIGHTS
PURCHASE CONTRACTS

PURCHASE UNITS
 

 
We may offer and sell, from time to time in one or more offerings, any combination of the securities described in this prospectus having an aggregate initial offering

price not exceeding $1,000,000,000 on terms to be determined at the time of offering. The selling stockholders may also offer and sell, from time to time, up to 49,517,698
shares of our common stock. We will not receive any of the proceeds from the sale of our common stock by the selling stockholders.
 

This prospectus describes some of the general terms that may apply to these securities. We will provide the specific prices and terms of these securities in one or more
supplements to this prospectus at the time of the offering. You should read this prospectus and the accompanying prospectus supplement in their entirety before you make your
investment decision.
 

We or the selling stockholders may offer and sell these securities through underwriters, dealers or agents or directly to purchasers, on a continuous or delayed basis. The
securities may also be resold by the selling stockholders. The prospectus supplement for each offering will describe in detail the plan of distribution for that offering and will set
forth the names of any underwriters, dealers or agents involved in the offering and any applicable fees, commissions or discount arrangements.
 

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.
 

Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the trading symbol “PRI.” Each prospectus supplement will indicate if the securities
offered thereby will be listed on any securities exchange.
 

 
Investing in our securities involves a high degree of risk. See the section entitled “Risk Factors” beginning on page 2 of this prospectus before you make your

investment decision.
 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this
prospectus or the accompanying prospectus supplement is truthful or complete. Any representation to the contrary is a criminal offense.
 
April 8, 2011
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The states in which our insurance subsidiaries are domiciled have laws which require regulatory approval for the acquisition of “control” of insurance
companies. Under these laws, there exists a presumption of “control” when an acquiring party acquires 10% or more of the voting securities of an insurance
company or of a company which itself controls an insurance company. Therefore, any person acquiring 10% or more of our outstanding common stock would need
the prior approval of the state insurance regulators of these states or a determination from such regulators that “control” has not been acquired.
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 ABOUT THIS PROSPECTUS
 

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission (the “SEC”) using a “shelf” registration
process. Under the shelf process, we may sell any combination of the securities described in this prospectus in one or more offerings, up to a maximum aggregate offering price
of $1,000,000,000. In addition, certain of our stockholders may offer from time to time, in one or more offerings, up to 49,517,698 shares of our common stock.
 

This prospectus only provides you with a general description of the securities we and the selling stockholders may offer. Each time we or any selling stockholder sells
securities described in the prospectus we will provide a supplement to this prospectus that will contain specific information about the terms of that offering, including the
specific amounts, prices and terms of the securities offered. The prospectus supplement may also add, update or change information contained in this prospectus. You should
read in their entirety both this prospectus and any accompanying prospectus supplement or other offering materials, together with the additional information described under the
section entitled “Where You Can Find More Information” beginning on page 23 of this prospectus.
 

You should rely only on the information contained in or incorporated by reference into this prospectus. Neither we nor the selling stockholders have authorized anyone to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. Neither we nor the selling stockholders are
making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.
 

This prospectus and any accompanying prospectus supplement or other offering materials do not contain all of the information included in the registration statement as
permitted by the rules and regulations of the SEC. For further information, we refer you to the registration statement on Form S-3, including its exhibits. We are subject to the
informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and, therefore, file reports and other information with the SEC.
Statements contained in this prospectus and any accompanying prospectus supplement or other offering materials about the provisions or contents of any agreement or other
document are only summaries. If SEC rules require that any agreement or document be filed as an exhibit to the registration statement, you should refer to that agreement or
document for its complete contents.
 

You should not assume that the information in this prospectus, any accompanying prospectus supplement or any other offering materials is accurate as of any date other
than the date on the front of each document, regardless of the time of delivery of this prospectus, any accompanying prospectus supplement or any sale of securities. Our
business, financial condition, results of operations and prospects may have changed since then.
 

As used in this prospectus: (i) references to “Primerica,” “we,” “us” and “our” refer to Primerica, Inc., a Delaware corporation, and its consolidated subsidiaries;
(ii) references to “Citi” refer to Citigroup Inc. and its subsidiaries; and (iii) references to “Warburg Pincus” refer, collectively, to Warburg Pincus Private Equity X, L.P. and
Warburg Pincus X Partners, L.P.
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 SUMMARY
 

This summary description about us and our business highlights selected information contained elsewhere in this prospectus or incorporated by reference into this
prospectus. It does not contain all the information you should consider before purchasing our securities. You should read in their entirety this prospectus, any accompanying
prospectus supplement and any other offering materials, together with the additional information described under the section entitled “Where You Can Find More
Information” beginning on page 23 of this prospectus.
 
Our Company
 

We are a leading distributor of financial products to middle income households in the United States and Canada with approximately 95,000 licensed sales
representatives at December 31, 2010. 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 insured more than 4.3 million lives and more than two million clients maintained investment
accounts with us at December 31, 2010. Our distribution model uniquely positions us to reach underserved middle income consumers in a cost effective manner and has
proven itself in both favorable and challenging economic environments.
 

Our principal executive offices are located at 3120 Breckinridge Blvd., Duluth, Georgia 30099, and our telephone number is (770) 381-1000. Our website address is
www.primerica.com. This reference to our website is an inactive textual reference only and is not a hyperlink. The contents of our website are not part of this prospectus, and
you should not consider the contents of our website in making an investment decision with respect to our securities.
 
Conflicts of Interest
 

We have numerous commercial and contractual arrangements with Citi, our former parent company. In addition, Citigroup Global Markets Inc., which may serve as an
underwriter of one or more offerings of securities pursuant to this prospectus, is a wholly owned subsidiary of Citigroup Inc. Please see “Risk Factors — Risks Related to Our
Relationships with Citi and Warburg Pincus,” included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2010 (the “2010 Annual Report”), which
is incorporated by reference into this prospectus, and additional information that may be set forth in the “Underwriting” section of any applicable prospectus supplement or
pricing supplement. If 5% or more of the net proceeds of any offering of securities made under this prospectus will be received by a Financial Industry Regulatory Authority
(“FINRA”) member participating in the offering or affiliates or associated persons of such FINRA member, the offering will be conducted in accordance with FINRA Rule
5121 (or any successor rule).
 
 

1



Table of Contents

 R ISK FACTORS
 

An investment in our securities involves a high degree of risk. You should carefully consider the specific risks described in the 2010 Annual Report, which is
incorporated by reference into this prospectus, the risk factors described under the section entitled “Risk Factors” in any applicable prospectus supplement and any risk factors
set forth in our other filings with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act before making an investment decision. If any of the foregoing risks
actually materializes, our business, financial condition, results of operations and prospects could be materially adversely affected. As a result, the value of our securities could
decline and you could lose part or all of your investment. The foregoing risks are not the only ones we face. Additional risks and uncertainties not presently known to us or that
we currently deem immaterial may also materially affect our business, financial condition, results of operations and prospects. See the section entitled “Where You Can Find
More Information” beginning on page 23 of this prospectus.
 

 USE OF PROCEEDS
 

Unless otherwise set forth in a prospectus supplement, we intend to use the net proceeds of any offering of securities for working capital and other general corporate
purposes, which may include the repayment or refinancing of outstanding indebtedness or stock repurchases. We will have significant discretion in the use of any net proceeds.
The net proceeds may be invested temporarily in interest-bearing accounts and short-term interest-bearing securities until they are used for their stated purpose. We may
provide additional information on the use of the net proceeds from the sale of the offered securities in an applicable prospectus supplement relating to the offered securities.
 

We will not receive any proceeds in the event that securities are sold by a selling stockholder.
 

 RATIO OF EARNINGS TO FIXED CHARGES
 

The table below sets forth our consolidated ratio of earnings to fixed charges. We have not presented a ratio of earnings to fixed charges and preferred stock dividends
because we did not have preferred stock outstanding as of the date of this prospectus. The following table should be read in conjunction with our consolidated and combined
financial statements and related notes and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” included in the 2010 Annual Report,
which is incorporated by reference into this prospectus. For further information, see Exhibit 12.1 (Computation of Ratio of Earnings to Fixed Charges) to the registration
statement of which this prospectus forms a part.
 

   

2010

   

2009

   

2008

   

2007

   

2006

 
Ratio of Earnings to Fixed Charges    14.0x     61.8x     26.0x     64.2x     60.8x  
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 DESCRIPTION OF CAPITAL STOCK
 

The following information describes our common stock and preferred stock, as well as certain provisions of our certificate of incorporation and bylaws and relevant
sections of the Delaware General Corporation Law (the “DGCL”), and is only a summary. You should refer to our amended and restated certificate of incorporation and
bylaws, which are filed as exhibits to the registration statement of which this prospectus forms a part, and to the applicable provisions of the DGCL.
 
Capital Stock
 

Our authorized capital stock consists of 500,000,000 shares of common stock, par value $0.01 per share, composed of a series of voting common stock and a series of
non-voting common stock, and 10,000,000 shares of preferred stock, par value $0.01 per share. As of April 1, 2011, we had 73,759,838 shares of voting common stock
outstanding and no shares of non-voting common stock or preferred stock outstanding.
 

Common Stock. Holders of our voting common stock are entitled to one vote per share on all matters submitted to a vote of stockholders. Holders of our non-voting
common stock are not entitled to vote on any matter, except as required by law or to amend, alter or repeal the provisions of the certificate of incorporation providing for the
preferences, limitations and rights of the non-voting common stock. Holders of our voting common stock and non-voting common stock rank equally with respect to payment of
dividends, as may be declared by our board of directors out of funds legally available for the payment of those dividends. Upon the liquidation, dissolution or winding up of our
company, the holders of our voting common stock and non-voting common stock will rank equally and will be entitled to receive their ratable share of our net assets available
after payment of all debts and other liabilities, subject to the prior rights of any outstanding preferred stock. Holders of our voting common stock and non-voting common stock
have no preemptive, subscription or redemption rights. The outstanding shares of our common stock are fully paid and non-assessable.
 

Preferred Stock. Our board of directors has the authority, without any further vote or action by the stockholders, to issue preferred stock in one or more series and to fix
the preferences, limitations and rights of the shares of each series, including:
 
 •  dividend rates;
 
 •  conversion rights;
 
 •  voting rights;
 
 •  terms of redemption and liquidation preferences; and
 
 •  the number of shares constituting each series.
 
Registration Rights
 

We have entered into a Registration Rights Agreement with Citi and Warburg Pincus, dated April 7, 2010 (the “Registration Rights Agreement”), pursuant to which we
granted to Citi and Warburg Pincus certain demand and piggyback registration rights with respect to the shares of common stock owned by them. For a description of these
rights, see “Related Party Transactions — Transactions with Citi in Connection with Our Initial Public Offering — Registration Rights Agreement with Citi and Warburg
Pincus” and “Related Party Transactions — Transactions with Warburg Pincus in Connection with the Securities Purchase Agreement,” included in our Proxy Statement on
Schedule 14A, filed with the SEC on March 31, 2011 (the “2011 Proxy Statement”), which is incorporated by reference into this prospectus.
 
Anti-Takeover Effects of Provisions of Our Certificate of Incorporation and Bylaws and of Delaware Law
 

The rights of our stockholders and related matters are governed by the DGCL, our certificate of incorporation and bylaws, certain provisions of which may discourage or
make more difficult a takeover attempt
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that a stockholder might consider in his or her best interest by means of a tender offer or proxy contest or removal of our incumbent officers or directors. These provisions may
also adversely affect prevailing market prices for our common stock. However, we believe that the benefits of this increased protection give us the potential ability to negotiate
with the proponent of an unsolicited proposal to acquire or restructure us and outweigh the disadvantage of discouraging those proposals because negotiation of the proposals
could result in an improvement of their terms.
 
Classified Board of Directors
 

Our certificate of incorporation provides that our board of directors is classified with approximately one-third elected each year. The number of directors will be fixed
from time to time by a majority of the total number of directors which we would have at the time such number is fixed if there were no vacancies. The directors are divided into
three classes, designated class I, class II and class III. Each class will consist, as nearly as may be possible, of one-third of the total number of directors constituting the entire
board. At each annual meeting of stockholders beginning in 2011, successors to the class of directors whose term expires at that annual meeting will be elected for a three-year
term. In addition, if the number of directors is changed, any increase or decrease will be apportioned by the board of directors among the classes so as to maintain the number of
directors in each class as nearly equal as possible, and any additional director of any class elected to fill a vacancy resulting from an increase in such class will hold office for a
term that will coincide with the remaining term of that class, but in no case will a decrease in the number of directors shorten the term of any incumbent director.
 

We have agreed with Warburg Pincus that, subject to the terms of our certificate of incorporation, our board of directors will consist of no more than nine members, of
which not more than one director will be nominated by Citi and not more than two directors will be our officers or employees. In addition, Warburg Pincus is entitled to
nominate two directors to serve on our board of directors. See also “Related Party Transactions — Transactions with Warburg Pincus in Connection with the Securities
Purchase Agreement — Board Rights” and “Related Party Transactions — Transactions with Citi in Connection with Our Initial Public Offering,” included in the 2011 Proxy
Statement, which is incorporated by reference into this prospectus.
 

For so long as Warburg Pincus’ Investor Ownership Percentage (as defined in the Securities Purchase Agreement among Citi, Primerica and Warburg Pincus, dated
February 8, 2010 (the “Securities Purchase Agreement”)) is at least 7.5%, Citi will be obligated to vote for Warburg Pincus’ nominees to our board of directors pursuant to the
Securities Purchase Agreement.
 
Stockholder Action by Written Consent; Special Meetings
 

Our certificate of incorporation permits stockholders to take action by the written consent of holders of all of our shares in lieu of an annual or special meeting.
Otherwise, stockholders will only be able to take action at an annual or special meeting called in accordance with our bylaws.
 

Our bylaws provide that special meetings of stockholders may only be called by:
 
 •  the chairman of the board;
 
 •  either of the co-chief executive officers;
 
 •  by request in writing of the board of directors or of a committee of the board of directors that has been duly designated by the board of directors and whose powers

and authority include the power to call such meetings; or
 
 •  the holders of a majority of the outstanding shares of our common stock, in the event that Citi continues to own such a majority.
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Advance Notice Requirements for Stockholder Proposals Related to Director Nominations
 

Our bylaws contain advance notice procedures with regard to stockholder proposals related to the nomination of candidates for election as directors. These procedures
provide that notice of stockholder proposals related to stockholder nominations for the election of directors must be received by our corporate secretary, in the case of an annual
meeting, not less than 90 days nor more than 120 days prior to the anniversary date of the immediately preceding annual meeting of stockholders; provided, however, that in the
event that the annual meeting is called for a date that is not within 30 days before or after that anniversary date, notice by the stockholder in order to be timely must be received
not later than the close of business on the tenth day following the day on which notice of the date of the annual meeting was mailed or public disclosure of the date of the annual
meeting was made, whichever occurs first. Stockholder nominations for the election of directors at a special meeting at which directors are elected must be received by our
corporate secretary no later than the close of business on the tenth day following the day on which notice of the date of the special meeting was mailed or public disclosure of
the date of the special meeting was made, whichever occurs first.
 

A stockholders’ notice to our corporate secretary must be in proper written form and must set forth some information related to the stockholder giving the notice and to
the beneficial owner, if any, on whose behalf the nomination is being made, including:
 
 •  the name and record address of that stockholder;
 
 •  the class and series and number of shares of each class and series of our capital stock which are owned beneficially or of record by that stockholder;
 
 •  a description of all arrangements or understandings between that stockholder and any other person in connection with the nomination and any material interest of that

stockholder in the nomination;
 
 •  information as to derivatives, swaps, options, short positions, stock borrowing or lending and transactions or arrangements that increase or decrease voting power or

pecuniary interest;
 
 •  a representation that the stockholder is a holder of record of our stock entitled to vote at that meeting and that the stockholder intends to appear in person or by proxy

at the meeting to bring that nomination before the meeting; and
 
 •  any other information relating to the person that would be required to be disclosed in a proxy statement or other filings required to be made in connection with the

solicitations of proxies for election of directors pursuant to the Exchange Act;
 

and, as to each person whom the stockholder proposes to nominate for election as a director:
 
 •  the name, age, business and residence address, and the principal occupation and employment of the person;
 
 •  the class and series and number of shares of each class and series of our capital stock which are owned beneficially or of record by the person;
 
 •  information as to derivatives, swaps, options, short positions, stock borrowing or lending and transactions or arrangements that increase or decrease voting power or

pecuniary interest; and
 
 •  any other information relating to the person that would be required to be disclosed in a proxy statement or other filings required to be made in connection with the

solicitations of proxies for election of directors pursuant to the Exchange Act.
 

The stockholder providing the notice is required to update and supplement such notice as of the record date of the meeting.
 

However, for so long as Warburg Pincus’ Investor Ownership Percentage is at least 7.5%, Citi will be obligated to vote for Warburg Pincus’ nominees to our board of
directors pursuant to the Securities Purchase
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Agreement. See “Related Party Transactions — Transactions with Warburg Pincus in Connection with the Securities Purchase Agreement — Board Rights,” included in the
2011 Proxy Statement, which is incorporated by reference into this prospectus.
 
Advance Notice Requirements for Other Stockholder Proposals
 

Our bylaws contain advance notice procedures with regard to stockholder proposals not related to nominations. These notice procedures, in the case of an annual meeting
of stockholders, mirror the notice requirements for stockholder proposals related to director nominations discussed above insofar as they relate to the timing of receipt of notice
by our corporate secretary. In the case of a special meeting, notice of other stockholder proposals must be received by our corporate secretary not less than 90 days prior to the
date that meeting is proposed to be held.
 

A stockholders’ notice to our corporate secretary must be in proper written form and must set forth, as to each matter that the stockholder proposes to bring before the
meeting:
 
 •  a description of the business desired to be brought before the meeting and the reasons for conducting that business at the meeting;
 
 •  the name and record address of that stockholder and of the beneficial owner, if any;
 
 •  the class and series and number of shares of each class and series of our capital stock which are owned beneficially or of record by that stockholder or by the

beneficial owner, if any;
 
 •  a description of all arrangements or understandings between that stockholder or any beneficial owner and any other person in connection with the proposal of that

business and any material interest of that stockholder in that business;
 
 •  information as to derivatives, swaps, options, short positions, stock borrowing or lending and transactions or arrangements that increase or decrease voting power or

pecuniary interest;
 
 •  a representation that the stockholder is a holder of record of our stock entitled to vote at that meeting and that the stockholder intends to appear in person or by proxy

at the meeting to bring that business before the meeting; and
 
 •  any other information relating to the person that would be required to be disclosed in a proxy statement or other filings required to be made in connection with the

solicitations of proxies for the proposed business to be brought by such stockholder pursuant to the Exchange Act.
 

The stockholder providing the notice is required to update and supplement such notice as of the record date of the meeting.
 
Anti-Takeover Legislation
 

As a Delaware corporation, we are subject to the restrictions under Section 203 of the DGCL (“Section 203”) regarding corporate takeovers. In general, Section 203
prohibits a publicly held Delaware corporation from engaging, under certain circumstances, in a business combination with an interested stockholder for a period of three years
following the date the person became an interested stockholder, unless:
 
 •  prior to the date of the transaction, the board of directors of the corporation approved either the business combination or the transaction which resulted in the

stockholder becoming an interested stockholder;
 

 

•  upon completion of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at least 85% of the voting
stock of the corporation outstanding at the time such transaction commenced, excluding, for purposes of determining the number of shares outstanding, (i) shares
owned by persons who are directors and also officers of the corporation and (ii) shares owned by employee stock plans in which employee participants do not have
the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or
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 •  on or subsequent to the date of the transaction, the business combination is approved by the board of directors of the corporation and authorized at an annual or
special meeting of stockholders by the affirmative vote of at least 66 2/3% of the outstanding voting stock which is not wholly owned by the interested stockholder.

 
In this context, a business combination includes a merger, asset or stock sale, or other transaction resulting in a financial benefit to the interested stockholder. An

interested stockholder is a person who, together with affiliates and associates, owns or, within three years prior to the determination of interested stockholder status owned, 15%
or more of a corporation’s outstanding voting stock.
 

A Delaware corporation may “opt out” of Section 203 with an express provision in its original certificate of incorporation or an express provision in its certificate of
incorporation or bylaws resulting from amendments approved by holders of at least a majority of the corporation’s outstanding voting shares. We have not elected to “opt out”
of Section 203. However, subject to certain restrictions, we may elect to “opt out” of Section 203 by an amendment to our certificate of incorporation or bylaws. In the
Securities Purchase Agreement, we have agreed to take all action necessary so that the limitations on business combinations prescribed by Section 203 of the DGCL are not
applicable to Warburg Pincus or any permitted transferee that receives at least 10% of our outstanding common stock.
 
Undesignated Preferred Stock
 

The authority possessed by our board of directors to issue preferred stock with voting or other rights or preferences could be potentially used to discourage attempts by
third parties to obtain control of us through a merger, tender offer, proxy contest or otherwise by making such attempts more difficult or more costly. The provision in our
certificate of incorporation authorizing such preferred stock may have the effect of deferring hostile takeovers or delaying changes of control of our management.
 
Insurance Regulations Concerning Change of Control
 

Many state insurance regulatory laws intended primarily for the protection of policyholders contain provisions that require advance approval by state agencies of any
change in control of an insurance company or insurance holding company that is domiciled or, in some cases, having such substantial business that it is deemed to be
commercially domiciled in that state. Moreover, under Canadian federal insurance law, the consent of the Minister of Finance is required in order for anyone to acquire direct or
indirect control, including control in fact, of an insurance company, or to acquire, directly or through any controlled entity or entities, a significant interest (i.e., more than 10%)
of any class of its shares.
 
Certificate of Incorporation Provision Relating to Corporate Opportunities and Interested Directors
 

In order to address potential conflicts of interest between us and Citi, our certificate of incorporation contains provisions regulating and defining the conduct of our
affairs as they may involve Citi and its officers and directors, and our powers, rights, duties and liabilities and those of our officers, directors and stockholders in connection
with our relationship with Citi. In general, these provisions recognize that we and Citi may engage in the same or similar business activities and lines of business (subject to the
provisions of the intercompany agreement we entered into with Citi in connection with our initial public offering), have an interest in the same areas of corporate opportunities
and that we and Citi will continue to have contractual and business relations with each other, including officers and directors of Citi serving as our directors.
 

Our certificate of incorporation provides that, subject to any contractual provision to the contrary, Citi will have no duty to refrain from:
 
 •  engaging in the same or similar business activities or lines of business as us;
 
 •  doing business with any of our clients; or
 
 •  employing or otherwise engaging any of our officers or employees.
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Under our certificate of incorporation, neither Citi nor any officer or director of Citi, except as described in the following paragraph, will be liable to us or our
stockholders for breach of any fiduciary duty by reason of any such activities. Our certificate of incorporation provides that Citi is not under any duty to present any corporate
opportunity to us which may be a corporate opportunity for Citi and us, and Citi will not be liable to us or our stockholders for breach of any fiduciary duty as our stockholder
by reason of the fact that Citi pursues or acquires that corporate opportunity for itself, directs that corporate opportunity to another person or does not present that corporate
opportunity to us.
 

When one of our directors or officers who is also a director or officer of Citi learns of a potential transaction or matter that may be a corporate opportunity for both us
and Citi, the certificate of incorporation provides that the director or officer:
 
 •  will have fully satisfied his or her fiduciary duties to us and our stockholders with respect to that corporate opportunity;
 
 •  will not be liable to us or our stockholders for breach of fiduciary duty by reason of Citi’s actions with respect to that corporate opportunity;
 
 •  will be deemed to have acted in good faith and in a manner he or she believed to be in, and not opposed to, our best interests for purposes of our certificate of

incorporation; and
 
 •  will be deemed not to have breached his or her duty of loyalty to us or our stockholders and not to have derived an improper personal benefit therefrom for purposes

of our certificate of incorporation;
 

if he or she acts in good faith in a manner consistent with the following policy:
 
 •  a corporate opportunity offered to any of our officers who is also a director but not an officer of Citi will belong to us, unless that opportunity is expressly offered to

that person solely in his or her capacity as a director of Citi, in which case that opportunity will belong to Citi;
 
 •  a corporate opportunity offered to any of our directors who is not one of our officers and who is also a director or an officer of Citi will belong to us only if that

opportunity is expressly offered to that person solely in his or her capacity as our director, and otherwise will belong to Citi; and
 
 •  a corporate opportunity offered to any of our officers who is also an officer of Citi will belong to Citi, unless that opportunity is expressly offered to that person

solely in his or her capacity as our officer, in which case that opportunity will belong to us.
 

For purposes of our certificate of incorporation, “corporate opportunities” include business opportunities that we are financially able to undertake, that are, from their
nature, in our line of business, are of practical advantage to us and are ones in which we have an interest or a reasonable expectancy, and in which, by embracing the
opportunities, the self-interest of Citi or its officers or directors will be brought into conflict with our self-interest. After such time that Citi ceases to own 20% of our common
stock, the provisions of the certificate of incorporation related to corporate opportunities for Citi and us described above shall become inoperative. Thereafter, the approval or
allocation of corporate opportunities would depend on the facts and circumstances of the particular situation analyzed under the corporate opportunity doctrine. The Delaware
courts have found that a director or officer “may not take a business opportunity for his own if: (i) the corporation is financially able to exploit the opportunity; (ii) the
opportunity is within the corporation’s line of business; (iii) the corporation has an interest or expectancy in the opportunity; and (iv) by taking the opportunity for his own, the
[director or officer] will thereby be placed in a position inimicable to his duties to the corporation.” On the other hand, a director or officer “may take a corporate opportunity if:
(1) the opportunity is presented to the director or officer in his individual and not his corporate capacity; (2) the opportunity is not essential to the corporation; (3) the
corporation holds no interest or expectancy in the opportunity; and (4) the director or officer has not wrongfully employed the resources of the corporation in pursuing or
exploiting the opportunity.” A director or officer may also “present” an opportunity to the board of directors of a corporation to determine whether such opportunity belongs to
the corporation and thereby be protected from inference of usurpation of corporate opportunity.
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Our certificate of incorporation also provides that no contract, agreement, arrangement or transaction between us and Citi will be void or voidable solely for the reason
that Citi is a party to such agreement and Citi:
 
 •  will have fully satisfied and fulfilled its fiduciary duties to us and our stockholders with respect to the contract, agreement, arrangement or transaction;
 
 •  will not be liable to us or our stockholders for breach of fiduciary duty by reason of entering into, performance or consummation of any such contract, agreement,

arrangements or transaction;
 
 •  will be deemed to have acted in good faith and in a manner it reasonably believed to be in, and not opposed to, the best interests of us for purposes of the certificate of

incorporation; and
 
 •  will be deemed not to have breached its duty of loyalty to us and our stockholders and not to have derived an improper personal benefit therefrom for purposes of the

certificate of incorporation, if:
 

 
–  the material facts as to the contract, agreement, arrangement or transaction are disclosed or are known to our board of directors or the committee of our board that

authorizes the contract, agreement, arrangement or transaction and our board of directors or that committee in good faith authorizes the contract, agreement,
arrangement or transaction by the affirmative vote of a majority of the disinterested directors;

 

 
–  the material facts as to the contract, agreement, arrangement or transaction are disclosed or are known to the holders of our shares entitled to vote on such contract,

agreement, arrangement or transaction and the contract, agreement, arrangement or transaction is specifically approved in good faith by vote of the holders of a
majority of the votes entitled to be cast by the holders of our common stock then outstanding not owned by Citi or a related entity; or

 
 –  the contract, agreement, arrangement or transaction, judged according to the circumstances at the time of the commitment, is fair to us.
 

Any person purchasing or otherwise acquiring any interest in any shares of our capital stock will be deemed to have consented to these provisions of the certificate of
incorporation.
 

Until the time that Citi ceases to own shares entitled to 20% or more of the votes entitled to be cast by our then outstanding common stock, the affirmative vote of the
holders of at least 80% of the votes entitled to be cast will be required to alter, amend or repeal, or adopt any provision inconsistent with the corporate opportunity and interested
director provisions described above; however, after Citi no longer owns shares for its own account entitling it to cast at least 20% of the votes entitled to be cast by our then
outstanding common stock, any such alteration, adoption, amendment or repeal would be approved if a quorum is present and the votes favoring the action exceed the votes
opposing it. Accordingly, until such time, so long as Citi owns shares entitled to 20% of the votes entitled to be cast, it can prevent any such alteration, adoption, amendment or
repeal.
 

In addition to these provisions relating to corporate opportunities and interested directors contained in our certificate of incorporation, we entered into an intercompany
agreement with Citi in connection with our initial public offering, which prohibited each party from soliciting or hiring the other party’s employees above certain compensation
levels without the consent of such other party and prohibits Citi, subject to certain customary exceptions, from competing with us by engaging in certain competitive activities
for a certain period of time and from intentionally engaging in a targeted solicitation of our sales representatives following the completion of our initial public offering. Citi also
agreed that, following the completion of our initial public offering, it will not intentionally use any Prime Reinsurance Company, Inc. customer list or database for purposes of
marketing products or services to those customers. See “Related Party Transactions — Transactions with Citi in Connection with Our Initial Public Offering — Intercompany
Agreement,” included in the 2011 Proxy Statement, which is incorporated by reference into this prospectus.
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Provisions Relating to Regulatory Status
 

Our certificate of incorporation also contains provisions regulating and defining the conduct of our affairs as they may affect Citi and its legal and regulatory status. In
general, our certificate of incorporation provides that, without the written consent of Citi, which will not be unreasonably withheld, conditioned or delayed, we will not take any
action that, to our knowledge, would result in:
 
 •  Citi’s being required to obtain the authorization or approval of, or otherwise become subject to any rules, regulations or other legal restrictions of any governmental,

administrative or regulatory authority; or
 
 •  any of our directors who is also a director or officer of Citi being ineligible to serve or prohibited from serving as our director or, where such person is a director of

Citi, as a director of Citi under applicable law.
 

Our certificate of incorporation further provides that Citi will not be liable to us or our stockholders for breach of any fiduciary duty by reason of the fact that Citi gives
or withholds any such consent for any reason.
 

Any persons purchasing or otherwise acquiring any interest in shares of our capital stock will be deemed to have consented to these provisions of our certificate of
incorporation.
 

Until the time that Citi ceases to own shares entitled to 20% or more of the votes entitled to be cast by our then outstanding common stock, the affirmative vote of the
holders of at least 80% of the votes entitled to be cast will be required to alter, amend or repeal, or adopt any provision inconsistent with, the provision of our certificate of
incorporation described above; however, the provision relating to legal and regulatory status automatically becomes inoperative six months after Citi ceases to own shares
entitled to at least 20% of the votes entitled to be cast by our then outstanding common stock relating to shares held for its own account. Accordingly, until such time, so long as
Citi owns shares entitled to at least 20% of the votes entitled to be cast, it can prevent any alteration, adoption, amendment or repeal of that provision.
 

The Delaware courts have not conclusively determined the validity or enforceability of provisions similar to the corporate opportunity, interested director and legal and
regulatory status provisions that are included in our certificate of incorporation and could rule that some liabilities which those provisions purport to eliminate remain in effect.
 
Limitation of Liability of Directors
 

Our certificate of incorporation provides that none of our directors shall be liable to us or our stockholders for monetary damages for any breach of fiduciary duty as a
director, except to the extent otherwise required by the DGCL. The effect of this provision is to eliminate our rights, and our stockholders’ rights, to recover monetary damages
against a director for breach of a fiduciary duty of care as a director. This provision does not limit or eliminate our right, or the right of any stockholder, to seek non-monetary
relief, such as an injunction or rescission in the event of a breach of a director’s duty of care. In addition, our certificate of incorporation provides that if the DGCL is amended
to authorize the further elimination or limitation of the liability of a director, then the liability of the directors shall be eliminated or limited to the fullest extent permitted by the
DGCL, as so amended. These provisions will not alter the liability of directors under federal or state securities laws. Our certificate of incorporation also includes provisions for
the indemnification of our directors and officers to the fullest extent permitted by Section 145 of the DGCL. Further, we have entered into indemnification agreements with our
directors and executive officers which require us, among other things, to indemnify them against certain liabilities which may arise by reason of their status or service as a
director or officer and to advance to them expenses, subject to reimbursement to us if it is determined that they are not entitled to indemnification. We also have obtained
director and officer liability insurance.
 
Listing
 
Our common stock is listed on the NYSE under the trading symbol “PRI.”
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Transfer Agent and Registrar
 

The Transfer Agent and Registrar for our common stock and non-voting common stock is American Stock Transfer & Trust Company.
 

 DESCRIPTION OF DEBT SECURITIES
 

We may offer secured or unsecured debt securities which may be senior, subordinated or junior subordinated, and which may be convertible. We may issue debt
securities in one or more series.
 

The following description briefly sets forth certain general terms and provisions of the debt securities. The particular terms of the debt securities offered by any
prospectus supplement and the extent, if any, to which these general provisions may apply to the debt securities, will be described in the applicable prospectus supplement.
Unless otherwise specified in the applicable prospectus supplement, our debt securities will be issued in one or more series under an indenture to be entered into between us and
Wells Fargo Bank, National Association. A form of the indenture is attached as an exhibit to the registration statement of which this prospectus forms a part. The terms of the
debt securities will include those set forth in the indenture and those made a part of the indenture by the Trust Indenture Act of 1939 (the “TIA”). You should read the summary
below, the applicable prospectus supplement and the provisions of the indenture and indenture supplement, if any, in their entirety before investing in our debt securities.
 

The aggregate principal amount of debt securities that may be issued under the indenture is unlimited. The prospectus supplement relating to any series of debt securities
that we may offer will contain the specific terms of the debt securities. These terms may include the following:
 
 •  the title and aggregate principal amount of the debt securities and any limit on the aggregate principal amount;
 
 •  whether the debt securities will be senior, subordinated or junior subordinated;
 
 •  whether the debt securities will be secured or unsecured;
 
 •  any applicable subordination provisions for any subordinated debt securities;
 
 •  the maturity date(s) or method for determining same;
 
 •  the interest rate(s) or the method for determining same;
 
 •  the dates on which interest will accrue or the method for determining dates on which interest will accrue and dates on which interest will be payable and whether

interest shall be payable in cash or additional securities;
 
 •  whether the debt securities are convertible or exchangeable into other securities and any related terms and conditions;
 
 •  redemption or early repayment provisions;
 
 •  authorized denominations;
 
 •  if other than the principal amount, the principal amount of debt securities payable upon acceleration;
 
 •  place(s) where payment of principal and interest may be made, where debt securities may be presented and where notices or demands upon the company may be

made;
 
 •  whether such debt securities will be issued in whole or in part in the form of one or more global securities and the date as which the securities are dated if other than

the date of original issuance;
 
 •  amount of discount or premium, if any, with which such debt securities will be issued;
 
 •  any covenants applicable to the particular debt securities being issued;
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 •  any additions or changes in the defaults and events of default applicable to the particular debt securities being issued;
 
 •  the currency, currencies or currency units in which the purchase price for, the principal of and any premium and any interest on, such debt securities will be payable;
 
 •  the time period within which, the manner in which and the terms and conditions upon which the holders of the debt securities or the company can select the payment

currency;
 
 •  our obligation or right to redeem, purchase or repay debt securities under a sinking fund, amortization or analogous provision;
 
 •  any restriction or conditions on the transferability of the debt securities;
 
 •  provisions granting special rights to holders of the debt securities upon occurrence of specified events;
 
 •  additions or changes relating to compensation or reimbursement of the trustee of the series of debt securities;
 
 •  additions or changes to the provisions for the defeasance of the debt securities or to provisions related to satisfaction and discharge of the indenture;
 
 •  provisions relating to the modification of the indenture both with and without the consent of holders of debt securities issued under the indenture and the execution of

supplemental indentures for such series; and
 
 •  any other terms of the debt securities (which terms shall not be inconsistent with the provisions of the TIA, but may modify, amend, supplement or delete any of the

terms of the indenture with respect to such series of debt securities).
 
General
 

We may sell the debt securities, including original issue discount securities, at par or at a substantial discount below their stated principal amount. Unless we inform you
otherwise in a prospectus supplement, we may issue additional debt securities of a particular series without the consent of the holders of the debt securities of such series or any
other series outstanding at the time of issuance. Any such additional debt securities, together with all other outstanding debt securities of that series, will constitute a single
series of securities under the indenture.
 

We will describe in the applicable prospectus supplement any other special considerations for any debt securities we sell which are denominated in a currency or
currency unit other than U.S. dollars. In addition, debt securities may be issued where the amount of principal and/or interest payable is determined by reference to one or more
currency exchange rates, commodity prices, equity indices or other factors. Holders of such securities may receive a principal amount or a payment of interest that is greater
than or less than the amount of principal or interest otherwise payable on such dates, depending upon the value of the applicable currencies, commodities, equity indices or other
factors. We will describe in the applicable prospectus supplement information as to the methods for determining the amount of principal or interest, if any, payable on any date,
and the currencies, commodities, equity indices or other factors to which the amount payable on such date is linked.
 

United States federal income tax consequences and special considerations, if any, applicable to any such series will be described in the applicable prospectus supplement.
Unless we inform you otherwise in the applicable prospectus supplement, the debt securities will not be listed on any securities exchange.
 

We expect most debt securities to be issued in fully registered form without coupons and in denominations of US$2,000 and any integral multiples in excess thereof.
Subject to the limitations provided in the indenture and in the prospectus supplement, debt securities that are issued in registered form may be transferred or exchanged at the
designated corporate trust office of the trustee, without the payment of any service charge, other than any tax or other governmental charge payable in connection therewith.
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Global Securities
 

Unless we inform you otherwise in the applicable prospectus supplement, the debt securities of a series may be issued in whole or in part in the form of one or more
global securities that will be deposited with, or on behalf of, a depositary identified in the applicable prospectus supplement. Global securities will be issued in registered form
and in either temporary or definitive form. Unless and until it is exchanged in whole or in part for the individual debt securities, a global security may not be transferred except
as a whole by the depositary for such global security to a nominee of such depositary or by a nominee of such depositary to such depositary or another nominee of such
depositary or by such depositary or any such nominee to a successor of such depositary or a nominee of such successor. The specific terms of the depositary arrangement with
respect to any debt securities of a series and the rights of and limitations upon owners of beneficial interests in a global security will be described in the applicable prospectus
supplement.
 
Governing Law
 

The indenture and the debt securities shall be construed in accordance with and governed by the laws of the State of New York.
 

 DESCRIPTION OF WARRANTS
 

We may issue warrants for the purchase of common stock, preferred stock or debt securities. We may issue warrants independently or together with any offered
securities. The warrants may be attached to or separate from those offered securities. We will issue the warrants under one or more warrant agreements to be entered into
between us and a warrant agent to be named in the applicable prospectus supplement. The warrant agent will act solely as our agent in connection with the warrants and will not
assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.
 

The prospectus supplement relating to any warrants that we may offer will contain the specific terms of the warrants. These terms may include the following:
 
 •  the title of the warrants;
 
 •  the price or prices at which the warrants will be issued;
 
 •  the designation, amount and terms of the securities for which the warrants are exercisable;
 
 •  the designation and terms of the other securities, if any, with which the warrants are to be issued and the number of warrants issued with each other security;
 
 •  the aggregate number of warrants;
 
 •  any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants or the exercise price of the warrants;
 
 •  the price or prices at which the securities purchasable upon exercise of the warrants may be purchased;
 
 •  if applicable, the date on and after which the warrants and the securities purchasable upon exercise of the warrants will be separately transferable;
 
 •  a discussion of any material U.S. federal income tax considerations applicable to the exercise of the warrants;
 
 •  the date on which the right to exercise the warrants will commence, and the date on which the right will expire;
 
 •  the maximum or minimum number of warrants that may be exercised at any time;
 
 •  information with respect to book-entry procedures, if any; and
 
 •  any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.
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Exercise of Warrants
 

Each warrant will entitle the holder of the warrant to purchase for cash the amount of common stock, preferred stock or debt securities at the exercise price stated or
determinable in the applicable prospectus supplement for the warrants. Warrants may be exercised at any time up to the close of business on the expiration date shown in the
applicable prospectus supplement, unless otherwise specified in such prospectus supplement. After the close of business on the expiration date, unexercised warrants will
become void. Warrants may be exercised as described in the applicable prospectus supplement. When the warrant holder makes the payment and properly completes and signs
the warrant certificate at the corporate trust office of the warrant agent or any other office indicated in the prospectus supplement, we will, as soon as possible, forward the
common stock, preferred stock or debt securities that the warrant holder has purchased. If the warrant holder exercises the warrant for less than all of the warrants represented
by the warrant certificate, we will issue a new warrant certificate for the remaining warrants.
 

The description in the applicable prospectus supplement of any warrants we offer will not necessarily be complete and will be qualified in its entirety by reference to the
applicable warrant agreement and warrant certificate, which will be filed with the SEC if we offer warrants. For more information on how you can obtain copies of any warrant
certificate or warrant agreement if we offer warrants, see the section entitled “Where You Can Find More Information” beginning on page 23 of this prospectus. We urge you to
read the applicable warrant certificate, the applicable warrant agreement and any applicable prospectus supplement in their entirety.
 

 DESCRIPTION OF SUBSCRIPTION RIGHTS
 

We may issue subscription rights to purchase common stock, preferred stock, debt securities or other securities. We may issue subscription rights independently or
together with any other offered security, which may or may not be transferable by the securityholder. In connection with any offering of subscription rights, we may enter into a
standby arrangement with one or more underwriters or other purchasers pursuant to which the underwriters or other purchasers may be required to purchase any securities
remaining unsubscribed for after such offering.
 

The prospectus supplement relating to any subscription rights we may offer will contain the specific terms of the subscription rights. These terms may include the
following:
 
 •  the price, if any, for the subscription rights;
 
 •  the exercise price payable for each common stock, preferred stock, debt securities or other securities upon the exercise of the subscription rights;
 
 •  the number of subscription rights issued to each securityholder;
 
 •  the number and terms of each common stock, preferred stock, debt securities or other securities which may be purchased per each subscription right;
 
 •  the extent to which the subscription rights are transferable;
 
 •  any provisions for adjustment of the number or amount of securities receivable upon exercise of the subscription rights or the exercise price of the subscription rights;
 
 •  any other terms of the subscription rights, including the terms, procedures and limitations relating to the exchange and exercise of the subscription rights;
 
 •  the date on which the right to exercise the subscription rights shall commence, and the date on which the subscription rights shall expire;
 
 •  the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities; and
 
 •  if applicable, the material terms of any standby underwriting or purchase arrangement entered into by us in connection with the offering of subscription rights.
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The description in the applicable prospectus supplement of any subscription rights we offer will not necessarily be complete and will be qualified in its entirety by
reference to the applicable subscription rights certificate or subscription rights agreement, which will be filed with the SEC if we offer subscription rights. For more information
on how you can obtain copies of any subscription rights certificate or subscription rights agreement if we offer subscription rights, see the section entitled “Where You Can
Find More Information” beginning on page 23 of this prospectus. We urge you to read the applicable subscription rights certificate, the applicable subscription rights agreement
and any applicable prospectus supplement in their entirety.
 

 DESCRIPTION OF PURCHASE CONTRACTS AND PURCHASE UNITS
 

We may issue purchase contracts for the purchase or sale of common stock, preferred stock or debt securities issued by us or by third parties as specified in the applicable
prospectus supplement. Each purchase contract will entitle the holder thereof to purchase or sell, and obligate us to sell or purchase on specified dates, such securities at a
specified purchase price, which may be based on a formula, all as set forth in the applicable prospectus supplement. We may, however, satisfy our obligations, if any, with
respect to any purchase contract by delivering the cash value of such purchase contract or the cash value of the securities otherwise deliverable, as set forth in the applicable
prospectus supplement. The applicable prospectus supplement will also specify the methods by which the holders may purchase or sell such securities, and any acceleration,
cancellation or termination provisions or other provisions relating to the settlement of a purchase contract. The price per security and the number of securities may be fixed at
the time the purchase contracts are entered into or may be determined by reference to a specific formula set forth in the applicable purchase contracts.
 

The purchase contracts may be issued separately or as part of units consisting of a purchase contract and debt securities or debt obligations of third parties, including U.S.
treasury securities, or any other securities described in the applicable prospectus supplement or any combination of the foregoing, securing the holders’ obligations to purchase
the securities under the purchase contracts, which we refer to herein as “purchase units.”
 

The purchase contracts may require holders to secure their obligations under the purchase contracts in a specified manner. The purchase contracts also may require us to
make periodic payments to the holders of the purchase contracts or the purchase units, as the case may be, or vice versa, and those payments may be unsecured or pre-funded on
some basis.
 

The prospectus supplement relating to any purchase contracts or purchase units we may offer will contain the specific terms of the purchase contracts or purchase units.
These terms may include the following:
 
 •  whether the purchase contracts obligate the holder to purchase or sell, or both, our common stock, preferred stock, or debt securities, and the nature and amount of

each of those securities, or method of determining those amounts;
 
 •  whether the purchase contracts are to be prepaid or not;
 
 •  whether the purchase contracts are to be settled by delivery, or by reference or linkage to the value, performance or level of our common stock or preferred stock;
 
 •  any acceleration, cancellation, termination or other provisions relating to the settlement of the purchase contracts; and
 
 •  whether the purchase contracts will be issued in fully registered global form.
 

The description in the applicable prospectus supplement of any purchase contract or purchase unit we offer will not necessarily be complete and will be qualified in its
entirety by reference to the applicable purchase contract or purchase unit, which will be filed with the SEC if we offer purchase contracts or purchase units. For more
information on how you can obtain copies of any purchase contract or purchase unit we may offer, see the section entitled “Where You Can Find More Information” beginning
on page 23 of this prospectus. We urge you to read the applicable purchase contract or applicable purchase unit and any applicable prospectus supplement in their entirety.
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 SELLING STOCKHOLDERS
 

This prospectus relates to the possible resale of up to 49,517,698 shares of our common stock by Citigroup Insurance Holding Corporation (referred to herein as the “Citi
Eligible Stockholder”), a wholly owned subsidiary of Citigroup, Inc., and Warburg Pincus Private Equity X, L.P. and Warburg Pincus X Partners, L.P. (referred to herein as the
“Warburg Pincus Eligible Stockholder” and, together with the Citi Eligible Stockholder, the “Eligible Stockholders”). An Eligible Stockholder who resells any shares of our
common stock pursuant hereto is referred to as a “selling stockholder” in this prospectus. Of the total number of shares of our common stock that may be resold pursuant to this
prospectus: (i) 29,002,148 shares of common stock have been held by the Citi Eligible Stockholder since our initial public offering; (ii) 16,412,440 shares of common stock
were acquired by the Warburg Pincus Eligible Stockholder from Citi in a private sale; and (iii) 4,103,110 shares of common stock are issuable upon the exercise of warrants to
purchase such shares which warrants were acquired by the Warburg Pincus Eligible Stockholder from Citi in a private sale. Pursuant to the Securities Purchase Agreement, the
Warburg Pincus Eligible Stockholder has agreed not to sell, without the prior consent of us and Citi, any securities, including pursuant to this prospectus, prior to the earlier of:
(1) September 30, 2011 and (2) the date that Citi owns less than 10% of the outstanding shares of our common stock. We are registering the shares to satisfy registration rights
that we have granted to the Eligible Stockholders, and in order to permit the Eligible Stockholders to offer the shares for resale from time to time. For information about the
Eligible Stockholders, see “Related Party Transactions,” included in the 2011 Proxy Statement, which is incorporated by reference into this prospectus.
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 PLAN OF DISTRIBUTION
 

We and the selling stockholders may sell the securities offered by this prospectus from time to time in one or more transactions, including without limitation:
 
 •  directly to one or more purchasers, including affiliates;
 
 •  through agents;
 
 •  to or through underwriters, brokers or dealers; or
 
 •  through a combination of any of these methods.
 

A distribution of the securities offered by this prospectus may also be effected through the issuance of derivative securities, including, without limitation, warrants,
subscriptions, exchangeable securities, forward delivery contracts and the writing of options.
 

In addition, the manner in which we may sell some or all of the securities covered by this prospectus and the manner in which the selling stockholders may sell the
securities, include, without limitation, through:
 
 •  a block trade in which a broker-dealer will attempt to sell as agent, but may position or resell a portion of the block, as principal, in order to facilitate the transaction;
 
 •  purchases by a broker-dealer, as principal, and resale by the broker-dealer for its account;
 
 •  ordinary brokerage transactions and transactions in which a broker solicits purchasers; or
 
 •  privately negotiated transactions.
 

We or the selling stockholders may also enter into hedging transactions. For example, we may:
 

 
•  enter into transactions with a broker-dealer or affiliate thereof in connection with which such broker-dealer or affiliate will engage in short sales of the common stock

pursuant to this prospectus, in which case such broker-dealer or affiliate may use common stock received from us or the selling stockholders, as applicable, to close
out its short positions;

 
 •  sell securities short and redeliver such shares to close out our or the selling stockholders’ short positions;
 
 •  enter into option or other types of transactions that require us or the selling stockholders, as applicable, to deliver common stock to a broker-dealer or an affiliate

thereof, who will then resell or transfer the common stock under this prospectus; or
 
 •  loan or pledge the common stock to a broker-dealer or an affiliate thereof, who may sell the loaned shares or, in an event of default in the case of a pledge, sell the

pledged shares pursuant to this prospectus.
 

In addition, we or the selling stockholders may enter into derivative or hedging transactions with third parties, or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. In connection with such a transaction, the third parties may sell securities covered by and pursuant to this prospectus and an
applicable prospectus supplement or pricing supplement, as the case may be. If so, the third party may use securities borrowed from us or others (including the selling
stockholders) to settle such sales and may use securities received from us (or the selling stockholders) to close out any related short positions. We or the selling stockholders
may also loan or pledge securities covered by this prospectus and an applicable prospectus supplement to third parties, who may sell the loaned securities or, in an event of
default in the case of a pledge, sell the pledged securities pursuant to this prospectus and the applicable prospectus supplement or pricing supplement, as the case may be.
 

A prospectus supplement with respect to each offering of securities will state the terms of the offering of the securities, including:
 
 •  the name or names of any underwriters or agents and the amounts of securities underwritten or purchased by each of them, if any;
 

17



Table of Contents

 •  the public offering price or purchase price of the securities and the net proceeds to be received by us from the sale;
 
 •  any delayed delivery arrangements;
 
 •  any underwriting discounts or agency fees and other items constituting underwriters’ or agents’ compensation;
 
 •  any discounts or concessions allowed or reallowed or paid to dealers; and
 
 •  any securities exchange or markets on which the securities may be listed.
 

The offer and sale of the securities described in this prospectus by us, the selling stockholders, the underwriters or the third parties described above may be effected from
time to time in one or more transactions, including privately negotiated transactions, either:
 
 •  at a fixed price or prices, which may be changed;
 
 •  at market prices prevailing at the time of sale;
 
 •  at prices related to the prevailing market prices; or
 
 •  at negotiated prices.
 
General
 

Any public offering price and any discounts, commissions, concessions or other items constituting compensation allowed or reallowed or paid to underwriters, dealers,
agents or remarketing firms may be changed from time to time. Underwriters, dealers, agents and remarketing firms that participate in the distribution of the offered securities
may be “underwriters” as defined in the Securities Act of 1933, as amended (the “Securities Act”). Any discounts or commissions they receive from us and any profits they
receive on the resale of the offered securities may be treated as underwriting discounts and commissions under the Securities Act. We or the selling stockholders will identify
any underwriters, agents or dealers and describe their commissions, fees or discounts in the applicable prospectus supplement or pricing supplement, as the case may be. In
compliance with the guidelines of FINRA, the maximum discount or commission to be received by any FINRA member or independent broker-dealer may not exceed 8% of the
aggregate amount of the securities offered pursuant to this prospectus and any applicable prospectus supplement.
 
Underwriters and Agents
 

If underwriters are used in a sale, they will acquire the offered securities for their own account. The underwriters may resell the offered securities in one or more
transactions, including negotiated transactions. These sales may be made at a fixed public offering price or prices, which may be changed, at market prices prevailing at the time
of the sale, at prices related to such prevailing market price or at negotiated prices. We or the selling stockholders may offer the securities to the public through an underwriting
syndicate or through a single underwriter. The underwriters in any particular offering will be mentioned in the applicable prospectus supplement or pricing supplement, as the
case may be.
 

Unless otherwise specified in connection with any particular offering of securities, the obligations of the underwriters to purchase the offered securities will be subject to
certain conditions contained in an underwriting agreement that we or the selling stockholders will enter into with the underwriters at the time of the sale to them. The
underwriters will be obligated to purchase all of the securities of the series offered if any of the securities are purchased, unless otherwise specified in connection with any
particular offering of securities. Any initial offering price and any discounts or concessions allowed, reallowed or paid to dealers may be changed from time to time.
 

We or the selling stockholders may designate agents to sell the offered securities. Unless otherwise specified in connection with any particular offering of securities, the
agents will agree to use their best efforts to solicit purchases for the period of their appointment. We or the selling stockholders may also sell the offered securities
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to one or more remarketing firms, acting as principals for their own accounts or as agents for us. These firms will remarket the offered securities upon purchasing them in
accordance with a redemption or repayment pursuant to the terms of the offered securities. A prospectus supplement or pricing supplement, as the case may be will identify any
remarketing firm and will describe the terms of its agreement, if any, with us and its compensation.
 

In connection with offerings made through underwriters or agents, we or the selling stockholders may enter into agreements with such underwriters or agents pursuant to
which we or the selling stockholders receive our outstanding securities in consideration for the securities being offered to the public for cash. In connection with these
arrangements, the underwriters or agents may also sell securities covered by this prospectus to hedge their positions in these outstanding securities, including in short sale
transactions. If so, the underwriters or agents may use the securities received from us under these arrangements to close out any related open borrowings of securities.
 
Dealers
 

We or the selling stockholders may sell the offered securities to dealers as principals. We may negotiate and pay dealers’ commissions, discounts or concessions for their
services. The dealer may then resell such securities to the public either at varying prices to be determined by the dealer or at a fixed offering price agreed to with us at the time
of resale. Dealers engaged by us may allow other dealers to participate in resales.
 
Direct Sales
 

We or the selling stockholders may choose to sell the offered securities directly. In this case, no underwriters or agents would be involved.
 
Institutional Purchasers
 

We or the selling stockholders may authorize agents, dealers or underwriters to solicit certain institutional investors to purchase offered securities on a delayed delivery
basis pursuant to delayed delivery contracts providing for payment and delivery on a specified future date. The applicable prospectus supplement or pricing supplement, as the
case may be, will provide the details of any such arrangement, including the offering price and commissions payable on the solicitations.
 

We or the selling stockholders will enter into such delayed contracts only with institutional purchasers that we or the selling stockholders, as applicable, approve(s).
These institutions may include commercial and savings banks, insurance companies, pension funds, investment companies and educational and charitable institutions.
 
Electronic Auctions
 

We may also make sales through the Internet or through other electronic means. Since we may from time to time elect to offer securities directly to the public, with or
without the involvement of agents, underwriters or dealers, utilizing the Internet or other forms of electronic bidding or ordering systems for the pricing and allocation of such
securities, you should pay particular attention to the description of that system we will provide in a prospectus supplement.
 

Such electronic system may allow bidders to directly participate, through electronic access to an auction site, by submitting conditional offers to buy that are subject to
acceptance by us, and which may directly affect the price or other terms and conditions at which such securities are sold. These bidding or ordering systems may present to each
bidder, on a so-called “real-time” basis, relevant information to assist is making a bid, such as the clearing spread at which the offering would be sold, based on the bids
submitted, and whether a bidder’s individual bids would be accepted, prorated or rejected. For example, in the case of a debt security, the clearing spread could be indicated as
a number of “basis points” above an index treasury note. Of course, many pricing methods can and may also be used.
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Upon completion of such an electronic auction process, securities will be allocated based on prices bid, terms of bid or other factors. The final offering price at which
securities would be sold and the allocation of securities among bidders would be based in whole or in part on the results of the Internet or other electronic bidding process or
auction.
 
Indemnification; Other Relationships
 

We or the selling stockholders may have agreements with agents, underwriters, dealers and remarketing firms to indemnify them against certain civil liabilities, including
liabilities under the Securities Act. Agents, underwriters, dealers and remarketing firms, and their affiliates, may engage in transactions with, or perform services for, us in the
ordinary course of business. This includes commercial banking and investment banking transactions.
 
Market-Making, Stabilization and Other Transactions
 

There is currently no market for any of the offered securities, other than the shares of our common stock which are listed on the NYSE. If the offered securities are traded
after their initial issuance, they may trade at a discount from their initial offering price, depending upon prevailing interest rates, the market for similar securities and other
factors. While it is possible that an underwriter could inform us that it intends to make a market in the offered securities, such underwriter would not be obligated to do so, and
any such market-making could be discontinued at any time without notice. Therefore, no assurance can be given as to whether an active trading market will develop for the
offered securities. We have no current plans for listing of the debt securities, preferred stock, warrants or subscription rights on any securities exchange or quotation system; any
such listing with respect to any particular debt securities, preferred stock or warrants will be described in the applicable prospectus supplement or pricing supplement, as the
case may be.
 

In connection with any offering of common stock, the underwriters may purchase and sell common stock in the open market. These transactions may include short sales,
syndicate covering transactions and stabilizing transactions. Short sales involve syndicate sales of common stock in excess of the number of shares to be purchased by the
underwriters in the offering, which creates a syndicate short position. “Covered” short sales are sales of shares made in an amount up to the number of shares represented by the
underwriters’ over-allotment option. In determining the source of shares to close out the covered syndicate short position, the underwriters will consider, among other things, the
price of shares available for purchase in the open market as compared to the price at which they may purchase shares through the over-allotment option. Transactions to close
out the covered syndicate short involve either purchases of the common stock in the open market after the distribution has been completed or the exercise of the over-allotment
option. The underwriters may also make “naked” short sales of shares in excess of the over-allotment option. The underwriters must close out any naked short position by
purchasing common stock in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the
price of the shares in the open market after pricing that could adversely affect investors who purchase in the offering. Stabilizing transactions consist of bids for or purchases of
shares in the open market while the offering is in progress for the purpose of pegging, fixing or maintaining the price of the securities.
 

In connection with any offering, the underwriters may also engage in penalty bids. Penalty bids permit the underwriters to reclaim a selling concession from a syndicate
member when the securities originally sold by the syndicate member are purchased in a syndicate covering transaction to cover syndicate short positions. Stabilizing
transactions, syndicate covering transactions and penalty bids may cause the price of the securities to be higher than it would be in the absence of the transactions. The
underwriters may, if they commence these transactions, discontinue them at any time.
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Fees and Commissions
 

In compliance with the guidelines of FINRA, the aggregate maximum discount, commission or agency fees or other items constituting underwriting compensation to be
received by any FINRA member or independent broker-dealer will not exceed 8% of any offering pursuant to this prospectus and any applicable prospectus supplement or
pricing supplement, as the case may be; however, it is anticipated that the maximum commission or discount to be received in any particular offering of securities will be
significantly less than this amount.
 
Conflicts of Interest
 

We have numerous commercial and contractual arrangements with Citi, our former parent company. In addition, Citigroup Global Markets Inc., which may serve as an
underwriter of one or more offerings of securities pursuant to this prospectus, is a wholly owned subsidiary of Citigroup Inc. Please see “Risk Factors — Risks Related to Our
Relationships with Citi and Warburg Pincus,” included in the 2010 Annual Report, which is incorporated by reference into this prospectus, and additional information that may
be set forth in the “Underwriting” section of any applicable prospectus supplement or pricing supplement. If 5% or more of the net proceeds of any offering of securities made
under this prospectus will be received by a FINRA member participating in the offering or affiliates or associated persons of such FINRA member, the offering will be
conducted in accordance with FINRA Rule 5121 (or any successor rule).
 

 LEGAL MATTERS
 

Unless otherwise indicated in the applicable prospectus supplement, certain legal matters will be passed upon for us by Rogers & Hardin LLP, Atlanta, Georgia. Counsel
to the underwriters will be named in the applicable prospectus supplement.
 

 EXPERTS
 

The consolidated and combined financial statements and schedules of Primerica, Inc. as of December 31, 2010 and 2009, and for each of the years in the three-year
period ended December 31, 2010, have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public accounting firm,
incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing. KPMG’s reports with respect to the financial statements and all
related financial statement schedules refer to the completion in April 2010 of Primerica’s initial public offering and a series of related transactions and to the adoption by
Primerica of the provisions of FASB Staff Position Financial Accounting Standard No. 115-2 and Financial Accounting Standard No. 124-2, Recognition and Presentation of
Other-Than-Temporary Impairments (included in FASB ASC Topic 320, Investments — Debt and Equity Securities) as of January 1, 2009.
 

 CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
 

Investors are cautioned that certain statements contained in this prospectus are “forward-looking” statements. Forward-looking statements include, without limitation,
any statement that may project, indicate or imply future 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 contained in this prospectus are based upon information available
to us on the
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date of this prospectus. These forward-looking statements involve external risks and uncertainties, including, but not limited to, those described under the section entitled “Risk
Factors” beginning on page 2 of this prospectus and elsewhere in this prospectus, our reports filed from time to time with the SEC, which are incorporated by reference into this
prospectus, as the same may be amended, supplemented or superseded from time to time by our filings under the Exchange Act, or any prospectus supplement.
 

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 prospectus and documents incorporated by reference into this prospectus 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. Accordingly, you should not place undue reliance on those statements. We undertake no obligation to publicly update or revise any forward-looking statement as a
result of new information, future events or otherwise, except as otherwise required by law.
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 WHERE YOU CAN FIND MORE INFORMATION
 

We file annual, quarterly and current reports, proxy statements and other information with the SEC under the Exchange Act. You may inspect without charge any
documents filed by us at the SEC’s Public Reference Room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may obtain information on the operation of the
Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC also maintains an Internet site, www.sec.gov, that contains reports, proxy and information statements,
and other information regarding issuers that file electronically with the SEC, including Primerica.
 

The SEC allows us to “incorporate by reference” information into this prospectus and any accompanying prospectus supplement, which means that we can disclose
important information to you by referring you to other documents filed separately with the SEC. The information incorporated by reference is considered part of this prospectus,
and information filed with the SEC subsequent to this prospectus and prior to the termination of the particular offering referred to in such prospectus supplement will
automatically be deemed to update and supersede this information. We incorporate by reference into this prospectus and any accompanying prospectus supplement the
documents listed below (excluding any portions of such documents that have been “furnished” but not “filed” for purposes of the Exchange Act):
 
 •  our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, filed on March 17, 2011;
 
 •  our Proxy Statement on Schedule 14A, filed on March 31, 2011; and
 
 •  the description of our common stock contained in our Form 8-A filed on March 30, 2010, and any amendment or report filed for the purpose of updating such

description.
 

We also incorporate by reference any future filings made by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act between the date of this
prospectus and the date all of the securities offered hereby are sold or the offering is otherwise terminated, with the exception of any information furnished under Item 2.02 and
Item 7.01 of Form 8-K (and exhibits filed under Item 9.01 of Form 8-K relating to such information), which is not deemed filed and which is not incorporated by reference
herein. Any such filings shall be deemed to be incorporated by reference and to be a part of this prospectus from the respective dates of filing of those documents.
 

We will provide without charge upon written or oral request to each person, including any beneficial owner, to whom a prospectus is delivered, a copy of any and all of
the documents which are incorporated by reference into this prospectus but not delivered with this prospectus (other than exhibits unless such exhibits are specifically
incorporated by reference in such documents).
 

You may request a copy of these documents by writing or telephoning us at:
 

Primerica, Inc.
3120 Breckinridge Blvd.
Duluth, Georgia 30099

Attention: Investor Relations
(770) 381-1000

 
You may also access the documents incorporated by reference into this prospectus through our website at www.primerica.com. Except for these specific incorporated

documents, the contents of our website are not part of this prospectus, and you should not consider the contents of our website in making an investment decision with respect to
our securities.
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