Form 5500

and 4065 of the Employee Retireme

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security

Administration the instructio

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan
This form is required to be filed for employee benefit plans under sections 104

sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with

OMB Nos. 1210-0110
1210-0089

nt Income Security Act of 1974 (ERISA) and

2022

ns to the Form 5500.

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022

and ending  12/31/2022

A This return/report is for: D a multiemployer plan

a single-employer plan
B This return/report is: D the first return/report
D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. . ..............

[] Form 5558

D special extension (enter description)

D Check box if filing under:

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)
[] a DFE (specify)

D the final return/report

D a short plan year return/report (less than 12 months)

D automatic extension

Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
SECURIAN FINANCIAL GROUP INC RETIREMENT PLAN AND TRUST AGREEMENT number (PN) » 001
1c Effective date of plan
06/01/1947
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 41-1919752
SECURIAN FINANCIAL GROUP INC 2C Plan Sponsor’s telephone
number
651-665-3500
400 NORTH ROBERT STREET 2d Busines_s code (see
ST PAUL, MN 55101-2098 instructions)
524140

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | d

eclare that | have examined this return/report, including accompanying schedules,

statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

IEIIEGR'\IIE Filed with authorized/valid electronic signature. 07/30/2023 JEFFERY STREEPER
Signature of plan administrator Date Enter name of individual signing as plan administrator
IEIIEGR’\IIE Filed with authorized/valid electronic signature. 07/30/2023 JEFFERY STREEPER
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2022)
V. 220413




Form 5500 (2022) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 3692
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢c, and 6d).
a(1) Total number of active participants at the beginning of the PlIan YEar ............c..ccco.ocuevcueecueeceeeeeee e 6a(1) 2753
a(2) Total number of active participants at the end of the PIan YEar .............ococoieiiirioieeiiieeieeeeeeeeeeeeee e 6a(2) 2476
b Retired or separated participants reCeivINg DENEFILS ...............oouiuiueueeieieeeeecee e e 6b 0
C Other retired or separated participants entitled to future benefits.............cooiiiiii e 6C 1175
d  Subtotal. Add lINES BA(2), B, NG BC............eeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeesee s s eeeseeeeees e e se s sees s eeseeseseeesessessesseseeseeseenereeeeen 6d 3651
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccoiiiiiiiiiiii, 6e 0
' TOtal. AQG INES BA BNA BE. .....oeovreeeeirceeeesceseee et ees et s sttt 6f 3651
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIEEE TS IIEIM).....vceecececece ettt ettt ettt ettt et et e e e e e e e e e e e s ee s e sassee e e en s s s enas s seanan s nen s s e s s s enn s s enn s s ennans 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thaN 100% VESEEA. .. c..eeesieesieeeitee it et ittt eet st eet et emsetens et estes st e se et st enseeeeseeesee et escseesessmsetens et ens et ens et emt s emsensesans et ansennsnas 6h 163
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1E 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
2) I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
(4) |_| General assets of the sponsor (4) |—| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) (1) H (Financial Information)
2) D I (Financial Information — Small Plan)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) 1 A (Insurance Information)
actuary @) C (Service Provider Information)
3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)




Form 5500 (2022) Page 3

Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wooveoeeeeerenerenis e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Insurance Information

This schedule is required to be filed under section 104 of the
Employee Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

» Insurance companies are required to provide the information

pursuant to ERISA section 103(a)(2).

OMB No. 1210-0110

2022

This Form is Open to Public

Inspection

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022

and ending  12/31/2022

A Name of plan

SECURIAN FINANCIAL GROUP INC RETIREMENT PLAN AND TRUST AGREEMENT

B Three-digit
plan number (PN)

»

001

C Plan sponsor’'s name as shown on line 2a of Form 5500
SECURIAN FINANCIAL GROUP INC

D Employer Identification Number (EIN)
41-1919752

Part |

Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts |l and Il can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
MINNESOTA LIFE INSURANCE COMPANY

Policy or contract year

e) Approximate number of
c) NAIC (d) Contract or (
(b) EIN ( . i persons covered at end of
code identification number policy or contract year (f) From () To
41-0417830 66168 16219 3651 01/01/2022 12/31/2022

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in

descending order of the amount paid.

(a) Total amount of commissions paid

(b) Total amount of fees paid

0

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount

of sales and base

Fees and other commissions paid

(c) Amount

(d) Purpose

(e) Organization code

commissions paid

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base
commissions paid

Fees and other commissions paid

(c) Amount

(d) Purpose

(e) Organization code

Schedule A (Form 5500) 2022

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

v. 220413
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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Part Il | Investment and Annuity Contract Information

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account at year end..............cccccevevirerererirereererenaas 4 0
5 Current value of plan’s interest under this contract in separate accounts at year end...............co.coovvvererrrrrenrernnnn. 5 1006300352
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums Paid t0 CAITIET ............ocueeeeeceee ettt s et en et n et 6b
C  Premiums due but unpaid at the end Of the Year ... 6¢C
d If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or policy, enter aMOUNL............cooiiiiiiiiii e
Specify nature of costs P
€ Type of contract: (1) D individual policies (2) D group deferred annuity
(3) |:| other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: (1) D deposit administration (2) D immediate participation guarantee
(3) ]] guaranteed investment (4) [X| other » VARIABLE GROUP ANNUITY
b Balance at the end of the PreVIOUS YEAI ..........co.ovoveceeeeeeeeeeeeeeeeeee e eeess e tee e e eeensaeeenene s iesensesesnensasassenenesens 7b 0
C Additions: (1) Contributions deposited during the year... .. | 7c(1)
(2) Dividends @and CreditS............o.ovoveveveveveeeeeeeeeeeeeeee e 7c(2)
(3) Interest credited during the Year............ccccocceeeueveveeceeeeeeeeeeeeeee e 7c(3)
(4) Transferred from separate account............ .| 7c(4)
(5) Other (SPECIfY DEIOW) ........c.cuevveeceeeeeeeeeeceeeeeeeee et 7c(5)
4
(B)TOTAI AAGIHONS. ...+ vttt s bbbttt 7c(6) 0
d Total of balance and additions (add iNes 7b aNd 7C(B)). .....c.veueueveeeceeeereeceeeetee et rereseeneneresae e 7d 0
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made by Carfier............cocoevovveeereeeeeeeeeeeeenen 7e(2)
(3) Transferred to SEParate aCCOUNt ..............cooeveeeeeeeeeereseeereeeeeeeees e 7e(3)
(4) Other (SPECIfY DEIOW).........v.eeveeeeeeeeeeeeeeeeeeeeeeee e 7e(4)
4
(5) TOAl ABAUCHONS. ..o ee e ee e ee et ee e s e s st en e ens s eneee e aes e aen s en s ens s enaseenassenaenanen 7e(5) 0
f Balance at the end of the current year (subtract line 7€(5) from liN€ 7d) ...........ocovrueerereeeeeeeeecerereerreerereenn. 7f 0
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Part Ill | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a D Health (other than dental or vision) b |:[ Dental c D Vision d D Life insurance
e D Temporary disability (accident and sickness) D Long-term disability g D Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) ] D HMO contract k D PPO contract | D Indemnity contract

m D Other (specify) »

9 Experience-rated contracts:
A Premiums: (1) AMOUNt FECEIVEM .......covveuiiiiiiiriiirieeecreeee e 9a(1)
(2) Increase (decrease) in amount due but unpaid...........ccccceuvevveeeerennne. 9a(2)
(3) Increase (decrease) in unearned premium reserve...............o.oeeuvene.. 9a(3)
(4) EAINEA (1) # (2) = (B))--reereeverrereesueaseaneaeeneenuesuesueaseaseaseaseeseessessesseaseaseaseassessesseaseaseaseaseensensessessesssssesresseasesneens | 9a(4)
b Benefit charges (1) Claims paid 9b(1)
(2) Increase (decrease) in claim reserves 9b(2)
(3) Incurred claims (add (1) and (2)) 9b(3)
(4) Claims charged...........ccccoveurnee. 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ....cuviviiieiieieeieie ettt e e ee e sb e e sae e ene e e e e s 9c(1)(A)
(B) Administrative service or other fees............ccccoeevveciiiiiciiciecne 9c(1)(B)
(C) Other Specific aCqUISIION COSES............o.vveeveeeeeeeeereeeeeese e 9c(1)(©)
(D) OthEr XPENSES .....eoviveeeeeeieeeeee ettt 9c(1)(D)
(E) TAXES cormeeeeeeeeeeeeeee e eeee e e e e e e s e e eee s e eseeeeeeeeeeeneee 9c(1)(E)
(F) Charges for risks or other contingencies.............ccocceevceirieeenncen. 9c(1)(F)
(G) Other retention charges...........coooiiiiiiiiie e 9c(1)(G)
(H) TOAI FEEENMEON . ...ttt ettt ettt s et s s e s s st se s et e e s s ese e s s ese s s sese e ses e 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or D credited.) ..o 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement................ 9d(1)
(2) Claim reserves 9d(2)
(3) Other reserves 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).)......ccccocueirieiinneannn. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CaMmer ............coocvioiiiie e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part I, line 2 above, report amount. .......................... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............. D Yes No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. »




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No 1210-0110
(Form 5500) Actuarial Information 2022

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tee(;rl:;llt)&gstegrjégggd(fE\t’rleC)):c?ed) .sectlon 6059 of the This Fo l'rlT;]lsSp Scpt?;nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
SECURIAN FINANCIAL GROUP INC RETIREMENT PLAN AND TRUST AGREEMENT plan number (PN) 3 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
SECURIAN FINANCIAL GROUP INC 41-1919752
E Type of plan: Single D Multiple-A D Multiple-B | ‘ F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | ‘ Basic Information

1  Enter the valuation date: Month _ 01 Day 01 Year 2022

2 Assets:
UMATKEE VAIUC. .......ecvieieee ettt ettt ettt ettt et e et e et e e et et e se et e aeete et eaeete s ete et eseete e ete et eneete s erenee 2a 1456826051
D) ACHUBIIAI VAIUE ... 2b 1350100322

3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding

participants Target Target

a For retired participants and beneficiaries receiving payment ............ccccccceiinininnnn, 1112 373169557 373169557
b For terminated vested partiCipants. ..............ccoovoveveeoeeeeeeeeeeeeeeeeeeeeeeeeeee oo 939 101056859 101056859
C For active partiCipants............cocueiiiuiiiiiie ettt 2753 255343716 275624748
O TOI -t 4804 729570132 749851164

4 Ifthe planis in at-risk status, check the box and complete lines (a) and (b)
a Funding target disregarding prescribed at-risk assSUMPLiONS..........coooiiiiiiiiiiii e 4a
b Fur_lding target reflecting at-r_isk assumpti_ons, but disreggrding tre_msition _rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor................cccccccccviiiiinenen.

LT =1 (=Yel 1= N1 (=L 6 == TR 5 5.55 %

B TArget NOMMAI COSE ... ..evieieeeee et e et ee et en e se e e es s en e e aeaneseaeananeneeeaeaneeeenannn]
a Present value of current plan Year aCCIUAIS..............cueiueiueieeeeeeeeeeeeeeeetee et e e ee et eae e e e e eaeene | 6a 23195344
b Expected plan-related EXPENSES .........c.ovoveoweeeeeeeeeeeeeeeeeeee oottt ettt 6b 321464
C TOtal (lIN€ BA + 1IN BD) .....veeeeeieeeeeeeee ettt ettt e et et e et a e s ea e e e s et e et e e e s ess et eseaneneeeaesnanee 6¢c 23516808

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 07/07/2023
Signature of actuary Date
ADAM COBURN 23-07924
Type or print name of actuary Most recent enrollment number
MERCER 214-220-6292
Firm name Telephone number (including area code)

1717 MAIN ST SUITE 4400
DALLAS, TX 75201

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2022

v. 220413



Schedule SB (Form 5500) 2022

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VBAT) ..ottt ettt ettt a ettt ettt e et en et et et e s et eseeteseenetereeseneenens 0 378872221
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
YEAI) .t
9 Amount remaining (line 7 minus liN€ 8) .............cccoevevevecuerererennnn. 378872221
10 Interest on line 9 using prior year’s actual return of 12.16 %.. 46070862
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........c.ccococevieeennn 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.70 %..uueen..... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(100 | TP PO PP PPPPPPPPORTRRPPPRN
C Total available at beginning of current plan year to add to prefunding balance................ 0
d Portion of (c) to be added to prefunding balance..............cccocoeuevevevereevereceeerrnnn)
12 Other reductions in balances due to elections or deemed elections............................]
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 0 424943083
Part lll Funding Percentages
14  Funding target attaiNment PEICENTAGE ..........ov..veeooeeeoeeeeeee oo eeee oo eeee e eeee e see e eeee oo e ee e e e ee e seeeeee e se e ee e se s eeese e eeeeeeeeseeeseeseeen 14 123.37 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............cvoveeeeeeeeeeeeeeee et e e ee e s e ee e e et e st ee et et es s s en s s e s st et en s s s en s s s en s s s s anans 15 180.04 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNAING FEQUIFEIMENT .......c.e.vieeeteeteee ettt ettt et et e te et ete et et eteeteaeete et eee et eesese et essetenseseetenseesesessaeenseeeesensaeensesssennseeesanseesnsasesennseeenansnen 120.45 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........c...cc.cccevven... 17 %

Part IV

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » 18(b) 0| 18(c) 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years..............ccccoociiniiininend 19a

b Contributions made to avoid restrictions adjusted to valuation date. .............ccoeeveeeuereeecereeeereceeeeeeeeeeeeee e 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19¢ 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? ........ ..ottt e bt e sat e et e e naeeeanneeanee |:[ Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ... |:[ Yes D No

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st se%ﬁ;gn;) 2nd segTSenot/; 3rd segggnot/; D N/A. full yield curve used
D Applicable MONth (ENEEF COUR)...........vceieeeeeeeeeeeeeeeeeee et ee et re e s st s st eneeaeeeeennaneesennens 21b 4

22 Weighted average retir@MENt B0 .........cc.ceveviieieeeeeeeeeeeee e et eee e et e e e e ae e ee et eteasee et es e et esetesneseteseeseneseasanssereanna 22 62

23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EEYue= el o111 1=T | SR T T T T T PO OO U PO PSR R TR PPPRPPP Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .................ccccccuevnee. D Yes No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... Yes D No

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHACHMENT ... i

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for all Prior YEaTS.............ccucueueueueueeeeeececeeeeececeeeae e eeeeseeaeeseeeeeees 28 0

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI PSP PPPPPTS

30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ............c.ccceeevevecceeciereeae. 30 0

Part VIII [ Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOMMAI COSE (N BC)..........cvevieeieeeiieietceeeeetete et e teae s e tes ettt se et esese s e st es et esesessseesesessssesesn e esesens 3la 23516808
b Excess assets, if applicable, but not greater than NE 31@ ..........cceueveveeieeeeeeeeeeeeeeeee e 31b 23516808
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ..............cccoooiiiiiii 0 0
b Waiver amortization inStallment ...............c..cocrueiericeieeieeeeceee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount...........c.cocccoeiiiniinee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIrEMENT ... ..uviiiiiiiieee e e e 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cccoovivieeueeereeeeeeeeeeeeeeereeeeeeeseeee s eees e ene e eenrae s 36 0
37 %Jn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo} ST PR
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...............c........... 39
40 Unpaid minimum required contributions for all L2 L T PP P P OPPRPPN 40 0
Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. [ ]2019 [ ]2020 2021




SCHEDULE C Service Provider Information OMB No. 12100110
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2022
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Ber?efits Security Administration b File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
SECURIAN FINANCIAL GROUP INC RETIREMENT PLAN AND TRUST AGREEMENT plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SECURIAN FINANCIAL GROUP INC 41-1919752

| Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ............ |:| Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

WILMINGTON 50 SOUTH 6TH STREET
MINNEAPOLIS, MN 55402

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

WILLIAM BLAIR 150 NORTH RIVERSIDE PLAZA
CHICAGO, IL 60606

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

ALLIANCEBERSTEIN 501 COMMERCE ST
NASHVILLE, TN 37203

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

CLEARBRIDGE 620 EIGHTH AVE 48TH FLOOR
NEW YORK, NY 10018

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2022
v. 220413
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BLACKROCK GLOBAL

40 EAST 52ND ST
2ND FLOOR
NEW YORK, NY 10022

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

CAUSEWAY

11111 SANTA MONICA BLDV
15TH FLOOR
LOS ANGELES, CA 90025

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

COLUMBIA

PO BOX 8081
BOSTON, MA 02266

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

DODGE & COX

C/O BOSTON FINANCIAL DATA SERVICES
BOSTON, MA 02266

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

EATON VANCE

2 INTERNATIONAL PLACE
BOSTON, MA 02110

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

FEDERATED

FEDERATED INVESTORS TOWER
PITTSBURGH, PA 15222

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

ROXBURY

6001 SHADY OAK ROAD SUITE 200
MINNETONKA, MN 55343

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

MATRIX

45-50 164TH STREET #2FL
FLUSHING, NY 11358
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

GOLDMAN SACHS

200 WEST STREET 29TH FLOOR
NEW YORK, NY 10282

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HARTFORD 430 W 7TH ST, SUITE 219060
KANSAS CITY, MO 64105
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
BNY ONE WALL STREET

NEW YORK, NY 10286

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

HOTCHKIS & WILEY

725 FIGUEROA ST
LOS ANGELES, CA 90017

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

VY & W &R

6300 LAMAR AVE
OVERLAND PARK, KS 66202

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

TEMPLETON

PO BOX 997152
SACRAMENTO, CA 95899

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

METROPOLITAN WEST 865 SOUTH FIGUEROA STREET

LOS ANGELES, CA 90017

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

T ROWE PRICE

100 EAST PRATT STREET
BALTIMORE, MD 21202
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

MORGAN STANLEY

1585 BROADWAY
NEW YORK, NY 10036

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

AMERICAN CENTURY

PO BOX 419200
KANSAS CITY, MO 64141

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

LAZARD

10 S WACKER DR
CHICAGO, IL 60606

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

INVESCO

1555 PEACHTREE STREET NE
ATLANTA, GA 30309

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

LOOMIS

ONE FINANCIAL CENTER
BOSTON, MA 02111

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

BARON

767 FIFTH AVE
48TH FLOOR
NEW YORK, NY 10153

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

SCHWAB

PO BOX 982603
EL PASO, TX 79998

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

MINNESOTA LIFE INSURANCE COMPANY

(h)

(€)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation for which you

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect

answered “Yes” to element
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes No D

Yes No D

Yes D No D

() Enter name and EIN or address (see instructions)

(h)

(e)
Did service provider
receive indirect
compensation? (sources

other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect

Did the service

provider give you a

formula instead of
an amount or

compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

estimated amount?

Yes D No D

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(h)

41-0417830
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
13152834 | EMPLOYER 0
38 64 65 50
52
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid

organization, or
person known to be
a party-in-interest

by the plan. If none,

(e)
Did service provider
receive indirect

compensation? (sources
other than plan or plan

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required

(9)
Enter total indirect
compensation received by
service provider excluding

Did the service
provider give you a
formula instead of

eligible indirect

an amount or
estimated amount?

enter -0-.

Sponsor)

disclosures?

compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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| Part I | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a_ Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

DFE/Participating Plan Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

2022

P File as an attachment to Form 5500.

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
SECURIAN FINANCIAL GROUP INC RETIREMENT PLAN AND TRUST AGREEMENT plan number (PN) Y 001

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
SECURIAN FINANCIAL GROUP INC

D Employer Identification Number (EIN)
41-1919752

Part |
(Complete as many entries as needed to report all interests in DFEs)

Information on interests in MTIAs, CCTs, PSAs, and 103-12 |IEs (to be completed by plans and DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE:  SECURIAN AM S & P 500 INDEX

b Name of sponsor of entity listed in (a): MINNESOTA LIFE INSURANCE COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN ~41-0417830-011 code 103-12 |E at end of year (see instructions) 0
a Name of MTIA, CCT, PSA, or 103-12 IE: SECURIAN AM LONG DURATION BOND
b Name of sponsor of entity listed in (a): MINNESOTA LIFE INSURANCE COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 41-0417830-239 code P 103-12 IE at end of year (see instructions) 0
a Name of MTIA, CCT, PSA, or 103-12 IE: MASTER SEPARATE ACCOUNT
b Name of sponsor of entity listed in (a): MINNESOTA LIFE INSURANCE COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 41-0417830-900 code P 103-12 IE at end of year (see instructions) 1006300352
a Name of MTIA, CCT, PSA, or 103-12 IE:  SECURIAN AM CORE BOND
b Name of sponsor of entity listed in (a): MINNESOTA LIFE INSURANCE COMPANY
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 41-0417830-240 code P 103-12 IE at end of year (see instructions) 0
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2022

v. 220413
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2022

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
SECURIAN FINANCIAL GROUP INC RETIREMENT PLAN AND TRUST AGREEMENT plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
SECURIAN FINANCIAL GROUP INC

D Employer Identification Number (EIN)
41-1919752

Partl |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash...........cccoccoeoiiiiiiic e 1a 4712741 3268056
b Receivables (less allowance for doubtful accounts):
(1) Employer ContribUtONS...........c.cocveveeveeeeeeceeeeeeeeeeeeeeeeee e eee e 1b(1)
(2) Participant contributions 1b(2)
(B) OBt 1b(3) 211480
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1¢(1)
OF AEPOSIE)....evieeee ettt ettt ettt et eae e 4262919 1004197
(2) U.S. Government SECUMLIES .......eeeeiiueeeeeiiiiieeeaieee e e sieeee e e e e eeeee e 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) Preferred 1c(3)(A)
(B) All other 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITEA ... 1c(4)(A)
(B) COMMON.......oveeieeeeeeeeeeeeee e seee e eeeae e enees e eeen e eenee e 1c(4)(B) 65665600
(5) Partnership/joint venture interests..........c.ccccvvveeiieeiii e 1¢(5) 127828099 112248218
(6) Real estate (other than employer real property) .........ccccevvveiiieenieennnee. 1¢(6)
(7) Loans (other than to partiCipants)...............ceweeveeeereeereeeeeeeeeeseeeessen 1¢(7)
(8) Participant [0@ns............ueviiiiiiiie e 1¢(8)
(9) Value of interest in common/collective trusts................ccoovveeeeeeernennn. 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............cccoeeeeverreeeureennn. 1c(10) 1274681226 1006300352
(11) Value of interest in master trust investment accounts 1c(11)
(12) Value of interest in 103-12 investment entities ...............ccoccccovevrveenenenn. 1c(12)
(13) \f/:riléz)()f interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insrance company general account (unallocated | y_ 1
[olo] g1 = (o1 ¢ SRR
(15) ONET ..o 1¢(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2022
v. 220413
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMLIES .......o.veveceviiiceceieieeeae et 1d(1)
(2) EMPIOYEr €@l PrOPEIY ........cevveeeceeeeeeeeeeeeeieeeeeeeeie e eeeeeeeesesae e senneneeienas 1d(2)
€ Buildings and other property used in plan operation...........cccccueveiiiiieeennne 1e
f Total assets (add all amounts in lines 1a through 1€)...........c.cooveveveveeeeenne. 1f 1477362065 1122820823
Liabilities
g Benefit claims payable.............cocciiiiiiiiiieeeeees e 19
h Operating Payables ...........c.cocceueveeceeeeeeeeeeeeeeee e 1h
| ACQUISIION INAEDEANESS ...t 1i
J Other abiliies ... .....c.ov.ceeeceeeeeeeeeeeeeeeee e 1j 1596728 2056266
Kk Total liabilities (add all amounts in lines 1g through1j).........cccocevvevevreeennne. 1k 1596728 2056266
Net Assets
| Net assets (subtract line 1k from e 1f).........cccceueveveeieeeieeeeeeeeeee e ‘ 1l ‘ 1475765337 1120764557

|Part Il ‘Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMpIOYers...........c.cccoovvvennn. 2a(1)(A)

(B) Participants.........c...ccco...... 2a(1)(B)

(C) Others (including rollovers).. 2a(1)(C)
(2) NONCASH CONDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2).............. 2a(3) 0

b Earnings on investments:

(1) Interest:

O eriioates of Geposi) oo oreY Merke! Be0uS e | 220A) 57265

(B) U.S. GOVErNMENt SECUMHES ........ce.veeeeeeeeeeeeeeeeeees s, 2b(1)(B)

(C) Corporate debt iNStrUMENtS ..........coovveoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 2b(1)(C)

(D) Loans (other than to participants) ...............cocceereeeeeeseresersenen. 2b(1)(D)

(E) Participant I0@NS ..........c.c.ooioeoeeeeeeeeeeeeeeeeeeeeeeee e 2b(1)(E)

(F)  Othelcmmiiececeeeeeceeeeeeee et 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F) .........ccccevurvermeverunnnc. 2b(1)(G) 57265
(2) Dividends: (A) Preferred StOCK............oovveeeivereeeeeseeseeesereeeeeeseenens 2b(2)(A)

(B)  COMIMON SLOCK. ...t 2b(2)(B) 860393

(C) Registered investment company shares (e.g. mutual funds)........... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 860393
(3) RENES ..oeiececeee ettt e et n s en et en e 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A)

(B) Aggregate carrying amount (See iNStructions) ...............ccccceeeruen.. 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(=3 T Y=Y OO U OO TTRO 2b(5)(B) -14810828

() A 1S Z(A) BB e e 2b(5)(C) 14810828
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts ....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7) -305597934

(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities..................... 2b(9)

(10) Net investment gain (loss) from registered investment 2b(10)

companies (e.g., mutual funds) ..........ccocoiriiiiiiiiiii e
[ o3 @] (g V=Y g {q Voo )1/ Y NN 2c
d Total income. Add all income amounts in column (b) and enter total................... 2d -319491104
Expenses

€@ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............ 2e(1) 32699561

(2) To insurance carriers for the provision of benefits .............ccccevvveeeveenn.e. 2¢(2) 2038169

(B) OFNEE oottt 2e(3)

(4) Total benefit payments. Add lines 2€(1) through (3)...........vverreerrreneens 2e(4) 34737730
f Corrective distributions (Se€ INStrUCIONS) ..........c.ovoveveveeeeeesieeeeeeeeeeeeeseeenees 2f
g Certain deemed distributions of participant loans (see instructions) .............. 2g
N INtEreSt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees ............ccoevcoereereersernnan. 2i(1)

(2) Contract admMiNiStrator fEES.............ovieeeeeeeeeeeeeeeeeeee e 2i(2)

(3) Investment advisory and management fees ...........cccovvveiiieiiiiinieeninenne 2i(3)

(B) ONET ettt s s ee et es e es e 2i(4) 771946

(5) Total administrative expenses. Add lines 2i(1) through (4)..............c....... 2i(5) 771946
j Total expenses. Add all expense amounts in column (b) and enter total ...... 2j 35509676

Net Income and Reconciliation

Kk Net income (loss). Subtract line 2j from line 2d 2k -355000780
| Transfers of assets:

(1) TO RIS PIAN .o ee e 21(1)

(2) From this Plan........c.c.ooiiiiiie e 21(2)

| Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| Unmodified  (2)[ ] Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [ ] DOL Regulation 2520.103-8 (2) | | DOL Regulation 2520.103-12(d) (3)[X] neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: CLIFTONLARSONALLEN LLP (2) EIN: 41-0746749

d The opinion of an independent qualified public accountant is not attached because:
1) |:[ This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

| Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

(ol 1Yo (=T N TR TP U PRSP

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccooviiiiiiniiiiiiennn.

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
(o] g T=T o7 =T 1 SRS

Was this plan covered by a fidelity DONA? ..o

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESTY? ...ttt e et e e e ettt e e e s e abe e e e e abaeeeesnnees

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ...........cccccooiiiiniiiie s

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...................

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIreMENTS.).........coooiiiiiiii s

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reqUIreMENTS.)..........iiii i

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? .........ccciiiiiiiiiiiiic e

Has the plan failed to provide any benefit when due under the plan?............ccocoociiiiiii,

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.107-3.) cttertteiteie ettt ettt ettt et ettt ettt eaa e ateeeae e eteeeaeeate e he e re et e eteenteenreereennteereeeneenreenaeenn

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3. ......ccoiiiiiiiiiiiiieeeieee s

Yes

No

Amount

4b

4c

4d

4e

10000000

Af

49

4h

4i

4

ak

4

4am

4n

ba

Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

X No

5b

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5C Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

L1 (0T (1] T T PP PP
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 473574

Yes |:|NO D Not determined
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SCHEDULE R Retirement Plan Information OB No. 1210-0110
(Form 5500) 2022
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
" " — This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
SECURIAN FINANCIAL GROUP INC RETIREMENT PLAN AND TRUST AGREEMENT plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SECURIAN FINANCIAL GROUP INC 41-1919752
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 _Total ve_llue of distributions paid in property other than in cash or the forms of property specified in the 1 0
143 (8 od (1] 1 PP

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 41-0417830

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 52

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ...vv.eccvvvrvveeec.. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccccccocoeeeeeeeeeene. 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative @amount)...........coouiiiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccvvrveeeernnne.e. D Yes D No |:| N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan D v I:I N
administrator agree with the Change? ... €s 0

‘ Part lll ‘Amendments

9  |Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. If N0, CHECK the “NO” DOX..........evveieeeeeeeeceeeeeeeeees s eeseseeseese s ene s eness s eess s I:I Increase D Decrease D Both No

| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold @ny Preferred SIOCK?..........cviioieeeeeeeeeeeeeeteeeeteeeeeseeeeesteetesseeeseseseesssteesasssaeasetesessssesssseseeseatessstesensesteneereane D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-t0-baCK” I08N.).........c.uiiiiiiiii e e
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?................ccccoeeveveccereecereeeeeceee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2022

v. 220413
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

O

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(op

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:]] Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(op

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attachment)

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. |:| Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 49 % Investment-Grade Debt: 51 % High-Yield Debt: % Real Estate: % Other: %
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20a is “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation
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INDEPENDENT AUDITORS’ REPORT

Retirement Committee

Securian Financial Group, Inc.
Retirement Plan

St. Paul, Minnesota

Opinion

We have audited the financial statements of Securian Financial Group, Inc. Retirement Plan, an
employee benefit plan subject to the Employee Retirement Income Security Act of 1974 (ERISA), which
comprise the statements of net assets available for pension benefits as of December 31, 2022 and
2021, and the related statements of changes in net assets available for pension benefits for the years
then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the net
assets available for pension benefits of Securian Financial Group, Inc. Retirement Plan as of
December 31, 2022 and 2021, and the changes in its net assets available for pension benefits for the
years then ended, in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Securian Financial Group, Inc. Retirement Plan and to meet our other ethical
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about Securian Financial Group,
Inc. Retirement Plan’s ability to continue as a going concern for one year after the date that the
financial statements are available to be issued.

CLAglobal.com/disclaimer
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Retirement Committee
Securian Financial Group, Inc.
Retirement Plan

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the plan, and determining that the plan’s transactions that are presented
and disclosed in the financial statements are in conformity with the plan’s provisions, including
maintaining sufficient records with respect to each of the participants, to determine the benefits due or
which may become due to such participants.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

o |dentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of Securian Financial Group, Inc. Retirement Plan’s internal control.
Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

o Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about Securian Financial Group, Inc. Retirement Plan’s ability to
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

)



Retirement Committee
Securian Financial Group, Inc.
Retirement Plan

Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The supplemental schedules of assets (held at end of year), assets (acquired and disposed of
within year) and reportable transactions as of or for the year ended December 31, 2022 are presented
for purposes of additional analysis and are not a required part of the financial statements but are
supplementary information required by the Department of Labor’'s Rules and Regulations for Reporting
and Disclosure under ERISA. Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the financial
statements. The information has been subjected to the auditing procedures applied in the audits of the
financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in accordance
with GAAS.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material respects, in

relation to the financial statements as a whole, and the form and content are presented in conformity
with the Department of Labor’s Rules and Regulations for Reporting and Disclosure under ERISA.

WM%M L7

CliftonLarsonAllen LLP

Minneapolis, Minnesota
July 21, 2023
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SECURIAN FINANCIAL GROUP, INC.
RETIREMENT PLAN

Statements of Net Assets Available for Pension Benefits
December 31, 2022 and 2021

2022 2021
Assets:
Investment in pooled separate accounts, at fair value 990,544,116 $ 1,254,197,855
Other investments, at fair value
Cash and cash equivalents 4,272,253 8,975,660
Equity securities, common — 65,665,600
Private equity funds 112,248,218 127,828,099
Total other investments 116,520,471 202,469,359
Net assets held in 401(h) account (Note 7) 15,756,236 20,483,371
Other assets
Dividend receivable — 170,313
Due from brokers for security sales 1,923 41,167
Total other assets 1,923 211,480
Total assets 1,122,822,746 1,477,362,065
Liabilities:
Payables for securities purchased 20,020 32,424
Amounts related to obligation of 401(h) account 15,756,236 20,483,371
Total liabilities 15,776,256 20,515,795
Net assets available for pension benefits 1,107,046,490 $ 1,456,846,270

See accompanying notes to financial statements.




SECURIAN FINANCIAL GROUP, INC.
RETIREMENT PLAN

Statements of Changes in Net Assets Available for Pension Benefits
Years ended December 31, 2022 and 2021

2022 2021
Investment income (loss):
Net appreciation (depreciation) in fair value of investments $ (317,245,931) § 146,065,819
Dividends on investments 860,393 1,559,067
Interest 57,265 373
Net investment income (loss) (316,328,273) 147,625,259
Withdrawals:
Benefit payments (32,699,561) (29,910,689)
Pension Benefit Guaranty Corporation assessment (324,896) (314,674)
Tax refunds (payments) (447,050) 184,996
Total benefits and expenses (33,471,507) (30,040,367)
Increase (decrease) in net assets available for pension benefits (349,799,780) 117,584,892
Net assets available for pension benefits:
Beginning of the year 1,456,846,270 1,339,261,378
End of the year $ 1,107,046,490 $ 1,456,846,270

See accompanying notes to financial statements.



SECURIAN FINANCIAL GROUP, INC.
RETIREMENT PLAN

Notes to Financial Statements
December 31, 2022 and 2021

(1) Plan Description

The following brief description of the Securian Financial Group, Inc. Retirement Plan (the Plan) is provided for general
information purposes. Participants should refer to the Plan document for more complete information. The Plan is subject to
the provisions of the Employee Retirement Income Security Act of 1974, as amended.

The Plan is a noncontributory, defined benefit plan sponsored by Securian Financial Group, Inc. (the Company). Any
individuals employed by the Company, or by one or more Participating Companies, as a common law employee, with the
exception of full-time life insurance salesmen for the Company unless specifically stated, who have completed 1,000 hours of
service and are at least 21 years old are eligible to participate in the Plan. Under the terms of the Plan, the Company’s
contributions may, at the discretion of the Plan Trustees, be invested among one or more investment options as the Trustees
shall deem advisable.

Participants in the Plan accrue monthly retirement benefits equal to 1.0% of their average monthly compensation plus 0.45%
of their average monthly compensation in excess of covered compensation during the highest five consecutive of their last
ten years of service multiplied by their respective years of participation (maximum of 35 years). Vesting of benefits is based
on service time, defined by the Plan as the first day of the Plan year proceeding the date the employee is first employed.
Accrued benefits become 100% vested after five years of service. Any amounts accruing to the Plan through forfeiture of a
participant’s non-vested accrued benefits shall be applied to reduce the Company’s cost of funding the Plan.

Under the terms of the Plan, participants are eligible for normal retirement benefits as of the first day of the month coinciding
with or following the later of the participant’s 65th birthday or the fifth anniversary of the date the participant commenced
participation in the Plan. An optional early retirement election is available for participants meeting certain age and years of
service requirement.

Under terms of the Plan, a participant's spouse will be entitled to a survivor annuity upon the participant's death if the
participant had an earned vested benefit and had not been terminated or waived the coverage.

Participants who terminate active employment due to total and permanent disability will continue to accumulate benefits until

the earlier of recovery, death, the date retirement benefits become payable or the date which payments under the Company’s
long term disability plan to the employee cease and the employment relation terminates.

(2) Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements have been prepared on an accrual basis of accounting in accordance with U.S.
generally accepted accounting principles (GAAP). GAAP requires management to make certain estimates and assumptions
that affect reported amounts of net assets available for pension benefits and changes therein, disclosure of contingent assets
and liabilities at the date of the financial statements and the actuarial present value of accumulated plan benefits and
changes therein. Actual results could vary from those estimates.

Separate Account Deposits

Separate Account deposits of the Plan are under an immediate participation guaranteed contract with Minnesota Life
Insurance Company (Minnesota Life), a wholly-owned subsidiary of the Company. The deposits are currently maintained in
pooled separate accounts of Minnesota Life.

Pooled separate account deposits are stated at the underlying fair value of the pooled separate account investments, which
consists primarily of mutual funds, fixed maturity securities, equity securities and cash and cash equivalents. The estimated
fair values of pooled separate accounts are based on the fair value of the underlying assets owned by the pooled separate
account and are generally based on observable inputs.

Purchases, transfers, and withdrawals of units of the pooled separate accounts are based on the fair value of the accounts at
the date of purchase, transfer, or withdrawal.

Net appreciation (depreciation) in the fair value of pooled separate account deposits is comprised of realized gains (losses)

on sales of pooled separate account investments and changes in unrealized appreciation (depreciation) in the fair value of
pooled separate account investments.
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RETIREMENT PLAN

Notes to Financial Statements (Continued)

(2) Summary of Significant Accounting Policies (Continued)

Other Investments

Cash and cash equivalents are carried at cost, which approximates fair value. The Company considers all money market
funds and commercial paper with original maturity dates of less than three months to be cash equivalents. The Company
places its cash and cash equivalents with high quality financial institutions and, at times, these balances may be in excess of
the Federal Deposit Insurance Corporation (FDIC) insurance limit.

As of December 31, 2022, the Plan has additional investments that primarily consist of private equity investments in limited
partnerships. The fair value of private equity investments is initially determined by reference to the transaction price.
Subsequently, the fair value of these private equity investments is obtained from net asset value information provided by the
general partner or manager of the investments, the financial statements of which are generally audited annually.

Prior to December 31, 2022, the Plan also had additional investments that primarily consisted of equity securities of real
estate investment trusts, that were liquidated during the year ended December 31, 2022.

Purchases, transfers, and withdrawals of units of the other investments are based on the fair value of the accounts at the
date of purchase, transfer, or withdrawal. Investments, with the exception of private equity funds, are accounted for on a
trade date, the date securities are purchased or sold, basis. Investments in private equity funds are accounted for on a
settlement date basis.

Net appreciation (depreciation) in the fair value of other investments is comprised of realized gains (losses) on sales of other
investments and changes in unrealized appreciation (depreciation) in the fair value of other investments.

Annual Funding

The Plan’s minimum funding standards are determined under federal income tax laws by a non-affiliated enrolled actuarial
consultant and reviewed by the Company.

For 2022 and 2021, the maximum compensation allowed under the Plan to calculate benefits was $305,000 and $290,000,
respectively.

The Plan meets the minimum funding requirements of the Employee Retirement Income Security Act of 1974 (ERISA), as
amended.

Administrative Expenses

The administrative expenses of the Plan were paid by the Company.

Benefit Payments

Benefits are recorded when paid.
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RETIREMENT PLAN

Notes to Financial Statements (Continued)

(2) Summary of Significant Accounting Policies (Continued)

Actuarial Present Value of Accumulated Plan Benefit Assumptions

Significant actuarial assumptions as of December 31, 2021 include:
Expenses: $321,464 paid from the plan assets.

Mortality Rates: The PRI-2012 mortality table with mortality improvement scale
using Scale MP-2021 for male and female.

Interest Rate: Based on expected long-term average rate of return on assets of 5.75%.

Retirement Age: Age 55-58, 6%; 59, 10%; 60-61, 15%; 62, 20%; 63, 15%; 64, 30%; 65-66, 40%;
67-69 25%; 70 and above, 100%. If not eligible at the age, use the greatest
previous rate when first eligible.

For 2022, the mortality tables were updated to the PRI 2012 tables with generational projections using current year scales,
and retirement and withdrawal decrements were updated to reflect recent plan experience. The total impact on the
accumulated benefits due to the changes in actuarial assumptions was an increase of $1,464,812.

Subsequent Events

In preparing these financial statements, the Plan has evaluated events and transactions for potential recognition or disclosure
through July 21, 2023, the date the financial statements were available to be issued.

(3) Risks

The Plan’s financial statements are based on estimates and assumptions that are subject to significant business and
economic risks and uncertainties, many of which are beyond management’s control or are subject to change. As such, actual
results could differ from the estimates used in the Plan’s financial statements and the value of the Plan’s investments and net
assets available for benefits could be adversely affected. The following risks and uncertainties, among others, may have such
an effect:

«  Economic environment and capital markets-related risks such as those related to interest rates, equity markets and
credit spreads.

* Investment-related risks such as those related to valuation.

» Business and operational-related risks such as those related to cyber or other information security, fraud, and
overall risk management.

»  Catastrophic and pandemic event-related risks that may impact volatility in financial markets and economic activity,
and operations.

* Regulatory and legal risks such as those related to changes in tax, fiscal and other legislation, the regulatory
environment impact to the Plan and accounting standards.

Management actively monitors and manages risks and uncertainties through a variety of policies and procedures in an effort
to mitigate or minimize the adverse impact of any exposures impacting the Plan’s financial statements.

(4) Fair Value of Financial Instruments

The fair value of the Plan’s financial assets and financial liabilities has been determined by the Company using available
market information as of December 31, 2022 and 2021. Although the Company is not aware of any factors that would
significantly affect the fair value of financial assets and financial liabilities, such amounts have not been comprehensively
revalued since those dates. Therefore, estimates of fair value subsequent to the valuation dates may differ significantly from
the amounts presented herein. Considerable judgment is required to interpret market data to develop the estimates of fair
value. The use of different market assumptions and/or estimation methodologies may have a material effect on the estimated
fair value amounts.
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Notes to Financial Statements (Continued)

(4) Fair Value of Financial Instruments (Continued)

For reporting purposes, current value is equal to fair value.

Financial Assets and Financial Liabilities Reported at Fair Value

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability (exit price) in an orderly
transaction between market participants at the measurement date. In determining fair value, the Company primarily uses the
market approach which utilizes prices and other relevant information generated by market transactions involving identical or
comparable assets or liabilities. To a lesser extent, the Company also uses the income approach which uses discounted cash
flows to determine fair value. When applying either approach, the Company maximizes the use of observable inputs and
minimizes the use of unobservable inputs. Observable inputs reflect the assumptions market participants would use in
valuing a financial instrument based on market data obtained from sources independent of the Company. Unobservable
inputs reflect the Company’s estimates about the assumptions market participants would use in valuing financial assets and
financial liabilities based on the best information available in the circumstances.

The Plan is required to categorize its financial assets and financial liabilities recorded in the statements of net assets
available for pension benefits according to a three-level hierarchy. A level is assigned to each financial asset and financial
liability based on the lowest level input that is significant to the fair value measurement in its entirety. The levels of fair value
hierarchy are as follows:

Level 1 — Fair value is based on unadjusted quoted prices for identical assets or liabilities in an active market.

Level 2 — Fair value is based on significant inputs, other than quoted prices included in Level 1, that are observable in active
markets for identical or similar assets and liabilities.

Level 3 — Fair value is based on at least one or more significant unobservable inputs. These inputs reflect the Company’s
assumptions about the inputs market participants would use in pricing the assets or liabilities.

The Company uses prices and inputs that are current as of the measurement date. In periods of market disruption, the ability
to observe prices and inputs may be reduced, which could cause an asset or liability to be reclassified to a lower level.

Refer to note 2 Summary of Significant Accounting Policies for additional information on techniques used to measure fair
value.

The following table summarizes the Plan’s financial assets and financial liabilities measured at fair value on a recurring basis
as of December 31, 2022:

Level 1 Level 2 Level 3 Total
Investment in pooled separate accounts $ — $ 990,544,116 $ — $ 990,544,116
Cash and cash equivalents 4,272,253 — — 4,272,253
Private equity funds (1) — — — 112,248,218
Total Investments 4,272,253 990,544,116 — 1,107,064,587
Net investments held in 401(h) account:

Investment in pooled separate accounts — 15,756,236 — 15,756,236
Total net investments held in 401 (h) account — 15,756,236 — 15,756,236
Total financial assets $ 4,272,253 $ 1,006,300,352 $ — $ 1,122,820,823

Amounts related to obligation of 401(h) account:

Investment in pooled separate accounts $ — $ 15,756,236 $ — $ 15,756,236

Total financial liabilities $ — $ 15,756,236 $ — $ 15,756,236

(1) Certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical expedient have not
been classified in the fair value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair
value hierarchy to the amounts presented in the statement of net assets available for pension benefits.
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Notes to Financial Statements (Continued)

(4) Fair Value of Financial Instruments (Continued)

Financial Assets and Financial Liabilities Reported at Fair Value (Continued)

The following table summarizes the Plan’s financial assets and financial liabilities measured at fair value on a recurring basis
as of December 31, 2021:

Level 1 Level 2 Level 3 Total
Investment in pooled separate accounts $ — $ 1,254,197,855 $ — $ 1,254,197,855
Cash and cash equivalents 8,975,660 — — 8,975,660
Equity securities, common 65,665,600 — — 65,665,600
Private equity funds (1) — — — 127,828,099
Total investments 74,641,260 1,254,197,855 — 1,456,667,214
Net investments held in 401(h) account:

Investment in pooled separate accounts — 20,483,371 — 20,483,371
Total net investments held in 401(h) account — 20,483,371 — 20,483,371
Total financial assets 3 74,641,260 $ 1,274,681,226 $ — $ 1,477,150,585

Amounts related to obligation of 401(h) account:

Investment in pooled separate accounts $ — $ 20,483,371 $ — $ 20,483,371

Total financial liabilities $ — $ 20,483,371 $ — $ 20,483,371

(1) Certain investments that are measured at fair value using the net asset value per share (or its equivalent) practical expedient have not
been classified in the fair value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair
value hierarchy to the amounts presented in the statement of net assets available for pension benefits.

Investments in pooled separate accounts

Investments in pooled separate accounts are stated at the corresponding unit value of the pooled separate account. The
estimated fair value of pooled separate accounts are based on the fair value of the underlying assets owned by the pooled
separate account and are generally based on observable inputs and are classified within Level 2. Assets within the pooled
separate accounts include: mutual funds, fixed maturity securities, equity securities and cash and cash equivalents.

Cash equivalents

Cash equivalents primarily include money market instruments. Money market instruments are generally valued using
unadjusted quoted prices in active markets and are reflected in Level 1.

Equity securities, common

Equity securities, common consist primarily of investments in equity securities of publicly traded companies. The fair values
of equity securities are based on quoted market prices in active markets for identical assets and are classified within Level 1.

Private equity funds

Investment in private equity funds primarily include limited partnership investments. The fair value of these investments is
estimated by using the net asset value per share (or its equivalent) as a practical expedient.

There were no transfers in to or out of Level 3 for the years ended December 31, 2022 and 2021.

The Plan did not have any financial assets or liabilities reported at fair value on a nonrecurring basis that are required to be
disclosed.
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Notes to Financial Statements (Continued)

(4) Fair Value of Financial Instruments (Continued)

Financial Assets and Financial Liabilities Reported at Fair Value (Continued)

The following table summarizes the fair value of the Plan’s financial assets and liabilities that calculate a net asset value per
share on a recurring basis as of December 31:

2022 2021
Fair value Fair value
Private equity funds (1) $ 112,248,218 $ 127,828,099
Total financial assets $ 112,248,218 $ 127,828,099

(1) These accounts include several private equity funds that invest primarily in debt and venture capital partnerships.

Private equity investments cannot be redeemed. Distributions are received through the liquidation of the underlying assets of
the fund. It is estimated that the underlying assets of the funds would generally be liquidated within five to ten years. The Plan
has no intent to sell these investments. As of December 31, 2022 and 2021, there were unfunded private equity commitments
of $17,478,862 and $19,121,882, respectively. Of the balance committed at December 31, 2022, the Plan estimates that
$6,000,000 will be invested in 2023, with the remaining $11,478,862 invested over the next four years.

(5) Party-In-Interest Transactions

Transactions resulting in Plan assets being transferred to or used by a party-in-interest are prohibited under ERISA unless a
specific exemption applies. Minnesota Life is a party-in-interest as it receives contributions and other deposits under the
terms of an immediate participation guaranteed contract issued to the Trustees of the Plan. These transactions are covered
by an exemption from the “prohibited transactions” provisions of ERISA and the Internal Revenue Code (the Code). For the
years ended December 31, 2022 and 2021, the Plan Sponsor paid the contract management fees related to the plan.

As provided in the plan document, the Plan Sponsor pays all expenses related to the medical-benefit component described in
note 7 401(h) Account and is subsequently reimbursed by the plan for the expenses paid.

Securian Asset Management, Inc. is a party-in-interest as it manages certain portfolios under the Plan. These transactions
are covered by an exemption from the “prohibited transactions” provisions of ERISA and the Code. For the years ended
December 31, 2022 and 2021, the Plan Sponsor paid Securian Asset Management, Inc., the investment management fees
related to the plan.

(6) Obligation for Pension Benefits

Pursuant to ERISA requirements, if a termination is the result of bankruptcy or near bankruptcy of the Plan’s sponsor and the
Plan’s assets are not adequate to pay all benefits vested prior to the termination, the Pension Benefit Guaranty Corporation
(PBGC) will take over the Plan and pay those benefits which it guarantees. In this case, some participants may receive a
smaller benefit than if the Plan had continued. Whether a particular participant's accumulated Plan benefits will be paid
depends on both the priority of those benefits as described in the Plan and the level of benefits guaranteed by the PBGC at
that time. The Plan paid assessments to the PBGC of $324,896 and $314,674 for the years ended December 31, 2022 and
2021, respectively. See note 9 Benefits Insured by the PBGC for additional disclosure on benefits insured by the PBGC.

If, however, the Plan is terminated for any reason other than bankruptcy or near bankruptcy of the Plan’s sponsor and has
insufficient assets, the sponsor will be required to pay to the Plan an amount which, together with Plan assets, will satisfy all
benefits accumulated to the date of the Plan termination.

While the Company has not expressed any intent to terminate the Plan or discontinue contributions, it is free to do so at any

time, subject to the provisions set forth in ERISA. If the Plan should terminate at some future time, all participants will become
100% vested in benefits earned as of the termination date.
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(7) 401(h) Account

The Plan includes a medical-benefit component in addition to the normal retirement benefits to fund a portion of the
postretirement obligations for retirees and their beneficiaries in accordance with Section 401(h) of the Code. Contributions
are maintained within pooled separate accounts and mutual funds. The Plan’s investments in the 401(h) account may not be
used for, or diverted to, any purpose other than providing health benefits for retirees and their beneficiaries. The related
obligations for health benefits are not included in this Plan’s obligations reported in note 8 Actuarial Present Value of
Accumulated Plan Benefits but are reflected as obligations within the reporting of the health and welfare plan. Plan
participants do not contribute to the 401(h) account. Employer contributions to the 401(h) account are determined annually
and are at the discretion of the Plan Sponsor. A portion of the Plan’s net assets are restricted to fund a portion of the
postretirement health benefits for retirees and their beneficiaries in accordance with Code Section 401(h).

(8) Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated employees or their beneficiaries,
(b) beneficiaries of employees who have died, and (c) current employees or their beneficiaries. The actuarial assumptions
described in note 2 Summary of Significant Accounting Policies are based on the presumption that the Plan will continue.
Accumulated plan benefits for active employees are based on their average compensation during the five years preceding the
valuation date. If the Plan were to terminate, different actuarial assumptions and other factors might be applicable in
determining the actuarial present value of accumulated plan benefits.

The computations of the actuarial present value of accumulated plan benefits was made as of January 1, 2022. Had the
valuations been performed as of December 31, 2021, there would be no material differences.

The actuarial present value of accumulated plan benefits at December 31, 2021 was as follows:

Vested benefits:

Participants and beneficiaries currently receiving payments $ 256,631,438
Participants terminated with vested deferred benefits 100,717,011
Other participants 357,014,254
714,362,703

Nonvested benefits 19,453,811
Actuarial present value of accumulated plan benefits $ 733,816,514

The change in the actuarial present value of accumulated plan benefits for the period December 31, 2020 through December
31, 2021 was as follows:

Actuarial present value of accumulated plan benefits as of the beginning of period $ 677,518,646
Increase (decrease) during the year attributable to:
Benefits paid (29,894,923)
Benefits accumulated and (gains) losses 48,166,571
Benefits increased for interest 38,026,220
Actuarial present value of accumulated plan benefits as of the end of period $ 733,816,514
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(9) Benefits Insured by the PBGC

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC guarantees most
vested normal retirement age benefits, early retirement benefits, and certain disability and survivor's pensions. However, the
PBGC does not guarantee all types of benefits under the Plan, and the amount of benefit protection is subject to certain
limitations. Vested benefits under the Plan are guaranteed at the level in effect on the date of the Plan's termination. However,
there is a statutory ceiling on the amount of an individual's monthly benefit that the PBGC guarantees. For plan terminations
occurring during 2022 and 2021, that ceiling, which is adjusted periodically, was $6,205 and $6,034 per month, respectively.
The ceiling applies to those annuitants who elect to receive their benefits in the form of a straight-life annuity and are at least
65 years old at the time of retirement or plan termination, whichever comes later. For younger annuitants or for those who
elect to receive their benefits in some form other than a straight-life annuity, the corresponding ceilings are actuarially
adjusted downward. The ceilings may be higher for those over 65 who elect to receive their benefits. Benefit increases
attributable to plan amendments effective within five years before a plan’s termination date may not be fully guaranteed even
though total benefit entitlements fall below the aforementioned ceilings. The PBGC generally guarantees the larger of 20% of
the benefit increase or $20 per month for each full year the benefit increase was in effect and which results in benefits below
the ceilings.

Whether all participants receive their benefits should the Plan terminate at some future time will depend on the sufficiency, at
that time, of the Plan's net assets to provide those benefits and may also depend on the level of benefits guaranteed by the
PBGC.

(10) Federal Income Taxes

The Internal Revenue Service (IRS) has determined and informed the Company by letter dated March 30, 2018 that the Plan
and related trust are designed in accordance with applicable sections of the Code. The Plan Administrator and the Plan’s
legal counsel believe that the Plan is designed and is currently being operated in compliance with the applicable provisions of
the Code. Therefore, no provision for income taxes has been included in the Plan’s financial statements.

Accounting principles generally accepted in the United States of America require plan management to evaluate tax positions
taken by the plan and recognize a tax liability if the plan has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. The Plan is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress.

The Plan recognized unrelated business taxable income (UBTI) on pass-through investments. The Plan deposited $447,050
and $31,530 of estimated income taxes for the 2022 and 2021 tax years, respectively, related to the UBTI activity.
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(11) Reconciliation to Form 5500
The accompanying financial statement amounts differ from Form 5500 as filed with the Department of Labor as follows:

December 31

2022 2021
Net assets available for pension benefits per Form 5500 $ 1,120,764,557 $ 1,475,765,337
Adjustments:
Payable to Company for 401(h) benefits payments 2,038,169 1,564,304
Net assets held in 401(h) account included as assets in Form 5500 (15,756,236) (20,483,371)
Net assets available for pension benefits per accompanying financial statements $ 1,107,046,490 $ 1,456,846,270

For the year ended
December 31, 2022

Net unrealized appreciation of assets per Form 5500 $ (320,408,762)
Adjustments:

401(h) account 3,162,831
Net appreciation in fair value of investments per accompanying financial statements $ (317,245,931)
Benefit payments and payments to provide benefits per Form 5500 $ 34,737,730
Adjustments:

401(h) account (2,038,169)
Benefit payments per accompanying financial statements $ 32,699,561

The net assets of the 401(h) account included in Form 5500 are not available to pay pension benefits but can be used only to
pay retiree health benefits.
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RETIREMENT PLAN

Schedule H, Line 4(i)

Schedule of Assets (Held at End of Year)

Identity of Issuer

December 31, 2022

Description of Investment

Cost

Current

Value

Pooled separate accounts:

Minnesota Life Insurance Company*

Total pooled separate accounts

Cash and cash equivalents:

U.S. Bank

Dreyfus Treasury Securities

Total cash and cash equivalents

Private equity funds:

Adams Street Partnership Fund 2004 U.S. Fund

Adams Street Partnership Fund 2004 Non U.S. Fund

Adams Street Partnership Fund 2005 U.S. Fund

Adams Street Partnership Fund 2005 Non U.S. Fund

Adams Street Partnership Fund 2007 Non U.S. Fund

Adams Street Partnership Fund 2008 Non U.S. Fund

AEA Small Business Fund Ill, LP

Amberbrook VI LLC

Aquiline Financial Services Fund Il

Axiom Asia Private Capital Fund Il

Axiom Asia Private Capital Fund IlI

Bison Capital Partners IV

Bison Capital Partners V

Caltius Equity Partners Il

Master Separate Account

Corporate Checking

Dreyfus Treasury Securities Cash Management Institutional Shares

Adams Street Partnership Fund 2004 U.S. Fund

Adams Street Partnership Fund 2004 Non U.S. Fund

Adams Street Partnership Fund 2005 U.S. Fund

Adams Street Partnership Fund 2005 Non U.S. Fund

Adams Street Partnership Fund 2007 Non U.S. Fund

Adams Street Partnership Fund 2008 Non U.S. Fund

AEA Small Business Fund Ill, LP

Amberbrook VI LLC

Aquiline Financial Services Fund Ill

Axiom Asia Private Capital Fund Il

Axiom Asia Private Capital Fund IlI

Bison Capital Partners IV

Bison Capital Partners V

Caltius Equity Partners 11l
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$991,317,225

$1,006,300,352

991,317,225 1,006,300,352
3,268,056 3,268,056
1,004,197 1,004,197
4,272,253 4,272,253

432,163 67,989
359,941 56,128
429,161 100,863
415,396 55,306
1,059,020 920,445
1,657,155 2,099,966
935,039 2,384,482
3,240,963 1,061,858
1,163,782 2,291,487
1 1,123,322

1 4,353,178
1,086,433 1,330,160
1,427,451 1,991,087
966,442 1,400,546
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Schedule H, Line 4(i)

Schedule of Assets (Held at End of Year)

December 31, 2022

Current
Identity of Issuer Description of Investment Cost Value
Capvent India Private Equity Fund Capvent India Private Equity Fund 116,699 846,329
Charles River Partnership XVI Charles River Partnership XVI 1,164,087 5,844,698
Charles River Partnership XVII Charles River Partnership XVII 1,414,536 4,155,893
Charles River Partnership XVIII Charles River Partnership XVIII 807,500 942,463
Charles River Partnership XIX Charles River Partnership XIX 127,500 114,193
EW Healthcare Partners EW Healthcare Partners 208,945 897,014
EW Healthcare Partners Fund 2 EW Healthcare Partners Fund 2 1,241,539 1,085,472
First Reserve Fund Xll| First Reserve Fund XIII 2,115,668 1,738,641
Genstar Capital Partners VII Genstar Capital Partners VII 1,023,814 1,886,675
Genstar Capital Partners VIII Genstar Capital Partners VIII 1,680,050 4,255,075
Genstar Capital Partners IX Genstar Capital Partners IX 779,183 1,260,153
Goldpoint Partners Co-Investment V Goldpoint Partners Co-Investment V 1,111,490 995,012
Goldpoint Partners Co-Investment VI Goldpoint Partners Co-Investment VI 2,479,588 3,914,470
Gridiron Capital Fund 11l Gridiron Capital Fund 11l 1,435,777 6,493,673
Gridiron Capital Fund IV Gridiron Capital Fund IV 885,235 1,678,918
HGGC Fund Il HGGC Fund Il 1,237,465 2,433,673
HGGC Fund IlI HGGC Fund IlI 1,463,130 3,086,938
IDG Ventures USA Il IDG Ventures USAII 2,044,426 2,633,164
Lerer Hippeau Ventures V Lerer Hippeau Ventures V 1,702,242 7,118,606
LS Power Equity Partners Il LS Power Equity Partners IlI 537,462 1,331,366
Maveron Equity Partners VI Maveron Equity Partners VI 2,224,547 4,251,325
New Leaf Ventures Il New Leaf Ventures Il 1,962,227 1,911,437
New Leaf Ventures IV New Leaf Ventures IV 2,503,617 4,659,738
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RETIREMENT PLAN

Schedule H, Line 4(i)

Schedule of Assets (Held at End of Year)

December 31, 2022

Current
Identity of Issuer Description of Investment Cost Value
North Sky Cleantech Fund IV North Sky Cleantech Fund IV 961,909 565,797
PA Co-Investment Fund Il PA Co-Investment Fund Il 1,308,363 2,224,823
Partech International Ventures VI Partech International Ventures VI 894,900 1,375,842
Partners Group Secondary USD 2011 Partners Group Secondary USD 2011 980,344 876,927
Partners Group Secondary USD 2015 Partners Group Secondary USD 2015 2,121,475 3,460,411
Revelstoke Capital Partners Fund | Revelstoke Capital Partners Fund | 649,148 1,284,856
Revelstoke Capital Partners Co-Investment Fund | Revelstoke Capital Partners Co-Investment Fund | 169,752 394,056
Revelstoke Capital Partners Fund Il Revelstoke Capital Partners Fund Il 1,436,401 2,483,529
Revolution Growth IlI Revolution Growth Il 2,043,354 2,524,424
Ridge Ventures IV Ridge Ventures IV 1,853,938 3,730,022
Saybrook Corporate Opportunity Fund Il Saybrook Corporate Opportunity Fund I 1,334,956 1,998,985
Siguler Guff Distressed Opportunities Fund 11l Siguler Guff Distressed Opportunities Fund IlI 748,145 457,959
Siguler Guff Small Buyout Opportunities Fund Siguler Guff Small Buyout Opportunities Fund 1,623,301 34,211
SPC Partners VI SPC Partners VI 1,619,813 2,364,693
Threshold Ventures | Threshold Ventures | 853,697 1,635,818
Threshold Ventures Il Threshold Ventures Il 941,434 3,380,778
TVM Life Science Inovation | TVM Life Science Inovation | 893,848 525,212
TVM Life Science Inovation I TVM Life Science Inovation Il 294,190 258,132
Total private equity funds 64,168,643 112,248,218

Plan Number: 001

Employer Identification Number: 41-1919752

Total

See accompanying independent auditors' report.
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Schedule of Assets (Acquired and Disposed of Within Year)
For the year ended December 31, 2022

18

Number of Cost of Proceeds of
Identity of Issuer Description of Investment Shares Acquisitions  Dispositions
Common stocks:

Agree Realty Corp Agree Realty Corp 2300 $ 154,796 $ 171,775
Alexandria Real Estate Equities Inc. Alexandria Real Estate Equities Inc. 6,000 1,200,827 853,710
American Campus Communities, Inc. American Campus Communities, Inc. 3,600 198,299 233,060
American Homes 4 Rent American Homes 4 Rent 5,200 213,847 186,732
American Tower Corp American Tower Corp 2,100 529,991 527,086
Apple Hospitality REIT, Inc. Apple Hospitality REIT, Inc. 26,200 442,916 427,317
Boston Properties Inc. Boston Properties Inc. 2,400 299,423 220,718
Camden Property Trust Camden Property Trust 900 148,674 118,627
CubeSmart REIT CubeSmart REIT 3,100 158,867 129,357
Digital Realty Trust Inc. Digital Realty Trust Inc. 1,700 232,176 204,019
Duke Realty Corporation Duke Realty Corporation 5,700 299,107 322,781
Equinix Inc. Equinix Inc. 1,100 756,873 680,753
Equity Residential Equity Residential 9,400 860,756 667,143
Essex Property Trust Inc. Essex Property Trust Inc. 300 97,782 79,145
First Industrial Realty Trust Inc. First Industrial Realty Trust Inc. 4,000 227,382 188,240
Hilton Worldwide Holdings Inc. Hilton Worldwide Holdings Inc. 1,800 271,565 264,358
Kilroy Realty Corporation Kilroy Realty Corporation 4,100 279,819 305,463
Life Storage Inc. Life Storage Inc. 400 56,518 45,093
Park Hotels & Resorts Inc. Park Hotels & Resorts Inc. 4,400 86,657 76,976
Prologis Inc. Prologis Inc. 2,500 405,268 329,023
Regency Centers Corp Regency Centers Corp 1,800 119,658 109,153
Rexford Industrial Realty Inc. Rexford Industrial Realty Inc. 800 58,153 49,959
RLJ Lodging Trust RLJ Lodging Trust 2,000 30,553 25,340
SBA Communications Corp SBA Communications Corp 900 291,990 286,549
Simon Property Group Inc. Simon Property Group Inc. 1,600 250,877 184,691
Spirit Realty Capital Inc. Spirit Realty Capital Inc. 20,150 915,130 831,427

(Continued)



SECURIAN FINANCIAL GROUP, INC.
RETIREMENT PLAN

Schedule H, Line 4(i)
Schedule of Assets (Acquired and Disposed of Within Year)
For the year ended December 31, 2022

Number of Cost of Proceeds of

Identity of Issuer Description of Investment Shares Acquisitions  Dispositions

Sun Communities Inc. Sun Communities Inc. 800 124,595 128,638
Ventas Inc. Ventas Inc. 4,300 242,291 218,022
VICI Properties Inc. VICI Properties Inc. 23,700 690,504 765,148
Vornado Realty Trust Vornado Realty Trust 2,900 133,002 132,531
Welltower Inc. Welltower Inc. 7,700 662,914 623,502
Total common stocks acquired and disposed of within year 10,441,210 9,386,336
Total assets acquired and disposed of within year $10,441,210 $ 9,386,336

Plan Number: 001
Employer Identification Number: 41-1919752
See accompanying independent auditors' report.
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SECURIAN FINANCIAL GROUP, INC.
RETIREMENT PLAN

Schedule of Reportable Transactions
Schedule H, Line 4(j)
For the year ended December 31, 2022

Series of transactions (involving one security) which exceed 5% of plan assets:

Expense Current value
incurred of asset on
Identity of Description of Purchase Lease with transaction Net gain or
party involved asset price Selling price rental transaction  Cost of asset date (loss)
Minnesota Life Master
Insurance Separate
Company Account $ 198,687,342 § 84,652,925 § — $ — $241,924,365 $ 241,924,365 $ 41,415,902

Plan Number: 001
Employer Identification Number: 41-1919752
See accompanying independent auditors' report.
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SECURIAN FINANCIAL GROUP, INC.

RETIREMENT PLAN

Schedule H, Line 4(i)

Schedule of Assets (Held at End of Year)

Identity of Issuer

December 31, 2022

Description of Investment

Cost

Current

Value

Pooled separate accounts:

Minnesota Life Insurance Company*

Total pooled separate accounts

Cash and cash equivalents:

U.S. Bank

Dreyfus Treasury Securities

Total cash and cash equivalents

Private equity funds:

Adams Street Partnership Fund 2004 U.S. Fund

Adams Street Partnership Fund 2004 Non U.S. Fund

Adams Street Partnership Fund 2005 U.S. Fund

Adams Street Partnership Fund 2005 Non U.S. Fund

Adams Street Partnership Fund 2007 Non U.S. Fund

Adams Street Partnership Fund 2008 Non U.S. Fund

AEA Small Business Fund Ill, LP

Amberbrook VI LLC

Aquiline Financial Services Fund Il

Axiom Asia Private Capital Fund Il

Axiom Asia Private Capital Fund IlI

Bison Capital Partners IV

Bison Capital Partners V

Caltius Equity Partners Il

Identity of Issuer

Master Separate Account

$991,317,225

$1,006,300,352

991,317,225  1,006,300,352

Corporate Checking 3,268,056 3,268,056
Dreyfus Treasury Securities Cash Management Institutional Shares 1,004,197 1,004,197
4,272,253 4,272,253

Adams Street Partnership Fund 2004 U.S. Fund 432,163 67,989
Adams Street Partnership Fund 2004 Non U.S. Fund 359,941 56,128
Adams Street Partnership Fund 2005 U.S. Fund 429,161 100,863
Adams Street Partnership Fund 2005 Non U.S. Fund 415,396 55,306
Adams Street Partnership Fund 2007 Non U.S. Fund 1,059,020 920,445
Adams Street Partnership Fund 2008 Non U.S. Fund 1,657,155 2,099,966
AEA Small Business Fund I, LP 935,039 2,384,482
Amberbrook VI LLC 3,240,963 1,061,858
Aquiline Financial Services Fund Ill 1,163,782 2,291,487
Axiom Asia Private Capital Fund Il 1 1,123,322
Axiom Asia Private Capital Fund IlI 1 4,353,178
Bison Capital Partners IV 1,086,433 1,330,160
Bison Capital Partners V 1,427,451 1,991,087
Caltius Equity Partners 1l 966,442 1,400,546

Current
Description of Investment Cost Value

(Continued)



SECURIAN FINANCIAL GROUP, INC.

RETIREMENT PLAN

Schedule H, Line 4(i)

Schedule of Assets (Held at End of Year)

December 31, 2022

Capvent India Private Equity Fund Capvent India Private Equity Fund 116,699 846,329
Charles River Partnership XVI Charles River Partnership XVI 1,164,087 5,844,698
Charles River Partnership XVII Charles River Partnership XVII 1,414,536 4,155,893
Charles River Partnership XVIII Charles River Partnership XVIII 807,500 942,463
Charles River Partnership XIX Charles River Partnership XIX 127,500 114,193
EW Healthcare Partners EW Healthcare Partners 208,945 897,014
EW Healthcare Partners Fund 2 EW Healthcare Partners Fund 2 1,241,539 1,085,472
First Reserve Fund XIII First Reserve Fund XIII 2,115,668 1,738,641
Genstar Capital Partners VII Genstar Capital Partners VI 1,023,814 1,886,675
Genstar Capital Partners VIII Genstar Capital Partners VIII 1,680,050 4,255,075
Genstar Capital Partners X Genstar Capital Partners IX 779,183 1,260,153
Goldpoint Partners Co-Investment V Goldpoint Partners Co-Investment V 1,111,490 995,012
Goldpoint Partners Co-Investment VI Goldpoint Partners Co-Investment VI 2,479,588 3,914,470
Gridiron Capital Fund 11l Gridiron Capital Fund 11l 1,435,777 6,493,673
Gridiron Capital Fund IV Gridiron Capital Fund IV 885,235 1,678,918
HGGC Fund Il HGGC Fund Il 1,237,465 2,433,673
HGGC Fund Il HGGC Fund Il 1,463,130 3,086,938
IDG Ventures USA Il IDG Ventures USA Il 2,044,426 2,633,164
Lerer Hippeau Ventures V Lerer Hippeau Ventures V 1,702,242 7,118,606
LS Power Equity Partners IlI LS Power Equity Partners Il 537,462 1,331,366
Maveron Equity Partners VI Maveron Equity Partners VI 2,224,547 4,251,325
New Leaf Ventures Il New Leaf Ventures Il 1,962,227 1,911,437
New Leaf Ventures IV New Leaf Ventures IV 2,503,617 4,659,738
Current
Identity of Issuer Description of Investment Cost Value
North Sky Cleantech Fund IV North Sky Cleantech Fund IV 961,909 565,797

(Continued)



SECURIAN FINANCIAL GROUP, INC.

RETIREMENT PLAN

Schedule H, Line 4(i)

Schedule of Assets (Held at End of Year)

PA Co-Investment Fund IlI

Partech International Ventures VI

Partners Group Secondary USD 2011

Partners Group Secondary USD 2015

Revelstoke Capital Partners Fund |

Revelstoke Capital Partners Co-Investment Fund |
Revelstoke Capital Partners Fund Il
Revolution Growth IlI

Ridge Ventures IV

Saybrook Corporate Opportunity Fund Il
Siguler Guff Distressed Opportunities Fund Il
Siguler Guff Small Buyout Opportunities Fund
SPC Partners VI

Threshold Ventures |

Threshold Ventures Il

TVM Life Science Inovation |

TVM Life Science Inovation Il

Total private equity funds

Plan Number: 001
Employer Identification Number: 41-1919752

December 31, 2022

PA Co-Investment Fund IlI

Partech International Ventures VI

Partners Group Secondary USD 2011

Partners Group Secondary USD 2015

Revelstoke Capital Partners Fund |

Revelstoke Capital Partners Co-Investment Fund |

Revelstoke Capital Partners Fund Il

Revolution Growth Il

Ridge Ventures IV

Saybrook Corporate Opportunity Fund Il

Siguler Guff Distressed Opportunities Fund IlI

Siguler Guff Small Buyout Opportunities Fund

SPC Partners VI

Threshold Ventures |

Threshold Ventures Il

TVM Life Science Inovation |

TVM Life Science Inovation I

Total

See accompanying independent auditors' report.

Identity of Issuer

Description of Investment

1,308,363 2,224,823
894,900 1,375,842
980,344 876,927

2,121,475 3,460,411
649,148 1,284,856
169,752 394,056

1,436,401 2,483,529

2,043,354 2,524,424

1,853,938 3,730,022

1,334,956 1,998,985
748,145 457,959

1,623,301 34,211

1,619,813 2,364,693
853,697 1,635,818
941,434 3,380,778
893,848 525,212
294,190 258,132

64,168,643 112,248,218

$1,059,758,121

Number of
Shares

Cost of
Acquisitions

$1,122,820,823

Proceeds of
Dispositions




SECURIAN FINANCIAL GROUP, INC.
RETIREMENT PLAN

Schedule H, Line 4(i)

Schedule of Assets (Acquired and Disposed of Within Year)

Common stocks:

For the year ended December 31, 2022

Agree Realty Corp Agree Realty Corp 2300 $ 154,796 $ 171,775
Alexandria Real Estate Equities Inc. Alexandria Real Estate Equities Inc. 6,000 1,200,827 853,710
American Campus Communities, Inc. American Campus Communities, Inc. 3,600 198,299 233,060
American Homes 4 Rent American Homes 4 Rent 5,200 213,847 186,732
American Tower Corp American Tower Corp 2,100 529,991 527,086
Apple Hospitality REIT, Inc. Apple Hospitality REIT, Inc. 26,200 442,916 427,317
Boston Properties Inc. Boston Properties Inc. 2,400 299,423 220,718
Camden Property Trust Camden Property Trust 900 148,674 118,627
CubeSmart REIT CubeSmart REIT 3,100 158,867 129,357
Digital Realty Trust Inc. Digital Realty Trust Inc. 1,700 232,176 204,019
Duke Realty Corporation Duke Realty Corporation 5,700 299,107 322,781
Equinix Inc. Equinix Inc. 1,100 756,873 680,753
Equity Residential Equity Residential 9,400 860,756 667,143
Essex Property Trust Inc. Essex Property Trust Inc. 300 97,782 79,145
First Industrial Realty Trust Inc. First Industrial Realty Trust Inc. 4,000 227,382 188,240
Hilton Worldwide Holdings Inc. Hilton Worldwide Holdings Inc. 1,800 271,565 264,358
Kilroy Realty Corporation Kilroy Realty Corporation 4,100 279,819 305,463
Life Storage Inc. Life Storage Inc. 400 56,518 45,093
Park Hotels & Resorts Inc. Park Hotels & Resorts Inc. 4,400 86,657 76,976
Prologis Inc. Prologis Inc. 2,500 405,268 329,023
Regency Centers Corp Regency Centers Corp 1,800 119,658 109,153
Rexford Industrial Realty Inc. Rexford Industrial Realty Inc. 800 58,153 49,959
RLJ Lodging Trust RLJ Lodging Trust 2,000 30,553 25,340
SBA Communications Corp SBA Communications Corp 900 291,990 286,549
Simon Property Group Inc. Simon Property Group Inc. 1,600 250,877 184,691
Spirit Realty Capital Inc. Spirit Realty Capital Inc. 20,150 915,130 831,427
Number of Cost of Proceeds of

Identity of Issuer Description of Investment Shares Acquisitions  Dispositions

Sun Communities Inc. Sun Communities Inc. 800 124,595 128,638

18 (Continued)



SECURIAN FINANCIAL GROUP, INC.
RETIREMENT PLAN

Schedule H, Line 4(i)
Schedule of Assets (Acquired and Disposed of Within Year)
For the year ended December 31, 2022

Ventas Inc. Ventas Inc.

VICI Properties Inc. VICI Properties Inc.
Vornado Realty Trust Vornado Realty Trust
Welltower Inc. Welltower Inc.

Total common stocks acquired and disposed of within year

Total assets acquired and disposed of within year

Plan Number: 001
Employer Identification Number: 41-1919752
See accompanying independent auditors' report.

Series of transactions (involving one security) which exceed 5% of plan assets:
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4,300

23,700

2,900

7,700

242,291

690,504

133,002

662,914

10,441,210

218,022

765,148

132,531

623,502

9,386,336

$10,441,210 _$ 9,386,336



SECURIAN FINANCIAL GROUP, INC.
RETIREMENT PLAN

Schedule of Reportable Transactions
Schedule H, Line 4(j)
For the year ended December 31, 2022

Expense Current value
incurred of asset on
Identity of Description of Purchase Lease with transaction Net gain or
party involved asset price Selling price rental transaction  Cost of asset date (loss)
Minnesota Life Master
Insurance Separate
Company Account $ 198,687,342 § 84,652,925 § — $ — $241,924,365 $ 241,924,365 $ 41,415,902

Plan Number: 001
Employer Identification Number: 41-1919752
See accompanying independent auditors' report.
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H H H OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan 2
(Form 5500) Actuarial Information 2022
Department of the Treagury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee
Department of Lab i i i . . .
Employee Beerﬁ)eafitrsnggczrityaAzl;ninistration Retirement |ncome|r?tee(;:;llt)&g\(jteﬁzggggdfg!]zAg:dns)-SGCtlon 6059 of the This Forrln Is or;?n to Public
Pension Benefit Guaranty Corporation nspection
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
SECURIAN FINANCIAL GROUP INC RETIREMENT PLAN AND TRUST plan number (PN) > 001
AGREEMENT
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
SECURIAN FINANCIAL GROUP INC. 41-1919752
E Typeofplan: [ Single | ] Multiple-A [ | Multiple-B ‘ | F Prior year plan size: | | 100 or fewer [ ] 101-500 [X More than 500
[ Part | | Basic Information
1  Enter the valuation date: Month 01 Day 01 Year 2022
Assets:
@ MEIKEE VAIUE ..ottt ettt s ettt et e s e e sttt sttt s st s s 2a 1,456,826,051
D ACHUAIAI VAIUG...........oceeeeeee et enan e 2b 1,350,100,322
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment..............cccceeiviieeennn, 1,112 373,169,557 373,169,557

939 101,056,859 101,056,859
2,753 255,343,716 275,624,748

b For terminated vested participants

C For active PartiCiPants ..........ocueiiiiiieiiee e s

O TOAL et 4,804 729,570,132 749,851,164
4  |fthe plan is in at-risk status, check the box and complete lines (a) and (b).............cccccvcv.vee.e. |:|

a Funding target disregarding prescribed at-risk @ssumptions ..............cccciiiiiiiii 4a

b Fur_1ding target reflecting at-r_isk assumptipns, but disrega_lrding trgnsition _rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor..............ccccccciiiiiiiiinnnnn

B EffECHVE INEIEST FALE .......vvieieieiiieececec ettt ettt ettt s ettt e e 5 5.55%
T o T=) gL 4T e - OO RR

a Present value of current plan year accruals.. 6a 23,195,344

b Expected plan-related EXPENSES ............c.covevvieeiececeeeeieteeeeeeeeee e eee ettt s s ena et nenena] 6b 321,464

€ TOtal (lIN€ B8 + € BD) ..o 6¢c 23,516,808

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

I_?I'Ei"é AWC July 7, 2023
Signature of actuary Date
Adam Coburn 2307924
Type or print name of actuary Most recent enrollment number
MERCER 214-220-6292
Firm name Telephone number (including area code)

1717 Main St, Suite 4400

Dallas X 75201
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2022
v. 220413



Schedule SB (Form 5500) 2022

Page 2 - |:|

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
YIS eeeennne 0 378,872,221
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
L= L T PPPTPPRTR
9  Amount remaining (line 7 minus line 8) 0 378,872,221
10 Interest on line 9 using prior year’s actual return of 0 46,070,862
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..............ccocoeeee, 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of -70%............. 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L]0
C Total available at beginning of current plan year to add to prefunding balance ..............] 0
d Portion of (c) to be added to prefunding balance ............cccccvevevvieieveiieieieeend
12 Other reductions in balances due to elections or deemed elections ............................
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................. 0 424,943,083
Part lll Funding Percentages
14 Funding target attaiNnMENt PEICENTAGE. ..........oc..eveeceeeeeeeeeeeeeseeeeseeeeseeseeses e ss s essesss s esesssses s esss s esses e sssesasessses e sssesssses s sssensnnessnnnssneeen 14 | 123.37%
15 Adjusted funding target attaiNMENt PEICENTAGE ..........ccccvviveveueeeeeieeeeeeeeeecee et te ettt s et s et e e e e an s et st e e s een s eseseseaeenanas 15 | 180.04%
16 Prior’ year‘s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16 120.45¢
L VgL g T =T U1 4=T0 T o | S PP PP - %o
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage.................ccceueueen.n. 17 %
Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 0| 18(c) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years.............cccccoviiieinineee 19a 0

b Contributions made to avoid restrictions adjusted to valuation date. ...............ccccccoveveeeieeerereeeeeee e 19b 0

€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢ 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? ..........oo ettt D Yes @ No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?..............ccoccceeeeveveveeecenenennn. D Yes D No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2022 Page 3

PartV | Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st ng';gn;) 2nd§e:glm§ nﬁ/:o 3rd Sggg%n;) [N/A, full yield curve used
b Applicable month (enter code) 21b 4
22 Weighted average retirement age 22 62
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate |:| Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
AHACIIMENT. L. ettt e bt e oo h bt e oo h b oo o a bt oo ekt e oo e b bt oo ekt e oo e bt e e e e bt e e e b e e e et et e e b e e e et e e e et e e e e eanaeas Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

........................ D Yes No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... @ Yes D No
b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ... Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMENT. ...
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PriOr YEAS ............cceviuiveieieiriieeieeeieie ettt 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI = ) TP
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ...............cccceeveveveveveuenenne. 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (IN€ BC) ........vveverieieiieetetee ettt ettt ee sttt s e ettt s sttt s s es s s s 31a 23,516,808
b Excess assets, if applicable, but not greater than liNe 318 ..............ccccueueveviveveeeccceceee e 31b 23,516,808
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iINStalIMENt ..........ccoeiiiiiie s 0 0
b Waiver amortization inStallment.................c.cccoeieucueieeie e, 0 0
33 If awaiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33
(Month Day Year ) and the waived amount ..............cccoiiiiiiiiiiincnn. 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUINEMENT ...ttt 0
36 Additional cash requirement (line 34 MINUS N 35) .........c.ciuiuiueieieeeeeeeeceeeeeeee ettt 36 0
37 ?g:)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ........................... 39 0
40 Unpaid minimum required contributions fOr @ll YEArS ..............ccoveveviveueeeeeieeeeeeeeeeeeeeeeee e 40 0
Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

plan year for which the rule applies. [ ]2019  []2020  [X] 2021




2022 Form 5500 — Schedule SB Plan: Securian Financial Group, Inc. Retirement Plan and Trust Agreement
EIN/PN: 41-1919752/001

Schedule SB, line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The proportion of
employees expected to retire at each potential retirement age is shown below. The average retirement
age is 62.

Non-officers:

(A) (B) (D) (E)
Number of employees
Retirement expected to retire
Retirement age percent (B) x (C) (A) x (D)
55 6.00% 10,000 600 33,000
56 6.00% 9,400 564 31,584
57 6.00% 8,836 530 30,210
58 6.00% 8,306 498 28,884
59 10.00% 7,808 781 46,079
60 15.00% 7,027 1,054 63,240
61 15.00% 5,973 896 54,656
62 20.00% 5,077 1,015 62,930
63 15.00% 4,062 609 38,367
64 30.00% 3,453 1,036 66,304
65 40.00% 2,417 967 62,855
66 40.00% 1,450 580 38,280
67 25.00% 870 218 14,606
68 25.00% 652 163 11,084
69 25.00% 489 122 8,418
70 100.00% 367 367 25,690
Total 10,000 616,187

Average 61.62




2022 Form 5500 — Schedule SB Plan: Securian Financial Group, Inc. Retirement Plan and Trust Agreement
EIN/PN: 41-1919752/001

Schedule SB, line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The proportion of
employees expected to retire at each potential retirement age is shown below. The average retirement
age is 62.

Officers:
(A) (B) (D) (E)
Number of employees
Retirement expected to retire
Retirement age percent (B) x (C) (A) x (D)
55 6.00% 10,000 600 33,000
56 6.00% 9,400 564 31,584
57 6.00% 8,836 530 30,210
58 6.00% 8,306 498 28,884
59 10.00% 7,808 781 46,079
60 15.00% 7,027 1,054 63,240
61 15.00% 5,973 896 54,656
62 20.00% 5,077 1,015 62,930
63 15.00% 4,062 609 38,367
64 30.00% 3,453 1,036 66,304
65 100.00% 2,417 2417 157,105
66 100.00% 0 0 0
67 100.00% 0 0 0
68 100.00% 0 0 0
69 100.00% 0 0 0
70 100.00% 0 0 0
Total 10,000 612,359

Average 61.24




2022 Form 5500 — Schedule SB

Plan: Securian Financial Group, Inc. Retirement Plan and Trust Agreement
EIN/PN: 41-1919752/001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Actuarial assumptions for January 1, 2022 funding valuation

Discount rate sponsor elections

e Segment rates or full yield curve Segment
e Look-back months 4
Stabilized? Nonstabilized PBGC (Std)
e First5 years 4.75% 1.07% 1.16%
¢ Next 15 years 5.18% 2.68% 2.72%
e Over 20 years 5.92% 3.36% 3.10%

Mortality sponsor elections

e Healthy and disabled participants

Section 430(h)(3) prescribed separate generational annuitant and
nonannuitant mortality tables. These tables are based on RP-2014
mortality tables, adjusted back to 2006, and projected forward with the
MP-2020 improvement scale under IRS methodologies.

Other economic assumptions

e Salary increases

Age Percentage
20-35 7.00%
36-50 5.00%
51-70 3.00%

¢ Bonuses

Future bonuses are estimated based on target bonuses with no
adjustment for future bonus deferrals.

e Inflation

2.25% per year

e Social Security taxable wage
base increases

3.25% per year

e Expected investment return

5.00% for 2020; 4.50% for 2021; 4.75% for 2022

* Expenses

For 2022, $321,464 is added to normal cost.

e Variable Annuity Increases

3.50% per year

Demographic assumptions

e Withdrawal Sample Rates:
Age 0-5 YOP 6+ YOP
20 8.50% 8.50%
25 8.50% 7.55%
30 8.50% 6.75%
35 8.50% 5.70%
40 8.50% 4.00%
45 8.50% 3.60%
50 8.50% 3.37%
55 8.50% 3.22%
64 8.50% 3.22%

» Disability None

1 The interest rates funding relief from the American Rescue Plan Act (ARPA) is adopted in 2021.
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e Retirement age

Age Percentage
55-58 6%

59 10%
60-61 15%

62 20%

63 15%

64 30%
65-66 40%*
67-69 25%

70 and above 100%

*100% for officers

e Benefit commencement age for

— All vested deferred

Earlier of age 65 or Rule of 90

e Spouse assumptions Male participants Female participants
— Percentage married 70% 70%
— Spouse age difference 2 years younger 2 years older
Form of payment Fixed Fixed Variable Variable 50% J&S
single life 50% J&S single life
¢ When variable benefit is available 27% 63% 3% 7%
(100% pre-February 2006 and
50% February 2006 — 2011)
e When variable benefit is not 30% 70% 0% 0%

available (post-2011)

Rates above are derived from underlying assumptions: 70% married,
100% of married will elect J&S, 10% of those eligible for variable
annuity will elect it.

Unpredictable contingent event
assumptions

Not applicable

At-risk assumptions

Not applicable

Actuarial methods for funding

Asset methods

The asset valuation method is an average of the adjusted market value for each year during the last
two years preceding the valuation date. The adjusted market value is the market value at each
determination date adjusted to the valuation date based on actual cash flows and expected interest at
the lesser of the expected rate of return and the third segment rate. This amount is adjusted to be no
greater than 110% and no less than 90% of the fair market value, as defined in IRC Section 430.

A characteristic of this asset method is that, over time, it is slightly more likely to produce an actuarial
value of assets that is less than the market value of assets than an actuarial value that is greater than

the market value.

The market value of assets are in Separate Accounts under a contract issued by Minnesota Life
Insurance Company, and in other investments including cash, cash equivalents, mutual funds, common
stock, private equity in limited partnerships, and other assets. The assets are adjusted for payables,
other liabilities, and for the value of receivable contributions. The total of net assets available for
pension benefits is obtained from the independent auditors' report.
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Participant methods
Participants or former participants are included or excluded from the valuation as described below:

* Participants included: The plan sponsor provides us with data on all employees as of the
valuation date, but only those employees who have completed the plan’s eligibility requirements are
included in the valuation of liabilities.

e Participants excluded: No actuarial liability is included for nonvested participants who terminated
prior to the valuation date. For this purpose, participants with a break in service on the valuation
date are treated as terminated participants.

e Insurance contracts: Mercer understands that the Plan has purchased irrevocable commitments
to fund retirees’ liability. The value of these insurance contracts is included in Plan assets and
retirees are reflected in liability calculations. Securian does not include retirees for purposes of
determining flat rate PBGC premiums.

Minimum funding methods

The funding target for minimum funding calculations is computed using the traditional unit credit method
of funding. The objective under this method is to fund each participant’s benefits under the plan as they
accrue. Thus, the total pension to which each participant is expected to become entitled at retirement is
broken down into units, each associated with a year of past or future credited service.

A detailed description of the calculation follows:
e The plan’s valuation date is the beginning of the plan year.

e Anindividual's funding target is the present value of future benefits based on credited service and
average pay as of the beginning of the plan year, and an individual’s target normal cost is the
present value of the benefit expected to accrue in the plan year. If multiple decrements are used,
the funding target and the target normal cost for an individual are the sum of the component funding
targets and target normal costs associated with the various anticipated separation dates.

e The plan’s target normal cost is the sum of the individual target normal costs, and the plan’s
funding target is the sum of the individual funding targets for all participants under the plan.
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Summary of major plan provisions

Effective date and plan year

Original plan: June 1, 1947

Restated plan: December 31, 2010

Most recent amendment: January 1, 2015
Plan year: Calendar Year

Status of the plan

The plan has ongoing benefit accruals and new employees are eligible to
participate in the plan once they satisfy the participation requirements.

Significant events that occurred
during the year

None

Definitions

e Eligible employees

Employees of Securian (or Minnesota Life prior to 2011) excluding full-time
life insurance salesmen.

e Participation Date

Effective 1/1/2002, participation commences on the January 1 or July 1
coincident with or next following the later of employment date or age 21.
Employees must also complete 1000 hours in the first year of employment
or any subsequent plan year (not required for membership before
1/1/2002).

e Vesting service

Years of service begin the first day of the plan year the employee was first
employed by the employer or an affiliate.

e Credited service

One year of credited service is given for each calendar year during which
1,000 hours are worked. Prior to 2002 (and continuing as a minimum for
those with 3 years of vesting service on 1/1/2002), service was granted for
1,000 hours in a Participation Year (12 months measured from Participation
Date).

e Pensionable earnings

Regular wages, overtime, and bonuses. Before 1/1/1993, commissions,
bonuses, Performance Share Program distributions, and other forms of
irregular remuneration were excluded.

* Final average earnings

Average monthly compensation is the monthly equivalent of the average
compensation paid during the highest 5 consecutive completed calendar
years out of the last 10. Years without 1000 hours are ignored.

e Covered Compensation

Average of the Social Security wage earning bases for the 35-year period
ending with the year Social Security normal retirement age is attained.

e Accrued Benefit

A) 1.20% for each year of participation prior to 2012; 1.00% for each year
of participation on or after 2012, multiplied by average monthly
compensation, plus

B) 0.45% of average monthly compensation in excess of Covered
Compensation multiplied by total years of participation.

Total years of participation in either portion of formula cannot exceed 35.

Normal retirement

. Eligibility

Age 65, or the 5th anniversary of the participation, if later.

*  Benefit

Accrued Benefit as a single life annuity. No actuarial reduction for Qualified
Joint and 50% to Survivor optional form for benefits accrued prior to
February 1, 2006, and for benefits accrued after February 1, 2006 for
“grandfathered” participants who meet eligibility requirements.

Early retirement

. Eligibility

Age 55 and 15 years of participation, or age
60 and 10 years of participation.
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e Benefit

The accrued benefit reduced by .50% for each of the first 60 months

and .33% for each of the next 60 months by which the participant's early
retirement date precedes the earlier of:

1) the participant's normal retirement date or

2) the date the participant's age plus years of participation equal or
exceed 90, but no earlier than the participant's 60th birthday.

Deferred vested

. Eligibility

Upon termination of employment for any reason other
than retirement, disability, or death, the participant shall have a vested
accrued benefit in accordance with the following vesting schedule:

Percentage of
Years of service accrued benefit

Less than 5 0%
5 or more 100%

e Benefit

The amount of the vested accrued benefit payable beginning at normal
retirement date. If the participant has enough years of participation to retire
with an early retirement benefit, he may do so in accordance with the early
retirement provisions of the plan.

Disability

* Benefit

If a participant ceases to be actively employed because of total disability,
he shall continue to accrue years of service and years of participation
under the plan during the period of total disability. The participant's average
monthly compensation during total disability is equal to the average
monthly compensation for the participant as of the onset of total disability.

The accrual shall continue until the earlier of death, recovery from total
disability, or retirement.

Pre-retirement death

e Benefit prior to early
retirement

If the participant is not eligible for early retirement, the surviving spouse is
entitled to the survivor portion of the life and 50% to survivor annuity to
which the participant would have been entitled had the participant
terminated on the day immediately preceding his or her death, first payable
at what would have been the participant's earliest retirement date.

e Benefit after early retirement

If a participant is eligible for, but does not elect early retirement, the
surviving spouse is entitled to the survivor portion of a life and 50% to
survivor annuity that would have been available if the participant had
elected the life and 50% to survivor annuity and had retired on the last day
immediately preceding his or her death.

Form of benefits

*  Automatic form for
unmarried participants

Single Life Annuity

¢ Automatic form for married
participants

50% Joint & Survivor Annuity

e Optional forms

a) Life Annuity--5, 10, or 15 Years Certain

b) Qualified Joint and 50% to Survivor Annuity

¢) Qualified Optional Joint and 75% to Survivor Annuity

d) Joint Life Annuity--100% to Survivor

e) Lump Sums only available if actuarially equivalent present
value is $50,000 or less
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e Optional form conversion Select Optional forms: 5 years C&C uses 0.985; 10 years C&C uses 0.945;
factors 15 years C&C uses 0.885; otherwise, 417(e) mortality and 417(e) interest
for the 3rd calendar month preceding the Plan Year of distribution.
+  Variable Annuity Election Grandfathered participants may elect a variable annuity at retirement of up

to 100% of accrued benefits. Nongrandfathered participants may elect: (1)
up to 100% of benefits accrued prior to February 1, 2006, (2) up to 50% of
benefits accrued after February 1, 2006 and prior to January 1, 2012.
Allocation into the variable annuity is graded from 100% fixed at retirement
to the elected allocation over a period of 36 months.

Variable annuity benefits are adjusted on a monthly basis using the plan’s
hurdle rate of return of 3.5% against a Separate Account of Minnesota Life
Insurance Company selected by the Trustees.

Miscellaneous

e Maximum compensation Compensation for any 12-month period used to determine accrued benefits
may not exceed the limits in IRC Section 401(a)(17) for the calendar year in
which the 12-month period begins. This limit is indexed annually. For 2022,
the limit is $305,000.

e Maximum benefits Annual benefits may not exceed the limits in IRC Section 415. This limit is
indexed annually. For 2022 the limit is $245,000.

Benefits included or excluded

Unless noted below, all benefits provided by the plan, as restated and amended through Amendment
#3, are included in this valuation:

e Most recent plan amendments included: Amendment #3 is included.
 Plan amendments excluded: None.
e Late retirement increases:

— Active participants: The plan provides benefit suspension notices to participants who work
beyond normal retirement; therefore, late retirement actuarial increases only apply to
participants who defer retirement beyond age 70%. This valuation does not include increases
for current participants over age 70.

— Deferred vested participants: Current deferred vested participants over normal retirement age
are valued without including the late retirement actuarial increase. There are a very small
number of affected participants and this has a limited impact on liability.

* Internal Revenue Code limitations: The limitations of Internal Revenue Code Section 415(b) and
401(a)(17) have been incorporated into our calculations.

* |IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-heavy (when
the present value of benefits for key employees equals or exceeds 60% of the present value for all
participants). However, we expect that the plan is not top-heavy due to the large number of rank-
and-file participants; therefore, the funding target and target normal cost do not reflect any liability
for top-heavy benefit accruals.
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Plan provisions specific to funding

Additional benefits included or excluded
e |RC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted contingent event
benefits that occurred before the valuation date but includes contingent event benefits which are
expected to occur on or after the valuation date regardless of anticipated funding-based
limitations.

— Plan amendments: See above.
— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for annuity starting
dates before the valuation date but are ignored for annuity starting dates on or after the

valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit accruals.
The target normal cost does not reflect any limitation on benefit accruals.

* Unpredictable contingent event benefits: The plan does not have any unpredictable contingent
event benefits.
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Actuarial assumption changes since prior valuation
Funding

* Interest discounts and mortality rates were updated from 2021 to 2022 in accordance with PPA.
» The normal cost expense load increased from $312,094 to $321,464.

» The expected investment return increased from 4.50% to 4.75%.
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. Years of credited service
Attained

age
15-19 | 20-24 | 25-29 | 30-34 | 35-39
Under 25
58,527
181 128 309
25-29
67,605 83,046
118 190 54 362
30-34
78,347 81,102 95,981
100 105 104 68 377
35-39
85,654 84,293 97,544 | 102,302
72 61 56 85 80 354
40-44
115,913 99,427 | 119,901 | 106,186 | 110,934
58 54 35 34 69 66 316
45-49
106,762 | 111,865 | 107,918 | 120,158 | 98,270 | 130,965
73 31 26 34 55 79 60 358
50-54
118,714 | 106,593 | 103,717 | 121,735 | 99,408 | 111,344 | 119,235
55 59 31 42 30 39 35 44 40 95 356
122,766 88,969 92,524 98,541 | 117,937 | 137,765 | 126,818 | 115,719
26 16 21 27 32 20 12 14 16 184
60-64
106,648 77,140 85,997 | 90,051 | 129,643
5 7 1 8 8 1 5 35
65-69
2 2 1 2 7
70 & up
2,720
Total
98,304

In each cell, the top number is the count of active participants for each age/service combination and the
bottom number is average pay for 2021 limited to $290,000. Average pay is not shown for cells with
fewer than 20 participants.

Excludes 33 disabled participants included in the active counts



