GLOBE LIFE INC.
Management VS. GAAP Measures
(Dollar amounts in thousands, except per share data)
(Unaudited)

Shareholders' equity, excluding AOCI, and book value per share, excluding AOCI, are non-GAAP measures that are
utilized by management to view the business without the effect of changes in AOCI, which are primarily attributable
to fluctuation in interest rates. Management views the business in this manner because it creates more meaningful
and easily identifiable trends, as we exclude fluctuations resulting from changes in interest rates. Shareholders'
equity and book value per share are the most directly comparable GAAP measures.

Three Months Ended

March 31,
2026 2025
Net income $ 270526 $ 254,563
Net operating income 273,520 259,337
Net income as an ROE(") 17.9% 19.0%
Net operating income as an ROE (excluding AOCI)(" 14.0% 14.1%
March 31,
2026 2025
Shareholders' equity $ 6,084,596 $ 5,425,416
Impact of adjustment to exclude AOCI 1,700,791 1,970,873
Shareholders' equity, excluding AOCI $ 7,785,387 $ 7,396,289
Book value per share $ 77.03 $ 64.50
Impact of adjustment to exclude AOCI 21.53 23.42
Book value per share, excluding AOCI $ 98.56 $ 87.92

(1) Calculated using average shareholders' equity for the measurement period.



