Small Business eBook
Life insurance strategies to capitalize
on small business opportunities.

CREATED EXCLUSIVELY FOR FINANCIAL PROFESSIONALS.
NOT FOR USE WITH CONSUMERS.
1047568-00002-00 Ed. 11/2022

Table of contents
Table of contents

HOME

STAGE

START-UP

GROWTH

MATURE

  03 The Opportunity
  
04 Determining the Stage
  
05 The Start-Up Stage
  
07 The Growth Stage
  
09 The Mature Stage
  
11 The Transition Stage

TRANSITION

  
13 Take Action
ACTION

02

HOME

Big opportunities
in small businesses

CLIENT OPPORTUNITIES

STAGE

There are exponential opportunities by initiating just one conversation
with a business owner. When working with a business owner, it is not

START-UP

only the varied needs of the business itself that presents an opportunity.
Don’t forget about the personal planning needs of the business owner

GROWTH

and employees, as well as family members involved in the business

32.5 million small businesses in the United States1

MATURE

and those who are not.

TRANSITION

5.4 million new business applications were filed in 2021,
breaking the record previously set in 20202

ACTION

RETIREMENT PLANNING

Almost two-thirds of small businesses are currently
profitable3

• Income Tax Diversification Strategies
• Life Insurance and Benefits for Chronic Illness
• Life Insurance in Retirement Planning (LIRP)
• Qualified Plan Strategies

03

Owner

BUSINESS,
INDIVIDUAL, AND
FAMILY NEEDS

WEALTH TRANSFER
• Estate Planning

EXECUTIVE BENEFITS
Employee

• Deferred Compensation

Business

• Business Continuation Strategies

• Key Person

• Estate Liquidity and Equalization

• Split Dollar

• Leveraged Gifting Techniques

• 162 Bonus Arrangements

HOME

Consider a
business in terms
of its stage

DETERMINING THE STAGE
Get the conversation started to determine
the stage with the owner:
1. How many years have you been in business?
2. Is your business growing or
is it fairly stable in size and volume?
3. Is your cash flow stable?
4. When are you thinking of retiring?

STAGE

START-UP

GROWTH

MATURE

TRANSITION

ACTION

5. What are your plans for expansion?
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CONCERN
Death or disability of an owner
Creditor protection

START-UP

•
Yes
•
Yes

GROWTH

•
Yes
•
Yes
•
Yes
•
Yes
•
Yes
•
Yes

MATURE

•
Yes
•
Yes
•
Yes
•
Yes
•
Yes
•
Yes
•
Yes

Death of a key employee

Not Applicable

Employee retention

Not Applicable

Succession planning

Not Applicable

Retirement planning

Not Applicable

Estate planning for owner(s)

Not Applicable

Not Applicable

Estate equalization

Not Applicable

Not Applicable

Not Applicable

Selling to next owner

Not Applicable

Not Applicable

Not Applicable

TRANSITION

•
Yes
•
Yes
•
Yes
•
Yes
•
Yes
•
Yes
•
Yes
•
Yes
•
Yes

HOME

Start-up stage

STAGE

• Typically has short-term outlook

THE OPPORTUNITY

• Often cash poor

• Long relationship ahead of you

• Fluctuating cash flow and may not be generating profit

• Growth phase is coming in the years ahead

• Tend to have unrealistic expectations of time and sacrifice
to build the business

• Contacts and referrals from other business owners
and employees

START-UP

GROWTH

MATURE

TRANSITION

ACTION

START-UP’S RISKS
Owner becomes disabled or dies
A Start-up’s business is almost always completely dependent upon
the owner. If that owner is gone, for either reason, the value of the
business could be significantly reduced, a family may lose control
of the business, and ownership transfers could become tricky if
the beneficiary isn’t ready or doesn’t want to assume control.
A financial loss could be significant.

Personal property as collateral for a business loan
Many times, a Start-up will be funded with a business loan …
using personal property as collateral. A family could stand to lose
so much if the business should encounter rough times. Many times,
banks will require individual life insurance as collateral.
CONTINUED ON NEXT PAGE

05

HOME

Start-up stage

STAGE

CONVERSATION STARTERS

START-UP

GROWTH

Why a life insurance policy for a Start-up stage
The right life insurance policy and strategy can help protect the
business and an owner’s family.

Protection if an owner dies or is disabled
If the owner dies, the death benefit could help the family or estate
continue with the business or pay off debt the business may have
incurred. In the case of a qualifying chronic or terminal illness, a policy
with a rider for chronic or terminal illness can allow the death benefit to
be accelerated to provide money for anything that might be needed.

Protection to pay back business loans
A life insurance policy could be used to repay a business loan, if
needed. Many times, a bank may require the business owner to buy
a life insurance policy as collateral against the loan. The death benefit
from a life insurance policy could give the family enough liquidity to
keep a business afloat as they work through their loss.

1. You have obviously put a lot of time and energy into
your business. Have you taken any steps to help
protect it if something happens to you?

MATURE

TRANSITION

2. Do you have a family who might have to change
their lifestyle if you should die and, as a result,
your business fails?

ACTION

3. Does your family rely on your business as its primary
source of support?
4. Are you concerned about being in business with
your partner’s (co-owner’s) spouse or family members
if your partner were to pass away?

Concepts to consider and applicable materials
• Basic Life Insurance What Every Consumer Should Know About Life Insurance
• Buy-Sell Agreement A Buy-Sell Agreement Solution to Protect the Future of Your Business

WHAT EVERY CONSUMER
SHOULD KNOW ABOUT
LIFE INSURANCE

AAdvanced
BUY-SELLPlanning:
AGREEMENT
SOLUTION
TO
A Buy-Sell
Agreement
PROTECT
FUTURE
YOURofBUSINESS
Solution THE
to Protect
theOFFuture
your Business
THAT’S FINANCIAL WELLNESS

IMPORTANT POINTS TO CONSIDER BEFORE BUYING A LIFE INSURANCE POLICY

Please note that this brochure discusses various types of
life insurance, including variable life insurance. Variable
life insurance is considered a security; it is possible to lose
money by investing in securities.
Insurance is issued by The Prudential Insurance Company
of America, Pruco Life Insurance Company (except in
New York), and Pruco Life Insurance Company of New Jersey
(in New York and New Jersey), all located in Newark, NJ.

1008238

The Prudential Insurance Company of America
1002355-00002-00 Ed. 11/2019

1008238-00003-00 Ed. 09/2020
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HOME

Growth stage

STAGE

• Increased demand for goods and services

THE OPPORTUNITY

• Cash flow fluctuating but may be generating profit

• Long relationship ahead of you

• Looking for leaders and/or employees

• With growth comes great potential

START-UP

GROWTH

MATURE

• Looking for credit relationships and quality suppliers

• Time to lay the groundwork for retirement and business transition

• Looking for diversity from core business

• C ontacts and referrals from other business owners, employees,
and family members

TRANSITION

ACTION

GROWTH’S RISKS
Business assets as collateral for a business loan
A Growth’s situation may still have the original business loan that is
being repaid, and if they are expanding, they may have additional
loans. Personal property and the business itself could be lost if financial
protection isn’t in place.

Death or loss of a key employee
There are some employees who are critical to a business’ success. If any
of those employee should die or leave, there are impacts to many areas of
the business. The business could experience disruption to management,
operations, or product development. Some customers could leave, credit
could become impaired, and it could take significant time and money to
replace them.
CONTINUED ON NEXT PAGE
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Growth stage

Why a life insurance policy for a Growth stage
Protection if a key employee should die
A death benefit from a life insurance policy, used in a key person
strategy, could help the business get through a potentially difficult
time if an employee who is critical to the business passes away. It can
potentially help a business access credit, which may be needed more
than ever. These proceeds could assist with a search for new talent
that could provide the skills and expertise needed by the business.

Protection to pay back business loans
The death benefit of a policy, used for creditor protection, could be

HOME

CONVERSATION STARTERS
1. Y
 ou have obviously put a lot of time and energy into
your business. What have you done to ensure the
continuation of your business after your death?

START-UP

2. Do you have a family who might have to change
their lifestyle if you should die and, as a result, your
business goes under?

MATURE

3. Do you have key employees who are capable of
managing the business in your absence?

policy could give the family enough liquidity to keep a business afloat
as they work through their loss. It could also help pay back a bank loan
that required a life policy as collateral.

GROWTH

TRANSITION

ACTION

4. Is there an employee whose departure to a competitor
would devastate your business?
5. Are you concerned about being in business with your
partner’s (co-owner’s) spouse or family members if
your partner were to pass away?

used to repay business loans or other debt so the business assets
don’t need to be touched. The death benefit from a life insurance

STAGE

Concepts to consider and applicable materials
• Basic Life Insurance What Every Consumer Should Know About Life Insurance
• Buy-Sell Agreement A Buy-Sell Agreement Solution to Protect the Future of Your Business
• Key Person Insurance Key People Help Drive Your Business Client Brochure
WHAT EVERY CONSUMER
SHOULD KNOW ABOUT
LIFE INSURANCE

AAdvanced
BUY-SELLPlanning:
AGREEMENT
SOLUTION
TO
A Buy-Sell
Agreement
PROTECT
FUTURE
YOURofBUSINESS
Solution THE
to Protect
theOFFuture
your Business

ADVANCED
PLANNING:
KEY DRIVE
PEOPLE HELP
DRIVE
YOUR BUSINESS.
KEY PEOPLE
HELP
YOUR
BUSINESS.
ATTRACT AND RETAIN THEM WHILE PROTECTING THE ORGANIZATION.
ATTRACT AND RETAIN THEM WHILE PROTECTING THE
ORGANIZATION.

THAT’S FINANCIAL WELLNESS

IMPORTANT POINTS TO CONSIDER BEFORE BUYING A LIFE INSURANCE POLICY

Please note that this brochure discusses various types of
life insurance, including variable life insurance. Variable
life insurance is considered a security; it is possible to lose
money by investing in securities.
Insurance is issued by The Prudential Insurance Company
of America, Pruco Life Insurance Company (except in
New York), and Pruco Life Insurance Company of New Jersey
(in New York and New Jersey), all located in Newark, NJ.

1008238

1008238-00003-00 Ed. 09/2020

The Prudential Insurance Company of America

The Prudential Insurance Company of America

1002355-00002-00 Ed. 11/2019

1002386-00002-00 Ed. 11/2019
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HOME

Mature stage

THE OPPORTUNITY

• Developing a strong management team

• Transition is coming

• Cash flow is generally stable and profitable

• Retirement around the corner

GROWTH

• Looking to manage employee retention costs

• Contacts and referrals from other business owners, employees,
and family members

MATURE

• Exploring exit strategies

STAGE

• The future of the business— next generation is a whole new opportunity
START-UP

TRANSITION

MATURE’S RISKS

ACTION

No succession plan
As a business matures, the business’ value may grow. There may be
interest in the business lasting beyond the original generation. There
is potential for liquidity and tax issues, parents may have difficulty in
equalizing an inheritance for children who aren’t in the business, and
loved ones may be dependent on the business for income with nowhere
else to turn.

No retirement plan
Owners many times create plans for their business to live on without them,
but they fail to create a plan for them to live on without their business. If
they don’t adequately plan, they may find it hard to maintain their lifestyle in
retirement. Also, if they haven’t taken an active interest in diversifying their
assets, they may find themselves with “all of their eggs in one basket” …
and they may have an unrealistic expectation of their business’ value, too.

A key executive is being wooed by other companies
There are certain executives who are so valuable to a business that they
need to be protected and kept secure. If these executives should be
wooed away to a competitor, it could have a major effect on a business.
CONTINUED ON NEXT PAGE
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Mature stage

HOME

CONVERSATION STARTERS

STAGE

1. Who keeps your business’ doors open?

START-UP

2. Do you have key employees who are capable of
managing the business in your absence?

GROWTH

MATURE

Why a life insurance policy for a Mature stage
Facilitate a succession plan
A life insurance policy used in a Buy-Sell Agreement can help ensure
that business owners have an established plan for transferring the
business to those whom the owners agree upon when one passes away.
This type of plan can help ensure that the business continues smoothly,
and that the remaining owners aren’t forced to work with family

3. Is there an employee whose departure for a competitor
would devastate your business?
4. A
 re you concerned about being in business with your
co-owner’s spouse or family members if your co-owner
were to pass away?
5. D
 o you know the value of your business?
Have you had a formal business valuation?

Supplements a retirement strategy

Concepts to consider and applicable materials

A life insurance policy, used in a Life Insurance for Retirement Planning

• Key Person Insurance Key People Help Drive Your Business Client Brochure

(LIRP) strategy, can be used to supplement income in retirement for

• Split Dollar Collateral Assignment Arrangement Split Dollar Flyer

the retired owner. This can help fill in any income gaps that might exist
through gaps in planning.

Create an incentive for executives

• Executive Bonus (Section 162 Bonus) Executive Compensation Plans Brochure
• Non-Qualified Deferred Compensation Plans Comparison of Non-Qualified Executive Benefit
• Life Insurance in Retirement Planning (LIRP) LIRP Consumer Brochure

A life insurance policy, used in an Executive Compensation arrangement,
could be used to create a financial incentive for a critical employee to

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

A WAY TO RETAIN AND REWARD SELECT KEY PEOPLE

ADVANCED
PLANNING:

Executive
Compensation with a Collateral
Advanced Planning: A Way to Retain and Reward Select Key People - Executive
Assignment
Dollar
Arrangement
Compensation withSplit
a Collateral
Assignment
Split Dollar Arrangement
DO YOU IDENTIFY WITH THE FOLLOWING?
AKDEVA
YN PC EEDOPPL ALNEN I HN GE: LK PE Y DP EROIPVL EE HYE LOPUDRR I VBE UY SO UI RN EB USSSI N.E S S .
ATTRACT AND RETAIN THEM WHILE PROTECTING THE ORGANIZATION.
AT T R A C T A N D R E TA I N T H E M W H I L E P R O T E C T I N G T H E
O R G A N I Z AT I O N .

A D VA N C E D P L A N N I N G
L I F E I N S U R A N C E – B A S E D S T R AT E G I E S T O AT T R A C T
A N D R E TA I N K E Y E M P L O Y E E S

You are a business owner who:
} Is looking for a cost-effective method of using business dollars to
assist in the purchase of your personal life insurance coverage.
} Wants a way to retain and reward select executives by
subsidizing the cost of permanent personal life insurance.

remain with the business or to attract new talent. This can help that

PLAN TYPE

} Has a business that is able to subsidize the purchase of the
coverage, but you want the business to be reimbursed for its
accumulated costs.
} Has executives who have a need for personal life insurance
coverage, would like to control their life insurance and policy
cash value, and want to reduce their out-of-pocket costs,
and are willing to reimburse the business for some or all costs.

IF SO, YOU MAY WANT TO CONSIDER
ESTABLISHING A SPLIT-DOLLAR ARRANGEMENT.

The business may
recover its outlay,
resulting in lower
overall long-term
costs.

employee to “pass” on offers from competitors and remain satisfied in

Business Insurance

Nonqualified Executive Benefit Arrangements

COMPARATIVE SUMMARY OF LIFE INSURANCE-BASED EXECUTIVE COMPENSATION PLANS

Executive Compensation Plans

THE COLLATERAL SPLIT-DOLLAR ARRANGEMENT
} The business assists the insured(s) with the purchase of
either an individual life or survivorship life insurance policy.
} The insured(s) or a third party (such as a trust) is the
policyowner.
} The executive executes a collateral assignment against the
policy, giving the employer an interest in the policy cash value
and death benefit in order to provide recovery of its
accumulated cost.

WHEN USED

ASSET
OWNERSHIP/
CONTROL

PLAN DESCRIPTION

PLAN OBJECTIVES

FUNDING VEHICLE

NONQUALIFIED DEFERRED
COMPENSATION PLANS
(SERP & DEFERRAL)

Contractual agreement to
provide deferred benefits for
the executive in addition to
current earnings.

Additional retirement income
for the executive without
current tax liability.1

To provide a supplemental
retirement plan for select
executives.

“Informal” funding,
typically through corporateowned life insurance.2

Employer

DEATH BENEFIT
ONLY (DBO) ARRANGEMENT

Employer agreement to
provide a survivor income
benefit for select executives.

Death benefit protection for
the executive’s family with no
current taxation.

When additional retirement
benefits are not needed, but
survivor income is an issue.

“Informal” funding,
typically through corporateowned life insurance.2

Employer

ENDORSEMENT SPLIT DOLLAR
ARRANGEMENT3
(ASSUMPTIONS: NONEQUITY
NONCONTRIBUTORY PLAN AFTER
09/17/03)

Contractual sharing of life
insurance policy costs
and benefits between the
employer and the executive.

Death benefit for the
executive with minimal
current tax consequence.

When employer control and
cost recovery are desired.

Permanent (cash value) life
insurance funding.2

Employer

EXECUTIVE BONUS
(SEC. 162)
ARRANGEMENT

Employer-paid, executiveowned life insurance.

Death benefit protection and
cash value access for the
executive, and tax-deductible
premiums for the employer.1

To provide supplemental life
insurance with employer tax
deduction.

Permanent (cash value) life
insurance funding.

Executive

RESTRICTIVE
EXECUTIVE BONUS
ARRANGEMENT (REBA)

Employer-paid, executiveowned life insurance policy
subject to a restrictive
endorsement.

Death benefit protection and
future cash value access
for the executive, and taxdeductible premiums for the
employer.1

To provide supplemental life
insurance with employer tax
deduction and control.

Permanent (cash value) life
insurance funding.

Executive/Employer

GROUP TERM CARVE-OUT
ARRANGEMENT

Individual life insurance
policy provided as a group
life replacement for select
executives.

Permanent rather than term
insurance protection to
valued executives.

To provide executives with
individual policies maintained
as an “executive bonus.”

Permanent (cash value) life
insurance funding.

Employer

ADVANCED PLANNING:
Life Insurance to Protect Your
Loved Ones Now, Supplement Your
Retirement Income Later

Continued on the next page.

Outstanding loans and withdrawals will reduce policy cash values and the death benefit and may have tax consequences.

1

For employer-owned life insurance policies issued after August 17, 2006, IRC §101(j) provides that death proceeds will be subject to income tax; however, where specific employee notice and
consent requirements are met and certain safe harbor exceptions apply, death proceeds can be received income tax-free. Life insurance proceeds are otherwise generally received income tax-free
under IRC §101(a).

2

that decision.

The Sarbanes-Oxley Act makes it a crime for publicly traded companies to, directly or indirectly, enter into a loan with certain directors and officers. It is unclear whether the Act applies to
split-dollar arrangements. Contact your tax or legal advisors for the most recent developments.

3

Investment and Insurance Products:
Not Insured by FDIC, NCUSIF, or Any Federal
Government Agency. May Lose Value. Not a Deposit
of or Guaranteed by Any Bank, Credit Union, Bank
Affiliate, or Credit Union Affiliate.

The Prudential Insurance Company of America
1002386-00002-00 Ed. 11/2019
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members of the deceased owner if they don’t want to, and can help
establish boundaries for other family or interested party involvement.

TRANSITION

1000506-00002-00

HOME

Transition stage
• Executing a business transition and
succession strategy
• Cash flow generally stable and profitable
• Taking care of employees
• Planning for next phase in life

STAGE

THE OPPORTUNITY
• Long relationship with family taking over or subsequent owners

START-UP

GROWTH

• Potential shift to individual needs
MATURE

• Contacts and referrals from other business owners,
employees, and family

TRANSITION

ACTION

TRANSITION’S RISKS
No business ‘exit’ strategy
It’s important for a business to have an owner “exit” plan. If there is no
plan in place, it leaves the business, the owners, and the families at risk.
Many times a thriving business will falter when an owner wants to retire
because there was never a clear plan in place to transition it.

Unequal distribution of assets among children
If an owner’s children and family members are not equally involved in the
business, there may be an inequitable distribution of wealth when the
owner passes away. Having a great difference in inheritances can cause
messy estate issues, not to mention hard feelings among family members.
CONTINUED ON NEXT PAGE
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HOME

Transition stage

STAGE

CONVERSATION STARTERS

START-UP

GROWTH

Why a life insurance policy for a Transition stage
Establish a road map for the sale of the business or
business share
In a family-owned business or business with co-owners, when the time
comes and an owner is no longer part of that business, what happens to
their share? It is important that a plan be created so there is nothing left
to chance. A buy-sell strategy using life insurance is a way to make that
happen.

1. Are you concerned about being in business with your
co-owner’s spouse or family members if your co-owner
were to pass away?

TRANSITION

2. What is your walk-away number?
ACTION

3. What is your business worth? Where did this number
come from? Was a valuation done? If so, by whom and
how long ago?
4. Will less than one-half of your retirement income be
dependent on your business?

Ensure an equitable division of assets
In situations where there are family members who want to be part of
the business and others who don’t, a life insurance policy, in an estate
equalization strategy, can help equalize the inheritance. Using a life

MATURE

Concepts to consider and applicable materials

insurance strategy can provide a death benefit to the family members

• Estate Equalization Estate Equalization Consumer Brochure

who will not be getting an ownership interest in the business. This type of

• Buy-Sell Agreement A Buy-Sell Agreement Solution to Protect The Future...

strategy can also help structure the details of when to equalize, how

• Retirement Planning for an Owner Retirement Income Worksheet

it will be done, who will get it, etc.

• Personal Policy Including Chronic Illness Rider LI with BenefitAccess Rider Brochure

AAdvanced
BUY-SELLPlanning:
AGREEMENT
SOLUTION
TO
A Buy-Sell
Agreement
PROTECT
FUTURE
YOURofBUSINESS
Solution THE
to Protect
theOFFuture
your Business

SPLITTING THE BUSINESS WITHOUT SPLITTING THE FAMILY

Estate Equalization

Life Insurance with
BenefitAccess Rider

Retirement Income Worksheet
HOW MUCH INCOME WILL YOU NEED IN RE TIREMENT?

THAT’S FINANCIAL WELLNESS

A CHRONIC AND TERMINAL ILLNESS RIDER THAT
GIVES YOU FREEDOM, CHOICE, AND CONTROL

Advanced Planning

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
1011387-00002-00 Ed. 01/2020

The Prudential Insurance Company of America
1002355-00002-00 Ed. 11/2019

Investment and Insurance Products:
Not Insured by FDIC, NCUSIF, or Any Federal Government Agency.
May Lose Value. Not a Deposit of or Guaranteed by Any Bank, Credit
Union, Bank Affiliate, or Credit Union Affiliate.
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Action steps
Table
of contents
Put your knowledge to work.

HOME

TAKE ACTION
1. Review your book of business and identify clients who have or
are part of a small business.

STAGE

START-UP

2. Try to group them by: Start-up, Growth, Mature, Transition.
GROWTH

3. R
 each out and utilize the Conversation Starters from the
chapters.
4. S
 et up a time you can meet to talk about their business.
Use the Confidential Business Fact Finder.
5. Be prepared to give them information about business strategies.

MATURE

TRANSITION

ACTION

6. Schedule a follow-up appointment.

ADDITIONAL OPPORTUNITY
Work with centers of influence
Building a relationship with Certified Public Accountants (CPAs)
and attorneys can put you in a position to get referrals to help their
business clients. Your Prudential representative together with Prudential’s
Advanced Planning team regularly conducts CE Events that discuss strategies relevant to the small business market. Reach out to your Prudential
representative to learn how to schedule a CE event.

THE PRUDENTIAL ADVANTAGE
Prudential offers you strong support in every part of the sales process.
Take the first step and identify the opportunity that’s waiting in your
own book of business. Learn more about the Prudential Advantage.

13

HOME

STAGE

START-UP

REACH OUT
to your Prudential Wholesaler with questions
and for case discussions.

GROWTH

MATURE

TRANSITION

2 021 Small Business Profile, U.S. Small Business Administration Office of Advocacy
Hsu, A., New businesses soared to record highs in 2021. Here’s a taste of one of them,
NPR.org, Jan. 12, 2022, https://www.npr.org/2022/01/12/1072057249/new-businessapplications-record-high-great-resignation-pandemic-entrepreneur, accessed
Oct. 5, 2022.
3
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Life insurance is issued by The Prudential Insurance Company of America, Pruco Life
Insurance Company (except in NY), and Pruco Life Insurance Company of New Jersey (in
NY). All are Prudential Financial companies located in Newark, NJ.
This material is being provided for informational or educational purposes only and does
not take into account the investment objectives or financial situation of any clients or
prospective clients.
The information is not intended as investment advice and is not a recommendation
about managing or investing a client’s retirement savings.
Clients seeking information regarding their particular investment needs should contact
a financial professional.
We do not provide tax, accounting, or legal advice. Clients should consult their own
independent advisors as to any tax, accounting, or legal statements made herein.
© 2022 Prudential Financial, Inc. and its related entities.
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