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Our Values 
and how we 
bring them  
to life:

Take ownership
• We set clear expectations
• We are proactive
• We are accountable

Set the standard
• We deliver quality—always
• We are client-centric
• We lead the industry

Win together
• We are stronger together
• We are aligned
• We are one team

Be an ally
• We strive for inclusion
• We listen and learn
• We speak with our actions

Do what’s right
• We act with integrity
• We lead by example
• We lift up our communities

Our Purpose is to discover new potential by
reimagining what AIG can do for you.

AIG
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COMBINED RATIO

20222021

UNDERWRITING INCOME

Delivered the strongest underwriting profitability AIG has ever achieved

2022 FINANCIAL & STRATEGIC HIGHLIGHTS

Revamped investment management structures and strategies

Completed the largest U.S. IPO in 2022

~$300M 

Executed balanced capital management strategy

$9.4B Debt 
reduction

$6.1B $5.1B Common stock repurchases 

$1.0B Dividends paidCapital returned to 
shareholders }

}

Achieved AIG 200 target savings objective six months ahead of schedule

Nearly doubled to

$2B
Increased by

$1B or more
for two consecutive years

Represented

$7B
of cumulative improvement  
since 2016

~$150B 

~$50B 
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Dear AIG Shareholder:

LETTER TO SHAREHOLDERS

I am very pleased to share AIG’s 2022 Annual Report with you, our valued shareholder. 
In this Annual Report, we highlight the journey AIG has been on for the past few years 
and our vision for the future. 

Peter Zaffino
Chairman & Chief Executive Officer 
American International Group, Inc.
(AIG)
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+14%
-18%
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Performing in a Complex  
Macroeconomic Environment

Creating Value and Positioning  
AIG for Growth

Excellent 2022 total shareholder return
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Our 2022 Accomplishments 

1.

2.

3.

AIG and Corebridge Financial: two market-leading companies

LETTER TO SHAREHOLDERS
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2016

2022

$2.0B

($5.6B)

Over $7B of cumulative improvement in full year  
General Insurance underwriting income since 2016

AIG    5

4. 

5.

6.

7.

8.

Leading the Industry with Expertise

“ We made progress on 
many fronts, reinforcing our 
reputation as a company 
that can deliver on multiple, 
complex priorities at the 
same time.”
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Key drivers on the path to double-digit adjusted return on common equity*

6   AIG

AIG Your Ally from Now to Next™

LETTER TO SHAREHOLDERS
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partnership with The R&A to raise the profile of gender 

equity and gender pay equity, has permeated throughout 

our company, and has become a meaningful driver behind 

our core value of being an ally. Through our partnership 

with The R&A, we are elevating the women’s game of golf 

and recognizing, highlighting and rewarding the 

achievements of these elite athletes.  

Our Vision for the Future  

AIG’s turnaround, along with the transformation of our 

core operations, was impressive for many reasons. We 

significantly improved the company, tackling issues that 

had not been previously addressed, and the most 

important part of the progress we made was building a 

core foundation that will enable us to continue to improve 

in the future. Having fundamentally changed every part of 

the company and delivered exceptional performance on 

our underwriting and operational priorities, we have a 

renewed sense of purpose and strong momentum. AIG is 

very well positioned for 2023 and beyond.     

As we look ahead, AIG’s next chapter will be focused on 

growing attractive businesses and continuing to shift our 

portfolio to deliver the best solutions for our clients while 

achieving improved risk-adjusted returns. We will 

continuously reposition our portfolio through our 

underwriting actions and prudent capital deployment. 

“ Having fundamentally 
changed every part of the 
company and delivered 
exceptional performance on 
our underwriting and 
operational priorities, we 
have a renewed sense of 
purpose and strong 
momentum.”

The culture of underwriting excellence that we have 

created and our broad capabilities to solve risk issues, 

coupled with well-capitalized insurance subsidiaries  

and a strong balance sheet, provide AIG with significant 

flexibility. Additionally, our extensive insight into the 

current and evolving risk issues that clients and 

distribution partners face every day and ability to connect 

across the world through our global footprint provides  

us with a competitive advantage.  

We continue to work towards the deconsolidation and an 

eventual full separation of Corebridge while we reposition 

AIG to operate as one, global property & casualty and 

personal insurance company. Our goal is to have a simpler 

and leaner operating model for AIG with optimized key 

end-to-end processes and workflows that allow us to 

efficiently deliver high-quality solutions and products to 

our clients and distribution partners. 

A top priority for AIG in 2023 is to make significant 

progress towards reaching a 10% or greater adjusted 

return on common equity,* which we will achieve through 

continued improvement in underwriting results, expense 

reductions from AIG 200, implementing a new operating 

model for AIG, ongoing expense discipline, continued  

execution of the capital management actions we 

accelerated in 2022, and improvement in our net 
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LETTER TO SHAREHOLDERS

Peter Zaffino

Chairman & Chief Executive Officer 

American International Group, Inc.

(AIG)

“ Our journey to become a 
top-performing company, 
delivering excellence in all 
that we do, will continue 
to be our driving force as 
we focus on long-term, 
sustainable value creation 
for our shareholders.”

* These are non-GAAP financial measures. The definitions and reconciliations of accident year combined ratio, as adjusted, and adjusted return on 
common equity to the most comparable GAAP measures are on pages 45, 46, 66 and 71 of the 2022 Form 10-K.

investment income as we continue to reposition our 

investment portfolio at more attractive re-investment rates. 

Capital management will be a significant area of focus 

throughout 2023. We are committed to returning 

appropriate levels of capital to shareholders through share 

repurchases and dividend payments. In addition to 

ordinary-course return of capital, we also expect to use net 

proceeds from Corebridge secondary offerings in 2023 to 

accelerate our capital management strategy, with share 

repurchases being our primary focus. Our target count for 

shares outstanding remains 600–650 million and our 

target leverage ratio remains 20–25% post deconsolidation 

of Corebridge. 

Overall, I am extremely proud of what we have 

accomplished, particularly in 2022. What our teams have 

achieved is remarkable and unprecedented in our 

industry. Our journey to become a top-performing 

company, delivering excellence in all that we do, will 

continue to be our driving force as we focus on long-term, 

sustainable value creation for our shareholders. 

On behalf of our colleagues around the world, thank you 

for your ongoing trust and confidence in AIG.

Sincerely,
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Paving the way to a better 
digital experience with AIG 

RISK EXPERTISE
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Harnessing real-world experience 
to help clients reduce risk

RISK EXPERTISE
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Expanding Lexington’s reach  
in the excess & surplus market 
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Growing our businesses across the globe 
amid shifting risks

RISK EXPERTISE
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 Institutional 
Investor

Integrating AIG’s Purpose and Values 
into daily activities and behaviors

CORPORATE RESPONSIBILITY
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Promoting equity in golf, 
business and society

CORPORATE RESPONSIBILITY
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Supporting long-term career 
growth and satisfaction at AIG
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Cautionary Statement Regarding 
Forward-Looking Information

his nnual eport and other publicly available 
documents may include  and members of  
management may from time to time make and discuss  
statements which  to the extent they are not statements 
of historical or present fact  may constitute forward-
looking statements  within the meaning of the  rivate 

ecurities itigation eform ct of  hese forward-
looking statements are intended to provide management s 
current expectations or plans for s future operating 
and financial performance  based on assumptions 
currently believed to be valid and accurate  orward-
looking statements are often preceded by  followed by 
or include words such as will  believe  anticipate  
expect  expectations  intend  plan  strategy  
prospects  pro ect  anticipate  should  guidance  
outlook  confident  focused on achieving  view  
target  goal  estimate  and other words of similar 

meaning in connection with a discussion of future 
operating or financial performance  hese statements 
may include  among other things  pro ections  goals and 
assumptions that relate to future actions  prospective 
services or products  future performance or results of 
current and anticipated services or products  sales efforts  
expense reduction efforts  the outcome of contingencies 
such as legal proceedings  anticipated organi ational  
business or regulatory changes  such as the separation 
of the ife and etirement business from  the effect 
of catastrophic events  both natural and man-made  and 
macroeconomic and or geopolitical events  anticipated 
dispositions  moneti ation and or acquisitions of 
businesses or assets  the successful integration of 
acquired businesses  management succession and 
retention plans  exposure to risk  trends in operations 
and financial results  and other statements that are not 
historical facts

ll forward-looking statements involve risks  uncertainties 
and other factors that may cause s actual results and 
financial condition to differ  possibly materially  from the 
results and financial condition expressed or implied in 
the forward-looking statements  actors that could cause 

s actual results to differ  possibly materially  from 
those in specific pro ections  goals  assumptions and 
forward-looking statements include  without limitation

• the effects of economic conditions in the markets 
in which  and its businesses operate in the  
and globally and any changes therein  including 
financial market conditions  macroeconomic trends  
fluctuations in interest rates and foreign currency 
exchange rates  inflationary pressures and an 
economic slowdown or recession  each of which may 
also be affected by geopolitical events or conflicts  
including the conflict between ussia and kraine

• the occurrence of catastrophic events  both natural 
and man-made  including geopolitical events and 
conflicts  civil unrest and the effects of climate change

• availability of adequate reinsurance or access to 
reinsurance on acceptable terms

• disruptions in the availability of s or a third 
party s information technology infrastructure  
including hardware and software  resulting from 
cyberattacks  data security breaches  or infrastructure 
vulnerabilities

• s ability to reali e expected strategic  financial  
operational or other benefits from the separation of 

orebridge inancial  nc  orebridge  as well as s 
equity market exposure to orebridge

• concentrations of s insurance  reinsurance and 
other risk exposures

• concentrations in s investment portfolios
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• s reliance on third-party investment managers

• changes in the valuation of s investments

• s reliance on third parties to provide certain 
business and administrative services

• nonperformance or defaults by counterparties  
including ortitude einsurance ompany td  

ortitude e

• changes in udgments concerning potential cost-
saving opportunities

• s ability to effectively implement changes under 
  including the ability to reali e cost savings

• s ability to adequately assess risk and estimate 
related losses as well as the effectiveness of s 
enterprise risk management policies and procedures  
including with respect to business continuity and 
disaster recovery plans

• difficulty in marketing and distributing products 
through current and future distribution channels

• the effectiveness of strategies to retain and  
recruit key personnel and to implement effective 
succession plans

• actions by rating agencies with respect to s credit 
and financial strength ratings as well as those of its 
businesses and subsidiaries

• changes to sources of or access to liquidity

• changes in udgments concerning the recognition of 
deferred tax assets and the impairment of goodwill

• changes in udgments or assumptions concerning 
insurance underwriting and insurance liabilities

• changes in accounting principles and financial 
reporting requirements

• s ability to successfully dispose of  moneti e 
and or acquire businesses or assets or successfully 
integrate acquired businesses

• the effects of sanctions  including those related to the 
conflict between ussia and kraine and the failure to 
comply with those sanctions

• the effects of changes in laws and regulations  
including those relating to the regulation of insurance  
in the  and other countries in which  and its 
businesses operate

• changes to tax laws in the  and other countries  
in which  and its businesses operate

• the outcome of significant legal  regulatory or 
governmental proceedings

• the impact of -  and its variants or other 
pandemics and responses thereto

• s ability to effectively execute on environmental  
social and governance targets and standards  and

• such other factors discussed in art  tem  
anagement s iscussion and nalysis of inancial 
ondition and esults of perations and art  

tem  isk actors in s nnual eport on 
orm -  for the year ended ecember  

orward-looking statements speak only as of the date of 
this report  or in the case of any document incorporated 
by reference  the date of that document  We are not 
under any obligation to publicly update or revise any 
forward-looking statements  whether as a result of 
new information  future events or otherwise  except as 
required by applicable law  dditional information as to 
factors that may cause actual results to differ materially 
from those expressed or implied in any forward-looking 
statements is disclosed from time to time in other filings 
with the ecurities and xchange ommission
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Comment on Regulation G and 
Non-GAAP Financial Measures

hroughout this nnual eport   presents its financial 
condition and results of operations in the way it believes 
will be most meaningful and representative of its business 
results  ome of the measurements  uses are non-

 financial measures  under ecurities and xchange 
ommission rules and regulations   is the acronym 

for generally accepted accounting principles in the nited 
tates  he non-  financial measures  presents 

may not be comparable to similarly-named measures 
reported by other companies  he reconciliations of such 
measures to the most comparable  measures in 
accordance with egulation  are included within this 

nnual eport  s nnual eport on orm -  for 
the fiscal year ended ecember   or in the ourth 

uarter  inancial upplement available in the 
nvestors section of s website  www aig com  

Accident Year Combined Ratio, as adjusted excludes 
catastrophe losses and related reinstatement premiums  
prior year development  net of premium ad ustments  and 
the impact of reserve discounting  atural catastrophe 
losses are generally weather or seismic events  in each 
case  having a net impact on  in excess of  million 
and man-made catastrophe losses  such as terrorism and 
civil disorders that exceed the  million threshold  We 
believe that as ad usted ratios are meaningful measures 
of our underwriting results on an ongoing basis as 
they exclude catastrophes and the impact of reserve 
discounting which are outside of management s control  
We also exclude prior year development to provide 
transparency related to current accident year results   
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Non-GAAP Reconciliations

General Insurance Quarterly

2Q 18 3Q 18 4Q 18 1Q 19 2Q 19 3Q 19 4Q 19 1Q 20 2Q 20 3Q 20

oss ratio

atastrophe losses and reinstatement 
premiums

          

rior year development  net of 
reinsurance and prior year premiums

      
–

    

d ustments for ceded premium under 
reinsurance contracts and other

     
–

   
– 

 
–

 
–

 ccident year loss ratio  as ad usted

cquisition ratio

eneral operating expense ratio

 xpense ratio

ombined ratio

ccident year combined ratio  as 
ad usted

          

Quarterly

4Q 20 1Q 21 2Q 21 3Q 21 4Q 21 1Q 22 2Q 22 3Q 22 4Q 22

oss ratio

atastrophe losses and reinstatement 
premiums

         

rior year development  net of 
reinsurance and prior year premiums

         

d ustments for ceded premium under 
reinsurance contracts and other

 
–

 
–

 
–

 
–

 
–

 
–

 
–

 
–

 
–

 ccident year loss ratio  as ad usted

cquisition ratio

eneral operating expense ratio

 xpense ratio

ombined ratio

ccident year combined ratio  as 
ad usted
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equests for copies of the  nnual eport should 
be directed to  nvestor elations  hareholders may 
eliminate duplicate mailings of s proxy materials by 
contacting s transfer agent  ontact details can be 
found at www.aig.com/investor-relations

Shareholder Information
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EXECUTIVE LEADERSHIP TEAM

 abra urtill is xecutive ice resident  nterim hief inancial fficer during hane it simons  temporary medical leave of absence
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Peter Zaffino
hairman  hief xecutive fficer

Tom Bolt
 hief isk fficer

Lucy Fato
 eneral ounsel  lobal ead of

ommunications and overnment ffairs

Shane Fitzsimons*
 hief inancial fficer 

Constance Hunter
 lobal ead of trategy  

David McElroy
 hief xecutive fficer

eneral nsurance

Naohiro Mouri
 hief uditor

Sabra Purtill*
 nterim hief inancial fficer

John Repko
 hief nformation fficer

Rose Marie Glazer
 hief uman esources  

 iversity fficer

Claude Wade
 lobal ead of perations  hared 

ervices and hief igital fficer

Kevin Hogan
 hief xecutive fficer   

orebridge inancial
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