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herein, and will not be contained, to the best of Registrant’s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. x
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer.  See definition of “accelerated filer and large accelerated file” in Rule 12b-2 of the Exchange Act.  (Check One)
Large accelerated filer o    Accelerated filer x     Non-accelerated filer   o     Smaller reporting company  o

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).  Yes o   No x

The aggregate market value of the common stock (based upon the closing price) held by non-affiliates of the
Registrant on June 30, 2015 was $545,566,144.

As of March 10, 2016, the number of shares of Registrant's common stock outstanding was:   Class A - 3,436,166 and
Class B - 200,000.

DOCUMENTS INCORPORATED BY REFERENCE
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Cautionary Statement Regarding Forward Looking Information

This Form 10-K includes statements pertaining to anticipated financial performance, business endeavors, product
development, and other similar matters. These statements, which may include words such as "may," "likely,"
"projected," "expect," "anticipate," "believe," "intend," and other like expressions, constitute forward-looking
statements under the Private Securities Litigation Reform Act of 1995. A variety of factors could cause actual results
and experiences to differ materially from the anticipated results or other expectations expressed in forward-looking
statements. The risks and uncertainties that may affect the operations, performance, and results of business include,
but are not limited to, the following:

� Difficult conditions globally and in the U.S. economy may materially and adversely affect our business and
results of operations.

� Our investment portfolio is subject to several risks which may lessen the value of our invested assets and the
amounts credited to policyholders.

�
The determination of valuation and impairments of fixed income securities include estimations and assumptions
that are subjective and prone to differing interpretations and could materially impact our results of operations or
financial condition.

� Changing interest rates and credit spreads, market volatility and general economic conditions affect the risks and
the returns on both our investment portfolio and our products.

� We are subject to incurring difficulties in marketing and distributing our products through our current and future
distribution channels.

�
We are subject to a downgrade in our financial strength ratings which may negatively affect our ability to attract
and retain independent distributors, make our products less attractive to consumers, and may have an adverse
effect on our operations.

�
We are subject to competition from new sources as well as companies having substantially greater financial
resources, higher ratings, and more expansive product offerings which could have an adverse impact upon our
business levels and profitability.

� We are subject to regulation, changes to existing laws, and investigations which may affect our profitability or
means of operation.

� Changes in accounting standards issued by standard-setting bodies may adversely affect our financial statements
and affect the management of business operations.

� We may be subject to unfavorable judicial developments, including the time and expense of litigation, which
potentially could affect our financial position and results of operations.

� We could be liable with respect to liabilities ceded to reinsurers if the reinsurers fail to meet the obligations
assumed by them.

�
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We are subject to policy claims experience which can fluctuate from period to period and vary from past results
or expectations.

� We are subject to assumption inaccuracies regarding future mortality, persistency, and interest rates used in
determining deferred policy acquisition costs which may require us to accelerate our amortization.

� Occurrence of natural or man-made disasters and catastrophes could adversely affect our ability to conduct
business operations and the financial condition and results of operations.

� Our enterprise risk management practices and procedures may prove to be ineffective exposing us to unidentified
or unanticipated risks.

� We are dependent upon effective information technology systems and the development and implementation of
new technologies.

� The Company could be adversely affected by changes to tax law or interpretations of existing tax law which
could reduce the demand for certain insurance products.

� The Company may be required to establish a valuation allowance against its deferred tax assets which could
materially affect the Company's results of operations and financial condition.

� Competition for employees is intense and the Company may not be able to attract and retain highly skilled people
needed to support its business.

See Part 1A, Risk Factors, for additional information.

3
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PART I

ITEM 1. BUSINESS

General

National Western Life Insurance Company (hereinafter referred to as "National Western" or "company" where
insurance operations are being discussed) is a stock life insurance company, chartered in the State of Colorado in
1956, and doing business in forty-nine states, the District of Columbia, and four U.S. territories or
possessions.  National Western is also licensed in Haiti, and although not otherwise licensed, accepts applications
from and issues policies to residents of various international countries. Such policies are underwritten, accepted, and
issued in the United States based upon applications submitted by independent contractors. National Western provides
life insurance products for the savings and protection needs of approximately 123,000 policyholders and for the asset
accumulation and retirement needs of 137,900 annuity contract holders.

On October 1, 2015, National Western completed its previously announced holding company reorganization pursuant
to the Agreement and Plan of Merger, dated April 6, 2015, which was approved by the shareholders of National
Western at its Annual Meeting of Shareholders held on June 19, 2015. As a result of the reorganization, National
Western became a wholly owned subsidiary of National Western Life Group, Inc. (hereinafter referred to as
"NWLGI", "Company", or "Registrant"), a Delaware Corporation, and NWLGI replaced National Western as the
publicly held company. Consequently, all filings with the Securities and Exchange Commission ("SEC") from
October 2, 2015 and forward will be filed by NWLGI under CIK No. 0001635984. For purposes of filing this Form
10-K, the accompanying consolidated financial statements and notes thereto have been titled "National Western Life
Group, Inc." to reflect the current name of the public registrant with the parenthetical notation "formerly National
Western Life Insurance Company and Subsidiaries" to reflect the reporting entity for the periods covered herein.

The Company's total assets increased to $11.6 billion at December 31, 2015, from $11.4 billion at December 31, 2014.
The Company generated revenues of $589.8 million, $708.8 million and $860.3 million in 2015, 2014 and 2013,
respectively. In addition, NWLGI generated net income of $98.4 million, $105.6 million and $96.2 million in 2015,
2014 and 2013, respectively.

Products

National Western offers a broad portfolio of individual whole life, universal life and term insurance plans, and
annuities, including supplementary riders. In the following discussion, the Company reports sales and other statistical
information. These statistics are derived from various sales tracking and administrative systems and are not derived
from the Company's financial reporting systems or financial statements.These statistics are used to measure the
relative progress of our marketing and acquisition efforts. Sales data for traditional life insurance is based upon
annualized premiums, while universal life sales are based on annualized "target" premiums which are those premiums
upon which full first year commissions are paid. Sales of annuities are measured based on the amount of deposits
received. These statistics attempt to measure only some of the many factors that may affect future profitability, and
therefore, are not intended to be predictive of future profitability.

Life Products. The company's life products provide protection for the life of the insured and, in some cases, allow for
cash value accumulation on a tax-deferred basis. These product offerings include universal life insurance ("UL"),
interest-sensitive whole life, and traditional products such as term insurance coverage. Interest sensitive products such
as UL accept premiums that are applied to an account value. Deducted from the account value are costs of insurance
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charges which vary by age, gender, plan, and class of insurance, as well as various expense charges. Interest is
credited to account values at a fixed interest rate generally determined in advance and guaranteed for a policy year at a
time, subject to minimum guaranteed rates specified in the policy contract. A slight variation to this general interest
crediting practice involves equity-index universal life ("EIUL") policies whose credited interest may be linked in part
to an outside index such as the S&P 500® Composite Stock Price Index ("S&P 500 Index®") at the election of the
policyholder. These products offer both flexible and fixed premium modes and provide policyholders with flexibility
in the available coverage, the timing and amount of premium payments and the amount of the death benefit, provided
there are sufficient policy funds to cover all policy charges for the coming year. Traditional products generally provide
for a fixed death benefit payable in exchange for regular premium payments.

4
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Annuity Products. Annuity products sold include flexible premium and single premium deferred annuities,
equity-index (fixed-index) annuities, and single premium immediate annuities. These products can be tax qualified or
nonqualified annuities. A fixed single premium deferred annuity ("SPDA") provides for a single premium payment at
the time of issue, an accumulation period, and an annuity payout period commencing at some future date. A flexible
premium deferred annuity ("FPDA") provides the same features but allows, generally with some conditions, additional
payments into the contract. Interest is credited to the account value of the annuity initially at a current rate of interest
which is guaranteed for a period of time, typically the first year. After this period, the interest credited is subject to
change based upon market rates and product profitability subject to a minimum guaranteed rate specified in the
contract. Interest accrues during the accumulation period generally on a tax-deferred basis to the contract holder. After
a number of years specified in the annuity contract, the owner may elect to have the proceeds paid as a single payment
or as a series of payments over a period of time. The owner is permitted at any time during the accumulation period to
withdraw all or part of the annuity account balance subject to contract provisions such as surrender charges and
market value adjustments. A fixed-index deferred annuity performs essentially in the same manner as SPDAs and
FPDAs with the exception that, in addition to a fixed interest crediting option, the contract holder has the ability to
elect an interest crediting mechanism that is linked, in part, to an outside index such as the S&P 500 Index®. A single
premium immediate annuity ("SPIA") foregoes the accumulation period and immediately commences an annuity
payout period.

The following table sets forth information regarding the company's sales activity by product type. Life insurance sales
are measured by annualized first year premiums.

Years Ended December 31,
2015 2014 2013
(In thousands)

Annuities:
Fixed-index deferred $685,928 730,693 717,258
Other deferred 52,001 70,505 74,834
Single premium immediate 5,839 15,313 13,380

Total annuities $743,768 816,511 805,472

Life:
Fixed-index universal life insurance $31,972 34,239 35,643
Other universal life insurance 2,805 4,748 5,223
Traditional life and other 2,995 3,597 3,312

Total life $37,772 42,584 44,178

5
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The table below sets forth information regarding the company's life insurance in force for each date presented.

Insurance In Force as of
December 31,
2015 2014
($ in thousands)

Universal life:
Number of policies 47,660 50,950
Face amounts $5,497,270 $6,819,120

Traditional life:
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