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Industry Annuity Sales By Category 2015-2021

Sales from January 2015 to December 2021
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Ibbotson’s Findings 2017---
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Ibbotson: Fixed Indexed
Annuities Beat Out Bonds

FIA Hypothetical Net Return (1927-2016)
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In his latest research, economist Roger Ibbotson argues that fixed indexed

annuities have the potential to outperform bonds in the near future and
smooth the return pattern of a portfolio.

Maximum Annualized 3-Year Return 30.76% 23.50% 2156%
Source: 2017 SBBI Yearbook, Roger G. Ibbotson, Duff & Phelps; Zebra Capital; AnnGen Development; LLC
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Interest Rate Risk-bond returns in rising rates

Impact of a 1% rise in interest rates
Assumes a parallel shift in the yield curve
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Source: Barclays, Bloomberg, FactSet, SIFMA, Standard & Poor's, U.S. Treasury, J.P. Morgan Asset Management. Sectors shown above are
provided by Bloomberg unless otherwise noted and are represented by = U.S. Aggregate; MBS: U.S. Aggregate Securitized - MBS; ABS: J.P.
Morgan ABS Index, Corporates: .S, Corporates; Municipals: Muni Bond; High Yield: Corparate High Yield; TIPS: Treasury Inflation-Protected
Securities (TIFS); U.S. Floating rate index; Convertibles: U.S. Convertibles Composite. Convertibles yield is as of February 2021 due to data
availability, Yield and return information based on bellwethers for Treasury securities, Sector yields reflect yield-to-worst, Convertibles yield is based
on LS. portion of Bloomberg Barclays Global Convertibles. Correlations are based on 15-years of monthly returns for all sectors. Issuance is based
on monthly data provided by SIFMA. Past performance is not indicative of future results.

Guide to the Markets — U5, Data are as of March 31, 2021.
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The Value of the RESET- Smooths the ride; No holes to dig out of...
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When market index
is flat, the annuity
does not lose valua




FIA Crediting Strategies
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Point-to-Point with a Cap

EXAMPLE: 5% cap rate
12% :
° If the index @ Index return
performance is zero
or negative, the client @ Index interest credit

does not receive any
index interest credit.

0%

0% - -
If the index has a 12% return, -
the client receives the

maximum index interest -4%
credit of 5%.

The cap rate is specified in your FIA contract. Please ask your financial professional for the most current rate sheet. Index
caps are declared in advance and are guaranteed for the entire strategy term but may change for future strategy terms. They
will never be less than the guaranteed minimum index cap rate described in the contract.



Point-to-Point with a Participation Rate

EXAMPLE: 50% participation rate

20%

If the index performance @ Index return

is zero or negative, in this

case -10%, no interest is
credited for that year.

@ Indexinterest credit

0%

0% ;
If the index has a 20% return,
the annuity is credited 50%

of that return, or 10%.

-10%

The participation rate is specified in your FIA contract. Please ask your financial professional for the most current rate sheet.
Participation rates are declared in advance and are guaranteed for the entire strategy term but may change for future strategy
terms. They will never be less than the guaranteed minimum index participation rate described in the contract.
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Performance Trigger

EXAMPLE: 4.25% performance trigger

Even though the index only

has a 1% return, the client is 12%

credited the full performance
trigger rate of 4.25%.

@ Index return

@ Index interest credit

4.25%

0%

If the index has a 12% return, the
client is credited the performance
trigger rate of 4.25%.

The performance trigger rate is specified in your FIA contract. Please ask your financial professional for the most current rate
sheet. The performance trigger rate is declared in advance and are guaranteed for the entire strategy term but may change for
future strategy terms. They will never be less than the guaranteed minimum PT interest rate described in the contract.
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~ Point-to-Point with a Spread

EXAMPLE: 3% spread

12%

If the index performance

is zero or negative, in this
case -4%, no interest is @ Index interest credit
credited for that year.

If the index has a 12% return, -
then the client is credited
12% interest minus the 3% -4%
spread, or 9%.

@® Index return

0%

0%

The spread used to calculate the interest credit will be specified in your FIA contract. Please ask your financial professional
for the most current rate sheet. Index spreads are declared in advance and are guaranteed for the entire strategy term but

may change for future strategy terms. They will never be more than the guaranteed maximum index spread rate described
in the contract.
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Participation Rate with a Spread

EXAMPLE: 75% participation rate with a 4% spread

12%

If the index
performance is zero or
negative’ in this case @ Index interest credit
-4%, no interest is
credited for that year.

0% -
If the index has a 12% return, -
then the client is credited 75%
of the 12% interest (9%) minus -4%
the 4% spread, or 5% interest.

@® Index return

0%

The participation rate and spread are specified in your FIA contract. Please ask your financial professional for the most
current rate sheet. Participation rates and spread are declared in advance and are guaranteed for the entire strategy term

but may change for future strategy terms. They will never be less than the guaranteed minimum index participation rate
and guaranteed maximum index spread rate described in the contract.
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How Market Moves Affect FIA Rates

* Equity market volatility and short-term interest rates affect the rates of

new annuities and the renewals of existing contracts

 The impact varies depending on the index and crediting method:

Capped Uncapped

“Uncapped” strategies—for example,
“S&P 500°® Index Point-to-Point with
Participation Rate” —tend to react
more to interest rate changes and
market volatility.

“Capped” strategy rates tend to
fluctuate less. The “S&P 500® Index
Point-to-Point with a Cap” is an
example.

Delaware
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Uncapped
Volatility Control

“Uncapped Volatility Control”
strategies fall somewhere in the
middle. subject to interest rate
risk, but their volatility control
mechanisms help to limit changes
in the index and FIA rates.
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Example Rates-

Delaware Life Growth Pathway*™ 5 Fixed Index Annuity’

With 5-Year Surrender Charge Schedule

Index Term/Index Strategy

Year Point-to-Point w/Cap
1-Year Point-to-Point w/Participation

S&P 500° 1Year Point-to-Point w/Participation
Rate (PR} And Spread (SP)

1-Year Performance Trigger

Morgan Stanley Global
Opportunities Index

First Trust Capital Strength®
Barclays 5% Index

1-Year Point-to-Point w/Participation

ear Point-to-Point w/Participation

RBA Select Equity Yield . _
CIBC 5% Index 1-Year Point-to-Point w/Spread
Fixed Rate Year Term

Cap/Participation/Spread/Trigger/Rate

Less than
$25,000

3.79%
18%

PR 29%
sp 2.00%

3.25%
60%

67%

1.75%
1.60%

1Current Bailout Cap Rate for Delaware Life Growth Pathway=~ 5 is 2,90%
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$25,000 -
$99,999
4.75%
27%

PR 37%
sp 2.00%

3.75%
65%

79%

1.50%
2.00%

$100,000
and over

5.10%
32%

Pr 43%
sp 2.00%
4.10%

70%
80%

1.25%
2.10%
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Bond Alternative Conservative Growth Diversified Index Options

Dela
Lifes

This page illustrates the future values of your Contract assuming all allocations eam rates equivalent to the historical retums eamed by the
selected fixed or index strategies during the most recent $YearsHistory calendar-year period. Periods longer than 15 years are represented by
repeating the most recent 15-year cycle. Hypothetical returns are not guaranteed, nor intended to be indicative of future return expectations.

Premium: $100,000.00

End of Agagregate Interest
Contract Credited Credited to Account
Year Age Rate’ Your Account Withdrawals Yalue* Value*
1 LY | 3.88% 3,881 0 103,881 95,432
2 52 3.52% 3,661 0 107,542 99,770
3 53 6.32% 6,797 0 114,339 107,088
4 54 6.98% 7,987 0 122,326 115,672
5 55 2.48% 3,033 0 125,359 125,359
6 56 3.22% 4032 0 129,391 129,391
T 57 7.42% 9 602 0 138,893 138,943
a8 58 5.04% 7.010 0 146,003
9 59 0.35% 511 0 146,514
10 60 2.45% 3582 0 150,096
1 61 4 51% 6,767 0 156,864
12 62 0.00% 0 0 156,864
13 63 B8.12% 12,731 0 169,594
14 64 4 45% 7,545 0 177,139
15 65 4 75% 8412 0 185,551
16 66 3.95% 7,324 0 192 875
1w 67 3.58% 6,907 0 199,782 199,782
18 68 6.29% 12 572 0 212,354 212,354
19 69 7.04% 14,952 0 227,306 227,306
20 70 2.52% 5724 0 233,030 233,030
21 71 3.21% 7476 0 240,506 240 506
22 72 7.3T% 17,726 0 258,232 258,232
23 [ ] 5.08% 13,111 0 271,343 271,343
24 74 0.36% G964 0 272,307 272,307
25 75 2.45% 6,672 0 278,980 278,980
26 76 4 48% 12,500 0 291,480 291,480
2T L 0.00% 0 0 291,480 291,480
28 73 8.08% 23,551 0 315,01 315,01
29 79 4 44% 13,987 0 329018 329,019
30 a0 4 67T% 15,372 0 344 39 344 3¢
45 g5 4 60% 28,082 0 639,388 639,388
0

No negative
statements
No principal risk

* Nofees
No interest rate
risk
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FIA Disclosures

The Standard and Poor’s 500® (“S&P 500®”) is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and has been licensed for use by Delaware Life
Insurance Company (“Delaware Life”). Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) ; and these trademarks have been licensed for use by SPDJI and sublicensed for
certain purposes by Delaware Life. Retirement Chapters 10®, Retirement Stages 7® and Assured Income 7® are not sponsored, endorsed, sold or promoted by
SPDJI, Dow Jones, S&P, their respective affiliates and none of such parties make any representation regarding the advisability of investing in such product(s) nor
do they have any liability for any errors, omissions, or interruptions of the S&P 500°.
Delaware Life Fixed Index Annuities (the “Products”) are not sponsored, endorsed, managed, sold or promoted by Deutsche Bank AG (DB AG) or any subsidiary or
affiliate of DB AG. The Deutsche Bank Indexes are the exclusive property of DB AG. “Deutsche Bank” and “CROCI” are proprietary marks of DB AG and its affiliates
that have been licensed for certain uses and purposes to Delaware Life Insurance Company (DLIC). Neither DB AG, CROCI, nor any affiliate of DB AG, nor any other
party involved in, or related to, making or compiling the Deutsche Bank Indexes:
— Isacting in a fiduciary or product management capacity or providing any endorsement of the Products or investment advice of any kind;
— Has any obligation to take the needs of DLIC, the sponsor of the Products, or its clients into consideration in determining, composing or calculating the
Deutsche Bank Indexes;
— Isresponsible for or has participated in the determination of the timing of, prices at, quantities or valuation of the Products;
—  WARRANTS OR GUARANTEES THE ACCURACY AND/OR THE COMPLETENESS OF THE DEUTSCHE BANK INDEXES OR ANY DATA INCLUDED THEREIN AND SHALL
HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN OR THE ADMINISTRATION, MARKETING OR TRADING OF THE PRODUCTS.
The CROCI Sectors 11l USD 5.5% Volatility Control Index has been built on the premise that the CROCI Economic P/E is an effective indicator of inherent value. This
premise may not be correct, and prospective investors must form their own view of the CROCI methodology and evaluate whether CROCI is appropriate for them.
Please see the Disclosure Statement and Annuity lllustration for more information about the Deutsche Bank Index and the Products. Obligations to make
payments under the Products are solely the obligation of Delaware Life Insurance Company and are not the responsibility of DB AG. The selection of one or more
of the Deutsche Bank Indexes as a crediting option under the Products does not obligate Delaware Life Insurance Company or DB AG to invest annuity payments
in the components of any of the Deutsche Bank Indexes.
This product is not sponsored, endorsed, sold or promoted by Morgan Stanley or any of its affiliates. Neither Morgan Stanley nor any other party (including,
without limitation, any calculation agents or data providers) makes any representation or warranty, express or implied, regarding the advisability of purchasing
this product. The Morgan Stanley Global Opportunities Index (the “Index”) is the exclusive property of Morgan Stanley. Morgan Stanley and the Index are service
marks of Morgan Stanley and have been licensed for use for certain purposes Delaware Life Insurance Company. Morgan Stanley will not have any obligation or
liability to owners of this product in connection with the administration or marketing of this product, and neither Morgan Stanley nor any other party guarantees
the accuracy and/or the completeness of the Index or any data included therein. Morgan Stanley and its affiliates may engage in transactions involving
components of the Index for their proprietary accounts and/or for accounts of their clients, which may affect the value of such components and the level of the
Index. No purchaser, seller or holder of this security, or any other person or entity, should use or refer to any Morgan Stanley trade name, trademark or service
mark to sponsor, endorse, market or promote this product without first contacting Morgan Stanley to determine whether Morgan Stanley’s permission is
required. Under no circumstances may any person or entity claim any affiliation with Morgan Stanley without the prior written permission of Morgan Stanley.
NOT FDIC/NCUA INSURED | MAY LOSE VALUE |NO BANK/CREDIT UNION GUARANTEE |NOT A DEPOSIT|NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY
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