SECURITY BENEFIT LIFE INSURANCE COMPANY
FOUNDATIONS ANNUITY

Case for A Fixed Income Alternative

A FIXED INDEX ANNUITY STRATEGY IN TODAY’S BOND YIELD ENVIRONMENT

Are you getting the yield you need from your fixed income portfolio?

Given today’s fixed income performance, chances are you haven’t seen the typical 3% to 4% returns you may have come to
expect from the “safe” portion of your retirement portfolio. Considering that the 2022 Bloomberg US Aggregate Index
(awidely used US Bond benchmark index) return was -13.01%, you may be seeking an alternative. In today’s market
environment, consider Foundations Annuity, a fixed index annuity which offers both risk protection and interest potential
based on part of the performance of financial indices. In this piece, we look at the hypothetical performance of the S&P
Multi-Asset Risk Control (MARC) 5% Annual Point to Point and the Morningstar Wide Moat Focus Barclays VC 7% Annual
Point to Point crediting strategies within Foundations Annuity.

The Bottom Line

Assuming a Foundations contract purchase on December 31, 2007, we looked at the past 15 years of the interest credits
within the Foundations Annuity (with equal allocations into the two Index Accounts) and compared them to the Bloomberg
US Aggregate Bond Index (Bond Index) returns over the same time period. The following shows the hypothetical growth of
$100,000 in each over the 15 years. Keep in mind that Foundations offers a 1% bonus on first year purchase payments — in
this example, the Foundations contract would begin with $101,000.

15-year Annualized Average: 2008-2022* 15-yr Growth Comparison
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* The Foundations Annuity was not available until December 2012. Performance of the S&P Multi-Asset Risk Control (MARC) 5% Index prior
to 2017 is simulated (example assumes a participation rate of 150%). Performance of the Morningstar Wide Moat Focus Barclays VC 7%
Index prior to 2019 is simulated (example assumes a participation rate of 100%). Simulated index performance utilizes backward looking
projections and should not be relied on as a predictor of future index performance, which may differ substantially from the simulated
performance reflected in this example.

The actual participation rates may be different than what is assumed for this example, which is provided for demonstration purposes
only. Caps, spreads, and participation rates are set at our discretion at the beginning of each Index Term based upon factors we consider
relevant, including market conditions. It was not possible for a consumer to have received the interest credits shown in this retrospective
example. Actual interest credits for a purchased annuity contract will be based on the allocations selected by the owner, the performance
of the underlying indices for any index accounts to which contract value is allocated, and the respective caps, spreads, and participation
rates applicable to those index accounts. The hypothetical values assume no additional Purchase Payments. All returns shown are
cumulative and not on an annualized basis. Withdrawals are subject to ordinary income tax and if made before age 59%, may incur a 10%
IRS penalty tax and may be subject to product-specific charges.
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If you're interested in using the Foundations Annuity as a strategy to help offset risks to your

fixed income portfolio, talk to your financial professional to learn more.

I"F_iln

Security Benefit Life Insurance Company is not a fiduciary and the information provided
is not intended to be investment advice. This information is general in nature and
intended for use with the general public. For additional information, including any
specific advice or recommendations, please visit with your financial professional.

The Security Benefit Foundations Annuity, form 5800 (11-10) and ICC10 5800 (11-10), a
fixed index flexible premium deferred annuity, is issued by Security Benefit Life Insurance
Company. Product features, limitations, and availability may vary by state. In Idaho,
Foundations is issued on form ICC10 5800 (11-10).

The "S&P 500 Index,” “S&P 500 Low Volatility Daily Risk Control 5% Index,” “S&P Multi-
Asset Risk Control (MARC) 5% Index," and “S&P 500 Factor Rotator Daily RC2 7% Index”
are products of S&P Dow Jones Indices LLC or its affiliates (“SPDJI") and have been
licensed for use by Security Benefit Life Insurance Company (SBL). S&P®, S&P 500°, US
500, The 500, iBoxx®, iTraxx® and CDX® are trademarks of S&P Global, Inc. or its affiliates
("S&P"); Dow Jones® is a registered frademark of Dow Jones Trademark Holdings

LLC ("Dow Jones"), and these trademarks have been licensed for use by SPDJI and
sublicensed for certain purposes by SBL. The Foundations Annuity is 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 purchasing
the Foundations Annuity nor do they have any liability for any errors, omissions, or
interruptions of the above named indices..

Neither Barclays Bank PLC (BB PLC) nor any of its affiliates (collectively Barclays) is

the issuer or producer of the Foundations Annuity (the Product) and Barclays has no
responsibilities, obligations, or duties to purchasers in the Product. The Morningstar
Wide Moat Focus Barclays VC 7% Index ER (the Index), together with any Barclays indices
that are components of the Index, is a frademark owned by Barclays and, together

with any component indices and index data, is licensed for use by Security Benefit Life
Insurance Company (Security Benefit) as the issuer or producer of the Product (the
Issuer).

Barclays’ only relationship with the Issuer in respect of the Index is the licensing of the
Index, which is administered, compiled, and published by BB PLC in its role as the index
sponsor (the Index Sponsor) without regard fo the Issuer or the Product or purchasers
in the Product. Additionally, Security Benefit as issuer or producer of the Product may
for itself execute transaction(s) with Barclays in or relating to the Index in connection
with the Product. Purchasers acquire the Product from Security Benefit and purchasers
neither acquire any interest in the Index nor enter into any relationship of any kind
whatsoever with Barclays upon making an investment in the Product. The Product

is not sponsored, endorsed, sold, or promoted by Barclays and Barclays makes no
representation regarding the advisability of the Product or use of the Index or any data
included therein. Barclays shall not be liable in any way to the Issuer, purchasers, or to
other third parties in respect of the use or accuracy of the Index or any data included
therein.

Bloomberg Index Services Limited is the official index calculation and maintenance
agent of the Index, an index owned and administered by Barclays. Bloomberg Index
Services Limited does not guarantee the timeliness, accurateness, or completeness of
the Index calculations or any data or information relating to the Index. Bloomberg Index
Services Limited makes no warranty, express or implied, as to the Index or any data or
values relating thereto or results to be obtained therefrom and expressly disclaims all
warranties of merchantability and fitness for a particular purpose with respect thereto.
To the maximum extent allowed by law, Bloomberg Index Services Limited, its affiliates,
and all of their respective partners, employees, subcontractors, agents, suppliers, and
vendors (collectively, the protected parties) shall have no liability or responsibility,
contingent or otherwise, for any injury or damages, whether caused by the negligence of
a protected party or otherwise, arising in connection with the calculation of the Index or
any data or values included therein or in connection therewith and shall not be liable for
any lost profits, losses, punitive, incidental, or consequential damages.
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TO AND THROUGH RETIREMENT

The Index is created and maintained solely by Barclays using a combination of U.S.
Treasury Futures holdings selected by Barclays and the Morningstar Wide Moat Focus
Index*™ (Wide Moat Focus Index) in its entirety. Morningstar, Inc. (Morningstar) has no
relationship to Barclays, other than to license Barclays the right fo use the Wide Moat
Focus Index in the Index. Under this licensing arrangement, Barclays must include the
Wide Moat Focus Index in its entirety in the Index. Morningstar has no responsibility
for the compilation or maintenance of the Index or its performance, and no liability to
anyone for its use. The Morningstar name and logo are registered marks of Morningstar.
Morningstar does not guarantee the accuracy, completeness, or timeliness of the Wide
Moat Focus Index or any data included in it and expressly disclaims any warranties
associated with it.

The Product is a fixed index annuity created and maintained by Security Benefit. The
Product is not sponsored, endorsed, sold, or promoted by Morningstar or any of its
affiliates (collectively, the Morningstar Entities). The Morningstar Entities make no
representation or warranty, express or implied, fo the owners of the Product or any
member of the public regarding the advisability of acquiring any financial product,
including, without limitation, the Product. The Morningstar Entities are not responsible
for and have not participated in: (i) the determination of the participation of the
crediting strategy of the Product; (ii) the timing of the issuance or sale of the Product; or
(iii) the determination or calculation of the equation by which the Product is converted
into cash; and the Morningstar Entities have no obligation or liability in connection with
the purchase, administration, marketing, or crediting of interest for the Product.

Guarantees provided by annuities are subject to the financial strength of the issuing
insurance company. Annuities are not FDIC or NCUA/NCUSIF insured; are not obligations
or deposits of and are not guaranteed or underwritten by any bank, savings and loan,
or credit union or its affiliates; and are unrelated to and not a condition of the provision
or ferm of any banking service or activity.

Fixed index annuities are not stock market investments and do not directly participate
in any equity, bond, other security, or commodities investments. Neither an index nor
any fixed index annuity is comparable to a direct investment in the equity, bond, other
security, or commodities markets.

Neither Security Benefit nor its representatives offer legal or tax advice. Please consult
with your personal attorney and/or advisor regarding any legal or tax matters.

Bonus annuities may include changes fo the elements used to defermine the index
interest credits or changes to the interest rate that are not included in similar annuities
without a bonus. These changes may include lower current interest rates, higher
surrender charges, longer surrender charge periods, lower participation rates or caps,
higher spreads, or other changes. The amount of charges or reduction of interest credits
may exceed the amount of the bonus.
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