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Agenda

–Why we created this new report
–Structure and contents
–How to use the report
–A few observations



Living Benefit Trends

–Since late 2008, the living benefit 
market has changed drastically
• Price increases
• Benefit changes
• Increased investment option restrictions



Combining Strategic Insight 
Specialties

–Strategic Insight’s VA services include
• Annuity Insight

– Contract/living benefit tracking

• Simfund VA
– Comprehensive VA fund data

–New report brings together both areas 
of VA research
• Hands-on feature research + fund data



Report Audience

– Insurance companies
• Competitive intelligence
• Product management
• Investment selection

–Asset managers
• Sub-advisory relationships
• Better understand investment options 

associated with living benefits



Methodology

–Selected living benefits (GLWB, GMIB, 
GMAB) from 2010, some from 2009 and 
earlier
• 28 benefits from 18 insurers

–Base research for each benefit on a 
single “reference contract”

–Prospectus-based information on eligible 
funds/models used to populate data



Structure

–Benefit comparison grid (multiple 
entries for certain benefits)

–Each living benefit
• Benefit summary
• Data pages by category and sub-category

–User guide
–Sample contract with explanations



Table of Contents



Benefits Included in the Report

Allianz Nationwide
Investment Protector 10% Lifetime Income Option

   Income Protector Ohio National
   Investment Plus Guaranteed Lifetime Withdrawal Benefit 2011
AXA Equitable Guaranteed Lifetime Withdrawal Benefit

Guaranteed Income Benefit Pacific 
Jackson National CoreIncome Advantage 5

LifeGuard Freedom 6 Net CoreIncome Advantage 5 Plus
LifeGuard Freedom Flex PennMutual 
Select Guaranteed Minimum Withdrawal Benefit with Inflation Adjustment Rider

John Hancock Pruco Life
Income Plus For Life 5.10 Highest Daily Lifetime 6 Plus
Income Plus For Life 1.11 RiverSource 

Kansas City SecureSource Stages 2
Life FIVE Plus GMWB SunAmerica 

Lincoln Income Builder
Lifetime Income Advantage 2.0 Income Plus 

MassMutual Sun Life Financial 
Lifetime Income Protector Income Maximizer

Metropolitan Life Income Maximizer Plus
Guaranteed Minimum Income Benefit Plus III Income Riser III

Minnesota Mutual Life Transamerica
Encore Lifetime Single and Joint GLWB Income Link Rider



Tips on Using Report



Details on Fund Data



User Guide in Appendix



Comparison Grid
Investment boundaries for 
custom allocation programs



Benefit Summary Page



Feature Details



Unusual Feature Examples

Asset Transfer Program

VIX-Linked Fee

Variable Roll-Up



Maximum Equity Exposure 
Calculation

– Calculation performed for custom allocation models only
– Use upper and lower bounds

• including max/min amounts for categories and individual 
funds

– Identify fund(s) within category with the highest equity 
allocation

– Resulting calculation is usually not (100% - minimum 
fixed investment)

– Often, resulting percentage is less than the equity 
allocation from an eligible fund or insurer-driven model

from the prospectus

calculated



Eligible Investment Categories

–Non-Variable Investments
• DCA Accounts
• Fixed Account

–Variable Investment Options
• Individual Eligible Funds
• Model Asset Allocation (insurer-driven)
• Custom Asset Allocation (investor-driven)
• Combo

– e.g. SunAmerica, offers three options for 50-50 
model allocation/individual eligible fund



Eligible Investment Options



Maximum within category/sub-category

Fund Data



Fund Data (cont.)



Model Allocations



Custom Allocation Sub-Categories
Divided into sub-categories for easy analysis



Use of Investment Restrictions

–26 of 28 benefits in the report use 
investment restrictions

– One has restrictions only during withdrawal phase

–2 use asset transfer programs
–19 use individual eligible funds
–15 use custom allocation funds
–12 use model allocations
–21 offer two or more options 



For More Information

For more information on the report, contact:
Tamiko Toland
203–826–8977
ttoland@sionline.com

To order the report, contact:
Lindsay Fetherman
212–217–6958
lfetherman@sionline.com


