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EXCESS RETURN INDEX

Protective refers to Protective Life Insurance Company and Protective Life and Annuity Insurance Company.
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Volatility control to help
protect retirement savings

For clients seeking options for protected asset growth to
support their goals in retirement, it makes sense to identify
a solution designed with that need in mind.

That's why select Protective indexed annuity solutions offer
interest crediting strategies linked to the Citi Flexible Allocation
6 Excess Return Index. This index uses a dynamic allocation
process and volatility control mechanism to strive for positive
and consistent returns.

As part of a diversified allocation plan, the interest crediting
strategies linked to the performance of Citi Flexible Allocation 6
Excess Return Index can help your clients safely grow contract
value for future expenses — protected from market drops.
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The Citi Flexible Allocation 6 Excess Return Index is designed to perform based on hypothetical exposure
to different asset classes with features to help limit volatility. It does this through the use of a dynamic
allocation process to allocate to the Core Portfolio when both the Trend Indicator and the Citi Risk Aversion
Indicator are favorable, and to the Reserve Portfolio at all other times — all while attempting to limit its
realized volatility to 6% annually by allocating a portion of the index to non-interest bearing cash. The Index
is an “excess return” index, which means that the performance of the basket of constituents is reduced

by the funding rate (set to be 3-month US Dollar LIBOR rate before (and including) December 31st, 2021,
and SOFRRATE Index +0.26161% onwards).

Hypothetical asset class exposure

On a monthly basis, the Citi Flexible Allocation 6 Excess Return Index applies established rules to allocate
hypothetical exposure to either the Core Portfolio or Reserve Portfolio based on two market signals, the
Trend Indicator and the Citi Risk Aversion Indicator. These indicators use historical data and the perception
of market participants' views of future events.

Core Portfolio Reserve Portfolio

U.S. equities, international equities, emerging
markets, commodities, real estate and Gold and U.S.Treasuries
U.S. Treasuries

Trend Indicator Citi Risk Aversion Indicator

Monitors whether the assets included in the Seeks to measure relative levels of risk aversion
Core Portfolio are trending upward or downward by tracking market signals that are assumed
over a specified period of time. to reflect market sentiment at a point in time.
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Citi Flexible Allocation 6 Excess Return Index

Dynamic allocation process

When the two market signals, as measured by the Citi Flexible Allocation 6 Excess Return Index, indicate that
the Core Portfolio is in a positive or neutral trend and that there is lower risk aversion (values less than 0.5),
it allocates to the Core Portfolio. Otherwise, the index allocates to the Reserve Portfolio.

Here's how it works:
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Volatility control mechanism

The Citi Flexible Allocation 6 Excess Return Index also attempts to limit its volatility to 6% annually by
hypothetically allocating a portion of the index to non-interest bearing cash. Each day, the index’s 21-day
short-term realized volatility is compared to the 6% risk control. If short-term volatility exceeds the 6% target,

a calculation is used to determine the percentage that is shifted away from either the Core or Reserve Portfolio
and into the cash component in order to bring the index volatility to within the 6% target.

. Core or Reserve Portfolio

(ash Account

Through the combined power of diverse interest crediting strategies and index options like the Citi Flexible
Allocation 6 Excess Return Index, your clients can have the enhanced growth potential, protection and volatility
control needed for their retirement savings and income goals.

For more information, please see the individual product's Interest Crediting
Strategies Brochure, visit investmentstrategies.citi.com,
or contact your Protective representative.
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https://investmentstrategies.citi.com/cis-home

Protective roxog

protective.com

The Protective trademarks, logos and service marks are property of Protective Life Insurance Company and are protected by copyright, trademark, and/or other proprietary rights and laws.
Citi Flexible Allocation 6 Excess Return Index Information

Citi and Citi Arc design are trademarks and service marks of Citigroup Inc. or its affiliates, are used and registered throughout the world, and are used under license for certain purposes by Protective

Life Insurance Company or its affiliates (“Protective”). Citigroup Global Markets Limited (“Citigroup”) has licensed the Citi Flexible Allocation 6 Excess Return Index (the “Index”) to Protective for its sole
benefit. Neither Protective nor any of its products are sponsored, endorsed, sold or promoted by Citigroup or any of its affiliates. Citigroup makes no representation or warranty, express or implied, to
persons investing in any of Protective’s products. Such persons should seek appropriate advice before making any investment. The Index has been designed and is compiled, calculated, maintained and
sponsored by Citigroup without regard to Protective, any of Protective’s products or any investor in any of Protective’s products. Citigroup is under no obligation to continue sponsoring or calculating the
Index. CITIGROUP DOES NOT GUARANTEE THE ACCURACY OR PERFORMANCE OF THE INDEX, THE INDEX METHODOLOGY, THE CALCULATION OF THE INDEX OR ANY DATA SUPPLIED BY CITIGROUP FOR USE
IN'CONNECTION WITH ANY OF PROTECTIVE'S PRODUCTS AND DISCLAIMS ALL LIABILITY FOR ANY SPECIAL, INDIRECT, CONSEQUENTIAL DAMAGES EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.
Please see hitps://investmentstrategies.citi.com for additional important information about the Citi Flexible Allocation 6 Excess Return Index.

All non-guaranteed components of the indexing formula may change and could be different in the future. Indexed interest could be less than that earned in a traditional fixed annuity, and could be
zero. For product details, benefits, limitations and exclusions, please consult the contract, product guide and disclosure statement. These documents describe the terms and conditions that control the
insurance company’s contractual obligations. All payments and guarantees are subject to the claims-paying ability of Protective Life Insurance Company. Neither Protective Life nor its representatives
offer legal or tax advice. Purchasers should consult with their legal or tax advisor regarding their individual situations before making any tax-related decisions.

Annuities are long-term insurance contracts intended for retirement planning.
Annuities are issued by Protective Life Insurance Company located in Nashville, TN. Contract form numbers, product availability and features may vary by state.
Protective® is a registered trademark of Protective Life Insurance Company.

Indexed annuities issued by Protective Life are not an investment in any index, are not a security or stock market investment, do not participate in any stock or
equity investment, and do not contain dividends.

Not FDIC/NCUA Insured Not Bank or Credit Union Guaranteed Not a Deposit
Not Insured By Any Federal Government Agency May Lose Value
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