
Alternative To Fixed Income-Asset Allocation 
In the video titled “Alternative To Fixed Income-Asset Allocation” 

Hans and Tom use a Midland Illustration to discuss retirement 
income.
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The information and opinions contained herein are provided by third parties and have been obtained from sources believed 
to be reliable, however, we make no representation as to its completeness or accuracy. The information is nü intended to 
be used as the sole basis for financial decisions, nor should it be construed as advice designed to meet the particular needs 
of an individual’s situation. Content is provided for informational purposes only and is nü a solicitation to buy or sell any 
products mentioned.
Any examples used are for illustrative purposes only and do nü take into account your particular investment objectives, 
financial situation or needs and may nü be suitable for all investors. It is nü intended to project the performance of any 
specific investment and is nü a solicitation or recommendation of any investment strategy.



Personalized Hypothetical Illustration

MNL RetireVantage® 10
Issued by Midland National® Life Insurance Company

Flexible Premium Deferred Annuity

Qualified Contract

Prepared for:

Owner: Show Notes
Issue State: NC

Agent/Representative:

HANS SCHEIL
Date Prepared: 08/19/2025

This is an illustration only, not an offer or contract. It is not intended to predict future This illustration is not valid unless all pages are present.
performance. Benefits are subject to the terms and conditions of the annuity contract.
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

GENERAL PRODUCT TERMS
Listed below are some basic terms and their definitions. Please refer to the
product brochure and disclosure for more information.

PREMIUM

The amount paid into the annuity contract.

ACCUMULATION VALUE

The sum of premiums paid and interest credited, if any, less withdrawals.

DEATH BENEFIT

The Death Benefit is equal to the Accumulation Value minus any applicable
state premium tax, but will never be less than the minimum requirements set
forth by state laws, at the time of issue, in the state where the contract is
delivered or issued for delivery.

MARKET VALUE ADJUSTMENT (also known as Interest Adjustment)

May be applied during the Surrender Charge Period. See the MVA section at
the end of this illustration for more information.

SURRENDER VALUE

The amount that is available at the time of surrender. The surrender value is
equal to the Accumulation Value, subject to the MVA, if any, less applicable
surrender charges, and applicable state premium taxes. The surrender value
will never be less than the minimum requirements set forth by state laws, at the
time of issue, in the state where the Contract is delivered or issued for delivery.

SURRENDER CHARGES

A surrender charge is assessed on any amount withdrawn, whether as a partial
or full surrender, that exceeds the penalty-free withdrawal amount. However,
surrender charges on any portion of an IRS required minimum distribution are
waived by current company practice.1

Surrender Charge Schedule Years 1 to 10

10%, 10%, 9%, 9%, 8%, 8%, 7%, 6%, 4%, 2%

PENALTY-FREE WITHDRAWALS

Once per year, you may take a penalty-free withdrawal (also known as a
penalty-free partial surrender), without surrender charges, or MVA, of up to
10% of your Accumulation Value. On IRS required minimum distributions
(RMDs) exceeding the available penalty-free allowance, surrender charges,
and MVA will be waived by current company practice.1

ANNUITY PAYOUT OPTIONS

On your Maturity Date (the contract anniversary when the Annuitant is age
115), the pay-out options available include: Life options, Joint and Survivor
options and Period Certain options. An example of a 10 year Period Certain
based on Guaranteed Values as shown below.

Accumulation
Value at Maturity

Monthly
Factor/$1000

Monthly Annuity
Income

Guaranteed $200,000.00 8.96 $1,792.00

INDEX ACCOUNT

Some or all of your premium may be allocated to the Index Account, which
offers several different indexes and crediting methods.

FIXED ACCOUNT

Premium allocated to the Fixed Account will earn the current interest rate,
which is credited daily. The declared fixed rate is an annual effective rate.

CREDITED INTEREST RATE (INTEREST CREDIT)

The rate of interest credited from the Fixed Account and Index Account(s) to
the Accumulation Value.

ANNUAL POINT-TO-POINT WITH PARTICIPATION RATE

This method measures index growth using two points in time; the beginning
index value and the ending index value. Index-linked gains are calculated
based on the growth between these two values multiplied by a participation
rate. The annual interest credit will never be less than zero.

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
Agent Name: HANS SCHEIL
State: NC
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

GENERAL PRODUCT TERMS (continued)
ANNUAL POINT-TO-POINT WITH ENHANCED PARTICIPATION RATE
(SUBJECT TO STRATEGY FEE)

This method measures index growth using two points in time; the beginning
index value and the ending index value of each contract year. Index-linked
gains are calculated based on the growth between these two values multiplied
by a participation rate. The annual interest credit will never be less than zero.

This method includes a Strategy Fee that will be subtracted from the
Accumulation Value allocated to this method once each contract year. The
Strategy Fee will be collected once each contract year at the earliest of any
partial withdrawal in excess of the penalty-free amount, full surrender or the
end of the contract year. The Strategy Fee is equal to the Strategy Fee Annual
Percentage multiplied by the length of the term multiplied by the beginning of
year Accumulation Value allocated to this method.

The Strategy Fee offers a higher participation rate, resulting in an increase in
the credited interest rate when the underlying index performance is positive.

If the underlying index performance is zero or negative, the interest crediting
amount to your Contract for this option will be zero and as a result of the
Strategy Fee assessed, the amount of your Accumulation Value allocated to
this option will decrease.

TWO YEAR POINT-TO-POINT WITH PARTICIPATION

This method measures index growth using two points in time; the beginning
index value and the ending index value at the end of the two-year term. Index-
linked gains are calculated based on the growth between these two values
multiplied by a participation rate. The interest credit is credited at the end of the
two-year term and will never be less than zero.

INVERSE PERFORMANCE TRIGGER WITH DECLARED PERFORMANCE
RATE

The Inverse Performance Trigger (or Annual Declared Rate Negative
Performance Option) credits a Declared Performance Rate of interest when the
index stays the same or goes down throughout the year. The applied rate will
never be less than zero, and will never be more than the Declared Performance
Rate.

ANNUAL POINT-TO-POINT WITH INDEX CAP RATE

This method measures index growth using two points in time; the beginning
index value and the ending index value. Index-linked gains are calculated
based on the difference between these two values. The index growth, if any, is
then subject to an Index Cap Rate. The annual interest credit will never be less
than zero.

MONTHLY POINT-TO-POINT WITH INDEX CAP

This method uses the monthly changes in the index, subject to a monthly Index
Cap Rate, and is based on the sum of all the monthly percentage changes in
the index�which could be positive or negative. On each contract anniversary,
these monthly changes, each not to exceed the monthly Index Cap Rate, are
added together to determine the interest credit for that year. Negative monthly
index returns have no downside limit and will reduce the interest credit, but the
annual interest credit will never be less than zero.

ACCUMULATION VALUE TRUE-UP
Your Contract automatically includes an Accumulation Value True-Up benefit
(AV TrueUp). The AV TrueUp benefit is payable at the end of the surrender
charge period provided no partial withdrawals in excess of the penalty-free
amount have been taken. The AV TrueUp benefit amount is the excess, if any,
of the strategy fees since issue associated with allocations to the enhanced
participation rate crediting methods over the total interest credited for the
Contract since issue across all accounts (fixed and indexed).  The AV TrueUp
benefit amount, if any, is added to the accumulation value prorate. The AV
TrueUp does not apply if you have taken a surrender that exceeds your
penalty-free amount during the surrender charge period and does not apply
after the surrender charge period. In these scenarios, the strategy fees
assessed are not subject to the AV TrueUp and the Accumulation Value of your
Contract may decrease resulting in a loss of premium.

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
Agent Name: HANS SCHEIL
State: NC
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

GENERAL PRODUCT TERMS (continued)

PROJECTED ILLUSTRATED VALUES
This illustration assumes the index will repeat historical performance and that
the annuity�s current non-guaranteed elements, such as Index Caps, Index
Margins, Participation Rates or other interest crediting adjustments, will not
change. It is likely that the index will not repeat historical performance, the non-
guaranteed elements will change, and actual values will be higher or lower than
those in this illustration but will not be less than the minimum guarantees. The
values in this illustration are not guarantees or even estimates of the amounts
you can expect from your annuity. Please review the disclosure document
provided with your illustration and Buyer�s Guide for more detailed information.
All rates are effective as of the date of this illustration and are subject to change
at any time.

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
Agent Name: HANS SCHEIL
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

ALLOCATION SELECTION INFORMATION
Allocation Option Current Declared Rate Allocation Percentage

S&P 500 Annual Point-to-Point (APP) 9.50% Annual Index Cap Rate 100%

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
Agent Name: HANS SCHEIL
State: NC
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

GUARANTEED ANNUITY CONTRACT VALUES Annual Effective Rate: 0.00%+

This chart illustrates values based on 0% growth, selected withdrawals and the initial allocation.

END OF
YEAR

Youngest
Annuitant

Start Age/End
Age

Premium

Annual
Withdrawals 2

(Beginning of
 Year)

Accumulation
Value/Death

Benefit

Minimum Guaranteed
Surrender Value

Credited
Interest Rate

At Issue 65 $200,000 $200,000

1 65 / 66 - $0 $200,000 $179,638 0.00%

2 66 / 67 $0 $0 $200,000 $184,398 0.00%

3 67 / 68 $0 $0 $200,000 $189,284 0.00%

4 68 / 69 $0 $0 $200,000 $194,300 0.00%

5 69 / 70 $0 $0 $200,000 $199,449 0.00%

6 70 / 71 $0 $0 $200,000 $204,735 0.00%

7 71 / 72 $0 $0 $200,000 $210,160 0.00%

8 72 / 73 $0 $0 $200,000 $215,730 0.00%

9 73 / 74 $0 $0 $200,000 $221,446 0.00%

10 74 / 75 $0 $0 $200,000 $227,315 0.00%

11 75 / 76 $0 $0 $200,000 $233,339 0.00%

12 76 / 77 $0 $0 $200,000 $239,522 0.00%

13 77 / 78 $0 $0 $200,000 $245,869 0.00%

14 78 / 79 $0 $0 $200,000 $252,385 0.00%

15 79 / 80 $0 $0 $200,000 $259,073 0.00%

16 80 / 81 $0 $0 $200,000 $265,939 0.00%

17 81 / 82 $0 $0 $200,000 $272,986 0.00%

18 82 / 83 $0 $0 $200,000 $280,220 0.00%

19 83 / 84 $0 $0 $200,000 $287,646 0.00%

20 84 / 85 $0 $0 $200,000 $295,269 0.00%

30 94 / 95 $0 $0 $200,000 $383,536 0.00%

50 114 / 115 $0 $0 $200,000 $647,121 0.00%

Total
Withdrawals:

First 30 Yrs:
Cumulative:

$0
$0

0.00%+

+ Annual Effective Rate over first 10 years.
2 Subject to any applicable penalty-free withdrawal provisions.

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
Agent Name: HANS SCHEIL
State: NC
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

NON-GUARANTEED ANNUITY CONTRACT VALUES
MOST RECENT PERIOD from 12/31/2014 to 12/31/2024

Annual Effective Rate: 6.56%+

This chart illustrates values based on the 10 most recent years of historical index performance, selected withdrawals, the initial allocation and current rates. Please refer to page 6 for Guaranteed Annuity Contract
Values.

END OF
YEAR

Youngest
Annuitant

Start Age/End
Age

Premium

Annual
Withdrawals 1

(Beginning of
 Year)

Accumulation
Value/Death

Benefit

Surrender
Value ^

Credited
Interest
 Ratet

At Issue 65 $200,000 $200,000

1 65 / 66 - $0 $200,000 $182,000 0.00%

2 66 / 67 $0 $0 $219,000 $199,290 9.50%

3 67 / 68 $0 $0 $239,805 $220,381 9.50%

4 68 / 69 $0 $0 $239,805 $220,381 0.00%

5 69 / 70 $0 $0 $262,586 $243,680 9.50%

6 70 / 71 $0 $0 $287,532 $266,830 9.50%

7 71 / 72 $0 $0 $314,848 $295,012 9.50%

8 72 / 73 $0 $0 $314,848 $297,846 0.00%

9 73 / 74 $0 $0 $344,758 $332,347 9.50%

10 74 / 75 $0 $0 $377,510 $377,510 9.50%

11 75 / 76 $0 $0 $402,275 $402,275 6.56%

12 76 / 77 $0 $0 $428,664 $428,664 6.56%

13 77 / 78 $0 $0 $456,785 $456,785 6.56%

14 78 / 79 $0 $0 $486,750 $486,750 6.56%

15 79 / 80 $0 $0 $518,680 $518,680 6.56%

16 80 / 81 $0 $0 $552,706 $552,706 6.56%

17 81 / 82 $0 $0 $588,963 $588,963 6.56%

18 82 / 83 $0 $0 $627,599 $627,599 6.56%

19 83 / 84 $0 $0 $668,770 $668,770 6.56%

20 84 / 85 $0 $0 $712,641 $712,641 6.56%

30 94 / 95 $0 $0 $1,345,281 $1,345,281 6.56%

50 114 / 115 $0 $0 $4,793,992 $4,793,992 6.56%

Total
Withdrawals:

First 30 Yrs:
Cumulative:

$0
$0

6.56%+

+ Annual Effective Rate over first 10 years.

t
 During years 11+ the annual effective rate over the first 10 years is used for the credited interest rate.

1 Subject to any applicable penalty-free withdrawal provisions.

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
Agent Name: HANS SCHEIL
State: NC
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

ADDITIONAL SUPPLEMENTAL ILLUSTRATION
FIXED 5.00% RETURN

Annual Effective Rate: 5.00%+

This chart illustrates values assuming a 5.00% credited interest rate regardless of allocation and selected withdrawals. Please refer to page 6 for Guaranteed Annuity Contract Values.

END OF
YEAR

Youngest
Annuitant

Start Age/End
Age

Premium

Annual
Withdrawals 1

(Beginning of
 Year)

Accumulation
Value/Death

Benefit

Surrender
Value ^

Credited
Interest
 Ratet

At Issue 65 $200,000 $200,000

1 65 / 66 - $0 $210,000 $191,100 5.00%

2 66 / 67 $0 $0 $220,500 $200,655 5.00%

3 67 / 68 $0 $0 $231,525 $212,771 5.00%

4 68 / 69 $0 $0 $243,101 $223,410 5.00%

5 69 / 70 $0 $0 $255,256 $236,878 5.00%

6 70 / 71 $0 $0 $268,019 $248,722 5.00%

7 71 / 72 $0 $0 $281,420 $263,691 5.00%

8 72 / 73 $0 $0 $295,491 $279,535 5.00%

9 73 / 74 $0 $0 $310,266 $299,096 5.00%

10 74 / 75 $0 $0 $325,779 $325,779 5.00%

11 75 / 76 $0 $0 $342,068 $342,068 5.00%

12 76 / 77 $0 $0 $359,171 $359,171 5.00%

13 77 / 78 $0 $0 $377,130 $377,130 5.00%

14 78 / 79 $0 $0 $395,986 $395,986 5.00%

15 79 / 80 $0 $0 $415,786 $415,786 5.00%

16 80 / 81 $0 $0 $436,575 $436,575 5.00%

17 81 / 82 $0 $0 $458,404 $458,404 5.00%

18 82 / 83 $0 $0 $481,324 $481,324 5.00%

19 83 / 84 $0 $0 $505,390 $505,390 5.00%

20 84 / 85 $0 $0 $530,660 $530,660 5.00%

30 94 / 95 $0 $0 $864,388 $864,388 5.00%

50 114 / 115 $0 $0 $2,293,480 $2,293,480 5.00%

Total
Withdrawals:

First 30 Yrs:
Cumulative:

$0
$0

5.00%+

+ Annual Effective Rate over first 10 years.

t
 During years 11+ the annual effective rate over the first 10 years is used for the credited interest rate.

1 Subject to any applicable penalty-free withdrawal provisions.

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
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State: NC

32884Y-10-1 Software Version 6.1.181.18

Illustration Date: 08/19/2025

This illustration is not valid unless all pages are present.

Page 8 of 15

^ Does not reflect applicable Market Value Adjustment (MVA).  See page 12 for more information.



MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

NON-GUARANTEED ANNUITY CONTRACT VALUES
INDEX GROWTH PERIOD COMPARISON - MOST RECENT, HIGH, LOW

The Annual Effective Rates reflect initial allocations and application of current Index Strategy Rates to historical index returns, unless
otherwise noted.  The Accumulation Value reflects selected withdrawal activity.

Annual Effective Rate Most Recent: 6.56%+

Annual Effective Rate Highest: 7.53%+

Annual Effective Rate Lowest: 5.96%+

MOST RECENT HIGHEST LOWEST

Contract
Year

Credited
Interest

 Rate

Accumulation
Value

Credited
Interest

 Rate

Accumulation
Value

Credited
Interest

 Rate

Accumulation
Value

At Issue $200,000 $200,000 $200,000

1 0.00% $200,000 9.50% $219,000 3.53% $207,060

2 9.50% $219,000 9.50% $239,805 0.00% $207,060

3 9.50% $239,805 9.50% $262,586 9.50% $226,731

4 0.00% $239,805 0.00% $262,586 9.50% $248,270

5 9.50% $262,586 9.50% $287,532 0.00% $248,270

6 9.50% $287,532 9.50% $314,848 9.50% $271,856

7 9.50% $314,848 0.00% $314,848 9.50% $297,682

8 0.00% $314,848 9.50% $344,758 9.50% $325,962

9 9.50% $344,758 9.50% $377,510 0.00% $325,962

10 9.50% $377,510 9.50% $413,374 9.50% $356,928

Annual Effective Rate 10 Years: 6.56% Annual Effective Rate 10 Years: 7.53% Annual Effective Rate 10 Years: 5.96%

Index Highest Index Growth Period Lowest Index Growth Period

S&P 500 12/31/2011 to 12/31/2021 12/31/2006 to 12/31/2016

+ Annual Effective Rate over 10 years.

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
Agent Name: HANS SCHEIL
State: NC
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

This chart shows the Interest Credited Rate for non-guaranteed contract values shown
on the previous page.

INDEX OPTION BASED INTEREST CREDIT

Index Return S&P 500

S&P 500
APP
Cap

Total
Credited Interest

Alloc. % 100%

YEAR MOST RECENT
1 -0.73% 0.00% 0.00%
2 9.54% 9.50% 9.50%
3 19.42% 9.50% 9.50%
4 -6.24% 0.00% 0.00%
5 28.88% 9.50% 9.50%
6 16.26% 9.50% 9.50%
7 26.89% 9.50% 9.50%
8 -19.44% 0.00% 0.00%
9 24.23% 9.50% 9.50%

10 23.31% 9.50% 9.50%

YEAR HIGHEST
1 13.41% 9.50% 9.50%
2 29.60% 9.50% 9.50%
3 11.39% 9.50% 9.50%
4 -0.73% 0.00% 0.00%
5 9.54% 9.50% 9.50%
6 19.42% 9.50% 9.50%
7 -6.24% 0.00% 0.00%
8 28.88% 9.50% 9.50%
9 16.26% 9.50% 9.50%

10 26.89% 9.50% 9.50%

YEAR LOWEST
1 3.53% 3.53% 3.53%
2 -38.49% 0.00% 0.00%
3 23.45% 9.50% 9.50%
4 12.78% 9.50% 9.50%
5 0.00% 0.00% 0.00%
6 13.41% 9.50% 9.50%
7 29.60% 9.50% 9.50%
8 11.39% 9.50% 9.50%
9 -0.73% 0.00% 0.00%

10 9.54% 9.50% 9.50%

Abbreviation APP

Definition Annual Point-to-Point

CREDITED INTEREST RATES BY INDEX - MOST RECENT, HIGH, LOW

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
Agent Name: HANS SCHEIL
State: NC
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

Projected Accumulation Value Based on Current Rates Over a 10 year Period
This graph shows the projected Accumulation Values based on historical index performance determined by the three historical indexing periods, the initial allocation, withdrawal selections and current rates
shown on page 5 of the illustration. Please refer to page 6 for Guaranteed Annuity Contract Values.

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

MARKET VALUE ADJUSTMENT (MVA)
Your contract also includes a market value adjustment feature�which may
decrease or increase your surrender value depending on the change in the
market value adjustment external index rate since your annuity purchase. Due to
the mechanics of a market value adjustment, surrender values generally decrease
as the market value adjustment external index rate rises or remains constant.
When the market value adjustment external index rate decreases enough over
time, the surrender value generally increases. However, the market value
adjustment is limited to the surrender charge or the interest credited to the
accumulation value.

After the MVA is applied, the surrender value will never be less than the Minimum
Guaranteed Surrender Value or greater than the Accumulation Value.

Market value adjustments are applied only during the surrender charge period to
surrenders in excess of the penalty-free amount.

The graph below shows the projected surrender value under sample MVA
scenarios as described below during the surrender charge period of the Contract
based on the initial premium amount and the assumption that there are no partial
surrenders.

Hypothetical Surrender Values Reflecting MVA

ILLUSTRATION SNAPSHOT
Annuitant (Age): Show Notes (65)
Premium: $200,000.00
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MNL RetireVantage® 10
Flexible Premium Deferred Annuity
Qualified Contract

1 A feature offered "by current company practice" is not a contractual guarantee of this
annuity contract and can be removed or changed at any time.

Fixed Index Annuities are not a direct investment in the stock market. They are long-term insurance
products with guarantees backed by the issuing company. They provide the potential for interest to
be credited based in part on the performance of specific indices, without the risk of loss of premium
due to market downturns or fluctuation.  Although Fixed Index Annuities guarantee no loss of
premium due to market downturns, deductions from your Accumulation Value for optional benefit
riders could exceed interest credited to the Accumulation Value, which would result in loss of
premium. They may not be appropriate for all clients. Interest credits to a fixed index annuity will not
mirror the actual performance of the relevant index.

Withdrawals taken prior to age 59 ½ may be subject to IRS penalties.

Premium taxes: Accumulation Value will be reduced for applicable premium taxes as required by
the state of residence. These taxes are not reflected in the illustrated values.

The MNL RetireVantage® 10 is issued on base contract form AS124A/AS145A/ICC16-
AS145A.MVA (contract), AR327A / AR307A / ICC15 - AR307A, AR227A / ICC17 - AR331A,
AR153A / AR314A / ICC15 - AR314A, AR163A - 1 / AR313A / ICC15 - AR313A, AR244A / AR310B
/ ICC15 - AR310B, AR369A / ICC19 - AR369A, AR201A / AR308A / ICC16 - AR308A, AR194A /
AR317A / ICC15 - AR317A, AR248A,AR382A / ICC20 - AR382A, AR384A / ICC20 - AR384A, and
AR403A/ ICC22 - AR403A(riders / endorsements) or appropriate state variation including all
applicable endorsements and riders by Midland National® Life Insurance Company, West Des
Moines, IA. This product, its features and riders may not be available in all states.

The S&P
®
 Multi-Asset Risk Control 5% Excess Return is managed to a volatility target, and as a

result the index performance will not match the performance of any other index or the markets in
general since volatility control tends to reduce both the rate of negative performance and positive
performance of the underlying index, thereby creating more stabilized performance. The S&P

®

Multi-Asset Risk Control 5% Excess Return has been in existence since 3/27/2017. Ending values
in years prior to inception are determined by S&P Dow Jones Indices LLC or its affiliates (�SPDJI�)
using the same methodology as used currently.

Based on the current interpretation of the Model Regulation adopted by AL, AZ, CO, IA, MD, ME,
MO, NH, OH, RI and WV, Midland National is not illustrating the Fidelity Multifactor Yield Index 5%
ER in these states. This illustration may not be used in those states.

Based on the current interpretation of the Model Regulation adopted by IA, Midland National is not
illustrating the S&P 500 Dynamic Intraday TCA index in this state. This illustration may not be used
in this state.

Based on the current interpretation of the Model Regulation adopted by IA, Midland National  is not
illustrating the Nasdaq-100 Volatility Control 12% index in this state. This illustration may not be
used in this state.

The  "S&P Multi-Asset Risk Control 5% Excess Return",  �S&P 500
®
�,  �S&P MidCap 400

®
�, and

�DJIA
®
�, Indices (�Indices�) are products of S&P Dow Jones Indices LLC or its affiliates (�SPDJI�)

and have been licensed for use by Midland National
®
 Life Insurance Company (�the Company�).

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 the Company. MNL RetireVantage® is not sponsored, endorsed, sold or promoted by
SPDJI, Dow Jones, S&P, or 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 Indices.

The �S&P 500®�, �S&P 500 Dynamic Intraday TCA�, and �S&P Multi-Asset Risk Control 5% Excess
Return Index�, (�the Indices�) are products of S&P Dow Jones Indices LLC or its affiliates (�SPDJI�)
and have been licensed for use by Midland National® Life Insurance Company (�the Company�).
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 trademark of Dow Jones Trademark
Holdings LLC (�Dow Jones�). It is not possible to invest directly in an index. The Company�s
Product is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or any of their
respective affiliates (collectively, �S&P Dow Jones Indices�). S&P Dow Jones Indices does not
make any representation or warranty, express or implied, to the owners of the Company�s Product
or any member of the public regarding the advisability of investing in securities generally or in the
Company�s Product particularly or the ability of the Indices to track general market performance.
Past performance of an index is not an indication or guarantee of future results. S&P Dow Jones
Indices� only relationship to the Company with respect to the Indices is the licensing of the Index
and certain trademarks, service marks and/ or trade names of S&P Dow Jones Indices and/or its
licensors. The Indices are determined, composed and calculated by S&P Dow Jones Indices
without regard to the Company or the Company�s Product. S&P Dow Jones Indices has no
obligation to take the needs of the Company or the owners of the Company�s Product into
consideration in determining, composing or calculating the Indices. S&P Dow Jones Indices has no
obligation or liability in connection with the administration, marketing or trading of the Company�s
Product. There is no assurance that investment products based on the Indices will accurately track
index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an
investment adviser, commodity trading advisory, commodity pool operator, broker dealer, fiduciary,
�promoter� (as defined in the Investment Company Act of 1940, as amended), �expert� as
enumerated within 15 U.S.C. § 77k(a) or tax advisor. Inclusion of a security, commodity, crypto
currency or other asset within an index is not a recommendation by S&P Dow Jones Indices to buy,
sell, or hold such security, commodity, crypto currency or other asset, nor is it considered to be
investment advice or commodity trading advice.

S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY,
TIMELINESS AND/OR THE COMPLETENESS OF THE INDICES OR ANY DATA RELATED
THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR
WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH
RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY
DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW
JONES INDICES MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY
DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY THE COMPANY, OWNERS OF
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THE COMPANY�S PRODUCT, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE
INDICES OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY
OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE
LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL
DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST
TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. S&P DOW
JONES INDICES HAS NOT REVIEWED, PREPARED AND/OR CERTIFIED ANY PORTION OF,
NOR DOES S&P DOW JONES INDICES HAVE ANY CONTROL OVER, THE COMPANY�S
PRODUCT REGISTRATION STATEMENT, PROSPECTUS OR OTHER OFFERING MATERIALS.
THERE ARE NO THIRD-PARTY BENEFICIARIES OF ANY AGREEMENTS OR
ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND THE COMPANY, OTHER THAN
THE LICENSORS OF S&P DOW JONES INDICES.

The Fidelity Multifactor Yield IndexSM 5% ER (the "Index") is a multi-asset index, offering exposure
to companies with attractive valuations, high quality profiles, positive momentum signals, lower
volatility and higher dividend yield than the broader market, as well as U.S. treasuries, which may
reduce volatility over time.  Fidelity is a registered trademark of FMR LLC. Fidelity Product Services
LLC (�FPS�) has licensed this index for use for certain purposes to Midland National® Life
Insurance Company (the �Company�) on behalf of the MNL RetireVantage® . The Index is the
exclusive property of FPS and is made and compiled without regard to the needs, including, but not
limited to, the suitability needs, of the Company, the MNL RetireVantage® , or owners of the MNL
RetireVantage® . The MNL RetireVantage®  is not sold, sponsored, endorsed or promoted by FPS
or any other party involved in, or related to, making or compiling the Index.  The Company
exercises sole discretion in determining whether and how the MNL RetireVantage®  will be linked to
the value of the Index.  FPS does not provide investment advice to owners of the MNL
RetireVantage® , nor to any other person or entity with respect to the Index and in no event shall
any MNL RetireVantage®  contract owner be deemed to be a client of FPS.

Neither FPS nor any other party involved in, or related to, making or compiling the Index has any
obligation to continue to provide the Index to the Company with respect to the MNL
RetireVantage®. Neither FPS nor any other party involved in, or related to, making or compiling the
Index makes any representation regarding the Index, Index information, performance, annuities
generally or the MNL RetireVantage®  particularly.

Fidelity Product Services LLC disclaims all warranties, express or implied, including all
warranties of merchantability or fitness for a particular purpose or use.  Fidelity Product
Services LLC shall have no responsibility or liability whatsoever with respect to the MNL
RetireVantage® .

The Fidelity Multifactor Yield Index 5% ER strives to create enhanced and stable returns through
investing in proven equity factors, while applying excess return and daily volatility control
methodologies. The equity component of the index diversifies across six factor indices with fixed
weights to each. The Fidelity Multifactor Yield Index 5% ER adds an element of risk control by
allocating daily between stocks, as represented by the six equity factor indices, and a dynamic

bond overlay which consists of 10-year Treasury Note futures and potentially cash. Because this
index is managed to a volatility target, the index performance will not match the weighted
underlying performance of the six equity factor indices. Typically, the volatility control tends to
reduce the rate of negative performance and positive performance of the weighted value of the
underlying indices � thus creating more stabilized performance. The Fidelity Multifactor Yield Index
5% ER value is available at the following website: https://go.fidelity.com/FIDMFY

We reserve the right to add, remove or revise availability of the Fidelity Multifactor Yield Index 5%
ER, or to substitute a different published benchmark should the Company, in its discretion,
determine that the use of the Fidelity Multifactor Yield Index 5% ER no longer is commercially
reasonable. The Fidelity Multifactor Yield Index 5% ER does not constitute a purchase of or direct
investment in the index, or in the underlying components of the index. All references to Fidelity
Multifactor Yield Index 5% ER values are used with the permission of Fidelity Product Services LLC
and have been provided for informational purposes only. Fidelity accepts no liability or responsibility
for the accuracy of the prices or the underlying components to which the prices may be referenced.

Fidelity Multifactor Yield Index 5% ER Index inception was 12/11/19. Returns of the Fidelity
Multifactor Yield Index 5% ER prior to inception represent hypothetical pre-inception index
performance (PIP), and returns for time frames after this date reflect actual index performance. PIP
is based on criteria applied retroactively with the benefit of hindsight and knowledge of factors that
may have positively affected performance. Actual performance of the index may vary significantly
from PIP data. The level of the Fidelity Multifactor Yield Index 5% ER is calculated on an excess
return basis (net of a notional financing cost) and reflects the daily deduction of a fee of 0.50% per
annum. The fee is not related to the annuity. The hypothetical performance information presented
herein does not reflect fees and expenses that an investor would pay in a fixed index annuity. It is
not possible to invest directly in an index. All market indices are unmanaged. Not intended to
represent the performance of any fixed index annuity.

NASDAQ-100 Volatility Control 12%TM Index

This Index does not include dividends paid by the underlying companies.

The Product(s) is not sponsored, endorsed, sold or promoted by Nasdaq, Inc. or its affiliates
(Nasdaq, with its affiliates, are referred to as the �Corporations�). The Corporations have not
passed on the legality or suitability of, or the accuracy or adequacy of descriptions and disclosures
relating to, the Product(s). The Corporations make no representation or warranty, express or
implied to the owners of the Product(s) or any member of the public regarding the advisability of
investing in securities generally or in the Product(s) particularly, or the ability of the Nasdaq-100
Volatility Control 12%TM Index (the �Index�) to track general stock market performance. The
Corporations� only relationship to Midland National® Life Insurance Company (�Licensee�) is in the
licensing of the Index and certain trade names of the Corporations and the use of the Index which is
determined, composed and calculated by Nasdaq without regard to Licensee or the Product(s).
Nasdaq has no obligation to take the needs of the Licensee or the owners of the Product(s) into
consideration in determining, composing or calculating the Index. The Corporations are not
responsible for and have not participated in the determination of the timing of, prices at, or
quantities of the Product(s) to be issued or in the determination or calculation of the equation by
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which the Product(s) is to be converted into cash. The Corporations have no liability in connection
with the administration, marketing or trading of the Product(s).

THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED
CALCULATION OF THE INDEX OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS
MAKE NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY
LICENSEE, OWNERS OF THE PRODUCT(S), OR ANY OTHER PERSON OR ENTITY FROM
THE USE OF THE INDEX OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS MAKE
NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT
TO THE INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT SHALL THE CORPORATIONS HAVE ANY LIABILITY FOR ANY
LOST PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL
DAMAGES, EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

Salt Financial LLC licenses its truVol Risk Control Engine (RCE) and other methodologies
(collectively, �Salt IP�) to the Corporations as a contributor to the Index. Salt Financial LLC and its
affiliates, employees, partners, and vendors shall not be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs)
in connection with any use of the Salt IP even if advised of the possibility of such damages.

Sammons Financial
®
 is the marketing name for Sammons

®
 Financial Group, Inc.�s member

companies, including Midland National® Life Insurance Company. Annuities and life insurance are
issued by, and product guarantees are solely the responsibility of, Midland National® Life Insurance
Company.
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