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This Additional information guide (Guide) is issued by Challenger Life Company Limited (ABN 44 072 486 938) (AFSL 234670)
(referred to as Challenger Life, Challenger, we, us, or our) who is a member of the Challenger Limited group of companies
(Challenger Group). Mail: Reply Paid 3698, Sydney NSW 2001. Phone: 13 35 66. Email: info@challenger.com.au.

This Guide is intended to provide additional information about Challenger Lifetime Annuity (Liquid Lifetime) (Annuity). However,
the Guide is not incorporated by reference and does not form part of the product disclosure statement (PDS).

In preparing this Guide we did not take into account your particular investment objectives, financial situation or needs. You should
read the PDS (including the information about risks) and the Target Market Determination (TMD) to consider the suitability of

the product for your circumstances before a decision to invest is made. A copy of the PDS and TMD is available on our website

or by contacting us. We recommend that you obtain independent advice, particularly about taxation, retirement planning and

risk tolerance.

The information in this Guide is current as at the date of the Guide. However, some information can change from time to time
and the Guide will be updated accordingly.



Tax in general

The tax information contained in this guide only applies to
individual Australian tax resident investors (who are either an
Australian citizen or a permanent visa holder) and sets out our
understanding of current tax legislation as at the date of this
document. If you are a non-resident investor or a temporary
visa holder, you should seek your own tax advice.

The legislation and its interpretation could change in the
future. We recommend that you seek the advice of a tax
adviser before investing.

When you buy the Annuity

There is no tax payable (at the time of purchase) when you buy
the Annuity with non-superannuation money.

There is generally no tax payable on superannuation benefits
that are rolled over within the superannuation system to buy
the Annuity. However, if you roll over a superannuation benefit
which contains an untaxed element of the taxable component
(which can occur with benefits paid from unfunded schemes,
such as public sector super funds), tax is deducted at a
maximum rate of 15%" by Challenger and remitted to the
Australian Taxation Office (ATO). The capital investment in an
Annuity bought with a rollover of a superannuation benefit
which contains an untaxed element is net of the tax on

the rollover.

How regular payments are taxed

When bought with money rolled over within the
superannuation system by a person aged 60 or over, the
regular payments are tax free.

If your Annuity was not bought with money rolled over within
the superannuation system, part of your regular payments may
be included in your assessable income and subject to pay-
as-you-go (PAYG) tax. Like an employer, we are required to
withhold an amount from certain payments we make to you
and remit it to the ATO. Note that PAYG tax is not a final tax,
and a greater or lesser amount of tax may apply on assessment
of your annual income tax return. By completing a Tax File
Number (TFN) Declaration, the PAYG tax deducted from

your regular payments may be reduced. The TFN Declaration
also allows you to apply for a tax-free threshold. You should
consult your financial adviser or tax adviser to ascertain
whether you are eligible to claim the tax-free threshold.
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If you did not buy your Annuity with money rolled over within
the superannuation system, then at the end of each financial
year, we will send you a PAYG payment summary and tax
information with details to assist you with preparing your
income tax return. For these Annuities, the assessable income
is reduced by an amount called the ‘deductible amount’.

The deductible amount will be the amount of each regular
payment that is considered for tax purposes to represent

the return of your initial capital investment. You can use the
following formula to calculate your annual deductible amount
at commencement of your Annuity?:

Deductible amount = Capital investment

Your life expectancy?

You may need to include details of your Annuity in your tax
return each year.

How a voluntary withdrawal is taxed

The withdrawal value will depend on the present value of
the future payments you could otherwise have received had
you held the Annuity until the end of the withdrawal period.
For an Annuity bought with money rolled over within the
superannuation system, a voluntary withdrawal is tax free

at age 60 or over.

However, a voluntary withdrawal from an Annuity that was
not bought with money rolled over within the superannuation
system may be comprised of a repayment of capital as well

as income for tax purposes. The income component of the
lump sum payment may therefore be taxed in the hands of
the recipient.

Depending on how long you have been receiving regular
payments, the income component could potentially form a
significant part of the lump sum and it is that element that
will be assessed for tax purposes and may have PAYG tax
deducted.

1 To the extent that a rollover exceeds the untaxed plan cap, the maximum tax on the excess (highest marginal rate plus applicable Government levies)

will be withheld by the transferring superannuation entity.

2 Where a partial withdrawal is required to be made, the deductible amount that applies to future payments will change.
3 Calculated in accordance with Australian Government Actuary life expectancy tables and may therefore be different from what we estimate your life

expectancy to be.



How death benefits are taxed
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Death benefits and their tax consequences can be complex. We recommend that you seek financial and tax advice in respect of

your own circumstances.

If you choose the flexible income option and you die and have a reversionary life insured, then your regular payments will

continue to be made to them.

If you die within the withdrawal period and you do not have a reversionary life insured (or you die and then they also die within
the withdrawal period), then a lump sum withdrawal value is payable to the policy owner's estate or any nominated beneficiaries.
For information on how the withdrawal value is calculated, see the PDS.

The tax position in respect of these benefits is set out in the table below.

Benefit

Regular payments continue to a
reversionary life insured®

Superannuation money*

Tax free if you died aged 60 or over, or the
reversionary life insured is aged 60 or over.

Source of benefit
Non-superannuation money

Income portion of the regular
payments will be taxed at the
recipient’s marginal tax rate plus
the applicable Government levies.

Lump sum withdrawal value
dependant.

If paid to a non-tax dependant, the taxable

Generally tax free if paid to a tax

The capital portion of the lump sum paid is
tax free, and the income portion (if any) of
the lump sum will be taxable.

component of the lump sum will be
subject to a maximum of 15% tax.

A tax dependant includes:
e your spouse (as defined by law) or ex-spouse;

e your child (under 18 years of age or otherwise
financially dependent on you and includes an
adopted child or stepchild);

e someone who is financially dependent on you
(i.e. you contribute necessary financial support
to maintain that person);

e someone in an interdependency relationship with you.

An interdependency relationship is a close personal
relationship between two people who live together where
one or both provides for the financial, domestic and personal
support of the other (or who would meet these conditions
except they are temporarily living apart due to a physical,
intellectual, psychiatric or other disability).

Senior Australians and Pensioners Tax Offset

If your Annuity is bought with non-superannuation money,
you might be eligible to claim the Senior Australians and
Pensioners Tax Offset. The amount of the Senior Australians
and Pensioners Tax Offset you will get will depend on your
personal circumstances. If you are eligible and wish to claim
the offset, please complete the TFN Declaration and the
Withholding Declaration.

Social security

Many Centrelink and Department of Veterans' Affairs
entitlements are determined by two means tests — an assets
test and an income test.

4 References to benefits sourced from superannuation money are references to benefits paid from Annuities purchased with money rolled over within

the superannuation system.

5 If you die and have elected a reversionary life insured, a credit will be added to the reversionary 's transfer balance account 12 months after reversion.



Flexible Income (Immediate payments), Flexible Income

Age Male Female
(Deferred payments), Flexible Income (Market-linked 9
payments), Enhanced Income (Immediate payments) and 60 24 27
Enhanced Income (Deferred payments) will be assessed 61 23 26
as follows: 62 22 25
Assets test Income test 63 21 24
. 64 21 23
60% of the investment amount 60% of the regular
until age 85 (minimum of five years).  payments received*. 65 20 22
30% of the investment amount 66 19 22
thereafter. 67 18 21
* There will be no assessable income during the deferral period. 68 17 20
69 17 19
This is general information only, and we recommend you get 70 16 18
advice regarding your individual circumstances. Your local 71 15 17
Centrelink or Department of Veterans' Affairs office can help 72 14 16
answer any question you may have. Your financial adviser can
also help. /3 14 16
_ _ 74 13 15
Withdrawal periods 75 1 12
The table below shows the withdrawal period for the flexible 76 11 13
option based on your sex and age. These withdrawal periods
: ) . 77 11 12
are based on your life expectancy® even if you have nominated
a reversionary life insured. /8 10 12
79 9 11
80 9 10
81 8 10
82 8 9
83 7 8
84 7 8
85 6 7
86 6 7
87 5 6
88 5 5
89 4 5
90 4 5
91 4 4
92 3 4
93 3 4
94 3 3
95 3 3
96 2 3
97 2 2
98 2 2
99 2 2
100 2 2

6 Calculated in accordance with Australian Government Actuary life expectancy tables 2020-2022 and rounded down to whole years. This may be

different from what we estimate your life expectancy to be.



Investing with super money under age 60

If you are under age 60, you can invest in the Annuity with
your super if:

e you have unrestricted access to your super, and

e your super benefits are entirely made up of the tax-free
component (i.e. nil taxable component).

You generally have unrestricted access to your super when
under age 60 if you have:

¢ reached your preservation age and have retired, or

¢ ceased gainful employment because of ill health and are
unlikely to be gainfully employed (because of the ill heath)
based on your level of education, training and experience.

What are tax-free and taxable components
of super?

Your super is generally made up of two components — the tax-
free component and the taxable component.

The tax-free component is generally made up of your after-
tax contributions and any government co-contributions
you receive.

The taxable component is generally made up of employer
contributions, salary sacrificed contributions, personal
contributions you claimed as tax deductions, and the
investment earnings of your super before you commence an
income stream.
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What is a person’s preservation age?

Your preservation age depends on when you were born:

Date of birth Preservation age

Before 1 July 1960 55
1 July 1960 - 30 June 1961 56
1 July 1961 - 30 June 1962 57
1 July 1962 - 30 June 1963 58
1 July 1963 = 30 June 1964 59
After 30 June 1964 60




By default, if you are invested in the Flexible Income (Immediate payments) or Flexible Income (Deferred payments) the
Annuity payments will change annually so that they keep pace with changes in the CPI (this payment option is called ‘CPI’).
However, before starting your Annuity you can ask us not to index payments to changes in the CPI by choosing an alternative
payment option.

The starting payment of each option is different. You can request a payment quote from your adviser or by calling us. You cannot
change your payment option after your Liquid Lifetime has started.

Additional information about each of the available payment options is detailed below.

CPI

This option helps protect the purchasing power of your regular The examples below illustrate what occurs on the first
payments, because the payments keep pace with changes in anniversary of the start of the Annuity, if starting monthly
the CPI. payments were $1,000. This process occurs annually
Payments will be indexed after each anniversary of the start of ~ throughout the life of the Annuity, and the indexation is
your Annuity (for example, the first payment to be indexed will ~ @pplied to the dollar amount of the monthly payments as at

be the 13th monthly payment). If the change in CPl is positive, ~ the anniversary date.
your regular payments will increase, and if the change in CPl is
negative your payments will reduce.

CPl increases by 1% On the first anniversary of your Annuity, the monthly payments would increase to $1,010
(an increase of 1%) effective from the 13th monthly payment Challenger makes. Challenger will
then make monthly payments of $1,010 throughout the second year of your Annuity.

CPI decreases by 1% On the first anniversary of your Annuity, the monthly payments would decrease to $990
(a decrease of 1%) effective from the 13th monthly payment Challenger makes. Challenger will
then make monthly payments of $990 throughout the second year of your Annuity.

CPl increases by 2.5% On the first anniversary of your Annuity, the monthly payments would increase to $1,025
(an increase of 2.5%) effective from the 13th monthly payment Challenger makes. Challenger
will then make monthly payments of $1,025 throughout the second year of your Annuity.

CPI decreases by 2.5% On the first anniversary of your Annuity, the monthly payments would decrease to $975
(a decrease of 2.5%) effective from the 13th monthly payment Challenger makes. Challenger
will then make monthly payments of $975 throughout the second year of your Annuity.



Partial CPI

This option enables you to have monthly payments increased
annually in line with any increase in the CPI that is greater than
2% and decreased annually in line with any decreases in the
CPI. If the CPI increases but the increase is less than 2%, your
regular payments will not change, and if the CPI decreases,
the full amount of the decrease will apply. If the CPI increases
by more than 2%, your regular payments will increase by the
increase in the CPI, less 2%.

CPl increases by 1%
would not be adjusted.

CPI decreases by 1%
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Any change will be applied to the first payment after each
anniversary of the start of your Annuity, and the regular
payments for the year that follows will be made at the
indexed level.

The examples below illustrate what occurs on the first
anniversary of the start of the Annuity, if starting monthly
payments were $1,000. This process occurs annually
throughout the life of the Annuity, and the indexation is
applied to the dollar amount of the monthly payments as at
the anniversary date.

On the first anniversary of your Annuity, the monthly payments continue to be $1,000 and

On the first anniversary of your Annuity, the monthly payments would decrease to $990

(a decrease of 1%) effective from the 13th monthly payment Challenger makes. Challenger will
then make monthly payments of $990 throughout the second year of your Annuity.

CPl increases by 2.5%

On the first anniversary of your Annuity, the monthly payments would increase to $1,005 (an

increase of 0.5%, which is the increase in CPl above 2%) effective from the 13th monthly

payment Challenger makes. Challenger will then make monthly payments of $1,005 throughout
the second year of your Annuity.
CPI decreases by 2.5% On the first anniversary of your Annuity, the monthly payments would decrease to $975
(a decrease of 2.5%) effective from the 13th monthly payment Challenger makes. Challenger will
then make monthly payments of $975 throughout the second year of your Annuity.

No indexation

Choosing the no indexation option will generally mean

that you will receive higher initial monthly payments when
compared to an Annuity bought with one of the other
available payment options. However, because the monthly
payments never change, in periods of inflation the purchasing
power of your payments will reduce, and your future monthly
payments could be less than if you had chosen one of the
other available payment options.

This option fixes the dollar amount of your regular payments.
If you choose this option, your regular payments will never
change. For example, if your first monthly Annuity payment is
$1,000, then every subsequent monthly payment would also
be $1,000.



RBA cash linked

This option enables you to have monthly payments linked to
changes in the RBA cash rate.

If you choose the RBA cash linked payment option, your
regular monthly payment comprises a fixed dollar amount plus
a variable RBA cash linked amount. The variable component

is calculated by multiplying the Annuity purchase price by

the RBA cash rate and then dividing it by twelve (so that it is
converted to a monthly amount).

Whenever the RBA cash rate changes the variable component
will be recalculated. If the RBA cash rate reduces your
payments will reduce. If the RBA cash rate increases your
payments will increase. If the RBA cash rate is negative (or
changes to negative), for example -1%, then the variable RBA
cash linked amount will be negative, and the regular payment
will be less than the fixed dollar amount. If after taking into
account the negative RBA cash rate your regular payment
would be less than $10, we will pay you $10.

Yy

The examples below illustrate what occurs when there is a
change in the RBA cash rate, if you invested $200,000 and
your monthly fixed component was $700.

If RBA cash rate

Monthly payments would

changes to: change to:
1% $700 + variable $166.67
($200,000 x 1% / 12) = $866.67
2.5% $700 + variable $416.67
($200,000 x 2.5% / 12) = $1,116.67
5% $700 + variable $833.33
($200,000 x 5% / 12) = $1,533.33
0% $700 + variable $0
($200,000 x 0% / 12) = $700
1% $700 + variable -$166.67
($200,000 x -1% / 12) = $533.33
-2.5% $700 + variable -$416.67
($200,000 x -2.5% / 12) = $283.33
-5% $700 + variable -$833.33

($200,000 x -5% / 12) = $10*

*Minimum payment applies
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The Flexible Income (Market-linked) payments option enables rate for each market-linked payment option based on the
you to have your regular payments linked to annual changes in ~ performance of each underlying market index.
your chosen investment market index.

On commencement of Flexible Income (Market-linked

While this kind of annuity tracks the movement of an index, it
does not directly invest in any stock or equity vehicle.

payments), the starting index value for your chosen market- Only one market-linked index can be chosen per investment.

linked index will be the index value on the first business

day after the day of investment. This means that index
performance in the first year will be calculated on a 364-day
basis (365-day basis in a leap year). After the first year, index
performance will be calculated policy anniversary to policy
anniversary. Challenger calculates the annual indexation

About the underlying indexes

If you would like to choose more than one index you will need
more than one market-linked lifetime annuity.

The underlying index allocations are fixed and do not change
year-to-year. The market-linked indexes are re-weighted
monthly on the last day of each calendar month.

Name Ticker Details

Bloomberg AusBond BAUBIL The index is engineered to measure the Australian money market by

Bank Bill Index representing a passively managed short-term money market portfolio.
This index is comprised of 13 synthetic instruments defined by rates
interpolated from the RBA 24-hour cash rate, 1M BBSW, and 3M BBSW.

Bloomberg AusBond BAGVO The index is engineered to measure the market of Australian Govt bonds

Government Index and is a composite of the Treasury and Semi-Govt indices. It is a rules-
based, market value weighted index which includes bonds maturing in
0+ years.

S&P/ASX200 ASN51 The index is designed to reflect the performance of the 200 largest

net return index index-eligible stocks listed on the ASX by float-adjusted market
capitalisation. The index includes all cash dividends reinvested on the
ex-dividend date after the deduction of a 30%7 withholding tax (not
applied to fully franked dividends).

MSCI World ex Australia EANREXAN The index captures large and mid-cap representation across 22 of 23

Net Total Return

Developed Markets countries including Austria, Belgium, Canada,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy,
Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain,
Sweden, Switzerland, the UK and the US (excluding Australia). The
index covers approximately 85% of the free float-adjusted market
capitalisation in each country.

7 While the performance of the S&P/ASX200 net return index includes all cash dividends reinvested on the ex-dividend date after the deduction of a
30% withholding tax (not applied to fully franked dividends) it does not include the value of franking credits on franked dividends.

10



How market-linked indexation works

Challenger Life guarantee that market-linked payments will be
paid for life, and if chosen, the lifetime of a spouse.

Only the first year’s monthly income amount is
guaranteed. After the first year, regular payments will
index up or down annually so that they adjust with
changes in the chosen market-linked payment option.
In periods of poor performance and/or where you
choose the Accelerated payment option (see below),
payments can index down below the starting payment.
The higher the exposure to growth assets the chosen
market-linked payment option index has, the more volatile
the yearly indexation rate is likely to be (meaning there is a
higher likelihood that monthly payment amount will change
significantly up or down year to year).

Each year, once index performance has been calculated,
we will send you notification of the increase or decrease in
monthly payment amount due to indexation.

An example of how market-linked indexation works

. 4

Accelerated payment option

You can choose to have higher starting payments by choosing
the Accelerated payment option. The Accelerated payment
option allows you to have an increased starting payment in
exchange for lower future indexation. You can choose to
reduce future indexation by between 1% p.a. and 5% p.a.
The greater the reduction in future indexation, the greater the
increase in starting payment.

If you choose the Accelerated payment option, each year
we will deduct your chosen indexation reduction percentage
from the performance of your chosen market-linked index
when determining your annual indexation rate. This is to
reflect the fact that you have chosen to receive a higher
starting payment.

The Accelerated payment option can only be chosen at the
start of your Liquid Lifetime and you cannot remove the option
or change your chosen indexation reduction percentage once
your Liquid Lifetime has started.

Example indexation rates

Starting monthly payment:  $1,000

YEAR 1

Balanced index return 5%

YEAR 2
-5%

YEAR 5
-10%

YEAR 3
7%

YEAR 4
10%

Market-linked monthly payment amounts

-$52.50

+$50
(5%)

YEAR 1
$1,000

Investment year

YEAR 2
$1,050

+$106.73
(10%)

-$117.41
(-10%)

+$69.83

(-5%) (7%)

YEAR 6
$1,056.65

YEAR 4
$1,067.33

YEAR 5
$1,174.06

YEAR 3
$997.50

1



. 4

An example of how market-linked indexation works with the 2.5% Accelerated payment option

Example indexation rates

Starting monthly payment:  $1,350
YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5
Balanced index return 5% -5% 7% -10%
Agreed indexation reduction (p.a.) 2.5% 2.5% 2.5% 2.5% 2.5%
Indexation applied to payments 2.5% -7.5% 4.5% 7.5% -12.5%
+$33.75 -$103.78 $57.60 $100.32 -$179.74
(2.5%) (-7.5%) (4.5%) (7.5%) (-12.5%)
Investment year YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6
$1,350 $1,383.75 $1,279.97 $1,337.57 $1,437.89 $1,258.15
Accelerated payments historical index performance (as at 30 June)?®
Cash index
Chosen indexation reduction percentage
1% 1.50% 2% 3% 3.00% 4% 4% 4.50% 5%
2024 3.37% 2.87% 2.37% 1.87% 1.37% 0.87% 0.37% -0.13% -0.63%
2023 1.89% 1.39% 0.89% 0.39% -0.11% -0.61% -1.11% -1.61% 2. 11%
2022 -0.90% -1.40% -1.90% -2.40% -2.90% -3.40% -3.90% -4.40% -4.90%
2021 -0.94% -1.44% -1.94% -2.44% -2.94% -3.44% -3.94% -4.44% -4.94%
2020 -0.15% -0.65% -1.15% -1.65% -2.15% -2.65% -3.15% -3.65% -4.15%
Conservative index
Chosen indexation reduction percentage
1% 1.50% 2% 3% 3.00% 4% 4% 4.50% 5%
2024 6.40% 5.90% 5.40% 4.90% 4.40% 3.90% 3.40% 2.90% 2.40%
2023 5.84% 5.34% 4.84% 4.34% 3.84% 3.34% 2.84% 2.34% 1.84%
2022 -6.68% -7.18% -7.68% -8.18% -8.68% -9.18% -9.68% -10.18% -10.68%
2021 6.26% 5.76% 5.26% 4.76% 4.26% 3.76% 3.26% 2.76% 2.26%
2020 0.83% 0.33% -0.17% -0.67% -1.17% -1.67% 2.17% -2.67% -3.17%
Conservative balanced index
Chosen indexation reduction percentage
1% 1.50% 2% 3% 3.00% 4% 4% 4.50% 5%
2024 8.80% 8.30% 7.80% 7.30% 6.80% 6.30% 5.80% 5.30% 4.80%
2023 9.15% 8.65% 8.15% 7.65% 7.15% 6.65% 6.15% 5.65% 5.15%
2022 -6.83% -7.33% -7.83% -8.33% -8.83% -9.33% -9.83% -10.33% -10.83%
2021 11.79% 11.29% 10.79% 10.29% 9.79% 9.29% 8.79% 8.29% 7.79%
2020 0.13% -0.37% -0.87% -1.37% -1.87% -2.37% -2.87% -3.37% -3.87%

8 Past performance is not a reliable indicator of future performance. All index options commenced on 4 October 2021. Historical performance has been

calculated using the historical performance of the underlying market indexes.
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Balanced index
Chosen indexation reduction percentage

1% 1.50% 2% 3% 3.00% 4% 4% 4.50% 5%
2024 10.51% 10.01% 9.51% 9.01% 8.51% 8.01% 7.51% 7.01% 6.51%
2023 11.49% 10.99% 10.49% 9.99% 9.49% 8.99% 8.49% 7.99% 7.49%
2022 -7.79% -8.29% -8.79% -9.29% -9.79% -10.29% -10.79% -11.29% -11.79%
2021 15.96% 15.46% 14.96% 14.46% 13.96% 13.46% 12.96% 12.46% 11.96%
2020 -0.23% -0.73% -1.23% -1.73% -2.23% -2.73% -3.23% -3.73% -4.23%

Growth index
Chosen indexation reduction percentage

1% 1.50% 2% 3% 3.00% 4% 4% 4.50% 5%
2024 12.95% 12.45% 11.95% 11.45% 10.95% 10.45% 9.95% 9.45% 8.95%
2023 14.88% 14.38% 13.88% 13.38% 12.88% 12.38% 11.88% 11.38% 10.88%
2022 -8.00% -8.50% -9.00% -9.50% -10.00% -10.50% -11.00% -11.50% -12.00%
2021 21.88% 21.38% 20.88% 20.38% 19.88% 19.38% 18.88% 18.38% 17.88%
2020 -1.19% -1.69% -2.19% -2.69% -3.19% -3.69% -4.19% -4.69% -5.19%

13
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Switching (Changing your market-linked payment index)

Flexible Income (Market-linked payments) gives you the flexibility to switch the chosen market-linked index on each
policy anniversary at no cost.

Where a switch is made, the change in the market-linked option will be effective from the next policy anniversary
day. A request to switch must be received by us at least 14 days before the next anniversary day. Switches will only
be effective on a policy anniversary.

The first payment to index by the new index will be the 13th monthly payment after the change (after the annual
return of the new chosen market-linked index has been calculated).

. challenger 2 Switch form can be downloaded at
Switch Form =
Challenger Lifetime Annuity (Liquid Lifetime) challenger.com.au
Flexible Income (Market-linked payments) )
Please use block letters and black ink to complete this form. This form may also be completed and Completed form must be received

signed digitally.

by us at least 14 days before the
‘ next anniversary day.

1. Investor details

mesr e |
Exsing ol ubr | |

An example of how switching works

Example indexation rates

Switch timing: On the 4th policy anniversary from Balanced index to Conservative index
Starting monthly payment: $1,000

YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5
Balanced index return 5% -5% 7% 10% -
Conservative index return - - - - 2%
Market-linked monthly payment amounts
+$50 -$52.50 +$69.83 +$106.73 -$117.41
(5%) (-5%) (7%) (10%) (-10%)
Investment year YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6
$1,000 $1,050 $997.50 $1,067.33 $1,174.06 $1,056.65

A
Switch made to the Conservative index on the 4th policy anniversary. :
The switch request was received at least 14 days before anniversary date. .

The first payment to be indexed by the performance of the Conservative index is the 13th payment after the switch
(based on the performance of the Conservative index between the 4th policy anniversary and the 5th policy anniversary).
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Flexible income (Immediate payments) - full indexation

Examples for an individual male investor 16
Examples for an individual female investor 17

Flexible income (Deferred payments) 5 year deferral period - full indexation

Examples for an individual male investor 18
Examples for an individual female investor 19

Flexible income (Market-linked payments)

Examples for an individual male investor 20
Examples for an individual female investor 21

Flexible income (Market-linked payments)
Accelerated payment option - 2.5% indexation reduction

Examples for an individual male investor 22
Examples for an individual female investor 23

Flexible income (Market-linked payments)
Accelerated payment option - 5% indexation reduction

Examples for an individual male investor 24
Examples for an individual female investor 25

Important information about the withdrawal value illustrations

The tables are indicative only and do not show the actual withdrawal value you will receive. The values shown are for an
investment made on 13 January 2025, calculated as at that date. We have assumed annual increases in the Consumer Price Index
(CPI) of 2.5%. The maximum withdrawal value starts at 100% of the amount you invest and progressively reduces until it reaches
zero at the end of the withdrawal period. The actual withdrawal value we pay you will depend on actual changes in the CPI,

the length of your withdrawal period, your age at the time of investment, your initial capital investment amount and the actual
movement in interest rates and investment market movements (Flexible Income (Market-linked payments) option only) up until
the time of withdrawal. After the withdrawal period ends, the withdrawal value is zero. These withdrawal values are based on
applications made under the Challenger Lifetime Annuity (Liquid Lifetime) Product Disclosure Statement (PDS) dated 5 September
2022. If you withdraw, your regular payments stop.

15
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Withdrawal value illustration for $100,000 initial investment
(individual male investor)
— Flexible income - full indexation

Age 65 at time of investment® Age 75 at time of investment® Age 80 at time of investment®
20-year withdrawal period 12-year withdrawal period 9-year withdrawal period
. Death . Death . Death
Voluntary withdrawal benefit Voluntary withdrawal benefit Voluntary withdrawal benefit
Interest rate movement'
Start of
year —1.50% 0% 1.50% N/A -1.50% 0% 1.50% N/A -1.50% 0% 1.50% N/A

1 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000

2 $95,000 $95,000 $82,716  $100,000 $91,667 $91,667 $83,815  $100,000 $88,889 $88,889 $82,929  $100,000

3 $90,000 $90,000 $78,583 $100,000  $83,333 $83,333 $76,704 $100,000  $77,778 $77,778  $73,154  $100,000

4 $85,000 $85,000 $74,450  $100,000 $75,000 $75,000 $69,505  $100,000 $66,667 $66,667 $63,207  $100,000

5 $80,000 $80,000 $70,315  $100,000 $66,667 $66,667 $62,213  $100,000 $55,556 $55,556 $53,091 $55,556

6 $75,000 $75,000 $66,175  $100,000 $58,333 $58,333 $54,824  $100,000 $44,444  $44,444  $42,805 $44,444

7 $70,000  $70,000  $62,025 $100,000 $50,000  $50,000  $47,333 $50,000 $33,333 $33,333 $32,352 $33,333

8 $65,000 $65,000 $57,861  $100,000 $41,667 $41,667 $39,737 $41,667 $22,222 $22,222 $21,733 $22,222

9 $60,000 $60,000 $53,680 $100,000 $33,333 $33,333 $32,030 $33,333 $11.111 $11,11 $10,948 $11,111

10 $55,000 $55,000  $49,477 $100,000  $25,000 $25,000  $24,208  $25,000 $0 $0 $0 $0
1" $50,000 $50,000 $45,246  $50,000  $16,667 $16,667 $16,265 $16,667 $0 $0 $0 $0
12 $45,000  $45,000 $41,395 $45,000 $8,333 $8,333 $8,326 $8,333 $0 $0 $0 $0
13 $40,000  $40,000 $39,040 $40,000 $0 $0 $0 $0 $0 $0 $0 $0
14 $35,000  $35,000  $35,000 $35,000 $0 $0 $0 $0 $0 $0 $0 $0
15 $30,000  $30,000  $30,000 $30,000 $0 $0 $0 $0 $0 $0 $0 $0
16 $25,000  $25,000  $25,000  $25,000 $0 $0 $0 $0 $0 $0 $0 $0
17 $20,000 $20,000  $20,000  $20,000 $0 $0 $0 $0 $0 $0 $0 $0
18 $15,000 $15,000  $15,000  $15,000 $0 $0 $0 $0 $0 $0 $0 $0
19 $10,000 $10,000 $10,000  $10,000 $0 $0 $0 $0 $0 $0 $0 $0
20 $5,000 $5,000 $5,000 $5,000 $0 $0 $0 $0 $0 $0 $0 $0

9 The withdrawal values shown are for illustrative purposes only and are based on this assumption. Your actual age at the time you bought the Annuity
will affect its withdrawal value.

10 This refers to the movement in relevant Government bond rates between the time you bought the Annuity and the time of withdrawal. The interest
rate movements used in this example are for illustrative purposes only and are not a prediction of actual interest rate movements. Actual rates can
move by more or less than 1.5% and the actual movement will affect the withdrawal value.
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Withdrawal value illustration for $100,000 initial investment
(individual female investor)
— Flexible income - full indexation

Age 65 at time of investment" Age 75 at time of investment" Age 80 at time of investment"
22-year withdrawal period 14-year withdrawal period 10-year withdrawal period
. Death . Death q Death
Voluntary withdrawal benefit Voluntary withdrawal benefit Voluntary withdrawal benefit
Interest rate movement™
Start of
year -1.50% 0% 1.50% N/A -1.50% 0% 1.50% N/A -1.50% 0% 1.50% N/A

1 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000

2 $95,455 $95,455 $82,210  $100,000 $92,857 $92,857 $83,849  $100,000 $90,000 $90,000 $83,408 $100,000

3 $90,909 $90,909 $78,447 $100,000  $85,714  $85,714  $77,822 $100,000  $80,000 $80,000 $74,709  $100,000

4 $86,364  $86,364 $74,692  $100,000 $78,571 $78,571 $71,745  $100,000 $70,000 $70,000 $65,871  $100,000

5 $81,818 $81,818 $70,945 $100,000 $71,429 $71,429 $65,614  $100,000 $60,000 $60,000 $56,892  $100,000

6 $77,273 $77,273 $67,202 $100,000 $64,286  $64,286  $59,422 $100,000  $50,000  $50,000  $47,772 $50,000

7 $72,727 $72,727 $63,461  $100,000 $57,143 $57,143 $53,166  $100,000 $40,000  $40,000  $38,510 $40,000

8 $68,182 $68,182 $59,718  $100,000 $50,000 $50,000 $46,838 $50,000 $30,000 $30,000 $29,103 $30,000

9 $63,636 $63,636 $55,970  $100,000 $42,857 $42,857 $40,433 $42,857 $20,000 $20,000 $19,550 $20,000

10 $59,091 $59,091 $52,213  $100,000  $35,714  $35,714  $33,944  $35,714  $10,000 $10,000 $9,849  $10,000

1" $54,545 $54,545 $48,442 $100,000  $28,571 $28,571 $27,365 $28,571 $0 $0 $0 $0
12 $50,000  $50,000 $44,915 $50,000  $21,429  $21,429 $21,429 $21,429 $0 $0 $0 $0
13 $45,455 $45,455 $43,283 $45,455 $14,286  $14,286 $14,286 $14,286 $0 $0 $0 $0
14 $40,909  $40,909  $40,909 $40,909 $7,143 $7.,143 $7,143 $7,143 $0 $0 $0 $0
15 $36,364  $36,364  $36,364  $36,364 $0 $0 $0 $0 $0 $0 $0 $0
16 $31,818  $31,818  $31,818  $31,818 $0 $0 $0 $0 $0 $0 $0 $0
17 $27,273 $27,273 $27,273 $27,273 $0 $0 $0 $0 $0 $0 $0 $0
18 $22,727 $22,727 $22,727 $22,727 $0 $0 $0 $0 $0 $0 $0 $0
19 $18,182 $18,182 $18,182 $18,182 $0 $0 $0 $0 $0 $0 $0 $0
20 $13,636  $13,636 $13,636  $13,636 $0 $0 $0 $0 $0 $0 $0 $0
21 $9,091 $9,091 $9,091 $9,091 $0 $0 $0 $0 $0 $0 $0 $0
22 $4,545 $4,545 $4,545 $4,545 $0 $0 $0 $0 $0 $0 $0 $0

11 The withdrawal values shown are for illustrative purposes only and are based on this assumption. Your actual age at the time you bought the Annuity
will affect its withdrawal value.

12 This refers to the movement in relevant Government bond rates between the time you bought the Annuity and the time of withdrawal. The interest
rate movements used in this example are for illustrative purposes only and are not a prediction of actual interest rate movements. Actual rates can
move by more or less than 1.5% and the actual movement will affect the withdrawal value.
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Withdrawal value illustration for $100,000 initial investment
(individual male investor)
— Flexible income -5 year deferral period - full indexation

Age 65 at time of investment"® Age 75 at time of investment"® Age 80 at time of investment"?
20-year withdrawal period 12-year withdrawal period 9-year withdrawal period
. Death . Death q Death
Voluntary withdrawal benefit Voluntary withdrawal benefit Voluntary withdrawal benefit
Interest rate movement™
Start of
year -1.50% 0% 1.50% N/A -1.50% 0% 1.50% N/A -1.50% 0% 1.50% N/A

1 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000

2 $95,000 $95,000 $78,988  $100,000 $91,667 $91,667 $80,044  $100,000 $88,889 $88,889 $78,969 $100,000

3 $90,000 $90,000 $74,839 $100,000  $83,333 $83,333 $73,185 $100,000  $77,778 $77,778  $69,732  $100,000

4 $85,000 $85,000 $70,767  $100,000 $75,000 $75,000 $66,313  $100,000 $66,667 $66,667 $60,350  $100,000

5 $80,000 $80,000 $66,776  $100,000 $66,667 $66,667 $59,430 $100,000 $55,556 $55,556 $51,364 $55,556

6 $75,000 $75,000 $65,314  $100,000 $58,333 $58,333 $58,333  $100,000 $44,444  $44,444  $44,444 $44,444

7 $70,000  $70,000  $64,492 $100,000 $50,000  $50,000  $50,000 $50,000 $33,333 $33,333 $33,333 $33,333

8 $65,000 $65,000 $63,386  $100,000 $41,667 $41,667 $41,667 $41,667 $22,222 $22,222 $22,222 $22,222

9 $60,000 $60,000 $60,000 $100,000 $33,333 $33,333 $33,333 $33,333 $11.111 $11,11 $11,111 $11,111

10 $55,000 $55,000  $55,000 $100,000  $25,000 $25,000  $25,000  $25,000 $0 $0 $0 $0
1" $50,000 $50,000 $50,000  $50,000  $16,667 $16,667 $16,667 $16,667 $0 $0 $0 $0
12 $45,000  $45,000 $45,000  $45,000 $8,333 $8,333 $8,333 $8,333 $0 $0 $0 $0
13 $40,000  $40,000 $40,000 $40,000 $0 $0 $0 $0 $0 $0 $0 $0
14 $35,000  $35,000  $35,000 $35,000 $0 $0 $0 $0 $0 $0 $0 $0
15 $30,000  $30,000  $30,000 $30,000 $0 $0 $0 $0 $0 $0 $0 $0
16 $25,000  $25,000  $25,000  $25,000 $0 $0 $0 $0 $0 $0 $0 $0
17 $20,000 $20,000  $20,000  $20,000 $0 $0 $0 $0 $0 $0 $0 $0
18 $15,000 $15,000  $15,000  $15,000 $0 $0 $0 $0 $0 $0 $0 $0
19 $10,000 $10,000 $10,000  $10,000 $0 $0 $0 $0 $0 $0 $0 $0
20 $5,000 $5,000 $5,000 $5,000 $0 $0 $0 $0 $0 $0 $0 $0

13 The withdrawal values shown are for illustrative purposes only and are based on this assumption. Your actual age at the time you bought the Annuity
will affect its withdrawal value.

14 This refers to the movement in relevant Government bond rates between the time you bought the Annuity and the time of withdrawal. The interest
rate movements used in this example are for illustrative purposes only and are not a prediction of actual interest rate movements. Actual rates can
move by more or less than 1.5% and the actual movement will affect the withdrawal value.
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Withdrawal value illustration for $100,000 initial investment
(individual female investor)
— Flexible income -5 year deferral period - full indexation

Age 65 at time of investment'® Age 75 at time of investment'® Age 80 at time of investment™
22-year withdrawal period 14-year withdrawal period 10-year withdrawal period
. Death . Death q Death
Voluntary withdrawal benefit Voluntary withdrawal benefit Voluntary withdrawal benefit
Interest rate movement’'®
Start of
year -1.50% 0% 1.50% N/A -1.50% 0% 1.50% N/A -1.50% 0% 1.50% N/A

1 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000 $100,000

2 $95,455 $95,455 $78,557  $100,000 $92,857 $92,857 $80,074  $100,000 $90,000 $90,000 $79,608  $100,000

3 $90,909 $90,909 $74,741  $100,000  $85,714  $85,714  $74,182 $100,000  $80,000 $80,000 $71,310  $100,000

4 $86,364  $86,364 $71,008 $100,000 $78,571 $78,571 $68,327  $100,000 $70,000 $70,000 $62,927 $100,000

5 $81,818 $81,818 $67,361 $100,000 $71,429 $71,429 $62,510  $100,000 $60,000 $60,000 $54,465 $100,000

6 $77,273 $77,273 $64,601 $100,000 $64,286  $64,286  $64,286 $100,000  $50,000  $50,000  $50,000 $50,000

7 $72,727 $72,727 $64,267  $100,000 $57,143 $57,143 $57,143  $100,000 $40,000  $40,000  $40,000 $40,000

8 $68,182 $68,182 $63,715  $100,000 $50,000 $50,000 $50,000 $50,000 $30,000 $30,000 $30,000 $30,000

9 $63,636 $63,636 $62,916  $100,000 $42,857 $42,857 $42,857 $42,857 $20,000 $20,000 $20,000 $20,000

10 $59,091 $59,091 $59,091 $100,000  $35,714  $35,714  $35,714  $35,714  $10,000 $10,000  $10,000  $10,000

1" $54,545 $54,545 $54,545 $100,000  $28,571 $28,571 $28,571 $28,571 $0 $0 $0 $0
12 $50,000  $50,000 $50,000  $50,000  $21,429  $21,429 $21,429 $21,429 $0 $0 $0 $0
13 $45,455 $45,455 $45,455 $45,455 $14,286  $14,286 $14,286 $14,286 $0 $0 $0 $0
14 $40,909  $40,909  $40,909 $40,909 $7,143 $7.,143 $7,143 $7,143 $0 $0 $0 $0
15 $36,364  $36,364  $36,364  $36,364 $0 $0 $0 $0 $0 $0 $0 $0
16 $31,818  $31,818  $31,818  $31,818 $0 $0 $0 $0 $0 $0 $0 $0
17 $27,273 $27,273 $27,273 $27,273 $0 $0 $0 $0 $0 $0 $0 $0
18 $22,727 $22,727 $22,727 $22,727 $0 $0 $0 $0 $0 $0 $0 $0
19 $18,182 $18,182 $18,182 $18,182 $0 $0 $0 $0 $0 $0 $0 $0
20 $13,636  $13,636 $13,636  $13,636 $0 $0 $0 $0 $0 $0 $0 $0
21 $9,091 $9,091 $9,091 $9,091 $0 $0 $0 $0 $0 $0 $0 $0
22 $4,545 $4,545 $4,545 $4,545 $0 $0 $0 $0 $0 $0 $0 $0

15 The withdrawal values shown are for illustrative purposes only and are based on this assumption. Your actual age at the time you bought the Annuity
will affect its withdrawal value.

16 This refers to the movement in relevant Government bond rates between the time you bought the Annuity and the time of withdrawal. The interest
rate movements used in this example are for illustrative purposes only and are not a prediction of actual interest rate movements. Actual rates can
move by more or less than 1.5% and the actual movement will affect the withdrawal value.
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