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IncomeShield 7

Fixed Index Annuity

The IncomeShield 7 offers benefits that aim to suit your retirement needs,
adapt to life’s challenges and deliver income that cannot be outlived. Plus,
it packs the benefits of principal protection, tax-deferred growth and diverse

crediting options so you can achieve your retirement objectives.



Retirement Today

Today’s retirees face a variety of factors unique to this generation.

Living Longer

We are living longer. A retiree turning
65-years-old today is expected to fund
almost two decades of retirement. And,
that's just the average.

W 1in 4: 65-year-old men live to 93
W 1in 4: 65-year-old women live to 96
W 1in 4: 65-year-old married couples one will live to 98

W 65-year-old married couple: 14% chance one will live to 100

Market Risk

The reality is that most people planning
to retire in the near future will be
impacted by a bear market.

Historically, the average time between bear markets is
3.5 years.?

Retirement Income
A three-source retirement income
structure is considered ideal for
financial security, but only 7% of
older Americans live this way.?

Retirement Income Sources
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’r{: Secure Your Retirement Today

Fixed index annuity basics.

What is a Fixed Index Annuity? How a Fixed Index Annuity Works
A fixed index annuity is a contract backed by the financial The retirement product is purchased with an insurance
strength and claims paying ability of the issuing company. provider that, in turn, guarantees principal protection, tax-
This guarantees contract owners a retirement vehicle deferred growth potential on assets and a reliable income
designed to protect assets while allowing for growth stream. Throughout the course of the contract, the fixed
opportunities. It does this through a combination of index annuity can earn additional interest credits based, in
powerful benefits: part, on index increases.

* Principal Protection As an insurance product, the fixed index annuity is not

e Guaranteed Income directly tied to any index. So, there are none of the

¢ Tax-Deferred Growth Potential
* A Level of Liquidity
* May Avoid Probate

exposure risks associated with direct stock or share
ownership. The annuity cannot lose money due to index
volatility and the interest credited will never be less

than zero.

Shield Your Retirement Income For Life
The IncomeShield fixed index annuity is designed to shield a portion of your portfolio from retirement unknowns that can
stand in the way of your goals. Through benefits like principal protection from market loss, guaranteed income and lifelong
payouts, the IncomeShield annuity offers a powerful combination of potential retirement solutions.
==
T\ Principal Protection
1 ] |

? Ongoing Growth Potential

(!lﬁhl!) Competitive Guaranteed Income

O‘a‘
(@ Multiple Lifetime Income Benefit Rider Options
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IncomeShield 7

S Protect, boost and generate lifetime income with diverse allocation options.

Premium Allocations

The initial premium payment can be allocated, in any combination, to either the fixed interest or any of the index strategies.
Payments received after the initial premium automatically go into the fixed interest strategy. The contract values may be
reallocated on the contract anniversary between strategies subject to these minimums:

* The minimum allocation for each value is $1,000.

* The minimum transfer to select a new value is 10% of the contract value.

Allocation Options

Contract owners can allocate money using multiple interest crediting strategies:

Fixed Interest Strategy — The Fixed Interest Strategy Initial Interest Rate is set at issue and guaranteed for the Initial
Interest Rate Guarantee Period, which will never be less than one year. The Fixed Interest Strategy will never earn less than
the Minimum Guaranteed Interest Rate of 0.50%.

Index Strategies — This annuity contract also offers index strategy options to which premiums may be directed.
The index strategies utilize a formula linked to one or more published indices. The index strategies currently offered are:

* Annual Point to Point — On each contract anniversary, the index price is compared to the previous year’s
index price.

Calculation Information

Caps or Participation Rates are applied to Index Strategies as part of the interest credit calculation.
* Cap - Cap means the maximum rate that will be used in determining any interest credits to the strategy value.

* Participation Rate (PR) — A PR means a percentage that determines how much of any gain in the index will be

credited to the contract as interest.




Index Options

Qle

@ Selection of trackable and transparent index options managed by third-party financial institutions.

Index Ticker Description

BlackRock® Adaptive =~ BAUSE5X This index is designed to deliver exposure to BlackRock's iShares® Core
U.S. Equity 5% Index S&P 500° ETF, three fixed income U.S. Treasury iShares® ETFs and a cash
component, while adaptively rebalancing daily based on macro conditions

S&P 500° Index SPX Considered one of the best gauges of large-cap U.S. equities, it consists of
(Equity only) 500 leading publicly traded companies in the U.S., covers approximately
80% available market capitalization and rebalances quarterly.

S&P 500° Dividend SPXD5UE Offers exposure to S&P 500® Dividend Aristocrats® Index, consisting of

Aristocrats® Daily companies in the S&P 500 Index that have consistently increased dividends
Risk Control 5% in each of the past 25 consecutive years, with the added stability of a cash
Excess Return Index (interest-free) component.

Locked In Growth

All crediting strategies automatically reset on an annual basis, and any earned interest is locked in and cannot be
lost due to index declines.

$125,000 —
Contract Valve o Contract value increases with positive
$120,000 = = |ndex Performance changes in the index and locks in on
each contract anniversary.
VHOLE a Contract value is protected from
$110,000 index declines.
- Due to the automatic reset, positive
DL L = changes in the index allow the
contract value fo grow without
395,000 having to recoup losses from when
$90,000 the index declined.
$85,000

Start Year 1 Year 2 Year 3 Year 4
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Money Access

Liquidity options

Surrender Values and Charges

The annuity’s Surrender Value will never be less than 87.5% of the premium received, less any withdrawals, accumulated at
the minimum guaranteed interest rate. If a Partial Withdrawal above the Free Withdrawal or a Surrender is taken during the
Surrender Charge period, a deduction will be taken out according to the Surrender Charge schedule.

Surrender Charge Schedule (Age 40-80)

Contract Year 1 2 3 4 5 6 7 8+
Surrender Charge %  8.30 8.25 7.25 6.25 5.20 4.20 3.10 0
Free Withdrawals distributions occurring after the Surrender Charge Period

This is an opportunity each year (after the first contract has ended. In general, as the MVA Index increases, Cash

year) fo take Penalty Free Withdrawals up to 10% of the Surrender Values decrease. As the MVA Index decreases,

Contract Value Cash Surrender Values increase.

Market Value Adjustment (MVA) Death Benefit . o
This product contains a Market Value Adjusiment (MVA) Death Benefit proceeds are paid to the surviving joint
Rider. An MVA may increase or decrease the amount of owner. If there is no surviving joint owner, the death benefit
a withdrawal in excess of the Free Withdrawal amount
or the Surrender value. The MVA does not apply to

Free Withdrawals, any death benefit, the MGSV or any options are also available.

is paid to the named beneficiary(ies) with no Surrender
Charges. Generally paid as a lump-sum, other payment




@) IncomeShield with Lifetime Income
& Benefit Rider

Income for now and for life

What is the Lifetime Income Benefit Rider (LIBR)?

The LIBR helps secure a lifelong income source, for contract owners 40-80 at issue. The amount of income to
be received is measured by the Income Account Value (IAV). The IAV is credited over time and grows until
the earlier of income payments beginning or the end of the Accumulation Period. Depending on the option
chosen, a Rider Fee may be incurred and will be based on the IAV and be deducted from the Contract
Value each year the rider is attached to the contract. For Option 1, income payments may begin 30 days
after contract issue. For Options 2, 3, 4 and 5, income payments may begin any time after the first contract
anniversary. On all LIBR options, the minimum payout election age is 50. These payments are available
without a Surrender Charge or having to Annuitize the contract.

As you explore guaranteed lifetime income solutions for you (and spouse), consider how your income timeline
and priorities align with the rider features.

IncomeShield 7 Fixed Index Annuity




Income for Now and for Life

LIBR Options

OPTION 1

This option has a set |AV Rate, declared at issue and
guaranteed for 15 years. The IAV is calculated on a
compound interest basis. There is no fee associated with
this option.

OPTION 2

This option has a set |AV Rate, declared at issue and
guaranteed for 7 years. The IAV is calculated on a simple
interest basis.

OPTION 3

This option has a set IAV Rate declared at issue and
guaranteed for 20 years. The IAV is calculated on a
compound interest basis.

LIBR and Wellbeing Benefit Options

These allow for increases in the amount of income by an
income payment factor, for up to five years, should the
contract owner (or their spouse) become unable to perform
two of seven activities of daily living outlined in the contract.
This option is not confinement driven, so it is available to

those receiving home care. There is a two-year waiting period
from contract issue before the benefit can be activated.

OPTION 4

This option includes the LIBR guarantees with a set IAV Rate,
declared at issue and guaranteed for 7 years, plus the
Wellbeing Benefit. The IAV is calculated on a simple
interest basis.

OPTION 5

This option includes the LIBR with a set IAV Rate declared
atissue and guaranteed for 20 years. It also includes the
Wellbeing Benefit. The IAV is calculated on a compound
interest basis.

* 4% Compound Inferest
OPTION

* No Rider Fee
OI * Income Available After 30 Days
OP-I-ION * 8.25% Simple Interest

e Rider Fee 1.10%

e 7 Year Accumulation

* Income Available After 1 Year
OPTION * 6.5% Compound Inferest

e Rider Fee 1.10%

e 20 Year Accumulation

* Income Available After 1 Year

* 8.25% Simple Interest

* Wellbeing Benefit
* Rider Fee 1.20%

* 15 Year Accumulation

e 7 Year Accumulation

¢ [ncome Available After 1 Year

* 6.5% Compound Interest

OPTION * Wellbeing Benefit

¢ Rider Fee 1.20%
* 20 Year Accumulation

¢ Income Available After 1 Year




@ Guaranteed Lifelong Income Payments

To demonstrate LIBR benefits in action, this hypothetical example shows a contract owner who, at age 60, purchases
a $100,000 IncomeShield 7 with a LIBR providing a 8.25% simple interest rate.

$400,000 — | = Cumulative Lifetime Income Payments
Contract Value _ ]
$350,000 — v "l
Income AccountValue o[
3300,000 77| —e— Income Withdrawal =TT
$250,000 =IO
$200,000 ]
$150,000
$100,000
$50,000
$0
60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 100102104
Atfter five years of letting the Guaranteed lifetime income Lifetime income payments
IAV grow, lifetime income payments of $9,323 begin. continue even if the contract
benefits are turned on at age value reaches zero, and
65, a guaranteed payout cumulative payments exceed
factor of 6.60%. the initial premium.

Assumes no withdrawals are taken from the contract prior to income payments beginning. Excess withdrawals taken in addition
fo lifetime income payments will reduce future income payment amounts.

IncomeShield 7 Fixed Index Annuity




@ Predictable Lifetime Income

Guaranteed income payments based on easy-to-understand payout factors.

Payout Factors

Age A

No Fee No Fee = No Fee No Fee
50 4.54% 3.52% 3.97% 2.95% 65 6.60% 513% 6.03% 4.55%
51  4.66% 3.62% 4.08% 3.04% 66 6.74% 523% 6.17% 4.66%
52  479% 3.72% 4.22% 3.15% 67 6.86% 533% 6.29% 4.76%
53 4.93% 3.82% 4.36% 3.25% 68 7.00% 543% 6.43% 4.86%
54 506% 3.92% 4.48% 3.35% 69 7.14% 554% 6.57% 4.96%
55 519% 4.03% 4.62% 3.45% 70  7.25% 563% 6.68% 5.06%
56 533% 4.13% 4.76% 3.56% 71 737% 572% 6.80% 5.15%
57 548% 4.24% 491% 3.67% 72  7.48% 581% 6.91% 524%
58 5.62% 4.36% 505% 3.79% 73  7.61% 590% 7.04% 5.33%
59 574% 4.46% 517% 3.89% 74  772% 599% 7.15% 5.42%
60 589% 4.58% 532% 4.00% 75 7.85% 6.09% 7.28% 551%
61  6.04% 4.69% 547% 4.12% 76  794% 617% 7.37% 559%
62  6.17% 4.79% 559% 4.22% 77  8.04% 625% 7.47% 5.67%
63 631% 491% 574% 4.34% 78 8.16% 6.33% 7.58% 575%
64  6.46% 502% 5.89% 4.45% 79  825% 6.41% 7.68% 5.83%
80+ 8.35% 6.49% 7.78% 591%

Fee Fee Fee Fee

The annual income payment equals the AV on the day the income payments begin, multiplied by the benefit payout
percentage applicable to the contract owner’s age (if joint payout is elected, whoever is youngest) at the time of election.

If, on the day before income payments are to begin, the Contract Value is greater than the 1AV, American Equity will
increase the IAV to equal the Contract Value.



IncomeShield 7

Hypothetical example of IncomeShield 7 and LIBR with Wellbeing Benefit Rider

Jodi, age 55, works with her financial planner and discovers that her existing Social Security benefits will cover about 40%
of her income needs. To help supplement her income, she purchases an IncomeShield 7 fixed index annuity with an initial
premium of $100,000. For additional flexibility, she elects to add a LIBR with Wellbeing Benefit Rider that can provide
access to enhanced monthly payouts for help offsetting the burden of healthcare expenses.

Year 1: Boosting income base
She is able to begin drawing income payments after year one, but she chooses to let her assets continue to build.

IncomeShield 7 LIBR with Wellbeing Benefit

Premium $100,000 $100,000
Annual LIBR fee 1.20% 1.20%

Year 2: Generating lifetime income
By electing the LIBR with the Wellbeing Benefit Rider at the time of issue, Jodi is able to save up her income reserves with
the interest credited to her IAV. Also, after the initial two-year waiting period, if she becomes unable to perform multiple

activities of daily living, she may be eligible for Wellbeing Benefit Enhanced Income Payments with increased payouts for
up to five years.

Accumulation period

Income Account Value Rate 8.25% simple interest  6.5% compound interest

Surrender charge schedule 7 Years 7 Years

Year 5 and later: Drawing income

Jodiis able to build her benefit base over time. When she chooses to begin drawing income, her payout factor is a
percentage of her IAV based on her age. This payment is guaranteed for life. Plus, she has the added assurance of the
Wellbeing Benefit Enhanced Income Payments for increased payouts should she qualify.

Annual income payment $8,320 $11,386
Wellbeing Enhanced Benefit $16,639 $22,772

Payment amounts assume no prior withdrawals taken prior to income payments beginning.

In the event of Jodi’s death, her beneficiary receives the entire Contract Value.

IncomeShield 7 Fixed Index Annuity




&> Income and Withdrawals

| The Lifetime Income Benefit Rider offers guaranteed income through a secure revenue source.

Income Payment Election

Income payments may begin when the contract owner
has reached age 50, and at least 30 days or one year
has passed since contract was issued, depending on the
rider option.

* Single Life — payout factors are determined by the
owner's age at the time of payout election.

* Joint Life - payout is based on the youngest age
of the contract owner or spouse, who is at least age
50, and income payments are guaranteed until the
death of the surviving spouse subject to the spousal
continuation provision.

Excess Withdrawals

Any Partial Withdrawals taken from the Contract Value
after income payments have started are considered excess
withdrawals and will reduce future income payment
amounts and your |AV on a pro rata basis. For example,
an additional withdrawal of 5% of your Contract Value
reduces your future income payments by 5%.

If an excess withdrawal plus income payment exceeds
the Free Withdrawal amount allowed in any contract
year, Surrender Charges will be applied to any amount
in excess of the Free Withdrawal amount.

Should excess withdrawals reduce the Contract Value
to zero, the IAV will also be reduced to zero, and

the contract as well as the rider will be considered
Surrendered. Any remaining income payments

would also terminate.

Death of Owner

American Equity’s annuities have a Death Benefit that
allows the beneficiaries immediate access to Contract
Value at the time of death. This can help avoid a costly,
prolonged probate process.

If the owner’s spouse is sole primary beneficiary of the
contract, elects spousal continuation, and is at least age
50, then income benefits may continue. Details and
available options are in the contract.

The LIBR terminates and income payments stop upon the
earliest of either the owner’s written request, the date the
contract terminates, the date the contract is Annuitized or
the date the owner of the contract changes. Once the LIBR
terminates, it may not be reinstated.

Tax Treatment

All income payments are considered a withdrawal from
the Contract Value, and any part of the withdrawal that is
deferred interest is taxable as income. If the contract is in a
qualified plan, the entire amount of the withdrawal may be
taxable. The taxation of income payments is calculated as
outlined in the Internal Revenue Code.

In addition, the taxable portion of any withdrawal
taken before age 59%2 may be subject to an additional
penalty of 10% by the Internal Revenue Service.

Please contact a qualified tax professional for additional
information.




Key Terms

Listed here are key terms and definitions that may be useful when considering
a fixed index annuity for your retirement.

Annuitization

Accumulation
Period

Cash
Surrender
Value

Contract
Value

Death
Benefit

Free
Withdrawal

Income
Account
Value
(1AV)

Conversion of the Cash Surrender
Value of the annuity into regular
guaranteed income payments.

The period of time during which the
Income Account Value is credited
the Income Account Value Rate.

The amount paid to the contract
owner by American Equity when
the contract is surrendered.

The total of the values in the
annuity contract.

The greater of the Contract Value
or the Minimum Guaranteed
Surrender Value. Available Death
Benefit payment options are listed
in the annuity contract.

Opportunity each year, after
the first contract year, to take
withdrawals up to 10% of the
Contract Value, without expense.

This value is used solely to
determine the amount of income
to be received under the Lifetime
Income Benefit Rider. It is not a
traditionally accessible value. This
serves as a measuring tool for
purposes of the rider only.

IAV Rate

Interest
Crediting
Strategies

Joint Life
Payout

Minimum
Guaranteed
Surrender
Value
(MGSV)

Partial
Withdrawal

IncomeShield 7 Fixed Index Annuity

The interest rate used to calculate
the interest credited to the Income
Account Value.

Contract owners choose from
several index or fixed value
crediting strategies, each offering
different opportunities for growth.

A joint life payout is available only
to legal spouses, as defined under
federal law. Both spouses must

be at least 50 years of age and
payment is based on the age of
the younger joint payee. Payments
are made through the life of the
last surviving spouse, so long as
spousal continuation is elected.

At no time will the Cash Surrender
Value of the contract be less than
87.5% of premium received, less
any withdrawals, accumulated at
the minimum guaranteed

interest rate.

Available at any time, for
partial distribution over the Free
Withdrawal amount. Surrender
Charges and minimum values

will apply.




Key Terms

Rider Fee

Single Life
Payout

Surrender

The fee charged for the Lifetime
Income Benefit Rider is based on
the Income Account Value and
deducted from the Contract Value
each year as long as the rider is
attached to the contract.

For the owner and sole annuitant,
payouts are based on age
at election.

Termination of the contract
in exchange for Cash
Surrender Value.

Surrender
Charge

Wellbeing
Benefit
Enhanced
Income
Payment

Fee charged, when applicable, for
full or partial distribution over the
Free Withdrawal amount.

Increases the amount of income
payments by an enhanced income
factor, for up to five years. (Only
applicable with Lifetime Income

Benefit Rider Options 4 and 5.)




Important Disclosures Regarding Wellbeing Benefit

The Wellbeing Benefit provided under this rider is not intended to provide, and will never provide, long-term care insurance, nursing home insurance, or home care insurance. If you are interested
in long-term care or nursing home care insurance, you should consult with an insurance agent licensed to sell that insurance or visit the California Department of Insurance Internet Website
(www.insurance.ca.gov) section regarding long-term care insurance. The Wellbeing Benefit is not a substitute for and is not comparable to long-term care insurance. If you are replacing existing
long-term care insurance with this Wellbeing Benefit, you should first discuss the infended replacement with your long-term

care or economic advisor.

Annuity Contract and riders issued under form series CA22 BASE-IDX, 22 IDX-10-7, 20 E-PTP-C, 20 E-PTP-PR, CA19 R-MVA-7, 20 R-LIBR-FCP, 20 R-LIBR-FSP, CA23 R-LIBR-W-FCP and CA23
R-LIBR-W-FSP.

Surrender charges may apply to excess withdrawals that exceed 10% annual free withdrawal available under the contract. You may be subject to a 10% federal penalty if you make withdrawals
before age 59%.

Possible interest credits for money allocated to an index-linked crediting strategy are based upon performance of the specific index; however, fixed index annuities are not an investment, but an
insurance product, and do not directly invest in the stock market or the index itself.

! Social Security Administration. Retirement Benefits 2022. https://www.ssa.gov/oact/STATS/table4cé.html
2 Ned Davis Research as of 6,/30,/23. Past performance does not guarantee future results.

3 National Institute on Retirement Security. “Examining the Nest Eqg: The Sources of Retirement Income for Older Americans” 2020.
https://www.nirsonline.org/wp-content/uploads/2020,/01/Examining-the -Nest-Eqg-Final.pdf

Provisions of the Lifetime Income Benefit Rider, such as Income Account Value Accumulation Rates, may change prior fo issue. Income Account Value is only used to calculate Lifetime Income.
It is not part of the underlying Contract Value, or available in a lump sum. Available for issue ages 40 to 80. Rider fee is calculated based on the income account value and deducted from the
confract value on each contract anniversary as long as the rider is attached to the contract.

The Wellbeing Benefit can only be activated one time after a two year waiting period. Contract owner must be unable to perform two of seven ADLs and requires annual certification by a qualified
physician. See disclosure and sales brochure for additional details. The current enhanced income payment factor is 200% for single life payout or 150% for joint life payout.

This material is for informational purposes only, and is not a recommendation to buy, sell, hold or rollover any asset. It does not take into account the specific financial circumstances,
investment objectives, risk tolerance or need of any specific person. In providing this information American Equity Investment Life Insurance Company is not acting as your fiduciary as
defined by the Department of Labor. American Equity does not offer legal, investment or tax advice or make recommendations regarding insurance or investment products. Please consult
a qualified professional.

Guarantees are based on the financial strength and claims paying ability of American Equity and are not guaranteed by any bank or insured by the FDIC.

The BlackRock Adaptive US Equity 5% Index (the “Index”) is a product of BlackRock Index Services, LLC and has been licensed for use by American Equity Investment Life Insurance Company
(“American Equity”) as a component of IncomeShield (the “Product”). BlackRock®, BlackRock Adaptive US Equity 5% Index™ and the corresponding logos are registered and unregistered
trademarks of BlackRock. The Product is not sponsored, endorsed, sold or promoted by BlackRock Index Services, LLC, BlackRock, Inc., or any of its affiliates, or any of their respective third party
licensors (including the Index calculation agent, as applicable) (collectively, “BlackRock”). BlackRock has no obligation or liability in connection with the administration or marketing of Product.
BlackRock makes no representation or warranty, express or implied, to the owners of the Product or any member of the public regarding the advisability of investing the Product or the ability
of the Index to track general market performance. BlackRock does not guarantee the adequacy, accuracy, timeliness, and/or completeness of the Index or any data or communication related
therefo nor does it have any liability for any errors, omissions or interruptions of the Index.

The “S&P 500" is a product of S&P Dow Jones Indices LLC (“SPDJI”), and has been licensed for use by American Equity Investment Life Insurance Company (“AEL”). 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”). These trademarks
have been licensed to SPDJI and sublicensed for certain purposes by AEL. AEL's products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates,
and such parties make no representations regarding the advisability of investing in such product(s) and have no liability for any errors, omissions, or interruptions of the S&P.
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