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The fruits of diversification
A fresh take on fixed indexed annuity (FIA) and  
indexed universal life (IUL) products
Imagine you’re making a fruit salad for a party. Which option do you think your guests would prefer?

Fruit Salad #1 Fruit Salad #2

Cherries Kiwi
Mangoes

Tangerines Mandarin 
Oranges

Clementine 
Oranges

Both fruit salads are “diverse,” but the second one really stands out. 
The first has fruits that look and taste almost the same - same color, shape and flavor. The second brings 
a mix of colors, textures and tastes that work together beautifully. 
Party planning isn’t F&G’s primary line of business, but we think your guests will definitely prefer Fruit 
Salad No. 2.

What does this have to do with annuities and life insurance?
Diversification matters for annuities and life insurance, too, and it can directly impact how the products 
perform over time.
If the index options you select are too similar, their ups and downs may overlap, leaving you with a 
bumpier ride. 
A mix of different options can help smooth returns and improve your chances of more consistent growth.

https://www.facebook.com/FidelityandGuarantyLife
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A 100% score would mean that 
they move in sync. A one-note 
fruit salad.

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

Mandarin

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

Tangerine
A score closer to zero, what those 
seeking diversification may want, 
would mean that the two don’t move 
in any coordinated way. 

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLETANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

AvocadoCoconut
A score of -100% would mean 
when one performs really well, 
the other performs poorly and 
vice versa. 

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE
TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

PineappleApple

One-note mixes to consider
The BlackRock Market Advantage Index and Barclays Trailblazer Sectors 5 Index have a correlation factor of 
85.6%. The S&P 500® and Morgan Stanley US Equity Allocator Index have a correlation factor of 78.9%.
These combinations could be similar to our all-orange fruit salad and likely not the best to achieve 
diversification. But knowing they're closely correlated, it may make sense to pick one or the other in a blend 
with other index options.

Alternatives offer diversification options
Available on life and annuity products

Our indexed interest crediting options allow you to diversify differently
Complementary index options allow you to mix and match in ways that make the most of your 
diversification efforts. 
While your allocation “recipe” might vary from your neighbors, if you’re goal is to have smoother, steadier 
returns, you’ll want to choose index options that are more different than they are similar.
F&G analyzed how closely each index moves with respect to the other available indexes. The result is 
what’s called a “correlation” factor, and it’s expressed as a percentage.

BlackRock Market Advantage Index

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

55.0%

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

Morgan Stanley US Equity Allocator Index

55.8%

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

S&P 500® Index

Barclays Trailblazer Sectors 5 Index

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

46.6%

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

Morgan Stanley US Equity Allocator Index

49.1%

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

S&P 500® Index

LBMA Gold

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

6.6%

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

S&P 500® Index

-1.4%

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

Morgan Stanley US Equity Allocator Index

19.7%

TANGERINE MANDARIN COCONUT AVOCADO APPLE PINEAPPLE

BlackRock Market Advantage Index

Life-only combos
Additionally, select life products feature the Dow Jones US Real Estate Investment Trust Index, offering 
several more diverse allocation mixes.
Annuity-only combos
While only available in the F&G annuity portfolio, CIBC’s Balanced Asset 5 and Balanced Asset 10 indexes, 
the Goldman Sachs Global Factor Index and a variety of BlackRock iShares® ETFs offer scores of additional 
allocation options as well.

Correlations based on daily index returns from Jan. 1, 2015, to Dec. 31, 2024 – using historical and, where applicable, simulated index data. Simulated 
results are hypothetical and for illustrative purposes only. Historical correlations do not predict future results.
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To learn more about your allocation options and discuss what 
fits best for you, contact your financial professional today.

“F&G” is the marketing name for Fidelity & Guaranty Life Insurance 
Company issuing insurance in the United States outside of New York. 
Life insurance and annuities issued by Fidelity & Guaranty Life Insurance 
Company, Des Moines, IA.
Guarantees are based on the claims paying ability of the issuing insurer, 
Fidelity & Guaranty Life Insurance Company, Des Moines, IA.
Subject to state availability. Certain restrictions may apply.
Past performance does not guarantee future results.
Volatility/risk control seeks to provide smoother returns and mitigate 
sharp market fluctuations. While this type of strategy can lessen the 
impact of market downturns, it can also lessen the impact of market 
upturns, potentially limiting upside potential.
Indexed interest rates may be subject to a cap, spread and/or 
participation rate. These rates are subject to change at the discretion of 
Fidelity & Guaranty Life Insurance Company. 
The BlackRock Market Advantage Index is a product of BlackRock 
Index Services, LLC and has been licensed for use by Fidelity & 
Guaranty Life. BlackRock® BlackRock Market Advantage 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 the 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 
BlackRock Market Advantage 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 thereto nor does it have any liability for any errors, omissions or 
interruptions of the BlackRock Market Advantage Index
For more information about BlackRock Market Advantage Index, see 
http://www.blackrock.com/us/marketadvantageindex. 
Morgan Stanley US EQUITY ALLOCATOR Index (the “Index” or “MSUA 
index”) is the property of Morgan Stanley & Co. LLC.
Any product that is linked to the performance of the Index is not 
sponsored, endorsed, sold or promoted by Morgan Stanley & Co. LLC, 
or any of its affiliates (collectively, “Morgan Stanley”). Neither Morgan 
Stanley nor any other party (including without limitation any calculation 
agents or data providers) makes any representation or warranty, express 
or implied, regarding the advisability of purchasing any product linked 
to this Index. In no event shall Morgan Stanley have any liability for 
any special, punitive, indirect or consequential damages including lost 
profits, even if notified of the possibility of such damages. The Index is 
the exclusive property of Morgan Stanley. Morgan Stanley and the Index 
are service marks of Morgan Stanley and have been licensed for use 
for certain purposes by fidelity and guaranty life insurance (“licensee”). 
Neither Morgan Stanley nor any other party has or will have any obligation 
or liability to owners of this product in connection with the administration 
or marketing of this product, and neither Morgan Stanley nor any other 
party guarantees the accuracy and/or the completeness of the Index or 
any data included therein.
No purchaser, seller or holder of this product, or any other person or 
entity, should use or refer to any Morgan Stanley trade name, trademark 
or service mark to sponsor, endorse, market or promote this product, 
without first contacting Morgan Stanley to determine whether Morgan 
Stanley’s permission is required. Under no circumstances may any person 
or entity claim any affiliation with Morgan Stanley without the prior written 
permission of Morgan Stanley.

In calculating the performance of the Index, Morgan Stanley deducts, 
on a daily basis, a servicing cost of 0.85% per annum. This reduces the 
positive change or increase the negative change in the Index level and 
thus decreases the return of any product linked to the Index. The Index 
applies a bespoke volatility control mechanism to identify changing 
market conditions using intraday data and stabilize the overall level of 
risk of the Index. The volatility control calculation applied by Morgan 
Stanley as part of the Index’s methodology may decrease the Index’s 
performance and thus the return of any product linked to the Index. In 
addition, because the volatility control calculation is expected to reduce 
the overall volatility of the Index, it will also reduce the cost of hedging 
certain products linked to the Index.
Morgan Stanley may transact derivative transactions linked to the Index. 
Potential purchasers of products linked to this Index should refer to 
the full offering document for important information concerning such 
products, including the related risk factors and make their own appraisal 
of the risks and suitability of such products.
The “S&P 500 Index” is a product of S&P Dow Jones Indices LLC, a 
division of S&P Global, or its affiliates (“SPDJI”) and has been licensed 
for use by Fidelity & Guaranty Life Insurance Company. Standard & 
Poor’s® and S&P® are registered trademarks of Standard & Poor’s 
Financial Services LLC, a division of S&P Global (“S&P”); Dow Jones® 
is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow 
Jones”); These trademarks have been licensed for use by SPDJI and 
sublicensed for certain purposes by Fidelity & Guaranty Life Insurance 
Company. These Insurance products are not sponsored, endorsed, sold 
or promoted by SPDJI, Dow Jones, S&P, 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 S&P 500 Index.
The “DJ US Real Estate Daily Risk Control 10% USD Total Return Index” 
is a product of S&P Dow Jones Indices LLC, a division of S&P Global, 
or its affiliates (“SPDJI”) and has been licensed for use by Fidelity & 
Guaranty Life Insurance Company. Standard & Poor’s® and S&P® are 
registered trademarks of Standard & Poor’s Financial Services LLC, a 
division of S&P Global (“S&P”); Dow Jones® is a registered trademark of 
Dow Jones Trademark Holdings LLC (“Dow Jones”); These trademarks 
have been licensed for use by SPDJI and sublicensed for certain 
purposes by Fidelity & Guaranty Life Insurance Company. These Life 
Insurance products are not sponsored, endorsed, sold or promoted by 
SPDJI, Dow Jones, S&P, 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 DJ US Real Estate Daily Risk Control 10% USD Total 
Return Index. 
ICE BENCHMARK ADMINISTRATION LIMITED MAKES NO WARRANTY, 
EXPRESS OR IMPLIED, EITHER AS TO THE RESULTS TO BE OBTAINED 
FROM THE USE OF THE LBMA GOLD PRICE AND/OR THE FIGURE 
AT WHICH THE LBMA GOLD PRICE STANDS AT ANY PARTICULAR 
TIME ON ANY PARTICULAR DAY OR OTHERWISE. ICE BENCHMARK 
ADMINISTRATION MAKES NO EXPRESS OR IMPLIED WARRANTIES 
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE 
FOR USE WITH RESPECT TO THIS INSURANCE PRODUCT. PRECIOUS 
METALS LIMITED OWNS THE “LBMA GOLD PRICE” TRADE MARK.
Barclays Bank PLC and its affiliates (“Barclays”) is not the issuer or 
producer of annuity products or life insurance products and Barclays 
has no responsibilities, obligations or duties to policy owners of annuity 
products or life insurance products. The Index is a trademark owned 
by Barclays Bank PLC and licensed for use by Fidelity & Guaranty Life 
Insurance Company as the Issuer of annuity products and life insurance 
products. While Fidelity & Guaranty Life Insurance Company as Issuer 
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of annuity products and life insurance products may for itself execute 
transaction(s) with Barclays in or relating to the Index in connection 
with annuity products or life insurance products. Policy owners acquire 
annuity products and life insurance products from Fidelity & Guaranty 
Life Insurance Company and policy owners neither acquire any interest 
in Index nor enter into any relationship of any kind whatsoever with 
Barclays upon making an investment in annuity products or life insurance 
products. The annuity products and life insurance products are not 
sponsored, endorsed, sold or promoted by Barclays and Barclays makes 
no representation regarding the advisability of the annuity products or 
life insurance products or use of the Index or any data included therein. 
Barclays shall not be liable in any way to the Issuer, policy owners or to 
other third parties in respect of the use or accuracy of the Index or any 
data included therein.    
For more information about Barclays Trailblazer Sectors 5 index, see 
http://indices.barclays/trailblazer5. 
The Balanced Asset 10 IndexTM and Balanced Asset 5 IndexTM (the 
“Indexes”) are the exclusive property of Canadian Imperial Bank of 
Commerce (Canadian Imperial Bank of Commerce, together with its 
affiliates, “CIBC”). CIBC has engaged Bloomberg Index Services Limited 
(“BISL”) to maintain and to make certain calculations related to the 
Indexes. “Canadian Imperial Bank of Commerce”, “CIBC” and “Index(es)” 
(collectively, the “CIBC Marks”) are trademarks or service marks of CIBC. 
CIBC has licensed use of the Indexes and the CIBC Marks to Fidelity and 
Guaranty Life Insurance Company (“F&G”) for use in one or more fixed 
indexed annuities offered by F&G (the “Product(s)”). CIBC is not the issuer 
of the Products and its sole contractual relationship with F&G is to license 
the Indexes and the CIBC Marks to F&G. CIBC developed the Indexes 
without considering the needs of F&G or any annuitant. CIBC makes no 
representation or warranty, express or implied, regarding the Indexes or 
their development and has no responsibilities, obligations or liabilities 
with respect to the inception, adjustment, maintenance, operation or 
calculation of the Indexes.
None of CIBC, BISL or any other third-party licensor (collectively, the 
“Index Parties”) to CIBC is acting, or has been authorized to act, as 
an agent of F&G or has in any way sponsored, promoted, solicited, 
negotiated, endorsed, offered, sold, issued, supported, structured or 
priced any Products or provided investment advice to F&G. No Index 
Party is a fiduciary or agent of any purchaser, seller or holder of any 
Product, or has made any representation or warranty, express or implied, 
regarding the advisability of purchasing, selling or holding any Product 
or the ability of the Indexes to track corresponding or relative market 
performance. Purchasers of any Product neither acquire any interest 
in the Indexes nor enter into any relationship of any kind whatsoever 
with any of the Index Parties. No Index Party guarantees the timeliness, 
accurateness, or completeness of the Indexes or any data or information 
relating thereto and shall have no liability in connection with the Indexes 
or any data or information relating thereto. No Index Party shall have any 
liability with respect to any Product, nor any liability for any loss relating 
to any Product, whether arising directly or indirectly from the use of the 
Indexes, its methodologies or otherwise. The selection of an Index as 
a crediting option under any Product does not obligate F&G to invest 
annuity premiums in the components of such Index. Any obligation to 
invest annuity premiums received under the Products are determined 
solely by F&G.
BLOOMBERG is a trademark and service mark of Bloomberg Finance L.P. 
(collectively with BISL and their other affiliates, “Bloomberg”). Bloomberg 
is not affiliated with F&G or CIBC. Bloomberg’s association with CIBC is 
limited to BISL’s role to act as the administrator and calculation agent of 
each Index, which are the property of CIBC.
Bloomberg does not guarantee the timeliness, accurateness, or 
completeness of the Indexes or any data or information relating thereto 
and shall have no liability in connection with the Indexes or any data or 
information relating thereto.
In calculating the level of the Balanced Asset 10 index and level of the 
Balanced Asset 5 index, the index methodology deducts a maintenance 

fee of 0.85% per year, calculated daily. This fee will reduce the level of 
each Index and thus the amount of interest, if any, that will be credited 
to any Product. Furthermore, while the volatility control applied by CIBC 
as part of the index methodology may result in less fluctuation in rates 
of return as compared to indexes without volatility controls, it may also 
reduce the overall rate of return for products referencing one of the 
Indexes as compared to other indexes not subject to volatility controls.
For more information on the Balanced Asset 10 index, see indices.
cibccm.com/CIBQB10E. For more information on the Balanced Asset 5 
index, see indices.cibccm.com/CIBQB05E.
Fidelity & Guaranty Life Insurance Company fixed indexed annuities are 
not sponsored, endorsed, sold, guaranteed, underwritten, distributed 
or promoted by Goldman Sachs & Co. or any of its affiliates (including 
Goldman Sachs Asset Management, L.P.), with the exception of any 
endorsement, sales, distribution or promotion of this product that may 
occur through its affiliates that are licensed insurance agencies (excluding 
such affiliates, individually and collectively, “Goldman Sachs”) or its third 
party data providers. Goldman Sachs and its third party data providers 
make no representation or warranty, express or implied, regarding 
the advisability of investing in annuities generally or in fixed indexed 
annuities or the investment strategy underlying such Fidelity & Guaranty 
Life Insurance Company fixed indexed annuity, particularly, the ability 
of the GS Global Factor Index to perform as intended, the merit (if any) 
of obtaining exposure to the GS Global Factor Index or the suitability 
of purchasing or holding interests in Fidelity & Guaranty Life Insurance 
Company fixed indexed annuities. Goldman Sachs and its third party 
data providers do not have any obligation to take the needs of the 
holders of Fidelity & Guaranty Life Insurance Company fixed indexed 
annuities into consideration in determining, composing or calculating the 
GS Global Factor Index. GOLDMAN SACHS DOES NOT GUARANTEE 
THE ACCURACY AND/OR COMPLETENESS OF GS GLOBAL FACTOR 
INDEX OR OF THE METHODOLOGY UNDERLYING THE INDEX, THE 
CALCULATION OF THE INDEX OR ANY DATA SUPPLIED BY IT FOR 
USE IN CONNECTION WITH FIDELITY & GUARANTY LIFE INSURANCE 
COMPANY FIXED INDEXED ANNUITIES. GOLDMAN SACHS EXPRESSLY 
DISCLAIMS ALL LIABILITY FOR ANY SPECIAL, PUNITIVE, INDIRECT OR 
CONSEQUENTIAL DAMAGE EVEN IF NOTIFIED OF THE POSSIBILITY 
OF SUCH DAMAGES. 
THIRD PARTY DATA IS USED UNDER LICENSE AS A SOURCE OF 
INFORMATION FOR GS GLOBAL FACTOR INDEX. THIRD PARTY 
PROVIDER HAS NO OTHER CONNECTION TO GOLDMAN SACHS 
INDEXES AND SERVICES AND DOES NOT SPONSOR, ENDORSE, 
RECOMMEND OR PROMOTE ANY GOLDMAN SACHS INDEX OR 
SERVICES. THIRD PARTY PROVIDER HAS NO OBLIGATION OR 
LIABILITY IN CONNECTION WITH THE GOLDMAN SACHS INDEX 
AND SERVICES. THIRD PARTY PROVIDER DOES NOT GUARANTEE 
THE ACCURACY AND/OR THE COMPLETENESS OF ANY MARKET 
DATA LICENSED TO GOLDMAN SACHS AND SHALL NOT HAVE ANY 
LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS 
THEREIN. THERE ARE NO THIRD-PARTY BENEFICIARIES OF ANY 
AGREEMENTS OR ARRANGEMENTS BETWEEN THIRD PARTY 
PROVIDER AND GOLDMAN SACHS.                                                
For more information, visit goldmansachsindices.com/products/GSGFI5E.
“iShares® and BlackRock® are registered trademarks of BlackRock, Inc. 
and its affiliates (“BlackRock”) and are used under license. BlackRock has 
licensed certain trademarks and trade names of BlackRock to Fidelity and 
Guaranty Life Insurance Company. Fidelity and Guaranty Life Insurance 
Company’s products and services are not sponsored, endorsed, sold, 
or promoted by BlackRock, and BlackRock makes no representations 
or warranties related to such products or services either to Fidelity and 
Guaranty Life Insurance Company or any other person or entity, including 
but not limited to the advisability of investing in the products of Fidelity 
and Guaranty Life Insurance Company. BlackRock has no obligation or 
liability in connection with the operation, marketing, trading or sale of the 
products or services from Fidelity and Guaranty Life Insurance Company.
For more information on iShares, see ishares.com.

No bank guarantee. Not FDIC/NCUA/NCUSIF insured. May lose value if surrendered early.
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