
The Goldman Sachs Canopy Index(“The Index”) a USD excess return Index that is designed to combine a regime-based 
asset allocation strategy with an alternative investment strategy through exposure to two portfolios. The regime-based 
asset allocation strategy portfolio (US equities, duration-hedged inflation linked bonds, US treasuries, gold, and broad 
commodities) is rebalanced monthly based on inflationary and growth signals, while exposure to the sub-strategies in 
the alternative investment strategy portfolio remains static. Subject to an 8% volatility control feature and a 0.5% 
annualized deduction rate. 

Goldman Sachs Canopy Index

Back-tested Performance Analysis

Back-tested Annual Returns (2009-2024)

YTD Return 1-Yr Return Annualized Return
(12/31/2008 –6/28/2024)

1.55% -4.82% 9.26%
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Retirement Stages Select 5SM with the Goldman Sachs Canopy Index
1-Year Point-to-Point w/ 110% Participation (as of 6/28/2024)

YTD Return 1-Yr Return Annualized Return
(12/31/2008-6/28/2024)

1.70% 0.00% 10.87%

The inception date of the Goldman Sachs Canopy Index is March 7, 2024. Performance shown prior to the inception date is back-tested, meaning that 
it was derived by applying the index methodology to periods prior to the index inception date and shows how the index might have performed over 
that time period had the index existed. No investor did or could have achieved the back-tested index performance. Unlike actual performance, the 
back-tested performance results are hypothetical, based on criteria applied retroactively with the benefit of hindsight and knowledge of factors that 
may have positively affected the performance, and cannot account for risk factors that may affect actual performance. Back-tested index performance 
should not be given the same consideration as live index performance. Back-tested index performance does not reflect actual investment results, nor 
should it be viewed as a prediction of performance in the future but reflects results for a back-tested methodology.
Actual performance will be determined by the index crediting strategy chosen by the contract owner. Index crediting strategies apply additional 
criteria, such as a Cap, Spread, Participation or Trigger Rate, to actual index performance after the annuity contract is issued. The hypothetical 
performance shown is for sample index crediting strategies that also include back-tested index performance for any periods prior to the index 
inception date. It does not represent the performance of a specific product and is for illustrative purposes only. The Cap, Spread, Participation and 
Trigger Rates used in calculating the hypothetical results may differ from the annuity contract terms if and when issued, and are subject to change by 
the insurer which could substantially affect the hypothetical results.
It is unlikely that actual index crediting strategies will repeat either actual historical performance or back-tested hypothetical performance. Actual 
values will vary, perhaps materially, from those shown in the hypothetical examples. Past performance does not guarantee future results.

Performance Summary as of June 28, 2024

FOR FINANCIAL PROFESSIONAL USE ONLY. NOT FOR USE WITH THE PUBLIC.
Learn more about the Index and Delaware Life fixed index annuities at delawarelife.com.
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The Goldman Sachs Canopy Index Source: Goldman Sachs and Bloomberg as of 6/28/2024.

Goldman Sachs Canopy Index

Goldman Sachs Canopy Index Licensee will expressly be bound by and agrees to include the following legends and disclaimers in all Informational 
Materials: The Retirement Stages Select Select 5℠ is 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 Retirement Stages Select 5℠particularly, the ability of the Goldman Sachs Canopy Index(the “Index”) to 
perform as intended, the merit (if any) of obtaining exposure to the Index or the suitability of purchasing or holding interests in the Retirement 
Stages Select 5℠. Goldman Sachs and its third party data providers do not have any obligation to take the needs of the holders of Retirement Stages 
Select 5℠ into consideration in determining, composing or calculating the Index. GOLDMAN SACHS DOES NOT GUARANTEE THE ACCURACY AND/OR 
COMPLETENESS OF THE INDEX OR OF THE METHODOLOGY UNDERLYING THE INDEX, THE CALCULATION OF THE INDEX OR ANY DATA SUPPLIED BY IT 
FOR USE IN CONNECTION WITH THE Retirement Stages Select 5℠. GOLDMAN SACHS HEREBY EXPRESSLY DISCLAIMS ANY AND ALL LIABILITY FOR ANY 
ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN OR IN THE CALCULATION THEREOF. 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 THE 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. 

A fixed index annuity (FIA) does not invest directly in the stock market or any securities. Instead, the account receives interest credits based on the 
performance of the interest option chosen.

In certain market scenarios, such as a rising equity market when volatility is high or increasing, reductions in positive performance of a volatility-
controlled Index could result in less interest being credited to an Index Account than if the volatility-controlled Index did not use a volatility control 
strategy that can limit positive performance. Conversely, in a declining equity market, when volatility is high or increasing, reductions in negative 
performance of the volatility-controlled Index could result in more interest being credited to an Index Account than if the volatility-controlled Index 
did not use a volatility control strategy. However, in such a declining market, the benefit from the volatility control strategy would be limited by the 
floor to the Contract. In general, we incur less expense for the hedging transactions we use to mitigate our risk in providing Contract guarantees to 
you for a volatility-controlled Index than for other Indexes in the Contract.

Products, riders and features may vary by state, and may not be available in all states. 

Guarantees are backed by the financial strength and claims-paying ability of Delaware Life Insurance Company (Waltham, MA). Policies and 
contracts are issued by Delaware Life Insurance Company. Delaware Life Insurance Company is authorized to transact business in all states (except 
New York), the District of Columbia, Puerto Rico, and the U.S. Virgin Islands.

This communication is for informational purposes only. It is not intended to provide, and should not be interpreted as individualized investment, 
legal, or tax advice. To obtain such advice, please consult with your investment, legal, or tax professional.

FOR FINANCIAL PROFESSIONAL USE ONLY. NOT FOR USE WITH THE PUBLIC.
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