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SG Global Alpha Index

A global multi-asset Index designed for today’s changing markets

The SG Global Alpha Index recognizes potential market changes and aims fo provide steady
growth in a variety of markets. Leveraging an Artificial Intelligence (Al) model, the Index is
based on three core principles:

p  Global Diversification

The Index provides exposure to equities, bonds and commodities across the
United States, Germany, Japan, the United Kingdom, and emerging markets.

» Forecasting

The Index utilizes market indicators and the power of Al to help forecast the market
outlook for each asset class.

» Monthly Optimization

The Index uses the forecasts and an optimization process to strategically weight to
the asset classes expected to deliver the highest returns with the lowest volatility.
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Source: Societe Generale from 3/24/1999 to 12/31/2021. All results are calculated for periods ending as of the date above. The S Global Alpha Index was launched on 2/1/2022. This back-tested, hypothetical, historical data has
inherent limitations and is provided for illustrative purposes only. It should not be read as a guarantee or an indication of the future performance of the S Global Alpha Index. Results during these periods may have been different
(perhaps considerably) had the strategy actually been in existence. Unlike actual performance records, hypothetical or simulated performances, returns or scenarios may not necessarily reflect certain market factors such as liquidity
constraints. THE FIGURES RELATING TO PAST PERFORMANCES AND/OR SIMULATED PERFORMANCES REFER TO PAST PERIODS AND ARE NOT A RELIABLE INDICATOR OF FUTURE RESULTS.
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For more information on BGA Il IUL and the
SG Global Alpha Index, contact your financial professional.

The SG Global Alpha Index is available with Balanced Growth
Accumulator Il Indexed Universal Life Insurance policies from
Securian Financial.

Insurance products described here are underwritten and issued
by Minnesota Life Insurance Company.

Please keep in mind that the primary reason to purchase a life
insurance product is the death benefit.

Life insurance products contain fees, such as mortality and
expense charges (which may increase over time), and may contain
restrictions, such as surrender periods. Policyholders could lose
money in this product.

The SG Global Alpha Index (the “Index”) is the exclusive property
of SG Americas Securities, LLC (SG Americas Securities, LLC,
together with its affiliates, “Société Générale”). Société Générale
has contracted with S&P Opco, LLC (a subsidiary of S&P Dow
Jones Indices LLC (“S&P”) to maintain and calculate the Index.
“SG Americas Securities, LLC”, “SGAS”, “Société Générale”, “SG”,
“Société Geénérale Indices”, “SGI”, and “SG Global Alpha Index”
(collectively, the “SG Marks”) are trademarks or service marks

of SG. SG has licensed use of the SG Marks to Minnesota Life
Insurance Company (“Licensee”) for use in certain life insurance
and annuities offered by Licensee (the “Products”). Société
Générale’s sole contfractual relationship with Licensee is to license
the Index and the Société Générale Marks to Licensee.

None of Société Générale, S&P, or other third party licensor
(collectively, the “Index Parties”) to Société Générale is acting,

or has been authorized to act, as an agent of Licensee or has in
any way sponsored, promoted, solicited, negotiated, endorsed,
offered, sold, issued, supported, structured or priced any Product
or provided investment advice to Licensee, and no Index Party
makes any representation whatsoever as to the advisability of
purchasing, selling or holding any product linked fo the Index,
including the Products. No Index Party shall have any liability
with respect to the Products in which an interest crediting option
is based on the Index, and is nof liable for any loss relating to the
Products, whether arising directly or indirectly from the use of the
Index, its methodology, any SG Mark, or otherwise. Obligations
to make payments under the Products are solely the obligation of
Licensee. The selection of the Index as a crediting option under a
Product does not obligate Licensee or Société Générale to invest
annuity payments in the components of the Index.

In calculating the performance of the Index, SG deducts a
maintenance fee of 0.50% per annum on the level of the Index,
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and fixed transaction and replication costs, each calculated

and deducted on a daily basis. The transaction and replication
costs cover, among other things, rebalancing and replication
costs. The total amount of transaction and replication costs

is not predictable and will depend on a number of factors,
including the leverage of the Index, which may be as high as 175%,
the performance of the indexes underlying the Index, market
conditions and the changes in the market environments, among
other factors. The transaction and replication costs, which are
increased by the Index’s leverage, and the maintenance fee will
reduce the potential positive change in the Index and increase
the potential negative change in the Index. While the volatility
confrol applied by the Index may result in less fluctuation in rates
of return as compared to indices without volatility controls, it may
also reduce the overall rate of return as compared to products not
subject to volatility controls.

This is a general communication for informational and educational
purposes. The information is not designed, or infended, to be
applicable to any person’s individual circumstances. It should

not be considered investment advice, nor does it constitute

a recommendation that anyone engage in (or refrain from) a
partficular course of action. If you are seeking investment advice
or recommendations, please contact your financial professional.

Insurance products are issued by Minnesota Life Insurance
Company in all states except New York. In New York, products
are issued by Securian Life Insurance Company, a New York
authorized insurer. Minnesota Life is not an authorized New
York insurer and does not do insurance business in New York.
Both companies are headquartered in St. Paul, MN. Product
availability and features may vary by state. Each insurer is solely
responsible for the financial obligations under the policies or
contracts it issues.

Securian Financial is the marketing name for Securian Financial
Group, Inc., and its subsidiaries. Minnesota Life Insurance
Company and Securian Life Insurance Company are subsidiaries
of Securian Financial Group, Inc.

Policy form numbers: ICC19-20204, 19-20204 and any state
variations.

Not a deposit - Not FDIC/NCUA insured - Not insured by any
federal government agency - Not guaranteed by any bank
or credit union - May go down in value.
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SG Global Alpha index:

A global multi-asset index designed to
generate returns through changing markets
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A New Opportunity
for Stable Growth

A modern index design should seek to provide steady growth in a variety
of environments, including sudden corrections, rising interest rates and
increasing inflation. An index designed for today’s markets should include
a variety of strategies with the aim to provide consistent returns.

Designed by Societe Generale

The Index is deeply rooted in academic research and applies a rules-based process
designed by one of the world’s leading index providers committed to building a better and
more sustainable future through responsible and innovative financial solufions.

- 150 years of client service

o . SOCIETE
- Operations in 67 countries GENERALE

- Over 31 million clients worldwide

This brochure was designed to provide information on the SG Global Alpha Index and should
only be used in conjunction with the materials for the Balanced Growth Accumulator Il
Indexed Universal Life Insurance policies from Securian Financial. It is not possible to invest
directly in an index.




The SG Global Alpha Index

Designed to anticipate upcoming market environments and strategically allocate to deliver
more consistent returns through a variety of market conditions, the SG Global Alpha Index is
based on three core principles:

» Global Diversification

The Index provides exposure to equities, bonds and commodities across the
United States, Germany, Japan, the United Kingdom, and emerging markets.

» Forecasting

The Index utilizes market indicators and the power of Artificial Intelligence (Al)
to help forecast the market outlook for each asset class.

» Monthly Optimization
The index uses market forecasts to strategically weight those assets expected to
deliver higher returns with lower volatility.

How does Al work?

Many large ecommerce firms use Al to analyze consumer behavior to forecast a
precise number of new product sales before it launches, or to make helpful product
recommendations to their customers. In the same way, Al learns from human behavior
to improve the user experience, the SG Global Alpha Index’s Al model learns how
financial assets react in a variety of market environments. This allows the index to
continuously improve and provide better forecasts and strategic allocations for more
consistent returns.



Benefit from Global Diversification

The Index is desighed to provide global diversification from the world’s largest developed
markets and emerging markets. Asset classes in stocks, bonds and commodities offer
opportunities for growth in a variety of market conditions.

Global Asset Classes

* US Equities * US Bonds * Gold
* German Equities * German Bonds e Silver
* Japanese Equities * Japanese Bonds e Qil

* UK Equities e UK Bonds

* Emerging Markets



Dynamic Optimization Process

The SG Global Alpha Index uses a Monthly Optimization Process designed to forecast the
market outlook of each asset class and strategically allocate with the aim to generate strong
returns while helping smooth volatility within the index.

Monthly Optimization Process

Monthly
Optimization
designed to forecast,
reallocate, and adapt
to changing markets

Forecasting Strategically Allocate
The Index utilizes market indicators and the Strategically allocate to the asset classes
power of Artificial Intelligence to help forecast expected to deliver the highest returns with
the market outlook for each asset class. the lowest volatility.

[ Global Equities M Global Fixed Income M Commodities

The Index applies a dynamic daily risk control to help stabilize returns through changing
markets. If daily volatility falls below 5%, the Index may increase its allocation to the selected
asset classes up to 175%. If daily volatility is greater than 5%, exposure can be reduced
below 100%.



An opportunity for more consistent
returns through changing markets

The innovative design of SG Global Alpha Index can be applied o historical markets to
demonstrate how the index would have avoided large negative declines during bear
markets and provided steady growth with low volatility over the last 22 years.
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Source: Societe Generale from [3/24/1999 to 12/31/2021]. All results are calculated for periods ending as of the date

above. The SG Global Alpha Index was launched on 2/1/2022. This back-tested, hypothetical, historical data has inherent
limitations and is provided for illustrative purposes only. It should not be read as a guarantee or an indication of the future
performance of the SG Global Alpha Index. Results during these periods may have been different (perhaps considerably)
had the strategy actually been in existence. Unlike actual performance records, hypothetical or simulated performances,
returns or scenarios may not necessarily reflect certain market factors such as liquidity constraints. THE FIGURES RELATING
TO PAST PERFORMANCES AND/OR SIMULATED PERFORMANCES REFER TO PAST PERIODS AND ARE NOT A RELIABLE
INDICATOR OF FUTURE RESULTS.



For more information, please
contact your insurance agent.

Balanced Growth Accumulator Il Indexed Universal Life Insurance policies
featuring the SG Global Alpha Index are available from Securian Financial.




For more information, please
contact your insurance agent.

Please keep in mind that the primary reason to purchase a life insurance product is the death benefit.

Life insurance products contain fees, such as mortality and expense charges (which may increase over time), and may contain restrictions, such as
surrender periods. Policyholders could lose money in this product.

The SG Global Alpha Index (the “Index”) is the exclusive property of SG Americas Securities, LLC (SG Americas Securities, LLC, together with its
affiliates, “SG”). SG has contracted with S&P Opco, LLC (a subsidiary of S&P Dow Jones Indices LLC (“S&P”) to maintain and calculate the Index. “SG
Americas Securities, LLC”, “SGAS”, “Société Générale”, “SG”, “Société Générale Indices”, “SGI”, and “SG Global Alpha Index” (collectively, the “SG
Marks”) are trademarks or service marks of SG. SG has licensed use of the SG Marks to Minnesota Life Insurance Company (“Licensee”) for use in
certain life insurance and annuities offered by Licensee (the “Products”). With respect to the Products, SG’s sole contractual relationship with Licensee
is to license the Index and the SG Marks to Licensee. None of SG, S&P or other third party licensor (collectively, the “Index Parties”) to SG is acting,
or has been authorized to act, as an agent of Licensee or has in any way sponsored, promoted, solicited, negotiated, endorsed, offered, sold, issued,
supported, structured or priced any Products or provided investment advice to Licensee.

No Index Party has passed on the legality or suitability of, or the accuracy or adequacy of the descriptions and disclosures relating to, the Products,
including those disclosures with respect to the Index. The Index Parties make no representation whatsoever, whether express or implied, as to the
advisability of purchasing, selling or holding any product linked to the Index, including the Products, or the ability of the Index to meet its stated
objectives, including meeting its target volatility. The Index Parties have no obligation to, and will not, take the needs of Licensee or any Product
owner info consideration in determining, composing or calculating the Index. The selection of the Index as a crediting option under a Product does
not obligate Licensee or SG to invest life insurance premium or annuity premium payments in the components of the Index.

THE INDEX PARTIES MAKE NO REPRESENTATION OR WARRANTY WHATSOEVER, WHETHER EXPRESS OR IMPLIED, AND HEREBY EXPRESSLY
DISCLAIM ALL WARRANTIES (INCLUDING, WITHOUT LIMITATION, THOSE OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE

OR USE), WITH RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN OR RELATING THERETO, AND IN PARTICULAR DISCLAIM ANY
GUARANTEE OR WARRANTY EITHER AS TO THE QUALITY, ACCURACY, TIMELINESS AND/OR COMPLETENESS OF THE INDEX OR ANY DATA
INCLUDED THEREIN, THE RESULTS OBTAINED FROM THE USE OF THE INDEX AND/OR THE CALCULATION OR COMPOSITION OF THE INDEX, OR
CALCULATIONS MADE WITH RESPECT TO ANY PRODUCT AT ANY PARTICULAR TIME ON ANY PARTICULAR DATE OR OTHERWISE. THE INDEX
PARTIES SHALL NOT BE LIABLE (WHETHER IN NEGLIGENCE OR OTHERWISE) TO ANY PERSON FOR ANY ERROR OR OMISSION IN THE INDEX OR IN
THE CALCULATION OF THE INDEX, AND THE INDEX PARTIES ARE UNDER NO OBLIGATION TO ADVISE ANY PERSON OF ANY ERROR THEREIN, OR
FOR ANY INTERRUPTION IN THE CALCULATION OF THE INDEX. NO INDEX PARTY SHALL HAVE ANY LIABILITY TO ANY PARTY FOR ANY ACT OR
FAILURE TO ACT BY THE INDEX PARTIES IN CONNECTION WITH THE DETERMINATION, ADJUSTMENT OR MAINTENANCE OF THE INDEX. WITHOUT
LIMITING THE FOREGOING, IN NO EVENT SHALL AN INDEX PARTY HAVE ANY LIABILITY FOR ANY DIRECT DAMAGES, LOST PROFITS OR SPECIAL,
INCIDENTAL, PUNITIVE, INDIRECT OR CONSEQUENTIAL DAMAGES, EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

No Index Party is a fiduciary or agent of any purchaser, seller or holder of a Product. None of SG, S&P, or any third party licensor shall have any
liability with respect to the Products in which an interest crediting option is based on the Index, nor for any loss relating to the Products, whether
arising directly or indirectly from the use of the Index, its methodology, any SG Mark or otherwise. No Index Party has any obligation to make
payments under the Products.

In calculating the performance of the Index, SG deducts a maintenance fee of 0.50% per annum on the level of the Index, and fixed transaction and
replication costs, each calculated and deducted on a daily basis. The tfransaction and replication costs cover, among other things, rebalancing and
replication costs. The total amount of transaction and replication costs is not predictable and will depend on a number of factors, including the
leverage of the Index, which may be as high as 175%, the performance of the indexes underlying the Index, market conditions and the changes in the
market environments, among other factors. The transaction and replication costs, which are increased by the Index’s leverage, and the maintenance
fee will reduce the potential positive change in the Index and increase the potential negative change in the Index. While the volatility control applied
by the Index may result in less fluctuation in rates of return as compared to indices without volatility controls, it may also reduce the overall rate of
return as compared to products not subject to volatility controls.

These materials are for informational and educational purposes only and are not designed, or intended, to be applicable to any person’s individual
circumstances. It should not be considered investment advice, nor does it constitute a recommendation that anyone engage in (or refrain from) a
particular course of action. Securian Financial Group, and its subsidiaries, have a financial interest in the sale of their products.

Insurance products are issued by Minnesota Life Insurance Company in all states except New York. In New York, products are issued by Securian Life
Insurance Company, a New York authorized insurer. Minnesota Life is not an authorized New York insurer and does not do insurance business in New
York. Both companies are headquartered in St. Paul, MN. Product availability and features may vary by state. Each insurer is solely responsible for the
financial obligations under the policies or contracts it issues.

Securian Financial is the marketing name for Securian Financial Group, Inc., and its subsidiaries. Minnesota Life Insurance Company and Securian Life
Insurance Company are subsidiaries of Securian Financial Group, Inc.

Policy Form Numbers: ICC19-20204, 19-20204 and any state variations.
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