
Survivorship  
Indexed Universal Life

You, 
Stronger.
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With a Survivorship Indexed Universal Life (SIUL) policy, you can 
protect yourself and another person — whether that be a spouse, 
domestic partner or even business partner. And since the 
income-tax-free death benefit is paid after the second death, 
your SIUL policy may actually cost less than two comparable 
individual policies.

What you may not know is that protection is just one of many 
advantages of having an SIUL policy. Your policy also 
accumulates cash value that you can use during your lifetime, 
for any reason.1 So there’s something in it for you, too.  

Life insurance 
that knows you 

really appreciate 
those ‘table for 

two’ nights.
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1�Accessing cash value will reduce your policy death benefit and values, may result in certain fees and charges and may 
require additional premium payments to maintain coverage. 



Your policy's death benefit is paid to your beneficiaries income-tax-free  
and probate-free, after the second death. 

Death benefit  
protection

Your policy grows cash value that you can access at any time, for any reason — 
and, in most cases, income-tax-free.1 For example, you can use it to start a 
business, pay for a child’s college education or supplement your retirement 
income. For an extra boost, your policy also includes an enhancement 
feature that guarantees positive crediting every year, regardless of how your 
indexed account(s) perform.

Cash value  
for you

You have a choice of accumulation options, including six indexed accounts 
that earn interest based on changes in the performance of the S&P 500® 
Index between two points in time (what we call a segment period) — providing 
market-based growth potential without the risk of losing value due to poor 
market performance.2 As your needs evolve over time, you can change your 
accumulation choices.

Cash value 
growth  

your way

You can specifically structure your death benefit to help pay estate taxes, 
so there is less estate tax erosion on your other assets. That means your 
loved ones will get more of what you've worked so hard to build.

You can incorporate your death benefit into your estate planning strategy. 
You can structure your death benefit to support family members for many 
years to come, help preserve your assets so a loved one with special 
lifetime needs can continue to receive ongoing care among other options.

Estate  
preservation

Estate  
planning
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1�Accessing cash value will reduce your policy death benefit and values, may result in certain fees and charges, and may 
require additional premium payments to maintain coverage. Ask your financial professional for additional information 
about accessing your cash value, including the potential impact on coverage guarantees and certain circumstances 
under which the values you access could be taxable. You should always consult your tax advisor prior to accessing your 
policy’s cash value.

2�S&P 500 performance excludes dividends. You may change your accumulation options at the end of any segment 
(growth) period. An index is a representation of a stock market sector. It is not possible to invest directly into an index.



Let’s talk about the ‘indexed’ in 
‘Survivorship Indexed Universal Life.’

Your indexed account options allow you to take advantage of market-based growth  
potential, but unlike investing directly into the market, your policy will never  

lose value due to poor index performance. It works like this:

�When you pay your premiums, you choose which indexed account(s) you  
would like to allocate your premiums to. It’s important to know that your 
decision isn’t permanent — you can change your account options at the  
end of any segment period.

�Your account(s) earn interest based on changes in the S&P 500 Index from the 
beginning to the end of the segment period. 

■  �When index performance is positive at the end of the segment period, your 
account(s) are credited interest based on the index performance.

■  �When index performance is zero or negative at the end of the segment period, 
your account(s) won't lose value because of it — we guarantee it.  

At the end of each segment period:

■  �Your credited interest is locked in and won't be at risk if index performance is 
poor in the future.

■  �You can keep your policy values in the same accounts or move all or some of  
your policy values to any of the available indexed or fixed accounts, if you like.

1

2

3

You’ve heard of the S&P 500 — but what is it, exactly?
The S&P 500 tracks the performance of 500 large-cap U.S. stocks from various industries  

and is widely considered the best gauge of the U.S. stock market.

More information about your indexed account options can be found  
in the Survivorship IUL Cash Value Accumulation brochure.
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Personalize your protection to fit you.
With Survivorship IUL’s selection of riders, you can customize your policy to meet your specific 
needs — because there’s no such thing as one-size-fits-all when it comes to life insurance.1 

Some riders are automatically included with your policy, at no upfront cost. Other riders are 
optional, and can be added to your policy for an additional cost. It's a good idea to talk to your 
financial professional about the different ways our riders may help if you have the concerns 
listed below or any other concerns.

  �Getting an extra measure of security in the event of a serious illness
  Providing coverage to key employees if you’re a business owner
  �Having the ability to exchange your policy for two individual policies in the event  

of divorce or changes to certain estate tax laws
  Losing coverage due to outstanding policy loans
  Helping to ensure your death benefit keeps pace with inflation.

Your financial professional can talk more in detail  
about your built-in and optional riders, and work with  

you to decide which ones may make sense for you.

Your financial professional is available to help you become financially 
stronger today so you can spend less time worrying about tomorrow.

You, 
Stronger.
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1�Built-in and optional riders may be subject to eligibility and underwriting requirements, additional premium requirements 
and/or minimum or maximum coverage amounts. Availability and provisions may vary by state.



Disclosures 

All guarantees are based on the claims-paying ability of the issuer. 

Survivorship Indexed Universal Life (Policy form ICC22-PI-IALJ) is a last-survivor indexed universal life insurance policy 
issued by The Penn Insurance and Annuity Company, a wholly owned subsidiary of The Penn Mutual Life Insurance 
Company. Policy form numbers may vary by state. Products and features may not be available in all states. This product 
is not offered in New York.

The “S&P 500 Index” is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and has been licensed for use by 
The Penn Insurance and Annuity Company.  S&P®, S&P 500®, US 500, The 500, iBoxx®, iTraxx® and CDX® are trademarks 
of S&P Global, Inc. or its affiliates (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC 
(“Dow Jones”) and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by The 
Penn Insurance and Annuity Company. The product is 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.

Any reference to the taxation of the product in this material is based on the issuing company’s understanding of current 
tax laws. The issuing company and its representatives do not provide tax or legal advice. Please consult your tax advisor 
regarding your personal situation.

This product: is not a deposit or guaranteed by any bank or savings institution; is not insured by the FDIC or any federal 
government agency; may go down in value due to policy charges but will not go down due to index performance.

This material is intended to provide an overview of the product or concept described. All information, including product 
features, availability, rates and other provisions is believed to be accurate as of July 2024 and is subject to change.

© 2024 The Penn Insurance and Annuity Company, Philadelphia, PA 19172, www.pennmutual.com
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About The Penn Mutual Life Insurance Company

For over 175 years, Penn Mutual has empowered individuals, families 
and businesses on the journey to achieve their financial goals. 
Through our partnership with Financial Professionals across the U.S., 
we help generations grow stronger by instilling the confidence and 
reliability that comes from a secure financial future. Penn Mutual  
and its affiliates offer a comprehensive suite of competitive and robust 
solutions to meet the unique needs of Financial Professionals and 
their clients, including life insurance, annuities, wealth management 
and institutional asset management. To learn more, including current 
financial strength ratings, visit www.pennmutual.com.


