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Brighthouse Shield Level  
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Brighthouse Shield Level Pay Plus® II Annuity and Brighthouse Shield Level Pay Plus® II Advisory Annuity, collectively referred to as “Shield Level Pay 
Plus® Annuities” or “Shield Level Pay Plus® II Annuities,” are part of the Brighthouse Financial® suite of single premium deferred index-linked annuity 
products referred to as “Shield® Level Annuities Product Suite” or “Shield® Level Suite Annuities.” This material provides a general overview of Shield 
Level Pay Plus Annuities. Please refer to the product fact card and prospectus for complete details regarding the Shield Level Pay Plus Annuity being 
discussed. Product availability and features may vary by state or firm. Shield Level Pay Plus Annuities are not available in New York.
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Today’s retirees face unique challenges when 
saving and planning for retirement income. 

Retirement 
Considerations for 
a New Generation 

Preparing for a long retirement
We may not know how long we’ll live, but advances in science and technology 
could help many live to see a triple-digit birthday. A retirement lasting 30 years 
or more highlights the importance of a sustainable plan for retirement.  

With this in mind, it’s not surprising that many pre-retirees:

Shifting savings responsibility 
In the past, many Americans relied on pensions 
as the foundation of their retirement income, but 
they are increasingly uncommon today. For most 
workers, the responsibility for building retirement 
savings has shifted from employer to employee. 

The percentage of companies offering traditional 
pension plans dropped from 35% in the early 
1990s to 15% in 2022.2

Are concerned about 
achieving financial 
security in retirement1

Worry about rising costs 
during their retirement156% 87%

1 Retirement Insecurity 2024: Americans’ Views of Retirement. National Institute on Retirement Security, February 2024.
2 Pensions Provide Retirees With Lifetime Income. Forbes Advisor, May 24, 2023.
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63%

Supplementing earned benefits
Social Security has historically served as an 
income staple for many retirees. While benefit 
increases can help keep pace with inflation,  
Social Security benefits may not be enough to 
cover essential expenses and could lead retirees  
to seek additional income sources.  

Planning for market volatility
Over the long term, history has shown that equity 
and fixed income investments can be a powerful 
way to grow assets, but market volatility and low 
interest rates can challenge investors trying to 
keep their plans for retirement on track.3

3 Past performance does not guarantee future results. 
4 Should You Take Money Out Of The Stock Market? Forbes Advisor, August 14, 2023. 
5 Data from January 2, 2005 through December 31, 2024. Franklin Templeton, January 2025.
6 Monthly Statistical Snapshot, December 2024 (Table 2). Social Security Administration, January 2025.

Some investors may sell at the first sign of bad news,4 but staying 
fully invested in the markets will likely produce better results than 
trying to time market ups and downs. For example, missing the 10 
best trading days of the S&P 500® IndexA from 2005 through 2024 
would have reduced an investor’s return by 63%.5

Achieving financial security sometimes means having the courage 
to maintain discipline despite market volatility or underperforming 
investments. It may be easier to adhere to a strategy with a 
portfolio that includes a level of protection.

The average Social 
Security retirement 
benefit in December 2024 
was $1,834 per month.6



A life lesson in keeping short-term 
events from impacting long-term plans. 
Planning for the unpredictability of market fluctuations is part of keeping 
financial goals within reach.

While markets have historically increased over time, market volatility can 
cause even the best-laid plans to be questioned. What’s evident is that 
without equities and the growth opportunities they offer, reaching financial 
goals could be much more difficult. 

Let’s take a look at the past performance of the S&P 500®, a well-known 
index that reflects broader market performance.

Planning for 
Volatile Markets

Looking at the volatility in 
the chart below could be 
enough to make anyone 
anxious about investing – 
especially if they’re looking 
for more consistency in 
their portfolio. Fortunately,  
a smoother ride is possible.

!

Source: Guide to the Markets. J.P. Morgan Asset Management, December 31, 2024.

Returns are cumulative and based on the S&P 500 Index price movement only, do not include the reinvestment of dividends, and do not 
reflect the performance of any particular product. Past performance is not indicative of future returns. Data as of December 31, 2024.
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A Decade or More of 
Low-Yield Returns
Returns for U.S. Treasuries have 
struggled to keep pace with inflation.7

While fixed income investments can help diversify and steady 
portfolios during periods of equity market declines, the low  
yields associated with many of these investments can make it 
difficult to keep pace with inflation. In addition, fixed income 
assets generally have an inverse relationship with interest rates  
– meaning if rates rise, the assets may lose value.  

No one knows the future of interest rates, but it’s important to 
plan ahead and consider different approaches for protecting a 
portion of retirement assets from interest rate risk.

Average  
(1958-2024) 12/31/2024

Nominal Yields 5.73% 4.58%

Real Yields 1.93% 1.28%

Inflation 3.81% 3.30%

Historical 10-Year U.S. Treasury Yield

Source: Guide to the Markets. J.P. Morgan Asset Management, December 31, 2024.

Real 10-year U.S. Treasury yields are calculated as the daily Treasury yield less year-over-year core Consumer Price Index (CPI)  
inflation for that month. For the current month, the prior monthʼs core CPI figure is used until the latest data is available. Data as                
of December 31, 2024.
7  U.S. Treasury securities are direct obligations of the U.S. government and are backed by the full faith and credit of the U.S. government 

if held to maturity.





Brighthouse Shield Level Pay Plus II Annuities06 

T. Rowe Price has analyzed a variety of retirement savings strategies using Monte Carlo simulations to determine the likelihood of 
“success” of each strategy (i.e., having at least $1 remaining in the portfolio at the end of the retirement period), shown as percentages 
in the chart. A Monte Carlo simulation is an analytic tool for modeling future uncertainty. The simulation success rates are based on 
simulating 1,000 possible market scenarios and various retirement income strategies. The initial withdrawal amount is the percentage of 
the initial value of the investments withdrawn on the first day of the year. In each subsequent year, the amount withdrawn is adjusted to 
reflect a 3% annual rate of inflation. 

Material Assumptions: The hypothetical example on the next page is based on the performance of U.S. stocks and bonds. Performance 
for stocks is based on the Ibbotson SBBI U.S. Large Stock Index from January 1926 through January 1970 and the S&P 500 Index from 
February 1970 through December 2022. Performance for bonds is based on the IA SBBI U.S. IT Government Index from January 1926 
through January 1970, the Bloomberg U.S. Govt/Credit Index from January 1973 through December 1975, and the Bloomberg U.S. 
Aggregate Bond Index from January 1976 through December 2022. Indices are unmanaged, and it is not possible to invest directly in an 
index. These hypothetical examples are meant for illustrative purposes only and do not reflect an actual investment, nor do they account 
for the effects of taxes or any investment expenses. Investment returns are not guaranteed, cannot be predicted, and will fluctuate. All 
investments are subject to risk, including the possible loss of the money invested. These assumptions, as well as an assumed degree 
of fluctuation of returns around these long-term rates, are used to generate random monthly returns for each asset class over specified 
periods of time. The monthly returns are then used to generate thousands of scenarios, representing a spectrum of possible return 
outcomes for the modeled asset classes. Success rates are based on these scenarios.

Generating Income 
for a Long Retirement 
Factors such as market performance and 
even the year you retire can impact how 
long your savings could last in retirement.
When developing an income strategy for a retirement that lasts 30 years or longer, it’s 
important to consider how market fluctuations can impact your plans, especially if  
a downturn occurs early in retirement. For example, if you retired just before the 2008 
downturn and subsequent recession, your portfolio – and plans for retirement – could  
have experienced a major setback.  

To put it another way, market declines in the early years of retirement paired with recurring 
withdrawals could reduce the length of time your savings can last in retirement.   

The table on the next page shows how a mixed portfolio of stocks and bonds in varying 
proportions coupled with various withdrawal rates could increase or decrease the  
probability of funding a 30-year retirement, regardless of the total dollar amount. For 
example, a portfolio made up of 80% stocks and 20% bonds (80/20 mix) with a 3% 
withdrawal rate is more likely to sustain a 30-year retirement, as indicated on the table. 
In contrast, a portfolio composed of 40% stocks and 60% bonds (40/60 mix) with an 8% 
withdrawal rate is less likely to sustain a 30-year retirement. 



Possible Return Outcomes Over a 30-Year Retirement

Model Portfolio Construction: Five stylized model investment portfolios were used, according to the principles of Modern Portfolio 
Theory and accounting for assumed returns, volatilities, and correlations. An effectively diversified portfolio theoretically consists of 
all investable asset classes, including equities, bonds, real estate, foreign investments, commodities, precious metals, currencies, and 
others. Since it is unlikely that investors will own all of these assets, the ones selected were believed to be the most appropriate for  
long-term investors. The asset classes used for the model portfolios are U.S. stocks and bonds.

Modeling Assumptions: Results of the analysis are driven primarily by the assumed long-term compound rates of return of each asset 
class in the scenarios. Corresponding assumptions are gross of fees and are as follows: 9.1% for stocks and 5.1% for bonds. These 
returns do not reflect fees and expenses or the effects of inflation. The assumptions for asset class volatility are as follows: 16.7% for 
stocks and 4.3% for bonds. Monthly correlations between stocks and bonds are assumed to be 0.1 for the simulation. The model reflects 
returns based on historical periods, benchmarks, and risk-free premiums above the risk-free rate (theoretical borrowing rates with zero 
risk). The modeled returns and other assumption variables, like volatility, are based on benchmarks and model asset classes; therefore, 
they do not model any individual securities or their associated returns or expenses and fees.  

Withdrawal 
Rate

Stock/Bond Mix
100/0 80/20 60/40 40/60 20/80

3% 96% 98% 100% 100% 100%

4% 89% 90% 93% 95% 95%

5% 75% 79% 77% 74% 57%

6% 59% 55% 52% 35% 12%

7% 46% 40% 32% 10% 1%

8% 33% 27% 16% 3% 0%

Khey:

More 
Likely

Less  
Likely

IMPORTANT: Simulations that 
model future uncertainty, like this 
one, are referred to as a Monte 
Carlo simulation. These projections 
and simulations are hypothetical in 
nature and do not represent past 
or future investment results. The 
simulations are based on a number 
of assumptions. There can be no 
assurance that the projected or 
simulated results will be achieved or 
sustained. This chart only presents a 
range of possible outcomes. Actual 
results will vary and may be better or 
worse than the simulated scenarios. 
Investors should be aware that the 
potential for loss (or gain) may be 
greater than demonstrated in  
the simulation.Source: Modeling Future Uncertainty: Monte Carlo Analysis. T. Rowe Price, 2023.
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Meeting 
Retirement 
Goals
Without a reliable source of income, 
many investment and retirement 
spending strategies could fall short. In 
order to meet future goals, some people 
may be left with the following options:

Being able to retire without resorting to these options may require  
a portfolio that includes multiple income sources, such as one that 
provides an income stream you can rely on – no matter how the  
market behaves. Consider a retirement income product that offers: 

• Guaranteed lifetime income through the choice of two versions of an 
income rider

• The opportunity to capture potential market growth
• A level of downside protection 
• A lower fee than some traditional variable annuities8 with income riders 
• Flexibility to suit individual needs and goals

8 A variable annuity is a financial product that turns a portion of your savings into an income source that is guaranteed for life. This type 
of annuity features investment options that have the potential for tax-deferred growth. The account value can vary depending on the 
performance of a portfolio of underlying investment options.

Work longer Spend lessSave more



What are Shield 
Level Pay Plus II 
Annuities?
Brighthouse Shield Level Pay Plus® II Annuities are index-linked annuities9 that offer market 
growth opportunities coupled with a level of downside protection and, when you’re ready, 
guaranteed income that lasts for life.10,11 An index-linked annuity is a long-term financial  
product designed to help you save for retirement. 

Shield Level Pay Plus II Annuities feature the added benefit of providing guaranteed lifetime 
income through the choice of two versions of our built-in income rider: Market Growth and 
Market Growth with Rollup.12

9 Brighthouse Shield Level Pay Plus II Annuities are index-linked annuities, which means they track the performance of one or more 
market indices and do not invest directly in the markets.

10 Guaranteed lifetime income depends upon staying within the parameters of the rider. 
11 The contract owner can participate in rising markets up to the rate crediting type. Growth opportunities are based on the elected rate 

crediting type. The performance (Performance Rate) for each Shield Option is determined on the term end date and is based on the 
index performance, adjusted for the applicable Shield Rate (level of protection) and rate crediting type. The issuing insurance company 
will absorb losses up to the level of protection in falling markets. The account value will be reduced by any negative index performance 
beyond the elected level of protection. If the Fixed Account is not elected, there could be a substantial loss if the index declines more 
than the level of protection. Availability of the Fixed Account may vary by state.

12 The income rider is referred to as the Guaranteed Lifetime Withdrawal Benefit (GLWB) Rider in the prospectus.

09 
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Shield Level Pay Plus Annuities can help protect a portion of retirement assets while offering diversified 
growth opportunities based on the performance of well-known market indices, which track the performance 
of large-cap, small-cap, and international stocks.13 You can familiarize yourself with the indices by reviewing  
their historical annual price returns below.14

A Shield Level Pay Plus Annuity immediately puts money to work and allows participation in some of the 
growth opportunities the market offers, up to the rate crediting type. At the end of each term, the index value 
at the beginning and end of the term will be compared – factoring in the Shield Rate (level of protection) and 
rate crediting type – which will result in a new account value.

Index Performance 
Over Time

Past performance does not guarantee future results. Market indices referenced are not managed and are used as a measurement of the 
value of a section of the stock market. Information about indices is provided to illustrate historical market trends and does not represent 
the performance of any specific investment. Performance does not include dividends. Brighthouse Shield Level Pay Plus II Annuities are 
index-linked annuities, which means they track the performance of one or more market indices and do not invest directly in the markets.
13 Diversification does not ensure a profit or protect against a loss. The issuing insurance company reserves the right to substitute any 

index at any time.
14 The annual price returns of each respective index are measured using the closing index value on the last business day of each year.
15 Bloomberg, January 2025.

 S&P 500® Index    Russell 2000® Index    MSCI EAFE Index    Nasdaq-100® Index

Historical Annual Price Returns15

S&P 500 IndexA

Over the past 68 calendar 
years, the S&P 500 Index 
has experienced losses  
at the end of 18 of  
those years.

Of those 18 down years: 
• 5 years experienced a  

loss of greater than 15% 
• 7 years experienced a 

loss of 10-15% 
• 6 years experienced a 

loss of less than 10%

Russell 2000 IndexB

Over the past 46 calendar 
years, the Russell 2000 
Index has experienced 
losses at the end of 14 of 
those years.

Of those 14 down years: 
• 4 years experienced a  

loss of greater than 15% 
• 2 years experienced a 

loss of 10-15% 
• 8 years experienced a 

loss of less than 10%

MSCI EAFE IndexC

Over the past 55 calendar 
years, the MSCI EAFE 
Index has experienced 
losses at the end of 18 of 
those years.

Of those 18 down years:
• 9 years experienced a  

loss of greater than 15% 
• 3 years experienced a 

loss of 10-15% 
• 6 years experienced a 

loss of less than 10%

Nasdaq-100 IndexD

Over the past 39 calendar 
years, the Nasdaq-100 
Index has experienced 
losses at the end of 7 of 
those years.

Of those 7 down years:
• 5 years experienced a  

loss of greater than 15%
• 1 year experienced a 

loss of 10-15% 
• 1 year experienced a 

loss of less than 10%

Did you know?
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Permanent source 
of retirement 
income

Protection 
with growth 
opportunities

Priced to 
maximize 
investment

Enjoy guaranteed lifetime income 
with the opportunity to increase 
your withdrawal rate the longer you 
wait to begin payments.16

With a Shield Level Pay Plus II 
Annuity, balance is built in by 
combining a level of downside 
protection with opportunities  
to participate in market growth.9

Put more of your money to work 
with a lower fee than some 
traditional variable annuities that 
have an income rider.

Brighthouse Shield Level 
Pay Plus II Annuities

16 Early or excess withdrawals may affect the amount or ability to receive lifetime income. All guarantees are subject to the claims-paying 
ability and financial strength of the issuing insurance company. If the account value reduces to zero due to a non-excess withdrawal, 
or if there are insufficient funds to deduct the rider charge, lifetime income payments will be calculated using the applicable lifetime 
guarantee rate. If the account value is reduced to zero due to early or excess withdrawals, lifetime income payments will not  
be received.

11 
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Build a 
Brighter 
Future 
Your financial professional can help 
you determine if a Brighthouse Shield 
Level Pay Plus II Annuity may work for              
a portion of your retirement assets.

Visit brighthousefinancial.com for additional  
information and resources.





• Not a Deposit • Not FDIC Insured • Not Insured by Any Federal Government Agency  
• Not Guaranteed by Any Bank or Credit Union • May Lose Value

A The S&P 500® is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and has been licensed for use by Brighthouse 
Financial, Inc. 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 Brighthouse Financial, Inc. Brighthouse Financial products are 
not sponsored, endorsed, sold, or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates; and none of such parties make 
any representation regarding the advisability of investing in such products, nor do they have any liability for any errors, omissions, or 
interruptions of the S&P 500®.

B The Russell 2000® Index is a trademark of Russell Investments and has been licensed for use by affiliates of Brighthouse Financial, Inc.   
This annuity product is not sponsored, endorsed, sold, or promoted by Russell Investments, and Russell Investments makes no 
representation regarding the advisability of investing in this annuity product.

C This annuity product is not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such products 
or securities, or any index on which such products or securities are based. The annuity product prospectus contains a more detailed 
description of the limited relationship MSCI has with affiliates of Brighthouse Financial, Inc.

D Nasdaq®, Nasdaq-100®, Nasdaq-100 Index®, and NDX® are registered trademarks of Nasdaq, Inc. (which, with its affiliates, is referred  
to as the “Corporations”) and are licensed for use by Brighthouse Financial, Inc. Brighthouse Financial products have not been  
passed on by the Corporations as to their legality or suitability and are not issued, endorsed, sold, or promoted by the Corporations. 
THE CORPORATIONS MAKE NO WARRANTIES AND BEAR NO LIABILITY WITH RESPECT TO THESE PRODUCTS.

This material must be preceded or accompanied by a prospectus for Brighthouse Shield Level Pay Plus II Annuity or Brighthouse  
Shield Level Pay Plus II Advisory Annuity, issued by Brighthouse Life Insurance Company, which contains information about 
the contract’s features, risks, charges, and expenses. Clients should read the prospectus, which is available from their financial 
professional, and consider its information carefully before investing. Brighthouse Financial has the right to substitute an index prior     
to the end of a term if an index is discontinued or we determine that our use of such index should be discontinued.

Brighthouse Shield Level Pay Plus II Annuity and Brighthouse Shield Level Pay Plus II Advisory Annuity are long-term investments 
designed for retirement purposes. They have limitations, exclusions, charges, termination provisions, and terms for keeping them in 
force and are not guaranteed by the broker/dealer, insurance agency, underwriter, or any affiliates of those entities from which they 
were purchased. All representations and contract guarantees, including the death benefit and annuity payout rates, are subject to the 
claims-paying ability and financial strength of the issuing insurance company. Because the client agrees to absorb all losses beyond 
their chosen Shield Rate, there is a risk of substantial loss of principal. Please refer to “Risk Factors” in the contract prospectus for 
more details. 

Withdrawals of taxable amounts are subject to ordinary income tax. Withdrawals made before age 59½ may also be subject to a 10% 
federal income tax penalty. Distributions of taxable amounts from a non-qualified annuity may also be subject to the 3.8% Net Investment 
Income Tax that is generally imposed on interest, dividends, and annuity income if the modified adjusted gross income exceeds the 
applicable threshold amount. Withdrawals will reduce the death benefit and account value. Withdrawals may be subject to withdrawal 
charges. Early or excess withdrawals may reduce the Benefit Base and Net Purchase Payment Amount. The Benefit Base is referred to as 
the GLWB Base in the prospectus. 

This material is for general informational purposes only, does not purport to be complete or cover every situation, and should not 
be construed as legal, tax, accounting, investment, or fiduciary advice. Brighthouse Financial and its affiliates did not consider any 
individual’s circumstances in preparing this information. Clients should confer with their tax, legal, and accounting professionals in 
addition to consulting with a financial professional.

Brighthouse Shield Level Pay Plus® II Annuity and Brighthouse Shield Level Pay Plus® II Advisory Annuity, collectively referred to as “Shield 
Level Pay Plus® Annuities” or “Shield Level Pay Plus® II Annuities,” are index-linked annuities issued by, and product guarantees are solely 
the responsibility of, Brighthouse Life Insurance Company, Charlotte, NC 28277, on Policy Form 5-213-1 (07/24) (“Brighthouse Financial”). 
These products are distributed by Brighthouse Securities, LLC (member FINRA). All are Brighthouse Financial affiliated companies. 
Product availability and features may vary by state or firm. These products are not available in New York. 

Brighthouse Financial® and its design are registered trademarks of Brighthouse Financial, Inc. and/or its affiliates.

Brighthouse Life Insurance Company
11225 North Community House Road
Charlotte, NC 28277 
brighthousefinancial.com 
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