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Before you choose this investment, you may wish to review the Disclosure Statement, which contains more
information about the Great-West SecureFoundation® Group Fixed Deferred Annuity Contract (the “Contract”)
issued by Great-West Life & Annuity Insurance Company (“we,” “us,” “our,” and “Great-West”), a Colorado
company, which describes the Guaranteed Lifetime Withdrawal Benefit (“GLWB” or “Benefit”). You can find
the Disclosure Statement, the prospectuses for the Great-West SecureFoundation® mutual funds offered by Great-
West Funds, Inc., the disclosure memoranda for the Great-West SecureFoundation® trusts offered by Great-West
Trust Company, LLC, and other information online at www.gwrs.com. You may also request this information at
no cost by calling 866-696-8232. This summary disclosure statement describes certain features, benefits, and
risks of the GLWB. Capitalized terms used herein but not defined herein shall have the meaning ascribed to them
in the Disclosure Statement.

The Contract is available for use with 401(k), 401(a), or governmental 457(b) retirement plans (“Retirement
Plans”). Plan Participants in Retirement Plans who choose one of the following investment options (the “Covered
Funds”) will elect the GLWB for a fee:

Great-West SecureFoundation® Lifetime 2015 Fund
Great-West SecureFoundation® Lifetime 2020 Fund
Great-West SecureFoundation® Lifetime 2025 Fund
Great-West SecureFoundation® Lifetime 2030 Fund
Great-West SecureFoundation® Lifetime 2035 Fund
Great-West SecureFoundation® Lifetime 2040 Fund
Great-West SecureFoundation® Lifetime 2045 Fund
Great-West SecureFoundation® Lifetime 2050 Fund
Great-West SecureFoundation® Lifetime 2055 Fund
Great-West SecureFoundation® Balanced Fund

Great-West SecureFoundation® Lifetime 2015 Trust
Great-West SecureFoundation® Lifetime 2020 Trust
Great-West SecureFoundation® Lifetime 2025 Trust
Great-West SecureFoundation® Lifetime 2030 Trust

This does not constitute an offering in any jurisdiction in which such offering may not be lawfully made.



Great-West SecureFoundation® Lifetime 2035 Trust
Great-West SecureFoundation® Lifetime 2040 Trust
Great-West SecureFoundation® Lifetime 2045 Trust
Great-West SecureFoundation® Lifetime 2050 Trust
Great-West SecureFoundation® Lifetime 2055 Trust
Great-West SecureFoundation® Balanced Trust

Note: Not all of the Covered Funds may be available in your Retirement Plan. Information about available
Covered Funds is available online at www.gwrs.com, by contacting your Plan Sponsor, or by calling 866-696-
8232 . The Covered Funds are not issued by Great-West. Great-West Funds, Inc. and Great-West Trust
Company, LLC are the issuers of the Covered Funds and are affiliates of Great-West.

What is the GLWB?

The GLWB is a payment of guaranteed income for the life of a designated person (the “Covered Person™) based
on your investment in one or more of the Covered Funds, provided specified conditions are met, regardless of how
long the Covered Person lives or the actual performance or value of the Covered Funds. Specifically, if the value
of the shares/units in the Covered Fund (“Covered Fund Value”) equals zero as a result of Covered Fund
performance, certain fees, and/or Guaranteed Annual Withdrawal(s) (“GAW™), we will make annual payments to
the Covered Person for the rest of the Covered Person’s life. The GLWB has no cash value and no surrender
value.

The amount of the GAW may increase from time to time based on the Covered Fund Value. The amount of the
GAW may decrease if you take an Excess Withdrawal either by: (i) taking any withdrawal during the
Accumulation Phase; or (ii) taking a withdrawal during the GAW Phase that is greater than the GAW. These
Excess Withdrawals will reduce your Covered Fund Value on a dollar-for-dollar basis and will adjust your Benefit
Base by the ratio of the new Covered Fund Value (after the Excess Withdrawal) to the previous Covered Fund
Value (after the GAW). For examples of these calculations, please refer to the Disclosure Statement.

The guaranteed income that may be provided by the GLWB is based on the age and life of the Covered Person (or
if there are joint Covered Persons, on the age of the younger joint Covered Person and the lives of both Covered
Persons) as of the date we calculate the first Installment. The Covered Person is either you or you and your
spouse. Your spouse must be the 100% primary beneficiary under the Retirement Plan in order to be a joint
Covered Person.

How does the GLWB work?
The GLWB has three phases: an “Accumulation Phase,” a “GAW Phase,” and a “Settlement Phase.”

e The Accumulation Phase: During the Accumulation Phase, you may direct additional Contract
Contributions to the Covered Fund(s), which establish the Benefit Base (this is the sum of all Contract
Contributions minus any withdrawals and any adjustments made on the “Ratchet Date”), and take
Distributions from your Account just as you otherwise would be permitted to (although Excess Withdrawals
will proportionally reduce the amount of the Benefit Base). You are responsible for managing withdrawals
during the Accumulation Phase. During the Accumulation Phase, the Benefit Base will be automatically
adjusted annually on the Ratchet Date to the greater of: (a) the current Benefit Base; or (b) the current
Covered Fund Value. During the Accumulation Phase, your Ratchet Date is the date of the anniversary that
you elected the GLWB.

e The GAW Phase: After you (or if there are joint Covered Persons, the younger joint Covered Person) have
turned age 55, then you can elect to begin to take GAWSs and start the GAW Phase without reducing the
Benefit Base. GAWSs are withdrawals from your account value allocated to the Covered Fund(s) that do not
exceed a specified annual amount. GAWSs before age 59 % may result in certain tax penalties. During the
GAW Phase, the Benefit Base will be automatically adjusted annually on the Ratchet Date to the greater of:
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(a) the current Benefit Base; or (b) the current Covered Fund Value. However, your GAW Percentage
(GAW %) will not change unless you request a reset of the GAW%. You may not direct additional Contract
Contributions to the Covered Fund(s) during the GAW Phase. During the GAW Phase, your Ratchet Date is
the date you elected to begin receiving GAWS. If you are not fully vested in the Covered Funds, please see
the Disclosure Statement for information on how vesting may affect GAWS.

e Settlement Phase: If the Covered Fund Value falls to zero as a result of Covered Fund performance, certain
fees, and/or GAWSs, the Settlement Phase will begin. During the Settlement Phase, we continue to make
Installments to you for as long as you live. However, the Settlement Phase may never occur, depending on
how long the Covered Person(s) lives and how well the Covered Fund performs. The Settlement Phase is the
first time that we use our own money to make Installments to you. If the Covered Fund Value is less than the
amount of the final Installment in GAW Phase, the initial payment in Settlement Phase may take up to seven
days from the Installment Date.

The Installments that you receive when you are in the GAW Phase or Settlement Phase are determined by
multiplying the vested Benefit Base by the GAW%, which is determined by the age of the Covered Person as of
the date we calculate the first Installment. The GAW is based on a percentage of the Benefit Base pursuant to the
following schedule:

Sole Covered Person Joint Covered Person

4.0% for life at ages 55-64 3.5% for youngest joint life at ages 55-64
5.0% for life at ages 65-69 4.5% for youngest joint life at ages 65-69
6.0% for life at ages 70-79 5.5% for youngest joint life at ages 70-79
7.0% for life at ages 80+ 6.5% for youngest joint life at ages 80+

The amount of the Installment equals the GAW divided by the number of payments per year under the elected
Installment Frequency Option, which may be annual, semi-annual, quarterly, or monthly. As described in more
detail in the Disclosure Statement, the amount of the Installments may increase on an annual basis during the
GAW Phase due to positive Covered Fund performance and will decrease as a result of any Excess Withdrawals.
If the Contract is terminated, all Installments will cease.

For more information and examples of how the GLWB works, please refer to the Disclosure Statement.

What protection does the GLWB provide?

By electing the GLWB as a source or potential source of lifetime retirement income or other long-term purposes,
you receive two basic protections. Provided that certain conditions are met, you will be protected from:

e |ongevity risk, which is the risk that you will outlive the assets invested in the Covered Fund; and

e income volatility risk, which is the risk of downward fluctuations in your retirement income due to
changes in market performance.

Both of these risks increase as a result of poor market performance early in retirement. Point-in-time risk, the risk
of retiring on the eve of a down market, significantly contributes to both longevity and income volatility risk.

The GLWB does not guarantee that the Covered Fund will retain a certain value or that the value of the Covered
Fund will remain steady or grow over time. Therefore, it is important to understand that while the preservation of
capital may be one of your goals, the GLWB does not guarantee the achievement of that goal.

How much does the GLWB cost?

While the Contract is in force, we will calculate and deduct a Guarantee Benefit Fee from the Covered Fund
Value on a monthly basis. It will be paid by redeeming the number of shares/units of the Covered Fund equal to
the Guarantee Benefit Fee. The Guarantee Benefit Fee is calculated as a specified percentage of the Covered
Fund Value at the time the Guarantee Benefit Fee is calculated. We reserve the right to change the frequency of
the deduction, but will notify the Contract Owner (the Plan Sponsor or trustee) in writing at least thirty (30) days
prior to the change. Because the Benefit Base may not exceed $5,000,000, we will not charge the Guarantee
Benefit Fee on an amount of the Covered Fund Value that exceeds $5,000,000.
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The Guarantee Benefit Fee compensates us for the costs and risks we assume for providing the GLWB (including
marketing, administration, and profit). If we do not receive the Guarantee Benefit Fee (except during the
Settlement Phase), including as a result of the failure of your Plan Sponsor to submit it to us, the Contract will
terminate as of the date that the fee is due. We will not provide you with notice prior to termination of the
Contract and we will not refund the Guarantee Benefit Fee upon termination of the Contract.

The guaranteed maximum, guaranteed minimum, and current Guarantee Benefit Fee we can charge for the GLWB
is shown below.

e The maximum Guarantee Benefit Fee, as a percentage of the Covered Fund Value, on an annual
basis, is 1.5%.

e The minimum Guarantee Benefit Fee, as a percentage of the Covered Fund Value, on an annual
basis, is 0.70%.

e The current Guarantee Benefit Fee, as a percentage of the Covered Fund Value, on an annual basis,
is 0.90%.

We may change the current Guarantee Benefit Fee at any time within the minimum and maximum range described
above upon thirty (30) days prior written notice to you.

The Guarantee Benefit Fee is in addition to any charges that are imposed in connection with advisory, custodial
and other services, and charges imposed by the Covered Funds. Because the Covered Funds are offered by our
affiliated companies, we may benefit indirectly from the charges imposed by the Covered Funds. Premium taxes
may be applicable in certain states. Premium tax applicability and rates vary by state and may change. We
reserve the right to deduct any such tax from premium when received.

How do you elect the GLWB?

You are required to elect the GLWB in connection with your allocation of some or all of your Account with the
Covered Fund(s). However, the actual date of election of the GLWB will depend on which Covered Fund shares
you choose. For the Great-West SecureFoundation® Lifetime Funds and the Great-West SecureFoundation®
Lifetime Trusts, you will not be deemed to have actually elected the GLWB until the first business day of the year
that is ten years prior to the date in the name of the fund and do not pay the Guaranteed Benefit Fee until the
election is made. There is no minimum initial investment. You may allocate any amount to any Covered Fund.
However, your Benefit Base is limited to $5,000,000. The GLWB may only be elected by Plan Participants in
Retirement Plans that offer the Covered Funds.

Can you cancel the GLWB?
You may cancel the GLWB by causing the Covered Fund Value or the Benefit Base of each Covered Fund to be

reduced to zero prior to the Settlement Phase due to one or more Excess Withdrawals or by failing to pay the
Guarantee Benefit Fee. We will not return any portion of the Guarantee Benefit Fee that has been collected.
What are the principal risks of the GLWB?

There are a number of risks associated with the GLWB as described below:

e If the Plan Sponsor selects a new record keeper, you may lose the GLWB.

e The Plan Sponsor may elect to cancel the Contract at any time or remove the Covered Funds from the
Retirement Plan’s investment options. If the Plan Sponsor takes either of these actions, you will lose the
GLWB.

e Your Plan may not offer all necessary features for you to benefit from the GLWB. If your Plan does not
offer all of the features or removes any features necessary for you to receive the benefit of the GLWB,
you may not fully benefit from the GLWB and may not be able to begin GAWs.
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e You may die before receiving payments from us or may not live long enough to receive enough income
to exceed the amount of the Guarantee Benefit Fees paid.

e The Covered Funds may perform well enough so that you may not need the GLWB.

e You may need to make Excess Withdrawals, which have the potential to substantially reduce or even
terminate the benefits provided by the GLWB. We are not required to warn you of Excess Withdrawals
or other actions with adverse consequences.

® You may choose to cancel the GLWB prior to a severe market downturn.
e You might not begin making GAWs at the most financially beneficial time.

e |f you move to another Retirement Plan record keeper or to an IRA that does not offer the GLWB, you
may never receive any benefits.

e The deduction of the Guarantee Benefit Fee each month, while not affecting the performance of the
Covered Funds, will negatively affect the growth of the Covered Fund Value.

e |fthe Covered Fund that you invest in becomes ineligible for the GLWB, you will mustTransfer the
Covered Fund Value to another Covered Fund in order to keep the Contract in force. In the event that all
Covered Funds become ineligible at our direction or are liquidated by the fund company, we will
designate a new fund as a Covered Fund. The new Covered Fund may have higher fees and charges and
different investment objectives/strategies than the ineligible Covered Fund.

e The Plan Sponsor may terminate the Contract upon 75 days written notice to Great-West. If the Plan
Sponsor terminates the Contract, then all benefits, rights, and privileges provided by the Contract,
including without limitation, the GLWB, shall terminate.

e \We may terminate the Contract upon 75 days (up to 90 days for certain plans that have at least $250
million in plan assets) written notice to the Plan Sponsor. If we terminate the Contract, such termination
will not adversely affect your rights, except that we will not permit additional Contract Contributions to
the Covered Fund(s). However, we will accept reinvested dividends and capital gains.

e Any payments we are required to make under the GLWB will depend on our long-term ability to make
such payments. The Covered Funds do not make payments under the GLWB.

e The Contract is not registered with the Securities and Exchange Commission or any state securities
administrator.

In no instance will the Guarantee Benefit Fee be refunded.

What is an example of the GLWB?

A note about the example:
= All Contract Contributions are assumed to be at the end of the year and occur immediately before the next
Ratchet Date.
= All withdrawals are assumed to be at the beginning of the year and occur on the Ratchet Date.
= You are assumed to be fully vested.
= All positive investment performance of the Covered Fund is assumed to be net of investment management
fees.
= In the example, you have access to the Covered Fund Value until it is depleted:
o0 If you die before the Covered Fund Value is depleted, the remaining Covered Fund Value would
be available to your Beneficiary.
0 If you need to take a withdrawal in excess of the GAW, you may take up to the Covered Fund
Value, which will be considered an Excess Withdrawal.
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Assume you elect the GLWB at age 55 and start taking GAWSs in annual Installments at age 65. Also, assume that
the Covered Fund Value (net of investment management fees) increases by 5% in years 1 through 7, decreases by
10% in years 8 through 11, and increases by 5% thereafter.

Details:
= Sole Covered Person
= |nitial Covered Fund Value: $500,000
= GAW Percent: 5%
= Guarantee Benefit Fee: 0.90%
= Changes in Covered Fund Value (net of investment management fees):
0 Years 1 through 7: 5%, Years 8 through 11: -10%, Years 12+: 5%
Result:
= Positive Covered Fund performance through year 7 results in a Covered Fund Value of $662,407 on the
Ratchet Date.
= The Benefit Base Ratchets to $662,407.
= Covered Fund Value at the beginning of year 10 is $468,552, but GAWs are based on the Benefit Base,
which is $662,407.

o] GAWs are $662,407 x 5% = $33,120.
= You annually withdraw $33,120 from the Covered Fund until about age 81 when the Covered Fund is
depleted:
o] At age 81, the Covered Fund Value is $13,326.
o] The GAW results in the withdrawal of the $13,326 which depletes the Covered Fund

and you are now in Settlement Phase. We provide the remaining $19,794 necessary to
make the Installment $33,120.
= We continue to pay Installments of $33,120 each year for your life.

Hlustration:
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Is the GLWB right for you?

The GLWB may be right for you if you believe that you may outlive your retirement investments or are concerned
about market risk. If you believe that your retirement investments will be sufficient to provide for your retirement
expenses regardless of market performance or your lifespan, then the GLWB may not be right for you.

The GLWB does not protect the actual value of your investments in your Retirement Plan or guarantee the
Covered Fund Value. For example, if you invest $500,000 in a Covered Fund, and your Covered Fund Value has
dropped to $400,000 on the Initial Installment Date, we are not required to add $100,000 to your Covered Fund
Value. Instead, the GLWB guarantees that when you reach the Initial Installment Date, you may begin GAWs
based upon a Benefit Base of $500,000, rather than $400,000 (so long as specified conditions are met).
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The GAWSs are made from your own investment. We start using our money to make Instaliments to you only if
your Covered Fund Value is reduced to zero due to Covered Fund performance, the Guarantee Benefit Fee, certain
other fees that are not directly associated with the GLWB, and/or GAWSs. We limit our risk under the GLWB in
this regard by limiting the amount you may withdraw each year to your GAWSs. If you need to take Excess
Withdrawals, you may not receive the full benefit of the GLWB.

If the return on your Covered Fund Value over time is sufficient to generate gains that can sustain constant
GAWs, then the GLWB would not have provided any financial gain to you. Conversely, if the return on your
Covered Fund Value over time is not sufficient to generate gains that can sustain constant GAWSs, then the GLWB
would be beneficial to you. You should consider the payment of the Guarantee Benefit Fee (which is in addition
to any fee paid for the Covered Fund) relative to the benefits and features of the GLWB, your risk tolerance, and
proximity to retirement.

The Covered Funds are managed by an investment adviser affiliated with us, which may have an incentive to
manage the funds in a way to reduce volatility of the funds’ returns in order to lower the amounts that we have to
pay under the Contract. Offering the Contract in connection with your investment in the Covered Funds, therefore,
may subject us to a potential conflict of interest. Reducing volatility may have the effect of lowering the returns of
the Covered Funds relative to other funds. This may suppress the value of the benefits provided by the Contract
because your Benefit Base will reset only when your Covered Fund Value is higher than your Benefit Base. We
took into account the Covered Funds' use of strategies to lower volatility when we selected them for use with this
Contract. In addition, each of the Covered Funds is a fund of funds, for which you will pay fees at both fund
levels, which will reduce your investment return.

You should discuss your investment strategy and risk tolerance with your financial advisor before purchasing the
GLWB.

How is the Contract sold?

GWEFS Equities, Inc. serves as a marketing agent for the Contract. GWFS Equities is registered as a broker-dealer
with the Securities and Exchange Commission, as well as with the securities administrators in the states in which
it operates, and is a member of the Financial Industry Regulatory Authority (“FINRA”). GWFS Equities may
enter into selling agreements with unaffiliated broker-dealers to sell the Contract. At times, GWFS Equities may
make cash and non-cash payments to selling firms for certain expenses. We do not pay commissions to GWFS
Equities or to the unaffiliated broker-dealers in connection with the sale or solicitation of the Contract. GWFS
Equities and its affiliates may receive payments from affiliates of the selling firms that are unrelated to the sale of
the Contract.

GWEFS Equities makes the Contract available through both affiliated and unaffiliated registered representatives
who are registered with FINRA and with the states in which they do business. These registered representatives
are also licensed as insurance agents in the states in which they do business and are appointed with us. We may
provide non-cash compensation in the form of training and education programs to registered representatives of
GWEFS Equities who sell the Contract as well as registered representatives of unaffiliated broker-dealers.
Registered representatives of GWFS Equities also sell other insurance products that we offer and may receive
certain non-cash items, such as conferences, trips, prizes and awards under non-cash incentive compensation
programs pertaining to those products. None of the items are directly attributable to the sale or solicitation of the
Contract. Such compensation will not be conditioned upon achievement of a sales target. Finally, we and GWFS
Equities may provide small gifts and occasional entertainment to registered representatives with GWFS Equities
or other selling firms in circumstances in which such items are not preconditioned on achievement of sales targets.

What are the tax and ERISA considerations of electing the GLWB?

The GLWB is novel and innovative. While no definitive determinations have been issued to date, we understand
that the Internal Revenue Service and the U.S. Department of Labor may be considering tax and ERISA issues
associated with products similar to the GLWB. Under the circumstances, you should consult your legal
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counsel or tax advisor on the considerations of including the GLWB in your plan’s investment options or
electing the GLWB.

Can | rollover my GLWB to an IRA?

If the Great-West SecureFoundation® Group Fixed Deferred Annuity Certificate (or individual contract in certain
states) that we issue in connection with IRAs (the “Certificate”) has been approved in your state of residence and
you are eligible and permitted by the terms of your Retirement Plan documents, you may rollover the proceeds of
your tax deferred Retirement Plan, including the GLWB, to your IRA. To preserve the GLWB in your rollover,
your IRA provider must offer one or more of the Covered Funds and the Certificate. If your rollover is from a
tax-deferred Retirement Plan and you have previously elected the GLWB as part of your investments in your tax-
deferred Retirement Plan, your new Benefit Base may be equal to your Benefit Base as it existed under your prior
tax-deferred Retirement Plan immediately prior to your rollover. Your new Benefit Base after the rollover to the
IRA will equal the Benefit Base you had under your tax-deferred Retirement Plan only if you: (a) invest the
rollover or transfer proceeds covered by the GLWB immediately prior to distribution from the tax-deferred
Retirement Plan in the Covered Fund(s); (b) invest in a Covered Fund approved by Great-West as described in the
prospectus for the Certificate, unless the GLWB is in Settlement Phase; and (c) you Request the restoration of the
Benefit Base as it existed under your tax-deferred Retirement Plan. To maintain the same Benefit Base, you must
be in the same phase (i.e., Accumulation Phase, GAW phase, or Settlement Phase) that you were in at the time of
the rollover or transfer after the rollover or transfer is complete. If you do not meet these requirements, a new
Benefit Base will be established that is equal to your Covered Fund Value as of the date of the rollover and your
Guarantee Benefit fee will be calculated as a percentage of your Covered Fund Value.

Your new Covered Fund Value after the IRA rollover will initially equal the Covered Fund Value as of the date of

the rollover. We will calculate your Guarantee Benefit Fee as a specified percentage of your Covered Fund
Value. The prospectus for the Certificate contains more information about the Certificate and rollovers.
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