FLEXIBLE PREMIUM DEFERRED ANNUITY CONTRACT

Owner:  SPECIMEN

Annuitant:  SPECIMEN

Contract Number:  SPECIMEN Issue Age: SPECIM
Annuity Date:  SPECIMEN Issue Date: SP,

THISISA LEGAL CONTRACT - READ IT CAREEU

LINCOLN BENEFIT LIFE COMPANY promises to pay to You a mo ing on the Annuity
Date stated on Page 3. If You die prior to the Annuity Date, We will p
upon receipt of Due Proof of Death.

PLEASE EXAMINE THE APPLICATION. We issued this on the answers in the
application. If all answers are not complete and true, the contract

RIGHT TO CANCEL YOUR POLICY. If You are not sati contract for any reason, You
may return it to Lincoln Benefit Life Company, PO B
within 20 days after You receive it. Notice given by mail
on being postmarked, properly addressed and post
this contract, within ten days after We receive
READ YOUR CONTRACT CAREFULLY.

ill return all payments made for
lation and the returned contract.

Executed for the company at its home officein Linco ebrask its Issue Date.

Michad J. Velotta
Secretary

B. Eugene Wraith
President

N BENEFIT LIFE COMPANY
940 South 84" Street

incoln, NE 68506
1-800-525-9287

eserve Stock Life Insurance Company

EMIUM DEFERRED ANNUITY CONTRACT
Benefit Paid in the Event of Death Prior to the
Annuity Date
Withdrawal and Surrender Rights
Withdrawal Benefit and the Amount Applied to Purchase Annuity Payments
May Be Subject to a Market Value Adjustment
Which May Result in an Upward or Downwar d Adjustment of the Amount Distributed.

FLEXIBL

Nonparticipating
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SUMMARY OF CONTRACT

This flexible premium deferred annuity provides a monthly annuity which wi ' ting on the
Annuity Date, and a withdrawal benefit and a death benefit prior to the Ann
benefit and the amount applied to purchase annuity payments may b
adj ustment which may result in an upward or downward adjustm

Premium payments for this contract are flexible and may be establish
contract.

o theterms of this

During the lifetime of the Annuitant, and prior to the Annuity D

...withdraw any portion of the Surrender Value (a
apply);

e and market value adjustment may

...change the Beneficiary;

...assign aninterest in the contract;
...change the Annuity Date;
...exercise the other rights provid the tights of any irrevocable Beneficiary or assignee.

Thisisonly asummary of the contract t provisions of this contract will control. The

Annuity Data
Definitions

Page 3
Page 4
Page 5
Value Page 6
Page 7
Page 9
Page 10

Page 10
Page 10
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DEFINITIONS

When these words are used in this contract, they
have the meaning stated:

“account”

An Account consists of funds that are allocated to a
Guarantee Period. Y ou will create an Account(s):
...when Y ou make a Premium Payment, or

...when Y ou select a subsequent Guarantee Period
after the prior Guarantee Period expires.

“account value”

The funds allocated to an Account plus the interest
credited to it less any withdrawals.

"annuitant”

The Natural Person named on Page 3 whose life
determines the annuity payment(s) made under a
contract.

“ annuitized value’

The amount applied to purchase annuity payments
under this contract, equal to the Contract Valu
adjusted by any market value adjustment and
any applicable taxes.
"annuity date"

The date on which annuity payments
to begin.

app
The application which You

this contract.
"beneficiary(ies)"
The person(s) designated to recel
benefit if You die beforethe An
"contract anniversary"

The anniversary of the Issue Date in subsequent
years.

“ contract value’

The sum of the Account values.
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"contract year"

A period of twelve months beginning on the Issue
Date or any Contract Anniversary.

“contribution year”

(2) A certified ©

octor who attended
h; or (4) any other

r which a specified interest

Annuitant at the time this contract
(Issue Date) determined by the
‘s last birthday.

he date when this contract becomes effectiveif the
nnuitant is then living and theinitial premium has
een paid. Thelssue Dateis shown on Page 3.

“ market val ue adjustment”

Anincrease or decrease in awithdrawal payment to
You, or in the amount applied to an annuity option,
reflecting changes in the level of interest rates since
the Account was established. The method of
calculation is explained on Page 9.

“natural person’

A living individual or trust entity that is treated as an
individual for Federal Income Tax purposes under
the Internal Revenue Code.

“ premium payments’

Amounts paid to Usin the form of a premium for
this contract.
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"surrender value'

Theamount Y ou would receive upon surrender of
this contract, equal to the Contract Value adjusted by
any Market Value Adjustment, less any applicable
taxes and withdrawal charges.

“"we’, “us’,” our"”

Our Company, Lincoln Benefit Life Company.

you
The owner of the contract.

ANNUITY BENEFIT

annuitant

The Annuitant is the person name on Page 3. The
Annuitant must be aliving individual. If the
Annuitant dies prior to the Annuity Date, the new
Annuitant will be:

» theyoungest owner; otherwise,
» theyoungest Beneficiary.
annuity date

The monthly annuity will begin on the An
and continue for the lifetime of the Annuit
Monthly payments will be made for at least 1
months. The Annuity Date is the datg
Annuitized Valueis applied to an ag @
The anticipated Annuity Date is SHOWR

Y ou may change the Annuity Date D
least 30 days prior to this dat

The Annuity Date must be,
+ theannuitant’s 90" birt
+ the10™ anniversary of the co Issue Date.
Theinitial payment purchased by each $1000 of
Annuitized Value depends upon the annuity option
selected and the age and sex of the Annuitant on the

Annuity Date. The payments are based upon the
1983a Annuity Mortality table and 3.5% interest.
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annuity options

The following annuity options are available under
this contract.

Monthly payments are
Annuity Date. Payment
Annuitant lives. If
the guaranteed p.
continue install

vor Annuity with
for 5to 20 years

e beginning with the
ent will continue aslong as
r thejoint Annuitant is alive.

t and the joint Annuitant die
ore he guaranteed payments have been
e, W continue installments of the

guar payments to the Beneficiary.

ion C, Payments for a Specified Period
Certain of 5to 30 years

onthly payments are made starting on the Annuity
ate and continuing for the specified period of time
as dected. If the Annuitant dies before all of the
guaranteed payments have been made, We will
continue installments of the guaranteed payments to
the Beneficiary. Payments for less than 120 months
may be subject to a withdrawal charge.

Wereserve the right to make available other annuity
options.

No lump sum settlement option is available under
this contract. You may surrender this contract prior
to the Annuity Date; however, any applicable
withdrawal charges and Market Value Adjustment
will be deducted from the Contract Value.
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The initial monthly payments purchased per $1000
applied for Option A, with 120 months guaranteed
are shown below. The factors for other options will
be calculated using the same basis as those shown
and are available by writing to Us.

Monthly Annuity
Payment for 120

Annuitant’'s Age on Months & Lifetime

Annuity Date For Each $1,000.00
Mae Femae
50 453 419
51 460 4.25
52 467 431
53 475 4.38
54 484 445
55 493 452
56 502 4.60
57 512 4.68
58 522 AT7
59 533 4.86
60 544 495
61 556 5.05
62 569 516
63 582 527
64 596 5.39
65 6.11 552
66 6.26 5.65
67 641 579
68 657 5%
69 6.74  6.10
70 691 6.26
71 7.08 6.
72 7.25
73
74
75
76
77
78
79
80
81
82
83
84
85 or over

payment terms and conditions

The annuity payments are subject to the following
terms and conditions:
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If the Contract Valueis less than $5,000, or not
enough to provide an initial payment of at least $50,
and state law permits, We reserve theright to:

» changethe payment frequency to makethe
payment at least $50 or

e terminate the contr
Value adjusted by
and less any applj

before the Annuity
Income with
nths.

whner dies before all annuity payments have
been made, the remaining annuity payments will be
aid to the successor owner as scheduled.

PREMIUM PAYMENTS
and
CONTRACT VALUE

making premium payments

Premium payments for this contract are flexible.
Theinitial Premium Payment shown on Page 3 must
be paid on the Issue Date. Thereafter, You may
make additional Premium Payments of at least
$1000.00 at any time prior to the Annuity Date. We
may limit the maximum amount of Premium
Payments We will accept.
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Y ou must choose a Guarantee Period for each
Premium Payment made. If Y ou do not choose a
Guarantee Period for a Premium Payment, We will
assign the same period as for the previous Premium
Payment. Y ou may elect to allocate the Premium
Payment to one Guarantee Period or many
Guarantee Periods. Guarantee Periods will be
offered at Our discretion and may range from one to
fifteen years.

Premium payments are payable to Us at Our home
office. Wewill supply areceipt if You ask Us.

selecting a new guarantee period
New Guarantee Periods begin when:
e You make a Premium Payment; or

* You sdect anew Guarantee Period after the
prior Guarantee Period expires

We will mail You anotice prior to the expiration of

a Guarantee Period outlining the options available at

the end of the Guarantee Period. During the 30 day
period after a Guarantee Period expires Y ou may:

» takeno action and Wewill automatically ap
the Account Value to a new Guarantee Pegi
the same duration as the expiring Guar
Period beginning on the day the previ
Guarantee Period expired; or

No withdrawal charge
Adjustment will apply!
withdrawn will be d
withdrawn on the day the Gu
expired.

interest

We credit interest daily to each Account at arate
which compounds over one year to the interest rate
We guaranteed when the Account was established.
The rates applicable to the initial Premium Payment
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for each Guarantee Period are shown on Page 3.
Theinterest rates will be no less than the guaranteed
rates shown on Page 3. In no even will the interest
rate be less than 3%.

We credit interest to theiniti
from the Issue Date. Wecr

, You may

come tax withholding
may be deducted from

the Contract Value when the
at alater time.

RENDER VALUE

You surrender a contract before the Annuity
ewill pay Y ou the Surrender Value upon

der.
surrender stops coverage under the contract.

The Surrender Value of this contract is not less than
the minimum value required by the state in which
this contract was ddlivered to You. The Surrender
Valueis equal to the larger of:

1 The Contract Value, |ess the withdrawal
charge, less applicable tax charges, plusthe
Market Value Adjustment. (The Market
Value Adjustment is defined on Page 9. A
positive Market Value Adjustment will
increase Surrender Value and a negative
Market Value Adjustment will decrease the
Surrender Value);

2. or, a minimum guaranteed Contract Value,

equal to 100% or premiums paid, less prior
withdrawals, (including withdrawal
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charges), less applicable taxes (including
income tax We withheld for Y ou)
accumulated at 3% per year from the time of
withdrawal, less the withdrawal charge.

withdrawal

Y ou have the right to withdraw part or all of your
Surrender Value before the Annuity Date. 'Y ou must
specify the Account(s) from which Y ou wish to
make a withdrawal. The Account Value(s) will be
reduced by the amount We pay Y ou, income tax We
withhold, the withdrawal charge, and any applicable
premium tax charge. The Account Value will also
beincreased by a positive Market Value Adjustment
or reduced by a negative Market Value Adjustment.
When Y ou make a withdrawal, your Contract Value
will be reduce by the amount paid and any
applicable withdrawal charge, Market Value
Adjustment, and taxes.

free withdrawal

In any Contribution Y ear, the free withdrawal
amount is 10 percent of the Account Value at the
time of thefirst withdrawal. During any
Contribution Y ear, You may make one or more
partial withdrawals without incurring a withdrawal
charge or Market Value Adjustment, provided that
the total amount of such withdrawals does not
exceed the free withdrawal amount. Amount
withdrawn may not be carried over to asu ent
Contribution Y ear, nor may they be used f
increasing the free withdrawal amount of an
Account.

No withdrawal charge or Market
apply to a death benefit payout. TF
equal to the Contract Valuel
premium taxes.

withdrawal charge

A withdrawal charge may b
withdrawals. The withdrawal ch
of amounts withdrawn from the A nt Valuein
excess of the free withdrawal amount, in accordance
with the table shown below:
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Contribution Withdrawal
Year Per centage
First
Second
Third
Fourth
Fifth
Sixth
Seventh
Eighth
Ninth
Tenth
Eleventh and

the Contribution
nin excess of the

arge schedule will apply to
by a Premium Payment.

e withdrawal charge schedule does
will resume whereit left off based on
emium Payment was made.

drawal charge will be waived on

als taken to satisfy IRS minimum

tion rules. Thiswaiver is permitted only for
withdrawals which satisfy distributions resulting
om each contract.

withdrawal s when a guarantee period expires

Y ou may withdraw part or all of the Account Value
without a withdrawal charge or Market Value
Adjustment during the 30 day period after a
Guarantee Period expires. The amount withdrawn
will be deemed to have been withdrawn on the day
the Guarantee Period expired.
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mar ket value adjustment

Withdrawals made prior to the last day of a
Guarantee Period in excess of the free withdrawal
amount are subject to a Market Value Adjustment.
Withdrawals during the 30 day period after the
applicable Guarantee Period expires are not subject
to a Market Value Adjustment.

A Market Value Adjustment is an increase or
decrease in a withdrawal payment to You or in the
amount applied to an annuity option, reflecting
changesin thelevel of interest rates since the
Account was established. Asused in this provision,
‘treasury rate€ means the U.S. Treasury Note
Constant Maturity yield as reported in Federal
Reserve Bulletin Release H.15. The Market Value
Adjustment is based on the following:

| = the Treasury Rate for a maturity equal to the
relevant Guarantee Period for the week preceding
the establishment of the Account;

J=the Treasury Rate for a maturity equal to the
relevant Guarantee Period for the week preceding

thereceipt of the withdrawal request or annuitization
request. However, Jislimited to 3 percent above or
below | for the Market Value Adjustment, regardless

of the current interest crediting rate.

N = the number of whole and partial yearsf th
date We receive the withdrawal request or
annuitization request until the end of there

Guarantee Period.

An adjustment factor is determin
following formula:

9 x {1 HJ+.0025)}

Any amount withdrawn fr
which is subject to a Mark
multiplied by the adjustment
amount of the Market Value Adj

Any Market Value Adjustment will be waived on
withdrawals taken to satisfy IRS minimum
distribution rules. Thiswaiver is permitted only for
withdrawals which satisfy distributions resulting
from each contract.
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DEATH BENEFIT

death benefit amount

The death benefit is the Contract Value less any

applicable premium taxes. Wewill calculate the
Death Benefit as of the date
of Death.

Wereceive
isinforce

Wewill pay theD
Due Proof of D
and before the

enefit will be paid if:

the owner dects to recelve the death benefit
within 180 days of the date of death; and

payment is made as of the date We determine
the value of the death benefit, as defined at the
end of the death benefit provision.

Otherwise, the settlement value will be paid. In any
event, the entire value of the contract must be
distributed within five (5) years after the date of
death unless an annuity option is elected or a
surviving spouse continues the contract in
accordance with the following provisions. We
reserve the right to extend the 180 day period when
Wewill pay the death benefit.

If an annuity option is eected, payments from the
annuity option must begin within one year of the
date of death and must be payabl e throughout:

* thelife of the owner; or

e aperiod not to exceed the life expectancy of the
owner; or
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» thelife of the owner with payments guaranteed
for aperiod not to exceed the life expectancy of
the owner.

If the Beneficiary is your spouse, and death occurs
prior to the Annuity Date, then the contract can
continue as if the death had not occurred. If the
contract is continued the surviving spouse may make
asingle withdrawal of any amount within one year

of the date of death without incurring a withdrawal
charge or a Market Value Adjustment.

If thereis no Annuitant at that time, the new
Annuitant will bethe surviving spouse. The
surviving spouse may also select one of the annuity
options listed above.

If the Beneficiary is not a Natural Person, then the
Beneficiary must receive the death benefit in alump
sum, and the options listed above are not available.

settlement value

The settlement value is the same amount that would
be paid in the event of full surrender. We will
calculate the settlement value as of the required
distribution date for payment or on the mandatory
distribution date of 5 years after the date of death.

BENEFICIARY

The Beneficiary will receivethe death b
You die. TheBeneficiaries are as stated on
unless changed.

If You do not name a Beneficiary @
Beneficiary named is no longer li
Beneficiary will be:

...your spouseif living, ot
...your children equally if

...your estate.

Wewill pay the death benefit to the Beneficiaries
according to the most recent written instructions We
have received from You. If We do not have any
written instructions, We will pay the death benefit in
equal sharesto the Beneficiaries who areto share the
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funds. If thereis morethan one Beneficiary in a
class and one of the Beneficiaries predeceases Y ou,
the death benefit will be paid to the surviving
Beneficiariesin that class.

Y ou may name new Benefici
aformto besigned. You must
receipt, it is effective as
form, subject to any acti
Wereceived it.

Wewill provide

The Annuitant
named in th
otherwise,

nuitant before the Annuity
ame a new owner. We will
signed to request these changes.
ith Us. Upon receipt, it is

date You signed theform. Weare
ly payment We make or other action
ereceiving it.

assign this contract or an interest therein to
You must do so in writing and file the

ent with Us. No assignment is binding on
Us until Wereceiveit. When Wereceiveit your
ights and those of the Beneficiary will be subject to
e assignment. We are not responsiblefor the
validity of the assignment.

OTHER TERMSOF YOUR CONTRACT

our contract with you

These pages, including any endorsements and any
riders are your entire contract with Us. Weissued it
based upon your application and payment of the
Premium Payment by Y ou.

We will not use statements, except those madein the
application, to challenge any claim or to avoid any
liability under this contract. The statements madein
the App will be treated as representations and not as
warranties.
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Only Our officers have authority to change this
contract. No agent may do this. Any change must
be written.

incontestability

A contract will be incontestable after it Issue Date.
This means that We cannot use any misstatement by
the owner in the application to challenge any claim
or to avoid liability under this contract after this
time.

misstatement of age or sex

If any age or sex has been misstated, We will pay the
amounts which would have been paid at the correct
age and sex. Any overpayments We have made will
be deducted from future payments, including interest
of 5% per year. Any underpayments including 5%
interest will be paid in one sum to the Annuitant if
living, otherwise to the Ben€ficiary.

conformity with state law

This contract is subject to the laws of the state in
whichit isdelivered. If any part of the contract does
not comply with the law, it will be treated by Us as
if it did.

nonparticipating
This contract does not participatein Our earni
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evidence of survival

We may require evidence of the survival of the
Annuitant.

settlements

We may require that a contract
prior to any settlement.
of Death of the owner

Any surrender or
not be less than

to the Annuity Date, We
t containing contract
provide Y ou with Contract
any time upon request. The
ed will include:

ract Year,;

ending Surrender Value,

terest credited during the Contract Year;

Partial withdrawals made during the Contract
Year.
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FLEXIBLE UM DEFERRED ANNUITY CONTRACT
Ben id in the Event of Death Prior to the
Annuity Date
Withdrawal and Surrender Rights
Withdrawal Benefit and the Amount applied to Purchase Annuity Payments
May Be Subject to a Market Value Adjustment
Which May Result in an Upward or Downwar d Adjustment of the Amount Distributed.




