
Mitigate volatility risk and  
lock in growth with a cap strategy
As you near retirement, safety is probably top of mind – and you may be considering a conservative investment 
like bonds or bond funds to mitigate volatility risk. However, such conservative investments offer little growth 
opportunity, potentially jeopardizing your retirement plans. 

If you’re seeking an alternative solution that provides a balance of safety and growth opportunity, consider a 
fixed-indexed annuity (FIA) with a cap strategy from MassMutual Ascend Life Insurance Company.  Unlike bonds 
or bond funds, a cap strategy provides complete downside protection and market-linked growth opportunity. 
Let’s take a closer look.

The following table uses historical performance of the iShares Core U.S. Aggregate Bond ETF (AGG) and the  
S&P 500® price return index (SPX) to compare hypothetical returns of an S&P 500 point-to-point cap strategy 
with a 10.50% cap to the iShares Core U.S. Aggregate Bond ETF (AGG). The example shows a 20-year time frame 
from December 31st, 2005 through December 31st, 2025, and assumes an investment of $100,000.

Year iShares Core U.S. 
Aggregate Bond 

ETF Return (AGG)

iShares Core U.S. 
Aggregate Bond 

ETF Value

Year S&P 500 
Return 
(SPX)

S&P 500  
10.50% Cap 

Strategy Return

S&P 500 
10.50% Cap 

Strategy Value

2006 3.90%  $103,900 2006 13.62% 10.50% $110,500 

2007 6.59% $110,747 2007 3.53% 3.53% $114,400  

2008 7.90% $119,496 2008 -38.49% 0.00% $114,400 

2009 2.98%  $123,057 2009 23.45% 10.50% $126,412  

2010 6.37%  $130,896 2010 12.78% 10.50% $139,685  

2011 7.69% $140,962 2011 0.00% 0.00% $139,685  

2012 3.76% $146,262 2012 13.41% 10.50% $154,352  

2013 -1.98% $143,366 2013 29.60% 10.50% $170,559  

2014 6.00% $151,968 2014 11.39% 10.50% $188,468  

2015 0.48% $152,697 2015 -0.73% 0.00% $188,468  

2016 2.41% $156,377 2016 9.54% 9.54% $206,439  

2017 3.55% $161,929 2017 19.42% 10.50% $228,115  

2018 0.10% $162,091 2018 -6.24% 0.00% $228,115  

2019 8.46% $175,803 2019 28.88% 10.50% $252,067  

2020 7.48% $188,953 2020 16.26% 10.50% $278,534  

2021 -1.77% $185,609 2021 26.89% 10.50% $307,780  

2022 -13.02% $161,443 2022 -19.44% 0.00% $307,780  

2023 5.65% $170,564 2023 24.23% 10.50% $340,097  

2024 1.31% $172,799 2024 23.31% 10.50% $375,807 

2025 7.19% $185,223 2025 16.39% 10.50% $415,267 

The S&P 500 cap strategy locked in gains in up markets while holding 
steady in down markets, outperforming the bond ETF by more than 

$230,000 over the 20-year period shown.



For advice tailored to your specific circumstances, contact your financial professional.

The information presented reflects a hypothetical cap applied consistently over the period shown and is not intended to 
represent the actual caps in effect during the same period, which were often significantly lower. Actual caps for our fixed 
indexed annuities fluctuate over time and vary by product and by term.

Past performance does not guarantee future results. Performance can vary significantly over time. Early withdrawal 
charges and market value adjustments may apply. Strategy values shown are based on hypothetical performance for 
terms starting December 31st, 2005 through December 31st, 2025. Actual terms start on the 6th and 20th of each month, 
meaning values shown for such terms could differ from those shown in this example.

These tables are not intended to show past or future performance of any indexed strategy. There is not one particular crediting 
method or indexed strategy that performs better than others in all market environments.

A withdrawal before the end of a term may impact the strategy value at the end of the term. When you buy a fixed-indexed 
annuity, you own an insurance contract. You are not buying shares of any stock or index. You cannot invest directly in an index.

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 
MassMutual Ascend Life Insurance CompanySM. 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”); MassMutual Ascend Life Insurance Company’s products are 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.

For use with contract forms P1074514NW, P1074514ID, P1074514OR, ICC25-P1470025NW, ICC21-P1152021NW, 
ICC21-P1152121NW, ICC21-P1476721NW, P1140119NW, P1140119ID, P1140119OR, P1140219NW, 
P1140219ID, P1140219OR, P1146620NW, P1146620ID, P1146620OR, P1110416NW, P1110416ID, P1110416OR, 
ICC20-P1144420NW, ICC20-P1144420NW-NoMVA, ICC20-P1144520NW, ICC20-P1144520NW-NoMVA, 
ICC20-P1474420NW, ICC20-P1474420NW-NoMVA, P1134618NW, P1134618ID, P1134618OR, P1112916NW, 
P1112916ID, P1112916OR, P1129918NW, P1129918ID, P1129918OR, P1129918ID-NoMVA and rider forms 
R6032310NW, R6032310OR ICC20-R6032320NW, R6062719NW, R6062719OR, R6032410NW, R6032410OR, 
R6062619NW, R6062619OR and ICC20-R6032420NW. Contract form numbers may vary by state.

Products issued by MassMutual Ascend Life Insurance CompanySM (Cincinnati, Ohio), a wholly owned subsidiary of 
Massachusetts Mutual Life Insurance Company (MassMutual). 

All guarantees based on the claims-paying ability of MassMutual Ascend. 

This content does not apply in the state of New York.

© 2026 MassMutual Ascend Life Insurance Company, Cincinnati, OH 45202. 
All rights reserved. www.MassMutualAscend.com
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NOT A BANK OR CREDIT UNION DEPOSIT OR OBLIGATION • NOT FDIC OR NCUA-INSURED • NOT INSURED BY ANY  
FEDERAL GOVERNMENT AGENCY • MAY LOSE VALUE • NOT GUARANTEED BY ANY BANK OR CREDIT UNION

If you’re looking for a solution that  
locks in growth and provides complete downside 

protection, talk to your financial professional about an 
FIA cap strategy today. 


