AMERITAS LIFE INSURANCE CORP.
("AMERITAS")
AMERITAS VARIABLE SEPARATE ACCOUNT V
AMERITAS VARIABLE SEPARATE ACCOUNT VA-2
(""Separate Accounts')

Supplement to:

OVERTURE APPLAUSE!, OVERTURE APPLAUSE! I,
OVERTURE ENCORE!, OVERTURE BRAVO!, CORPORATE BENEFIT VUL,
OVERTURE Annuity, Overture Annuity 11, OVERTURE Annuity I,
OVERTURE Annuity I11-Plus, OVERTURE ACCENT!, OVERTURE ACCLAIM!
Prospectuses Dated May 1, 2007

OVERTURE OVATION!, Protector AVUL
Prospectuses Dated May 1, 2008

Excel Performance VUL, Overture Medley ®
Prospectuses Dated May 1, 2009

Supplement Dated August 25, 2009

Effective as of September 1, 2009, Calvert Asset Management Company, Inc. ("Calvert") is responsible for the day-
to-day management of the Ameritas Small Company Equity Portfolio. This change was approved by the Board of
Directors of Calvert Variable Series, Inc. (the "Board") at a special meeting of the Board held on August 6, 2009.
Calvert is providing shareholders with an Information Statement detailing the management change.

Therefore, prospectuses for the Ameritas products listed above are amended by removing all references to OFI
Institutional Asset Management, Inc., including in the portfolio objectives chart found in the Separate Account
Variable Investment Options section. The Ameritas Small Company Equity Portfolio information in the objectives
chart is updated to read as follows:

FUND NAME INVESTMENT ADVISER
Portfolio Name — Subadviser(s) Portfolio Type / Summary of Investment Strategy
Calvert Variable Series, Inc.* Calvert Asset Management Company, Inc.
Ameritas Small Company Equity Portfolio — No subadviser Long-term capital appreciation.

*This fund and its investment adviser are part of the UNIFI Mutual Holding Company ("UNIFI"), the ultimate
parent of Ameritas.

All other provisions of your Policy remain as stated in your Policy and prospectus, as previously amended.
Please see the Ameritas Small Company Equity Portfolio prospectus and supplement for more information.

Please retain this Supplement with the current prospectus for your variable Policy issued by
Ameritas Life Insurance Corp.
If you do not have a current prospectus, please contact Ameritas at 1-800-745-1112.

IN1449 - 08/09




AMERITASLIFE INSURANCE CORP.
("AMERITAS")
AMERITASVARIABLE SEPARATE ACCOUNT V
AMERITASVARIABLE SEPARATE ACCOUNT VA-2
(" Separate Accounts")

Supplement to
OVERTURE APPLAUSE!, OVERTURE APPLAUSE! |11, OVERTURE BRAVO!,
OVERTURE ENCORE!, CORPORATE BENEFIT VUL,
OVERTURE Annuity |11, OVERTURE Annuity |11, OVERTURE Annuity I11-Plus,
OVERTURE ACCLAIM!, and OVERTURE ACCENT!
Prospectuses Dated May 1, 2007

OVERTURE OVATION and PROTECTOR hVUL
Prospectuses Dated May 1, 2008

Supplement Dated May 1, 2009

This supplement amends certain disclosure contained in the above-referenced prospectusesfor the policieswith the same
names. Please keep this supplement together with your prospectus for future reference. Please note that some
information provided below may not be applicableto you, asall underlying portfoliosmay not be avail abl e as subaccount
investment options under your policy.

1. Effective May 1, 2009, Ameritas will add the following underlying portfolios as subaccount investment
optionsto your Policy. Not all fundsare added to all products; refer to the footnotesto the charts below.

A. Thefollowing Fund/Portfolio* information isadded to all placeswhere the investment options of the Separate
Account are listed:

AIM Globa Real Estate Fund, Series|
Fidelity® VIP Mid Cap Portfolio **
PIMCO Tota Return Portfolio, Administrative Class

*Short citesare used in thislist. The Separate V ariable Account "Investment Options' section uses complete portfolio
names.

**The"Initial Class" of thisportfolio isavailablefor the Overture Applause!, Overture Applause! 11, Overture Bravo!,
Corporate Benefit VUL, Overture Encore!, Ovation, and Protector hVUL. The Service Class 2 is available for the
Overture Annuity 11, Overture Annuity I11, Overture Annuity I11-P, Overture ACCLAIM!, and Overture ACCENT!.

B. The following information is added to the prospectus's Separate Account Variable Investment Options

section:
FUND NAME Investment Adviser
Portfolio Name — Subadviser (s) Portfolio Type/ Summary of I nvestment Strategy
AIM Variable | nsurance Funds Invesco Aim Advisors, Inc.
AIM V.I. Globa Real Estate Fund, Series| — High total return through growth of capital and current income.

— Subadvisers: Invesco Trimark Ltd.; Invesco Global Asset Management (N.A.), Inc.; Invesco Institutional (N.A.), Inc.;
Invesco Senior Secured Management, Inc.; Invesco Hong Kong Limited; Invesco Asset Management Limited; Invesco
Asset Management (Japan) Limited; Invesco Asset Management Deutschland, GmbH; and Invesco Australia Limited

Fidelity® Variable Insurance Products Fidelity Management & Resear ch Company
Fidelity® VIP Mid Cap Portfolio** — Long-term growth.

— Subadvisers. Fidelity Research & Analysis Company, Fidelity International Investment Advisors, Fiddlity International
Investment Advisors (U.K.) Limited, FMR Co., Inc., Fidelity I nvestments Japan Limited, and Fidelity Management & Research
(U.K)) Inc.
PIMCO Variable Insurance Trust Pacific Investment M anagement Company LLC

PIMCO Total Return Portfolio, Administrative Class | Total return.

**The "Initial Class" of this portfolio is available for the Overture Applause!, Overture Applause! 11, Overture Bravo!,

Overture Encore!, Corporate Benefit VUL, Overture Ovation, and Protector hVUL. The"Service Class 2" isavailable for

the Overture Annuity I, Overture Annuity |11, Overture Annuity 111-P, Overture ACCLAIM!, and Overture ACCENT!.

C. Please see the respective fund prospectus for more information about the portfolios, including Portfolio
Company Operating Expenses.

IN1430 5/09




2. Thefollowingisinserted at the end of the" Separate Account Value" section of your prospectus (for those
prospectuses that include the first two sentences below, the following replaces the last paragraph of the
" Separate Account Value" section):

Aninvestment in money market fundsisneither insured nor guaranteed by the U.S. Government. There canbe
no assurance that the fundswill be able to maintain a stable net asset value of $1.00 per share. Notwithstanding the
preceding statements, Owners will be guaranteed to receive $1.00 net asset value for amounts they had invested in
the money market account as of September 19, 2008, subject to the terms of the U.S. Treasury's Temporary
Guarantee Program for Money Market Funds (the " Program™). The Programiscurrently set to expire on September
18, 20009.

3. Todclarify our current administrative procedur es, the section on " Adding, Deleting, or Substituting Variable
Investment Options' isdeleted and replaced with the following:

We do not control the Subaccounts' underlying portfolios, so we cannot guarantee that any of the portfolioswill
always be available. We retain the right to change the investments of the Separate Account, and to eliminate the
shares of any Subaccount's underlying portfolio and substitute shares of another seriesfund portfolio, if the shares of
the underlying portfolio are no longer available for investment or if, in our judgment, investment in the portfolio
would be inappropriate in view of the purposes of the Separate Account. We may add new Separate Account
underlying portfolios, or eliminate existing underlying portfolios, when, in our solediscretion, conditionswarrant a
change. In all of these situations, we will receive any necessary SEC and state approval before making any such
change. Our Separate Account may be (i) operated as an investment management company or any other form
permitted by law, (ii) deregistered with the SEC if registrationis no longer required, or (iii) combined with one or
more other separate accounts. To the extent permitted by law, we also may transfer assets of the Separate Account
to other accounts. Where permitted by applicable law, we reserve the right to remove, combine or add Subaccounts.

Subaccounts may be closed to new or subsequent premium payments, transfers or premium allocations. We will
receive any necessary SEC and state approval before making any of these changes. We will notify you of any
changes to the variable investment options.

4. Thethird bullet of the" Transfers' section " Transfer Rules" isreplaced with the following:

e Thetransferred amount must be at least $250, or the entire Subaccount or Fixed Account valueif itisless. (If
the value remaining after atransfer will belessthan $250 in a Subaccount or $100in the Fixed Account, wewill
include that amount as part of the transfer.)

- IftheDollar Cost Averaging systematic transfer programis used, then the minimum transfer amount out of
aSubaccount or the Fixed Account isthe lesser of $250 or the balancein the Subaccount or Fixed Account.
Under this program, the maximum amount that may be transferred from the Fixed Account each monthis
1/36" of the value of the Fixed Account at the time the Dollar Cost Averaging program is established.
While a Dollar Cost Averaging program is in effect, elective transfers out of the Fixed Account are
prohibited.
- The Portfolio Rebalancing and Earnings Sweep systematic transfer programs have no minimum transfer
limits.

5. IntheOverture Annuity |11, Overture Annuity I11-P, Overture ACCENT!, and Overture ACCLAIM!
prospectuses, the POLICY DISTRIBUTION section, first paragraph, parenthetical phraseisrevised to
statethat " (including, for no additional charge, an optional featur e guaranteed minimum death benefit)."

6. Ameritasintendstorely on theexemption provided by Rule 12h-7 under the SecuritiesExchangeAct of 1934
(the "1934 Act") to the extent the requirement to file reports under the 1934 Act is determined to be
applicableto depositors of variable insurance products.

All other provisions of your prospectus remain as stated in your Policy and prospectus as previousy amended.
Pleaseretain this Supplement with the current prospectusfor your variable Policy issued by

AmeritasLife Insurance Corp.
If you do not have a current prospectus, please contact Ameritasat 1-800-745-1112.
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AMERITASLIFE INSURANCE CORP. ("AMERITAS")
AMERITASVARIABLE SEPARATE ACCOUNT V
AMERITASVARIABLE SEPARATE ACCOUNT VA-2
(" Separate Accounts")

Supplement to:

OVERTURE LIFE SPVUL, OVERTURE APPLAUSE!, OVERTURE APPLAUSE! I,
OVERTURE ENCORE!, OVERTURE BRAVO!, OVERTURE VIVA!, Corporate Benefit VUL,
OVERTURE Annuity, OVERTURE Annuity ||, OVERTURE Annuity |11,
OVERTURE Annuity I11-Plus, OVERTURE ACCLAIM!, and OVERTURE ACCENT!
Prospectuses Dated May 1, 2007
OVERTURE OVATION! and Protector hVUL
Prospectuses Dated May 1, 2008
OVERTURE MEDLEY
Prospectus Dated September 24, 2008

Supplement Dated November 7, 2008

This supplement amends certain disclosure contained in the above-referenced prospectuses for the policies with the
same names. Please keep this supplement together with your prospectus for future reference. Please note that some

information provided below may not be applicable to you, as al underlying portfolios may not be available as
subaccount investment options under your policy.

Ameritas Life Insurance Corp. ("Ameritas') has been advised that the Boards of Directors of Calvert Variable
Series, Inc. and Summit Mutual Funds, Inc. (each a"Fund") have approved in principle the mergers of the following
portfolios:

Fund Fund
Mer ging Portfolio Acquiring Portfolio
Calvert Variable Series, Inc.* Summit Mutual Funds, Inc.*
Ameritas Income & Growth Portfolio | Summit Zenith Portfolio
Ameritas Index 500 Portfolio Summit S& P 500 Index Portfolio
Summit Mutual Funds, Inc.* Calvert Variable Series, Inc.*
Summit Bond Portfolio Income Portfolio

* These funds and their investment advisers are part of the UNIFI Mutual Holding Company, the ultimate parent of Ameritas.

Completion of the mergers is subject to a number of conditions, including approval by shareholders of the portfolios.
If approved, the mergers are scheduled to take place on or about December 12, 2008. We will notify you if the
mergers do not go forward on or about December 12, 2008.

If the mergers are approved, immediately following the mergers, we will make the following changes to the
administration of the policies:

- the subaccount that currently invests in the Summit Bond Portfolio will own shares of the Calvert Income
Portfolio, and we will combine the subaccount that currently invests in the Summit Bond Portfolio into the
subaccount that currently invests in the Calvert Income Portfolio;
any instructions that you have in effect with respect to a subaccount that invests in a Merging Portfolio will
be treated as instructions with respect to the subaccount that invests in the corresponding Acquiring
Portfolio. Such instructions would include, for example, instructions concerning allocation of premium
payments or charges under your policy, and instructions for automatic transactions, such as periodic
withdrawals, or portfolio rebalancing. However, you may change such instructions at any time, in the
manner and subject to the terms and conditions set forth in the prospectus; and
all references and information contained in the prospectus related to the Merging Portfolios will be deleted.
Specifically, thiswill apply to portfolio names and data for the merging portfolios found in charts under the
headings PORTFOLIO COMPANY OPERATING EXPENSES and Separate Account Variable
I nvestment Options in your prospectus, aswell asthe portfolio list on page 1 of each annuity prospectus.

Ameritas has also been advised that the Board of Directors of the Summit Mutual Funds, Inc. recommends, also
subject to shareholder approval, that on or about December 12, 2008, the Fund will change its investment adviser to

Calvert Asset Management Company, Inc. ("CAMCQ") and that CAMCO will enter into sub-advisory agreements
for certain portfolios of the Fund.
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Therefore, if the mergers and other recommendations of the Funds Boards of Directors are approved, the following
changes will be made to your prospectus.

1 Under PORTFOLIO COMPANY OPERATING EXPENSES (for the year ended December 31, 2007),

please note the following expenses for the Acquiring Portfolios, replacing information for the Merged Portfolios:
FUND Acquired Fund| Total : Total Expenses
Subaccount’sunderlying M anélggnent Flezesb*l* (?:tg;r C(Iq:ees and Portfolio V;g\ije&?gﬁsd after Wai\?ers and

Portfolio Name * Expenses*** Fees Reductions,if any
SUMMIT

Zenith 0.64% - 0.23% 0.01% 0.88% - 0.88%

S& P500**** 0.25% - 0.20% - 0.45% 0.06%" 0.39%
CALVERT VARIABLE SERIES ™

Income 0.70% - 0.17/% - 0.87% - 0.87%
Summit (I) The adviser has agreed to walve its fees and/or reimburse expenses of the portfolio to the extent necessary, to limit direct operating

expenses to 0.39% of the average daily net assets of the portfolio until May 1, 2009. Expenses of Acquired Funds are not included in this
arrangement.

Calvert (1) Management fees for the Calvert VVariable Series, Inc. Portfolios include both the investment advisory fee paid by each Portfolio to
the Advisor and the administrative fee paid by the Portfolio to Calvert Administrative Services Company, an affiliate of the Advisor. The
administrat ive fees (as a percentage of net assets) are 0.30% for the Income Portfolio.

Calvert (2) "Tota Portfolio Fees' reflect an indirect fee and fees before waivers. Indirect fees result from a Portfolio's offset arrangement with
the custodian bank whereby the custodian's fees may be paid indirectly by credits on the Portfolio's uninvested cash balances. These credits are
used to reduce the Portfolio's expenses. Net operating expenses after reductions for fees paid indirectly and fee waivers would be 0.84%.

* Short citesare used in thislist. The"Investment Options' section uses complete Portfolio names.

** Portfolios pay 12b-1 fees to us pursuant to Rule 12b-1 under the Investment Company Act of 1940, which alows investment companies
to pay fees out of portfolio assets to those who sell and distribute portfolio shares. Some portfolios may also pay 0.05 to 0.25 percent of annual
portfolio assets for our providing shareholder support and marketing services. (The portfolioslisted in this Supplement have no 12b-1 fees.)

*xk Some portfolios invest in other investment companies (the "acquired portfolios'). In these instances, portfolio shareholders indirectly
bear the fees and expenses of the acquired portfolios.

**xx  "Standard & Poor's®," "S&P®" "S& P 500®," "Standard & Poor's 500," and 500" are trademarks of The McGraw-Hill Companies, Inc. and
have been licensed for use by us and Summit. The Product is not sponsored, endorsed, sold or promoted by Standard & Poor's and Standard & Poor's
makes no representat ion regarding the advisability of investing in the Product. The Statement of Additiona Information sets forth certain additional
disclamers and limitations of lighilities on behalf of S& P as set forth in the Licensing Agreement between S& P and us.

2. Under the INVESTMENT OPTIONS section of your prospectus, the list of Summit Mutual Funds, Inc.,
Summit Pinnacle Series is revised to reflect changes due to the portfolio mergers and changes to the investment
adviser, subadvisers, portfolio type/summary of investment strategy, and underwriter, as follows:

FUND NAME INVESTMENT ADVISER
Portfolio Name— Subadviser(s) Portfolio Type/ Summary of Investment Strategy
Summit Mutual Funds, Inc., Summit Pinnacle Series* Calvert Asset Management Company, Inc.

ISummlt EAFE Tnternational Tndex Portfolio — World Asset Management, |Tndex: MSCI EAFE Tndex.
nc.
Summit TniTation Protected Plus Portfolio — Summit Tnvestment Partners, [TniTation—adjusted income.
Inc. ("Summit")
Summit Lifestyle ETF Market Straiegy Aggressive Portiolio — Summit | Target alocation - Aggressive.

Summit Lifestyle ETF Market Strategy Conservative Portfolio — Summit [Target allocation - Conservative.

Summit Lifestyle ETF Market Strategy Target Portfolio — Summit Target alocation - Moderate.
Summit Nasdag-100 Tndex Portfolio — Summit Tndex: Nasdag-100 Tndex.
Summit Natural Resources Portfolio — Summit Specialty.

Summit Russell 2000 Small Cap Index Portfolio — Summit Index: Russell 2000 Index.
Summit S& P 500 Index Portfolio — Summit Index: S& P 500 Index.
Summit S&P MidCap 400 Index Portfolio — Summit Index: S&P Mi1dCap 400 Index.
Summit Zenith Portfolio Longterm capital appreciation.

*The Fund and its invesiment adviser are part of the UNIFT Muiual Holding Company ( UNTFI™), the ultimaie parent of
Ameritas. Also, Calvert Distributors, Inc., an indirect subsidiary of UNIFI, will replace Ameritas Investment Corp. as the
underwriter for the Summit Mutual Funds, Inc., Summit Pinnacle Series.

Please see supplements dated September 15, 2008, provided by each of the Fund companies for more information
about the portfolio mergers, and see the Fund prospectuses for information about the Acquiring Portfolios
investment objectives, restrictions and other important information. On request, we will provide you with an
additional copy of a Fund prospectus or supplement. In addition, if you are invested in the subaccount currently
investing inaMerged Portfolio on the record date for the merger, or in any Summit Mutual Fund, Inc. portfolio, you
will be receiving the applicable proxy statements and request for voting instructions from us.

All other provisions of your policy remain as stated in your policy and prospectus, as previously amended.

Please retain this supplement with the current prospectusfor your variable policy issued by
Ameritas Life Insurance Corp.
If you do not have a current prospectus, please contact Ameritas at 1-800-745-1112.
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AMERITASLIFE INSURANCE CORP. ("AMERITAS")
AMERITASVARIABLE SEPARATE ACCOUNT V
AMERITAS VARIABLE SEPARATE ACCOUNT VA-2
(" Separate Accounts")

Supplement to:

OVERTURE LIFE SPVUL, OVERTURE APPLAUSE!, OVERTURE APPLAUSE! II,
OVERTURE ENCORE!, OVERTURE BRAVO!, Corporate Benefit VUL,
OVERTURE Annuity, OVERTURE Annuity ||, OVERTURE Annuity |11,

OVERTURE Annuity II1-Plus, OVERTURE ACCLAIM!, and OVERTURE ACCENT!

Prospectuses Dated May 1, 2007

OVERTURE OVATION! and Protector hVUL
Prospectuses Dated May 1, 2008

OVERTURE MEDLEY
Prospectus Dated September 24, 2008

Supplement Dated October 14, 2008

Effective May 1, 2008, the PORTFOLIO COMPANY OPERATING EXPENSES chart in each prospectusis
revised for The Universal Institutional Funds, Inc. ("UIF") portfolios listed below.

UIF, Class|
Emerging M arkets Equity 1.21% - 0.37% 0.029%6" 1.60% - 1.60%
Globa Vaue Equity*** 0.67% - 0.33% 0.0194" 1.01% - 1.01%

UIF (1) The Portfolio may invest a portion of its assets in other investment companies (the "Acquired Funds'). The Portfolio's shareholders
indirectly bear a pro rata portion of the expenses of the Acquired Funds in which the Portfolio invests. Actual Acquired Fund expensesincurred

by the Portfolio may vary with changesin the allocation of Portfolio assets among the Acquired Funds and with other events that directly affect
the expenses of the Acquired Funds. Since"Acquired Fund Fees and Expenses’ are not directly borne by the Portfolio, they are not reflected in
the Portfolio's financial statements, with the result that the information presented in the table will differ from that presented in the Financia

Highlights section of the Portfolio prospectus.

*  Short citesareused in thislist. The"Investment Options" section uses complete Portfolio names.

**  Portfolios pay 12b-1 feesto us pursuant to Rule 12b-1 under the Investment Company Act of 1940, which allowsinvestment companiesto
pay fees out of portfolio assets to those who sell and distribute portfolio shares. Some portfolios may aso pay 0.05 to 0.25 percent of annual
portfolio assets for our providing shareholder support and marketing services.

***Not available for Protector hVUL
All other prospectus provisions remain as stated in your Policy and prospectus. The UIF fund prospectus includes

more information about each portfolio.

Please retain this Supplement with the current prospectus for your variable Policy issued by
Ameritas Life Insurance Corp.
If you do not have a current prospectus, please contact Ameritas at 1-800-745-1112.
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AMERITAS LIFE INSURANCE CORP.
("AMERITAS")
AMERITASVARIABLE SEPARATE ACCOUNT V
AMERITASVARIABLE SEPARATE ACCOUNT VL
AMERITASVARIABLE SEPARATE ACCOUNT VA-2
AMERITASVARIABLE SEPARATE ACCOUNT VA
(" Separate Accounts")

Supplement to:

OVERTURE LIFE SPVUL, OVERTURE APPLAUSE!, OVERTURE APPLAUSE! II,
OVERTURE ENCORE!, OVERTURE BRAVOQ!, Corporate Benefit VUL
Allocator 2000, Regent 2000, and Executive Select
OVERTURE Annuity, OVERTURE Annuity ||, OVERTURE Annuity III,
OVERTURE Annuity I11-Plus, OVERTURE ACCLAIM!, OVERTURE ACCENT!
Allocator 2000 Annuity and Designer Annuity
Prospectuses Dated May 1, 2007
OVERTURE OVATION!, Protector hVUL and OVERTURE MEDLEY!
Prospectuses Dated May 1, 2008
Supplement Dated June 18, 2008

At ameeting held on June 5, 2008, CV S Social Balanced Portfolio's Board of Directors approved the removal of
SSgA Funds Management, Inc. as a subadvisor for the portfolio.
Therefore, the Ameritas prospectuses are amended by removing the reference to SSgA Funds Management, Inc. in

the portfolio objectives chart found in the Separate Account Variable Investment Options section.

All other provisions of your Policy remain as stated in your Policy and prospectus, as previously amended.
Please see the CV S Social Balanced Portfolio prospectus and supplement for more information.

Please retain this Supplement with the current prospectus for your variable Policy issued by
Ameritas Life Insurance Corp.
If you do not have a current prospectus, please contact Ameritas at 1-800-745-1112.
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AMERITASLIFE INSURANCE CORP. ("AMERITAS")
AMERITASVARIABLE SEPARATE ACCOUNT V
AMERITAS VARIABLE SEPARATE ACCOUNT VA-2
(" Separate Accounts")

Supplement to:
OVERTURE OVATION!, Protector hVUL, and

OVERTURE MEDLEY!
Prospectuses Dated May 1, 2008

Supplement Dated May 1, 2008

The PORTFOLIO COMPANY OPERATING EXPENSES chart in each prospectusisrevised for the DWS
Variable Series || ("DWS") portfolios listed below.

DWSVSII, ClassA
Dreman Small Mid Vaue VIP 0.64% - 0.14%Y - 0.78% - 0.78%
Globa Thematic VIP 0.92% - 0.40%" 0.01% 1.33% 0.27%7 1.06%

DWS (1) Restated on an annual basisto reflect approved fee changes taking effect on May 1, 2008. Includes a 0.10% administrative services fee

paidtothe Advisor.
DWS (2) Through April 30, 2009, the Advisor has contract ually agreed to waive al or a portion of its management fee and reimburse or pay

operating expenses of the fund to the extent necessary to maintain the fund's operating expenses at 1.06%, excluding certain expenses such as

extraordinary expenses, taxes, brokerage and interest.
DWS (3) Inaddition to the expenses that the portfolio bears directly, the portfolio's shareholders indirectly bear the expenses of the underlying

portfoliosin which the portfolio invests. The portfolio's estimated indirect expense from investing in the underlying portfolios, based on its
expected allocationsto the underlying portfolios, isas shown in the table.

All other prospectus provisions remain as stated in your Policy and prospectus. The DWS fund prospectus includes
more information about each portfolio.

Please retain this Supplement with the current prospectus for your variable Policy issued by
Ameritas Life Insurance Corp.
If you do not have a current prospectus, please contact Ameritas at 1-800-745-1112.
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PROSPECTUS: May 1, 2008 ﬁ
AMERITAS.

PROTECTOR hVUL LIFE INSURANCE CORP.

. ) A UNIFI Company
Flexible Premium

Variable Universd Life Insurance Policy Ameritas Variable Separate Account V

This prospectus describes the Policy, especialy its Separate Account, and should be read
with the Policy. The Policy is designed to help you, the Policy Owner, provide life insurance
protection while having flexibility, within limits, as to the amount and timing of premium
payments, the amount of the death benefit, and how to invest your Policy value among a
maximum of 20 investment options. The value of your Policy will go up or down based on
the investment performance of the investment options you choose. The amount of the
death benefit can also vary as a result of investment performance.

Y ou may allocate all or part of your Policy value among a variety of variable investment
options where you have the investment risk, including possible loss of principal. (They are listed
in the Investment Options section of this prospectus.)

You may also alocate all or part of your investment to a Fixed Account fixed interest rate
option where we have the investment risk and guarantee a certain return on your investment.
Allocations to fund any guaranteed death benefit must be made to the Fixed Account.

Please Read this Prospectus Carefully and

Keep It for Future Reference. It provides
information you should consider before investing

in a Policy. Prospectuses for the portfolios
underlying the Subaccount variable investment
options are available without charge from your
sales representative or from our Service Center.

The Securities and Exchange Commission (SEC) does not pass upon the accuracy or adequacy of this prospectus,
and has not approved or disapproved the Policy. Any representation to the contrary isa criminal offense.

This prospectus may only be used to offer the Palicy where the Policy may lawfully be sold.
The Policy, and certain features described in this prospectus, may not be available in all states.

No oneis authorized to give information or make any representation about the Policy that is not in this prospectus.
If anyone does so, you should not rely upon it as being accurate or adequate.

NOT FDICINSURED m MAY LOSEVALUE = NO BANK GUARANTEE

Ameritas Life Insurance Corp. (we, us, our, Ameritas)
Service Center, P.O. Box 82550, Lincoln, Nebraska 68501. 1-800-745-1112. www.ameritas.com

Protector hVUL -1-
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premium, contact your registered
representative or write or call us at:

Ameritas Life Insurance Corp.
Service Center
P.O. Box 82550
Lincoln, Nebraska 68501
Or
5900 O Street
Lincoln, Nebraska 68510
Telephone: 1-800-745-1112
Fax: 1-402-467-7335
Interfund Transfer Request Fax:
1-402-467-7923
Www.ameritas.com

Express mail packages should be
sent to our street address, not our
P.O. Box address.

The Correct Form of Written
Notice in good order isimportant
for us to get the information we
require to accurately process your
Policy elections and changes. Many
forms can be found on the on-line
services section of our Web site. Or,
cal us a our toll-free number and
we'll send you the form you need
and tell you the information we
require.

Facsimile Written Notice. To
provide you with timely service you
want, we accept some Written Notice
by facsimile. However, by not
requiring your origina signature,
there is a greater risk unauthorized
persons can manipulate  your
signature and make changes on your
Policy  (including  withdrawals)
without your knowledge. We are
entitted to act upon facsimile
signatures that reasonably appear to
us to be genuine.

Make checks payable to:
Ameritas Life Insurance Corp.

Protector hVUL

Transaction Fees
Periodic Charges: Monthly Deductions from Policy Value
Periodic Charges: Daily Deduction from Separate Account Assets
INVESTMENT OPTIONS......ccco it 10
Separate Account Variable Investment Options
Fixed Account Fixed Interest Rate Option
Transfers
Third-Party Services
Disruptive Trading Procedures
Systematic Transfer Programs
Dollar Cost Averaging, Portfolio Rebalancing, Earnings Sweep
Model Asset Allocation Program
OTHER IMPORTANT POLICY INFORMATION ............. 16
Policy Application and Issuance
Policy Value
Misstatement of Age or Sex
Suicide
Incontestability
Telephone Transactions
Lapse and Grace Period
Reinstatement
Delay of Payments or Transfers
Beneficiary
Minor Owner or Beneficiary
Policy Changes
Free Look Rights
Optional Features
POLICY DISTRIBUTIONS........cceiiiieeeeeeeee e 22
Death Benefit
No Maturity Date
Policy Loans
Full Surrender
Partial Withdrawal
Payment of Policy Proceeds
TAX MATTERS. ... 26
Life Insurance Qualification; Tax Treatment of Death Benefit
Special Considerations for Corporations and Employers
Tax Treatment of Loans and Other Distributions
Other Policy Owner Tax Matters

LEGAL PROCEEDINGS........cceotietrerieirieesieesesienesie s seeseenes 29
HOW TO GET FINANCIAL STATEMENTS ... 29
DISTRIBUTION OF THE POLICY ...coooviiirieerieereeeeesee e 29
APPENDIX A: Optional FEeatures.........ccooveveeeeveerererinsnnnnns 30
DEFINED TERMS.... ..ot 31
LAST PAGE....... e Last Page

IMSA

Thank You/ If You Have Questions

Illustrations

Statement of Additional Information; Registration Statement
Reportsto You



POLICY SUMMARY

The following isintended as a summary. Please read each section of this prospectus for additional detail.

The PROTECTOR hVUL Palicy is offered and issued by Ameritas Life Insurance Corp. ("Ameritas'),
5900 "O" Street, Lincoln, Nebraska 68510. Prior to May 1, 2007, the Policy was offered and issued by Ameritas
Variable Life Insurance Company ("AVLIC"). Effective May 1, 2007, AVLIC merged into Ameritas and the
Separate Account (formerly named Ameritas Variable Life Insurance Company Separate Account V) was
transferred from AVLIC to Ameritas. Policies previously issued by AVLIC are now Policies of Ameritas, which
will service and maintain those Policies in accordance with their terms.

The PROTECTOR hVUL Policy is flexible premium variable universal life insurance. The Policy will
usually be unsuitable for short-term savings or short-term life insurance needs. We are obligated to pay all amounts
promised under the Policy. The Policy pays death benefit proceeds to the Policy beneficiary upon the insured's
death, or pays a Cash Surrender Value to you if you surrender the Policy. The insured cannot be under age 20 or
over age 80 on the insured's birthday nearest the Policy issue date. We will only issue the Policy for an initial face
amount of insurance coverage of $100,000 or more.

You have flexibility under the Policy. Within certain limits, you can vary the amount and timing of
premium payments, change the death benefit, change the guaranteed death benefit period (but not less than 10 years)
or funding period, and transfer amounts among the investment options. You can take out a Policy loan, make a
partial withdrawal, or surrender your Policy completely, subject to certain restrictions. However, loans, partial
withdrawals and surrenders may be subject to income tax and penalty tax.

Your Policy value and death benefit will go up or down as a result of the investment experience of your
Policy. The fund prospectuses accompanying this Policy prospectus provide comprehensive discussion of the risks
of each portfolio. Even if you pay Planned Periodic Premiums, your Policy could lapse if the Policy value is not
enough to pay the Policy's charges.

Buying a Policy might not be advisable if it is just replacing existing life insurance. You may wish to
consult with your financial or insurance adviser.

d POLICY OPERATION AND FEATURES

Premiums.

=  Premium is used to create Policy value to cover
Policy charges and to generate investment
earnings. Minimum premium is required to be
allocated to the Policy's Fixed Account to
support any optional guaranteed death benefit
period you select.

Charges Deducted from Premium.
= Percentage of Premium Charge: currently 5%.

Charges Deducted from Assets.
(See CHARGES section on next pages.)

Investment Options.

=  Vaiable investment option alocations are
invested in Subaccounts of the Separate Account,
which in turn invest in corresponding underlying
portfolios.  Fixed Account allocations are
invested in our general account and we guarantee
afixed rate of interest.

=  You may transfer between investments, subject
to limits. Model asset allocation, dollar cost
averaging, portfolio rebalancing and earnings
sweep systematic investment programs are
available.
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Loans.

= You may borrow a limited amount of Policy
value. Each |oan must be at least $200. Interest
accrues on outstanding loan amounts. After the 5'
PolitlnglYear, loans at a lower interest rate may be
available.

Surrenders.

= You can surrender the Policy in full a any time
for its Cash Surrender Vaue, or, within limits,
withdraw part of the Policy value. Applicable
charges are shown in the CHARGES section,
next pages.

Death Benefit.

= If you meet certain premium requirements, we
will guarantee a death benefit for a certain
period. See the OTHER IMPORTANT
POLICY INFORMATION: Lapse and Grace
Period section for details.

= You choose among two death benefit options.
Death benefit proceeds are reduced by any

Policy loan balance, unpaid loan interest, and

any monthly deductions due but unpaid at death.

See the POLICY DISTRIBUTIONS: Death

Benefit section for details.

Settlement Income.

= Amounts surrendered or death benefit proceeds
can be paid out under several different payment
options.



CHARGES

Some charges are rounded. Charges shown may be lessin certain states.

d POLICY CHARGES

The following tables describe the fees and expenses that you will pay when buying, owning, and
surrendering the Policy. The first table describes the fees and expenses that you will pay at the time that you pay a
premium, surrender the Policy, or transfer Policy value between investment options.

PERCENT OF PREMIUM CHARGE

When each premium is

insurance coverage)
Fee declines each year.

Yearsor inthe 14 Policy
Yearsfollowing an
increase in face amount of
insurance coverage.

Minimum $17.15
Maximum $51.67
Example® $29.52

. 0, 0,
Calculated as a percentage of each premium payment. paid. 7.5% 5%
Upon afull surrender Varies™ Varies®
SURRENDER CHARGE (per $1,000 of faceamount of | during thefirst 14 Policy | Policy Year 1: Policy Year 1:

Minimum $17.15
Maximum $51.67
Example® $29.52

PARTIAL WITHDRAWAL CHARGE

i 2% or $50 2% or $25
(lesser of % of withdrawal amount or dollar amount) Upon each withdrawal. bor $5 bor
First 15 transfers per year: NONE NONE
TRANSFER FEE (per transfer) Each additiondl trangfer: $10 NONE
decth bene 1t o docter, $25 plus §25 plus
NEW GUARANTEED DEATH BENEFIT FEE after a prior guaranteed $0.10 per $1,000 of $0.10 per $1,000 of
death benefit has expired _ face amount of _ face amount of
or lapsed. insurance coverage. insurance coverage.

Transaction Fees Table Footnotes:

(1) Variesin amount and duration by insured's sex, issue age, risk class, and the amount of time you have had your Policy. For increasesin face
amount, variesin amount and duration by insured's sex, risk class, attained age at the time of the increase, and the amount of time since the
increase. Taxesand penalties may also apply. Ask for a Policy illustration or see your Policy for these charges applicable to you.

(2) Assumesa male, age 45 at Policy issue and in our best risk class. Fee declinesto $2.95 per $1,000 in 14" Year and zero thereafter.

The next table describes the fees and expenses that you will pay periodically during the time that you own
the Policy, to equal the annualized charges shown, not including Subaccount portfolio operating fees and expenses.

DAILY DEDUCTION FROM SEPARATE ACCOUNT ASSETS

(to equal the annual % shown)

RISK CHARGE (for mortality and expense risk)
Policy Years 1-15
Policy Years 16+

Daily

0.90%
0.65%

0.70%
0.45%

MONTHLY DEDUCTION FROM POLICY VALUE
Several of the charges below vary based on individual c!
the charge you will pay. Ask for a Policy illustration or

see your Policy for the charg

haracteristics. The cost shown for these charges may not be representative of
e applicable to you.

Varies® Varies®
BASE POLICY COST OF INSURANCE (Rate s per Monthl Minimum  $0.45 Minimum  $0.25
$1000 of the net amount of insurance coverage at risk) y Maximum$1000.00 Maximum$1000.00
Example®” $2.33 Example®” $0.85
ADMINISTRATIVE CHARGE Monthly $120.00 $90.00
ADMINISTRATIVE CHARGE PER $1,000 OF
INITIAL FACE AMOUNT (Rateisan amount per $1,000 ) Varies® Varies®
of initial face amount of insurance coverage) Monthly, for first 20 Minimum  $0.60 Minimum  $0.60
Guaranteed fee remains level for 20 Policy Years. Policy Yearsonly. Maximum $13.56 Maximum $13.56
Current fee remains level for 15 years and gradesto $0in Example®  $1.08 Example®  $1.08
Policy Year 21.
ADMINISTRATIVE CHARGE PER $1,000 OF 7 7
15 NCREASE IN FACE AMOUNT (Rate isan amount per \&?{:iﬁum $0.60 \&?{:iﬁum $0.60
1,000 of increase in face amount of insurance coverage) Monthly. for fi ; : : :
] : y, for first 20 years | Maximum $13.56 Maximum  $13.56
I(?]g?gggéeed fee remains level for 20 Policy Years after the following the increase Example®  $1.08 Example®  $1.08

Current fee remains level for 15 years and grades to $0 20
years after theincrease.
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COST OF OPTIONAL FEATURES

Insured Disability Benefit Rider (Rateis per $100 of the Monthly Varies® Varies®

rider annual benefit.) Minimum  $3.59 Minimum  $3.59
Maximum $21.44 Maximum $21.44
Example®  $5.06 Example®  $5.06

Children's Protection Rider (Flat annual rate.) Monthly $52 $52

Other Insured Rider (Rateis per $1,000 of the rider Monthly Varies® Varies®

benefit.) Minimum  $0.45 Minimum  $0.40
Maximum $1000.00 Maximum $1000.00
Example®” $2.33 Example®” $1.48

Terminal [lIness Rider N/A No Cost No Cost

Periodic Charges Table Footnotes:
(1) Ratevarieshyinsured's sex, risk class and attained age.

(2) Ratevariesbyinsured's sex, issue age, risk class, and the length of time the Policy has been in force.

(3) Ratevariesbhyinsured's sex, issue age, and risk class.

(4) Ratevariesbyinsured's sex, and age and risk class at the time of the increase. Example charges assume increase occurs after five
Policy Years.

(5) Ratevariesbyinsured's sex, age and risk class at the time the rider is added to the Palicy.

(6) Example charges assume an insured who is male, best risk class, age 45 when Policy isissued or rider is added to the Policy.

(7)  Example charges assume Palicy isinitsfirst Policy Year.

We currently do not assess a separate charge against our Separate Account or Fixed Account for any
income taxes. We may, however, make such a charge in the future if income or gains within the Separate Account
will incur any income tax liability, or if tax treatment of our Company changes.

The next table describes interest rates charged on amounts borrowed from the Policy, net of 3% annual

credited interest rate.

LOAN ACCOUNT (effective annual rates)
Regular Loans
Reduced Rate Loans (available only after the 5" Policy Year)

Upon each Policy
Anniversary.

2.5%
0.5%

2.0%
0.0%

Q

PORTFOLIO COMPANY OPERATING EXPENSES (as of 12/31/2007)

The next table shows the minimum and maximum total operating expenses charged by the portfolio
companies, before and after any waivers or reductions, that you may pay periodically during the time that you own
the contract, followed by a table showing additional information for each portfolio company. More detail
concerning each portfolio company's fees and expenses is contained in the prospectus for each portfolio company.

TOTAL ANNUAL PORTFOLIO COMPANY OPERATING EXPENSES
Expensesthat are deducted from portfolio company assets, including

management fees, distribution and/or service (12b-1) fees, and other

Minimum

Maximum

expenses

Before any Waivers and Reductions 0.38% ¥ 1.61% @
After any Waivers and Reductions (explained in the footnotes to the next table showin
each ind%/vidual portfolio's expenseé) i ¥ 0.36% 161%
(1) Ameritas Money Market Portfolio
(2) CVS Socid Internationa Equity Portfolio
AIM VI, Series| @
International Growth | 07% [ - [ 036% | 001%® [  1.08% | 001%® [ 1.07%@
ALGER AMERICAN, Class O
Balanced | 071%™ [ - [ 013% | - |  084% [ 004%® [ 080%
AMERICAN CENTURY VP, Class|
Income & Growth 0.70% - 0.01% - 0.71% - 0.71%Y
Mid Cap Value 1.00% - 0.01% - 1.01% - 1.01%
CALVERT VARIABLE SERIES®?
Ameritas Core Strategies 0.80% - 0.13% - 0.93% - 0.93%®
Ameritas Income & Growth 0.675% - 0.125% - 0.80% 0.02% 0.78%"
Ameritas Index 500 0.29% - 0.18% - 0.47% 0.09% 0.38%
Ameritas MidCap Growth 0.85% - 0.17% - 1.02% 0.08% 0.94%
Ameritas MidCap Value 0.97% - 0.17% - 1.14% 5 1.14%°
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Ameritas Money Market 0.25% - 0.13% - 0.38% 0.02% 0.36%
Ameritas Small Capitalization 0.90% - 0.20% - 1.10% 0.10% 1.00%
Ameritas Small Company Equity 1.17% - 0.27% - 1.44% 0.11% 1.33%
Income 0.70% - 0.17% - 0.87% . 0.87%®
Social Balanced 0.70% - 0.20% - 0.90% - 0.90%
Social Equity 0.70% - 0.41% - 1.11% 0.03% 1.08%®
Social International Equity 1.10% - 0.51% - 1.61% - 1.61%
DWSVSII, ClassA

Dreman Small Mid Value VIP 0.74% - 0.04%® - 0.78% - 0.78%
Global Thematic VIP 1.00% - 0.44%® - 1.44% 0.39%® 1.05%
FIDELITY ® VIP, Initial Class

Contrafund ® 0.56% - 0.09% - 0.65% . 0.65%®
Equity-Income 0.46% - 0.09% - 0.55% . 0.55%Y
Growth 0.56% - 0.09% - 0.65% - 0.65%®
High Income 0.57% - 0.11% - 0.68% - 0.68%
Investment Grade Bond 0.32% - 0.11% - 0.43% - 0.43%
Overseas 0.71% - 0.14% - 0.85% - 0.85%®
MFS® VIT, Initial Class

Research International 0.90% - 0.66%® - 1.56% 0.46%® 1.10%9
Strategic Income 0.75% - 0.41%" - 1.16% 0.31%% 0.85%"
Total Return 0.75% - 0.08%® - 0.83%Y 0.03%® 0.80%®
Utilities 0.75% - 0.10%® - 0.85% 0.03%® 0.82%®
NEUBERGER BERMAN AMT, Class|®

Regency | 084% | - [ 011% ] - | 095% | - [ 095%
SUMMIT

Bond 0.47% - 0.28%® 0.01% 0.76% - 0.76%
EAFE International Index 0.56% - 0.69%® 0.02% 1.27% 0.30%® 0.97%
Inflation Protected Plus 0.50% - 0.25%2 0.01% 0.76% - 0.76%
Lifestyle ETF Aggressive 0.55% - 0.20%? 0.25% 1.00% - 1.00%
Lifestyle ETF Conservative 0.55% - 0.20% 0.23% 0.98% - 0.98%
Lifestyle ETF Target 0.55% - 0.20% 0.26% 1.01% - 1.01%
Nasdag-100 Index 0.35% - 0.30%? 0.01% 0.66% - 0.66%
Natural Resources 0.55% - 0.20%® 0.56% 1.31% - 1.31%
Russell 2000 Small Cap Index 0.35% - 0.29% 0.03% 0.67% - 0.67%
S& P MidCap 400 Index 0.30% - 0.22% 0.01% 0.53% - 0.53%
T.ROWE PRICE

Blue Chip Growth-I1 |  o08% [ 025% [ - | - | 110% | - [ 110%
THIRD AVENUE

Value [ 090% | - [ 02% ] - | 117% | - [ 117%
UIF, Class|

Emerging Markets Equity 1.21% - 0.37% - 1.58% - 1.58%
U. S. Redl Estate 0.74% - 0.30% - 1.04% - 1.04%9

AIM 1 Except as otherwise noted, figures shown in the table are for the year ended December 31, 2007 and are expressed as a percentage of the
Fund's average daily net assets. There is no guarantee that actual expenses will be the same as those shown in the table.

AIM 2 Acquired Fund Fees and Expenses are not fees or expenses incurred by the fund directly but are expenses of the investment companiesin
which the fund invests. You incur these fees and expenses indirectly through the valuation of the fund's investment in those investment
companies. Asaresult, the Total Expenses after Waivers and Reductions listed above may exceed the expense limit numbers. The impact of the
acquired fund fees and expense are included in the total returns of the Fund.

AIM 3 Effective July 1, 2007, AIM contractually agreed to waive 100% of the advisory fee AIM receives from affiliated money market funds on
investments by the fund in such affiliated money market funds. Fee Waiver reflects this agreement. Thiswaiver agreement is in effect through at
least April 30, 2009.

AIM 4 The Fund's advisor has contractually agreed to waive advisory fees and/or reimburse expenses of Series| sharesto the extent necessary to
limit Total Portfolio Fees (excluding certain items discussed below) of Series | shares to 1.30% of average daily net assets. In determining the
advisor's obligation to waive advisory fees and/or reimburse expenses, the following expenses are not taken into account, and could cause the
Total Portfolio Fees to exceed the numbers reflected above: (i) interest; (ii) taxes; (iii) dividend expense on short sales; (iv) extraordinary items;
(v) expenses related to a merger or reorganization, as approved by the Fund's Board of Trustees; and (vi) expenses that the Fund has incurred but
did not actually pay because of an expense offset arrangement. Currently, the expense offset arrangements from which the Fund may benefit are
in the form of credits that the Fund receives from banks where the Fund or its transfer agent has deposit accounts in which it holds uninvested
cash. The expense limitation agreement isin effect through at least April 30, 2009.

Alger 1 Previoudly, the Portfolio's Management Fees included an additional 0.04% in administrative fees that are now included in Other Fees.
Alger 2 Effective December 1, 2006 through November 30, 2011, the Manager has contractually agreed to waive 0.04% of its Advisory Fees.
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American Century 1 The fund pays the advisor a single, unified management fee for arranging all services necessary for the fund to operate.
The fee shown is based on assets during the fund's most recent fiscal year. The fund has a stepped fee schedule. As a result, the fund's
management fee rate generally decreases as fund assetsincrease. The fund expenses are based on the most recent shareholder report.

Calvert 1 The Investment Advisor (Calvert Asset Management Company, Inc.) has contractually agreed to limit direct net annual portfolio
operating expenses through April 30, 2009, as shown below. Under the terms of the contractual expense limitation, operating expenses do not
include interest expense, brokerage commissions, taxes and extraordinary expenses.

Ameritas Core Strategies 0.95%
Ameritas Income & Growth 0.78%
Ameritas Index 500 0.38%
Ameritas MidCap Growth 0.94%
Ameritas Money Market 0.36%
Ameritas Small Capitalization 1.00%
Ameritas Small Company Equity 1.33%
Socia Equity 1.08%

Each Portfolio has an expense offset arrangement with the custodian bank whereby the custodian's fees may be paid indirectly by credits on the
Portfolio’s uninvested cash balances. These credits are used to reduce the Portfolio’s expenses. Under those circumstances where the Advisor has
provided to the Portfolio a contractual expense limitation, and to the extent any expense offset credits are earned, the Advisor may benefit from
the expense offset arrangement and the Advisor's obligation under the contractual limitation may be reduced by the credits earned.

Calvert 2 Management fees for the Calvert Variable Series, Inc. Portfolios include both the investment advisory fee paid by each Portfolio to the
Advisor and the administrative fee paid by the Portfolio to Calvert Administrative Services Company, an affiliate of the Advisor. The
administrative fees (as a percentage of net assets) are as follows: 0.05% for each Ameritas Portfolio, 0.30% for Income, 0.275% for Social
Balanced, 0.20% for Social Equity and 0.35% for Social International Equity.

Calvert 3 "Total Portfolio Fees' reflect an indirect fee and fees before waivers. Indirect fees result from a Portfolio's offset arrangement with
the custodian bank whereby the custodian's fees may be paid indirectly by credits on the Portfolio's uninvested cash balances. These credits are
used to reduce the Portfolio's expenses. Net operating expenses after reductions for fees paid indirectly and fee waivers would be as follows:

Ameritas Core Strategies 0.91%
Ameritas Income & Growth 0.77%
Ameritas MidCap Vaue 1.04%
Income 0.84%
Socia Equity 1.05%
Socia International Equity 1.59%
Social Mid Cap Growth 1.16%

DWS1 "Other Fees" are based on estimated amounts for the current fiscal year. Actual expenses may be different.

DWS 2 Through 4/30/2009, the Advisor has contractually agreed to waive al or a portion of its management fee and reimburse or pay
operating expenses of the fund to the extent necessary to maintain the fund's operating expenses at 1.05%, excluding certain expenses such as
extraordinary expenses, taxes, brokerage and interest.

Fidelity 1 A portion of the brokerage commissions that the fund pays may be reimbursed and used to reduce the fund's expenses. |n addition,
through arrangements with the fund's custodian, credits realized as a result of uninvested cash balances are used to reduce the fund's custodian
expenses. These offsets may be discontinued at any time. Including these reductions, the total class operating expenses would have been:

Contrafund 0.64%
Equity-Income 0.54%
Growth 0.64%
Overseas 0.82%

MFS 1 The fund has entered into an expense offset arrangement that reduces the fund's custodian fee based upon the amount of cash
maintained by the fund with its custodian. Such fee reduction is not reflected in the table. Had this fee reduction been taken into account,
"Total Expenses" would be lower.

MFS2 MFS has agreed in writing to bear the funds' expenses such that "Total Portfolio Fees," determined without giving effect to the expense
offset arrangements described above, do not exceed 1.10% annually. This written agreement excludes interest, taxes, extraordinary expenses,
brokerage and transaction costs and investment-rel ated expenses and will continue until modified by the fund's Board of Trustees.

MFS 3 MFS has agreed in writing to reduce its management fee to 0.70% annually on average daily net assets up to $1 billion. This written
agreement will remain in effect until modified by the fund's Board of Trustees.

MFS 4 MFS has agreed in writing to bear the funds expenses such that "Other Fees," determined without giving effect to the expense offset
arrangements described above, do not exceed 0.15% annually. This written agreement excludes management fees, distribution and service fees,
interest, taxes, extraordinary expenses, brokerage and transaction costs and investment-related expenses and will continue until at least April 30,
2009.

MFS 5 MFS has agreed in writing to reduce its management fee to 0.65% annually on average daily net assets in excess of $3 billion. This
written agreement will remain in effect until modified by the fund's Board of Trustees.

MFS 6 MFS has agreed in writing to reduce its management fee to 0.70% annually on average daily net assets in excess of $1 billion. This
written agreement will remain in effect until modified by the fund's Board of Trustees.

Neuberger Berman 1 Neuberger Berman Management Inc. ("NBMI") has undertaken through December 31, 2011 to waive fees and/or
reimburse certain operating expenses, including the compensation of NBMI and excluding taxes, interest, extraordinary expenses, brokerage
commissions and transaction costs, that exceed, in the aggregate, 1.50% of the average daily net asset value of the Portfolio. The expense
limitation arrangement for the Portfolio is contractual and any excess expenses can be repaid to NBMI within three years of the year incurred,
provided such recoupment would not cause the Portfolio to exceed its respective limitation.

Summit 1 The adviser has contractually agreed to waive administration fees for the Bond Portfolio, as long as that Portfolio’s direct operating
expense ratio exceeds 0.75%. Expenses of Acquired Funds are not included in this arrangement.

Summit 2 The fund does not bear any direct operating expenses above the amount disclosed; any additional direct operating expenses are borne
by the adviser according to the terms of the advisory agreement. Expenses of Acquired Funds are not included in this arrangement.

Summit 3 The adviser has agreed to waive its fees and/or reimburse expenses of the portfolio to the extent necessary, to limit direct operating
expenses to 0.95% of the average daily net assets of the portfolio until May 1, 2009. Expenses of Acquired Funds are not included in this
arrangement.

UIF % For the fiscal year ended December 31, 2007, after giving effect to the Adviser's voluntary fee waivers and/or expense reimbursements,
the total annual portfolio operating expenses incurred by investors, including certain investment related expenses, was 1.04% for the UIF U.S.
Real Estate, Class |. The total annual portfolio operating expenses excluding certain investment related expense was 1.02% for UIF U.S. Real
Estate, Class|.
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* Short cites are used for Funds and Portfoliosin this chart. See the "Investment Options' section for complete names.

** Portfolios pay 12b-1 fees to us pursuant to Rule 12b-1 under the Investment Company Act of 1940, which allows investment companies to pay
fees out of portfolio assets to those who sell and distribute portfolio shares. Some portfolios may aso pay 0.05 to 0.25 percent of annual portfolio
assets for our providing shareholder support and marketing services.

*x% "Sandard & Poor's®," "S&P®," "S&P 500°," "Standard & Poor's 500," and "500" are trademarks of The McGraw-Hill Companies, Inc.
and have been licensed for use by us. The Product is not sponsored, endorsed, sold or promoted by Standard & Poor's and Standard & Poor's
makes no representation regarding the advisability of investing in the Product. The Statement of Additional Information sets forth certain
additional disclaimers and limitations of liabilities on behalf of S& P as set forth in the Licensing Agreement between us and S& P.

We provide shareholder support and marketing services for some Subaccount portfolio investment advisers
in return for annual compensation of between 0.05% and 0.25% of Subaccount assets. This compensation is
reflected in the Portfolio expenses shown above.

CHARGES EXPLAINED

d TRANSACTION FEES

" Percent of Premium Charge

We currently deduct a percentage of each Policy premium payment we receive as a Percent of Premium
Charge. This charge partialy offsets premium taxes imposed by some States and local governments and federal
taxes on certain capitalized acquisition expenses.

. Surrender Charge

Upon a full surrender of your Policy, we deduct a Surrender Charge from the total Policy value. The
amount of this charge varies by the insured's sex, issue age (or attained age at the time of any increase), risk class,
face amount of insurance coverage, and the length of time the Policy has been in force. The Surrender Charge
duration is 14 years. The Surrender Charge applies from the Policy issue date as to the initial face amount of
insurance coverage, and from the date of any increase as to increases in the face amount. Ask for a Policy
illustration or see your Policy for these charges applicable to you. Taxes and tax penalties may apply.

. Partial Withdrawal Charge

Upon a partial withdrawal from your Policy, we will deduct a Partial Withdrawal Charge. This fee will be
deducted from the investment options and in the same allocation as your partial withdrawal allocation instruction; if
that is not possible (due to insufficient value in one of the investment options you elect) or you have not given such
instructions, we will deduct this fee on a pro-rata basis from balances in all Subaccounts and the Fixed Account.
Taxes and tax penalties may apply.

" Transfer Fee

We may charge a Transfer Fee for any transfer in excess of 15 transfers per Policy Year. This fee may be
deducted only from Policy investment options you designate; if that is not possible (due to insufficient value in an
investment option you elect) or you have not provided such instructions, we will deduct this fee on a pro-rata basis
from balancesin all Subaccounts and the Fixed Account.

d PERIODIC CHARGES: MONTHLY DEDUCTIONS FROM POLICY VALUE
The following charges are deducted from Policy value on each Policy Month date.

. Cost of Insurance Charge

The cost of insurance rate per $1,000 of net amount at risk cannot exceed the guaranteed cost of insurance
rate that is set forth in the Policy. The maximum cost of insurance each month can be determined by using the
guaranteed cost of insurance rate in the formula below for cost of insurance.

The cost of insurance charge is for providing insurance protection under the Policy. Because the cost of
insurance charge depends upon several variables, the cost for each Policy Month can vary from month to month.
The cost of insurance rate for the initial face amount of insurance coverage varies by the insured's sex, issue age,
risk class and the length of time the Policy has been in force. The cost of insurance rate for an increase in face
amount varies by the insured's sex, age and risk class at the time of the increase, and the length of time the Policy
has been in force since the increase. We may use current cost of insurance rates less than those shown in the Policy,
and reserve the right to change them so long as they do not exceed the rates shown in the Policy. Changes will
equally apply to similarly situated Policy Owners and be based on changes in future expectations of factors such as
investment earnings, mortality, persistency, and expenses. We expect a profit from this charge. Ask for a Policy
illustration or see your Policy for these charges applicable to you.
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The Cost of Insurance each month equals: The Net Amount at Risk in any month equals:

- The Net Amount at Risk for the month; The death benefit on the Policy Month date,
multiplied by discounted at the guaranteed rate of interest for the
- The cost of insurance rate per $1,000 of net Fixed Account for one month; minus
amount at risk; divided by - The Policy value on the Policy Month date after
- $1,000. deducting the charge for any optional features

selected and the administrative charges but not the
cost of insurance charge.

" Administrative Charge,

Administrative Charge per $1,000 of Initial Specified Amount, and

Administrative Charge per $1,000 of Increase in Specified Amount

These administrative charges partially compensate us for our costs in issuing and administering the Policy
and operating the Separate Account. We do not anticipate making a profit from these charges.

" Cost of Optional Features

The cost for any optional features you select (sometimes called Policy Riders) is also deducted monthly
from Policy value. See the CHARGES section for information about the costs of these features, and refer to
APPENDIX A for descriptions of these features. Optional features may not be availablein all states.

. Assessing Monthly Deductions

If a guaranteed death benefit is not in effect, you may tell us how to allocate your Policy's total monthly
deduction among the investment options, provided that the Policy value remaining in any selected investment option
is a least $100. If you do not, or if there is not enough Policy value in any selected investment option, we will
allocate the deduction pro-rata among the investment options.

If aguaranteed death benefit isin effect, we will deduct the corridor portion of the cost of insurance charge
pro-rata from the variable investment options to the extent possible and will deduct any remaining amount from the
Fixed Account to the extent possible. We will waive any part of the remainder of the monthly deductions we are
unable to collect from the Fixed Account.

d PERIODIC CHARGES: DAILY DEDUCTION FROM SEPARATE ACCOUNT ASSETS

The following charges are applied daily to Separate Account assets in determining the daily Accumulation
Unit value of each Subaccount.

. Risk Charge

The Risk Charge is for the mortality risks we assume — that insureds may live for shorter periods of time
than we estimate, and also compensates us for the Policy expense risks we assume. |f this charge exceeds our actual
costs to cover these risks, the excess goes to our general account. Conversely, if this charge is not enough, we bear
the additional expense, not you. We expect a profit from this charge.

. Portfolio Charges

Each Subaccount's underlying portfolio has investment advisory expenses. These expenses, as of the end
of each portfolio's last fiscal year, are stated in this prospectus CHARGES section and described in more detail in
each fund's prospectus. A portfolio's charges and expenses are not deducted from your Policy value. Instead, they
arereflected in the daily value of portfolio shareswhich, in turn, will affect the daily Accumulation Unit value of the
Subaccounts. These charges and expenses help to pay the portfolio's investment adviser and operating expenses.
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INVESTMENT OPTIONS

The Policy allows you to choose up to 20
investment options - each chosen for its potential
to meet specific investment objectives.

You may alocate all or a part of your
premiums among the Separate Account variable
investment options or the Fixed Account fixed

interest rate option. However, minimum premium is required to be allocated to the Policy's Fixed Account to
support any optional guaranteed death benefit period you select. Allocations must be in whole percentages and total

The value of your Policy will go up or down based on
the investment performance of the variable investment
options you choose. Please consider carefully, and on a
continuing basis, which investment options best suit your
long-term investment objectives and risk tolerance.

100%. The variable investment options, which invest in underlying portfolios, are listed and described below.

d SEPARATE ACCOUNT VARIABLE INVESTMENT OPTIONS

The Separate Account provides you with
variable investment options in the form of underlying
portfolio investments. Each underlying portfolio is an
open-end investment management company. When
you alocate investments to an underlying portfolio,
those investments are placed in a Subaccount of the
Separate Account corresponding to that portfolio, and
the Subaccount in turn invests in the portfolio. The
Policy value of your Policy depends directly on the
investment performance of the portfolios that you
select.

The Separate Account is registered with the
SEC as a unit investment trust. However, the SEC
does not supervise the management or the investment
practices or policies of the Separate Account or us.
Under Nebraska law, we own the Separate Account
assets, but they are held separately from our other
assets and are not charged with any liability or
credited with any gain of business unrelated to the
Separate Account. Any and al distributions made by

The underlying portfolios in the Separate
Account are NOT publicly traded mutual funds,
and are NOT the same as other publicly traded
mutual funds with very similar names. They are
only available as separate account investment options
in life insurance or variable annuity policies issued by
insurance companies, or through participation in
certain qualified pension or retirement plans.

Even if the investment options and policies of
some underlying portfolios available under the Policy
may be very similar to the investment objectives and
policies of publicly traded mutual funds that may be
managed by the same investment adviser, the
investment performance and results of the portfolios
available under the Policy may vary significantly from
the investment results of such other publicly traded
mutual funds.

You should read the prospectuses for the
underlying portfolios together with this prospectus for
more information.

the underlying portfolios, with respect to the shares

held by the Separate Account, will be reinvested in additional shares at net asset value. We are responsible to you
for meeting the obligations of the Policy, but we do not guarantee the investment performance of any of the variable
investment options' underlying portfolios. We do not make any representations about their future performance.

You bear the risk that the variable investment options you select may fail to meet their objectives,
that they could decrease in value, and that you could lose principal.

Each Subaccount's underlying portfolio operates as a separate variable investment option, and the income
or losses of one generally have no effect on the investment performance of any other. Complete descriptions of each
variable investment option's investment objectives and restrictions and other material information related to an
investment in the variable investment option are contained in the prospectuses for each of the underlying portfolios
which accompany this prospectus.

The Separate Account Subaccount underlying portfolios listed below are designed primarily as investments
for variable annuity and variable life insurance policies issued by insurance companies. They are not publicly traded
mutual funds available for direct purchase by you. Thereisno assurance the investment objectives will be met.

This information is just a summary for each underlying portfolio. You should read the series fund
prospectus for an underlying portfolio accompanying this prospectus for more information about that portfolio,
including detailed information about the portfolio’s fees and expenses, investment strategy and investment objective,
restrictions, and potential risks such as those related to mixed and shared funding for portfolios that are also offered
through individual variable annuities, other variable life insurance policies, and qualified pension and retirement
plans. To get a copy of any portfolio prospectus, contact your representative or us as shown on the Table of
Contents page or the last page of this prospectus.
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FUND NAME
Portfolio Name — Subadviser

INVESTMENT ADVISER
Portfolio Type/ Summary of Investment Strategy

AIM Variable | nsurance Funds

Invesco Aim Advisors, Inc.

AIM V.I. International Growth Fund, Series |

Long-term capital growth.

— Subadvisers: AIM Funds Management Inc. (AIM Funds Management I nc. anticipates changing its name to Invesco Trimark

Investment Management Inc. on or prior to December 31, 2008);

Invesco Global Asset Management (N.A.), Inc.; Invesco

Institutional (N.A.), Inc.; Invesco Senior Secured Management, Inc.; Invesco Hong Kong Limited; Invesco Asset Management
Limited; Invesco Asset Management (Japan) Limited; Invesco Asset Management Deutschland, GmbH; and Invesco Australia

Limited

The Alger American Fund

Fred Alger Management, Inc.

Alger American Balanced Portfolio, Class O

Current income and long-term capital appreciation.

American Century Investments

American Century I nvestment M anagement, Inc.

American Century VP Income & Growth Fund, Class|

Capital growth; incomeis secondary.

American Century VP Mid Cap Value Fund, Class |

Long-term capital growth; income is secondary.

Calvert Variable Series, Inc.*

Calvert Asset Management Company, Inc.

Ameritas Core Strategies Portfolio — Thornburg Investment
Management, Inc.

Long-term capital appreciation; current income is secondary.

Ameritas Income & Growth Portfolio — Fred Alger Management,
Inc. (Fred Alger)

Income; capital appreciation is secondary.

Ameritas Index 500 Portfolio — Summit |nvestment Partners, Inc.
(Summit)

Index: results corresponding to S& P 500 Index.

Ameritas MidCap Growth Portfolio — Fred Alger

Long-term capital appreciation.

Ameritas MidCap Value Portfolio — River Source | nvestments, LLC

Long-term capital appreciation.

Ameritas Money Market Portfolio

Money market: current income.

Ameritas Small Capitalization Portfolio — Eagle Asset
Management, Inc.

Long-term capital appreciation.

Ameritas Small Company Equity Portfolio — OFI Institutional
Asset Management Inc.

Long-term capital appreciation.

Income Portfolio

Long-term income.

Socia Balanced Portfolio — Equity Portion: New Amsterdam
Partners LLC and SSgA Funds Management, Inc; Fixed Income
Portion: No Subadvisor

Income and capital growth.

Socia Equity Portfolio — Atlanta Capital Management Company,
L.L.C.

Capital growth.

Saocia International Equity Portfolio — Acadian Asset
Management, Inc.

Growth.

DWSVariable Series||

Deutsche I nvestment Management Americas Inc.

DWS Dreman Small Mid Cap Value VIP Portfolio, Class A

Long-term capital growth.

DWS Global Thematic VIP Portfolio, Class A

Long-term capital growth.

Fidelity® Variable I nsurance Products

Fidelity Management & Research Company

Fidelity® VIP Contrafund® Portfolio, Initial Class

Long-term growth.

Fidelity® VIP Equity-Income Portfolio, Initial Class

Index: S& P 500 Index.

Fidelity® VIP Growth Portfolio, Initial Class Growth.
Fidelity® VIP High Income Portfolio, Initial Class Income and growth.
Fidelity® VIP Investment Grade Bond Portfolio, Initial Class Bond.

Fidelity® VIP Overseas Portfolio, Initial Class

Long-term growth.

MFS® Variable Insurance Trust™

M assachusetts Financial Services Company

MFS® VIT Research International Series, Initial Class

Capital appreciation.

MFS® VIT Strategic Income Series, Initial Class

Total return with emphasis on high income.

MFS® VIT Tota Return Series, Initia Class Total return.
MFS® VIT Utilities Series, Initial Class Total return.

Neuberger Berman Advisers Management Trust Neuber ger Berman Management Inc.
Neuberger Berman AMT Regency Portfolio, Class | Capital growth.

Summit Mutual Funds, Inc., Summit Pinnacle Series*

Summit |nvestment Partners, Inc.

Summit Bond Portfolio

Bond.

Summit EAFE International Index Portfolio

Index: MSCI EAFE Index.

Summit Inflation Protected Plus Portfolio

I nflation—adjusted income.

Summit Lifestyle ETF Market Strategy Aggressive Portfolio

Target allocation - Aggressive.

Summit Lifestyle ETF Market Strategy Conservative Portfolio

Target allocation - Conservative.

Summit Lifestyle ETF Market Strategy Target Portfolio

Target allocation - Moderate.

Summit Nasdag-100 Index Portfolio

Index: Nasdag-100 Index.

Summit Natural Resources Portfolio

Specialty.

Summit Russell 2000 Small Cap Index Portfolio

Index: Russell 2000 Index.

Summit S& P MidCap 400 Index Portfolio

Index: S&P MidCap 400 Index.
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T. Rowe Price Equity Series, Inc. T. Rowe Price Associates, I nc.
T. Rowe Price Blue Chip Growth Portfolio-1| Growth.
Third Avenue Variable Series Trust Third Avenue Management LLC
Third Avenue Value Portfolio Long-term capital growth.
The Universal Institutional Funds, Inc. Morgan Stanley I nvestment Management Inc., dba Van
Kampen
UIF Emerging Markets Equity Portfolio, Class | Long-term capital appreciation.
UIF U. S. Redl Estate Portfolio, Class | Current income and long-term capital appreciation.

* These funds and their investment advisers are part of the UNIFI Mutual Holding Company, the ultimate parent of
Ameritas. Also, Ameritas Investment Corp., amajority owned subsidiary of Ameritas, isthe underwriter for the
Summit Mutual Funds, Inc., Summit Pinnacle Series.

" Adding, Deleting, or Substituting Variable Investment Options

We do not control the Subaccounts underlying portfolios, so we cannot guarantee that any of the portfolios
will always be available. We retain the right to change the investments of the Separate Account, and to eliminate
the shares of any Subaccount's underlying portfolio and substitute shares of another series fund portfolio. If the
shares of the underlying portfolio are no longer available for investment or if, in our judgment, investment in the
portfolio would be inappropriate in view of the purposes of the Separate Account, we will first notify you and
receive any necessary SEC and state approval before making such a change.

New Separate Account underlying portfolios may be added, or existing funds eliminated, when, in our sole
discretion, conditions warrant a change. If a portfolio is eliminated, we will ask you to reallocate any amount in the
eliminated portfolio. If you do not reallocate these amounts, we will automatically reinvest them in the Ameritas
Money Market Subaccount. If we make a portfolio substitution or change, we may change the Policy to reflect the
substitution or change. Our Separate Account may be (i) operated as an investment management company or any
other form permitted by law, (ii) deregistered with the SEC if registration is no longer required, or (iii) combined
with one or more other separate accounts. To the extent permitted by law, we also may transfer assets of the
Separate Account to other accounts.

" Voting Rights

As aPolicy Owner, you may have voting rightsin the portfolios whose shares underlie the Subaccounts in
which you invest. You will receive proxy material, reports, and other materials relating to each underlying portfolio
in which you have voting rights. If you send us written voting instructions, we will follow your instructionsin
voting the portfolio shares attributable to your Policy. If you do not send us written instructions, we will vote those
shares in the same proportions as we vote the shares for which we have received instructions from other Policy
Owners. Wewill vote shares that we hold in the same proportions as we vote the shares for which we receive
instructions from other Policy Owners. It is possible that a small number of Policy owners can determine the
outcome of avoting proposal. The underlying portfolios may not hold routine annual shareholder meetings.

d FIXED ACCOUNT FIXED INTEREST RATE OPTION

There is one fixed interest rate option (Fixed Account), Al amounts allocated to the Fixed
where we bear the investment risk. We guarantee that you will earn A ccount become assets of our general
a minimum interest rate that will yield at least 3% per year, ..ount Interest in the general account
compounded annually. We may declare a higher current interest T b%n reqistered with the SEC and
rate. We have sole discretion over how assets allocated to the Fixed . t subi ttegSEC lati
Account are invested, and we bear the risk that those assets will IS not subject to reguiation.
perform better or worse than the amount of interest we have T_herefore, SEC staff have not f‘?‘"ewed the
declared. The focus of this prospectus is to disclose the Separate ~ Fix€d Account disclosuresin this
Account aspects of the Policy. Refer to the Policy for additional ~ Prospectus.
details regarding the Fixed Account.

d TRANSFERS

Subject to restrictions during the right to examine period, you may transfer Policy value from one
Subaccount to another, from the Separate Account to the Fixed Account, or from the Fixed Account to any
Subaccount, subject to these rules:

Transfer Rules:

= A transfer is considered any single request to move assets between one or more investment options.

=  We must receive notice of the transfer at our Service center Trading Unit - either Written Notice, an
authorized telephone transaction, fax or by Internet when available. Our Trading Unit facsimile
number is 402-467-7923. Transfers will be processed on the business day they are received by our
Trading Unit before 3:00 p.m. Central Time. You must be available to receive a confirmation
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tele]Eghor:e((aj call for any faxed transfer requests sent to us, or your trade may not be processed until it is
confirmed.
= Thetransferred amount must be at least $250, or the entire Subaccount or Fixed Account value if it is
less. (If the value remaining after a transfer will be less than $100 in a Subaccount or Fixed Account,
we will include that amount as part of the transfer.)
- If the Dollar Cost Averaging systematic transfer program is used, then the minimum transfer
amount out of a Subaccount is the lesser of $100 or the balance in the Subaccount.
- The Portfolio Rebalancing and Earnings Sweep systematic transfer programs have no minimum
transfer limits.
= Thefirst 15 transfers each Policy Year are free. Thereafter, transfers may result in a $10 charge for
each transfer. Seethe CHARGES EXPL AINED section of this prospectus for information about how
this charge is applied. Thisfeeis not subtracted from the amount of the transfer. Transfers under any
systematic transfer program do count toward the 15 free transfer limit.
= A transfer from the Fixed Account:
- may be made only once each Policy Y ear;
- may be delayed up to six months;
- islimited during any Policy Y ear to the greatest of :
- 25% of the Fixed Account value on the date of the transfer during that Policy Y ear;
- the greatest amount of any similar transfer out of the Fixed Account during the previous 13
months;
- $1,000.
=  We reserve the right to limit transfers, or to modify transfer privileges, and we reserve the right to
change the transfer rules at any time. We and our portfolio managers consider market timing
strategies, programmed transfers or transfers that are large in relation to the total assets of an
investment option’s underlying portfolio as disruptive. See the Disruptive Trading Procedures
section for information about how we will address disruptive activity. We may react to disruptive
transfers by, among other things, restricting the availability of personal telephone requests, facsimile
transmissions, automated telephone services, Internet services or any electronic transfer service. We
may also refuse to act on transfer instructions of an agent acting under a power of attorney or otherwise
who is acting on behalf of one or more Owners. In making these determinations, we may consider the
combined transfer activity of annuity contracts and life insurance policies that we believe are under
common ownership, control or direction.
» If the Policy value in any Subaccount or the Fixed Account fals below $100, we may transfer the
remaining balance, without charge, to the Ameritas Money Market Subaccount.
= |n the event you authorize telephone or Internet transfers, we are not liable for telephone or Internet
instructions that we in good faith believe you authorized. We will employ reasonable procedures to
confirm that instructions are genuine.

d THIRD-PARTY SERVICES

Where permitted and subject to our rules (including those Transfer Rules above regarding rejection of a
transfer request), we may accept your authorization to have a third party (such as your sales representative or
someone else you name) exercise transfers or investment allocations on your behalf. Third-party transfers and
allocations are subject to the same rules as al other transfers and allocations. You can make this election on the
application or by sending us Written Notice on a form provided by us. Please note that any person or entity you
authorize to make transfers or allocations on your behalf, including any investment advisory, asset allocation, money
management or timing service, does so independently from any agency relationship they may have with us for the
sale of the Policies. They are accountable to you alone for such transfers or alocations. We are not responsible for
such transfers or alocations on your behalf, or recommendations to you, by such third-party services. Y ou should
be aware that charges assessed by such third parties for their service are separate from and in addition to charges
paid under the Policy.

Q DISRUPTIVE TRADING PROCEDURES Organizations or individuals that use

The Policy is not designed to serve as a vehicle for market timing investment strategies and
frequent trading in response to short-term fluctuations in the market. ~ make frequent or other disruptive transfers
Such frequent trading, programmed transfers, or transfers that are ~ should not purchase the Policy, unless
large in relation to the total assets of a Subaccount's underlying ~ such transfers are limited to Subaccounts
portfolio can disrupt management of a Subaccount's underlying ~ Whose underlying portfolio prospectuses
portfolio and raise expenses. This in turn can hurt performance of ~ specifically permit such transfers.
an affected Subaccount and therefore hurt your Policy's
performance.
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Policy Owners should be aware that we are contractually obligated to provide Policy Owner transaction
data relating to trading activities to the underlying funds on written request and, on receipt of written instructions
from a fund, to restrict or prohibit further purchases of transfers by Policy Owners identified by an underlying fund
as having engaged in transactions that violate the trading policies of the fund.

We reserve the right to reject or restrict, in our sole discretion, transfers initiated by a market timing
organization or individual or other party authorized to give transfer instructions. We further reserve the right to
impose restrictions on transfers that we determine, in our sole discretion, will disadvantage or potentially hurt the
rights or interests of other Policy Owners. Restrictions may include changing, suspending or terminating telephone,
on-line and facsimile transfer privileges. We will enforce any Subaccount underlying portfolio manager's
restrictions imposed upon transfers considered by the manager to be disruptive. Our disruptive trading procedures
may vary from Subaccount to Subaccount, and may also vary due to differencesin operational systems and contract
provisions. However, any Subaccount restrictions will be uniformly applied.

There is no assurance that the measures we take will be effective in preventing market timing or other
excessive transfer activity. Our ability to detect and deter disruptive trading and to consistently apply our disruptive
trading procedures may be limited by operational systems and technological limitations. The discretionary nature of
our disruptive trading procedures may result in some Policy owners being able to market time, while other Policy
owners bear the harm associated with timing. Also, because other insurance companies and retirement plans may
invest in Subaccount underlying portfolios, we cannot guarantee that Subaccount underlying portfolios will not
suffer harm from disruptive trading within contracts issued by them.

Excessive Transfers

We reserve the right to restrict transfers if we determine you are engaging in a pattern of transfers that may

disadvantage Policy Owners. In making this determination, we will consider, among other things:

= thetotal dollar amount being transferred;

= the number of transfers you make over aperiod of time;

= whether your transfers follow a pattern designed to take advantage of short term market fluctuations,
particularly within certain Subaccount underlying portfolios;

= whether your transfers are part of agroup of transfers made by athird party on behalf of individual
Policy Ownersin the group; and

= theinvestment objectives and/or size of the Subaccount underlying portfolio.

Third Party Traders

We reserve theright to restrict transfers by any firm or any other third party authorized to initiate transfers

on behalf of multiple Policy Ownersif we determine such third party trader is engaging in a pattern of

transfers that may disadvantage Policy Owners. In making this determination, we may, among other

things:

= regject the transfer instructions of any agent acting under a power of attorney on behalf of more than
one Policy Owner, or

= regject thetransfer or exchange instructions of individual Policy Owners who have executed transfer
forms which are submitted by market timing firms or other third parties on behalf of more than one
Policy Owner.

Wewill notify affected Policy Owner s before we limit transfers, modify transfer proceduresor refuse
to complete atransfer.

a SYSTEMATIC TRANSFER PROGRAMS (applies to variable investment options only; does not apply
to the Fixed Account)

Transfers under any systematic transfer program do count toward the 15 free transfer limit. We reserve the
right to alter or terminate any systematic transfer program upon thirty days advance written notice. Only one
systematic transfer program may be utilized at atime.

" Dollar Cost Averaging

The Dollar Cost Averaging program allows you to automatically transfer, on a periodic basis, a set dollar
amount or percentage from the Ameritas Money Market Subaccount to any other Subaccount(s) or the Fixed
Account. Requested percentages are converted to a dollar amount. Y ou can begin Dollar Cost Averaging when you
purchase the Policy or later. You can increase or decrease the amount or percentage of transfers or discontinue the
program at any time. Dollar Cost Averaging is intended to limit loss by resulting in the purchase of more
Accumulation Units when a portfolio's value is low, and fewer units when its value is high. However, there is no
guarantee that such a program will result in a higher Policy value, protect against a loss, or otherwise achieve your
investment goals.
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Dollar Cost Averaging Rules:

= Thereisno additional charge for the Dollar Cost Averaging program.

= We must receive notice of your election and any changed instruction - either Written Notice, by
telephone transaction instruction, or by Internet when available.

=  Transfers can only occur monthly.

= The minimum transfer amount out of the Ameritas Money Market Subaccount is the lesser of $250 or

the balance in the Subaccount. There is no maximum transfer amount limitation applicable to any of
the Subaccounts.

= Dollar Cost Averaging program transfers cannot begin before the end of a Policy's right to examine
period.

= You may specify that transfers be made on the 1% through the 28" day of the month. Transferswill be
made on the date you specify (or if that is not a Business Day, then on the next Business Day). If you
do not select a date, the program will begin on the next Policy Month date following the date the
Policy's right to examine period ends.

* You can limit the number of transfers to be made, in which case the program will end when that
number has been made. Otherwise, the program will terminate when the amount remaining in the
Ameritas Money Market Subaccount is less than $250.

= Dollar Cost Averaging is not available when the Portfolio Rebalancing Program is elected.

. Portfolio Rebalancing

The Portfolio Rebalancing program alows you to rebalance your Policy value among designated
Subaccounts only as you instruct. You may change your rebalancing alocation instructions at any time. Any
change will be effective when the next rebalancing occurs.

Portfolio Rebalancing Program Rules:

= Thereisno additional charge for the Portfolio Rebalancing program.

=  Fixed Account cannot be rebalanced pursuant to this program.

* You must request the rebalancing program, give us your rebalancing instructions, or request to end this
program either by Written Notice, by telephone transaction instruction, or by Internet when available.

= You may have rebalancing occur quarterly, semi-annually or annually.

=  Portfolio Rebalancing is not available when the Dollar Cost Averaging Program is elected.

" Earnings Sweep

The Earnings Sweep program allows you to rebalance your Policy value by automatically allocating
earnings from your Subaccounts among designated investment options (Subaccounts or the Fixed Account), either
based on your original Policy allocation of premiums or pursuant to new allocation instructions. You may change
your Earnings Sweep program instructions at any time. Any change will be effective when the next sweep occurs.

Earnmgs Sweep Program Rules:
Thereis no additional charge for the Earnings Sweep program.
= TheFixed Account is not included in this program.
= You must request the Earnings Sweep program, give us your allocation instructions, or request to end

this program either by Written Notice, by telephone transaction instruction, or by Internet when
available.

* You may have your earnings sweep quarterly, semi-annually or annually.

d MODEL ASSET ALLOCATION PROGRAM (Applies to variable investment options only.)

We may offer amodel asset alocation program. However, you always have the ability to construct your
own asset allocation plan from among the investment options available in your Policy. Model asset allocation
programs are intended to match model risk tolerance and investment objectives with the investment options
available in your Policy.

Morningstar Asset Allocator Program

Currently, we offer the Morningstar® Asset Allocator Questionnaire, from Morningstar Associates, LLC
(Morningstar). You may use this tool to identify recommended asset-category allocations based upon five models,
ranging from aggressive to conservative, and then make your own investment level allocation selections. Or, you
may participate in the Morningstar Asset Allocator asset alocation program through our affiliate, Ameritas
Investment Corp. (AIC) by selecting a model and authorizing AIC to make the investment level decisions on your
behalf.
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To participate in the asset allocation program:

= AIC will serve as your investment adviser fiduciary for the program solely for purposes of
development of the models and periodic updates to the models. You must give AIC your written
consent and discretionary authority for AIC to give us instructions to allocate your premiums (or, for
an existing Policy, Policy value) pursuant to the allocations of the model you select. AIC will also
periodicaly instruct us to change your alocations consistent with any changes to the model made by
AIC as recommended by Morningstar. AIC has no discretionary authority to execute any other
transfers for your Policy.

*  You must complete the Asset Allocator Questionnaire.

* You must allocate all of your Policy value in the Separate Account to one asset allocation model. We
must receive notice of your asset allocation model election either by written notice, an authorized
telephone transaction or Internet (when available) before we can begin a program for you. Only you
can select which model is best for you. The Asset Allocator Questionnaire can be an aid, but neither it
nor AIC will make this decision for you. You may wish to consult with your own financia
professional to determine whether participation in the program is best for you, and if so, which model
IS most suitable.

= Each calendar quarter we will automatically rebal ance the Subaccount values to be consistent with the
allocation percentages for the program model that you elected.

= Annuadly, AIC will re-evaluate and may make changes to each investment level model based upon
Morningstar's recommendations. We will notify you of any such changes.

= If you are currently participating in a Morningstar Asset Allocator asset allocation model and you
make changes to your allocations outside the model, you will not receive future notifications of model
changes. You will then be considered as having withdrawn from the Morningstar Asset Allocator
program and as having cancelled your relationship with AIC for purposes of implementing the
program with your Policy.

= AIC iscompensated by us as principal underwriter for the Policies. We and AIC may receive fees for
administrative services from other portfolios in the models. This additional compensation and related
responsibilities may create conflicts of interest as AIC determines what portfolios should be in the
models. Also, Calvert Variable Series, Inc. and Summit Mutual Funds, Inc., which are part of the
UNIFI Mutual Holding Company and therefore are affiliated with us, have portfolios offered through
the Policy (these portfolios may or may not be included in the models). We believe any potential risk
of aconflict of interest in these arrangements is reduced or eliminated by contracting with Morningstar
Associates, LLC to independently evaluate and recommend the selection, allocation weighting, and
periodic updates regarding portfolios in the models.

There is no additional charge for selecting the Morningstar Asset Allocator program. Although asset
allocation programs are intended to mitigate investment risk, there is arisk that investing pursuant to a model will
till lose value. For information about risks of participating in the Morningstar Asset Allocator program and more
detail about the program, including more information about conflicts of interest, ask for a copy of this prospectus
Statement of Additional Information. More information about AIC's role as investment advisor for the program is
available on AIC's Form ADV which is delivered to you at the time you subscribe to the program. We may modify
or discontinue the Model Asset Allocation program at any time.

OTHER IMPORTANT POLICY INFORMATION

d POLICY APPLICATION AND ISSUANCE

: . : The insured must not be younger than 20 or older than age 80 on
Replacing an existing life  tneinsured's birthday nearest to the Policy Date. To purchase a Policy, you
insurance policy is not always  must submit an application, at least the Initial Premium (see below), and
your best choice. Evaluate provide evidence of the proposed insured's insurability satisfactory to us.
any replacement carefully. Before accepting an application, we conduct underwriting to determine

insurability. We reserve the right to reject any application or premium. |f
we issue a Palicy, insurance coverage will be effective as of the Policy Date.

The minimum initial face amount (or specified amount) of life insurance is $100,000.

. Application in Good Order
All application questions must be answered, but particularly note these requirements:
= The Owner's and insured's full name, Social Security number (tax identification number for a business
or trust Owner), date of birth, and certain other required information must be included.
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*  Your premium alocations must be complete, be in whole percentages, and total 100%.

= Initia Premium requirements must be met (see below).

= Your signature and your agent's sighature must be on the application.

= City, state and date the application was signed must be compl eted.

=  You must provide all information required for us to underwrite your application (including health and
medical information about the insured, and other information we consider relevant).

* If you have one, please give us your e-mail address to facilitate receiving updated Policy information
by electronic delivery.

= There may be forms in addition to the application required by law or regulation, especially when a
replacement of other coverageisinvolved.

= Your agent must be both properly licensed and appointed with us.

. Premium Requirements

Your premium checks should be made payable to Ameritas Life Insurance Corp. We may postpone
crediting any payment made by check until the check has been honored by your bank. Payment by certified check,
banker's draft, or cashier's check will be promptly applied. Under our electronic fund transfer program, you may
select a monthly payment schedule for us to automatically deduct premiums from your bank account or other
SOUrCes.

Initial Premium

= At least enough premium to fund the greater of any selected guaranteed death benefit, or the number of
monthly deductions, times the number of months between the Policy Date and the date the Policy is
issued plus one month.

Additional Premiums

=  Payment of additiona premiumsis flexible, but must be enough to cover Policy charges.

= If a premium increases the net amount of insurance coverage at risk, it is subject to evidence of the
insured's continued insurability and our underwriting reguirements as to the amount of the increase.

=  Planned Periodic Premiums may be paid annually, semi-annually, quarterly, or monthly. You may
change your Planned Periodic Premium, subject to our approval. Because Policy value can fluctuate
depending upon the performance of your selected variable investment options, payment of your
Planned Periodic Premiums does not guarantee that your Policy will remain in force. Your Policy can
lapse, subject to the L APSE AND GRACE PERIOD: Guaranteed Death Benefit provision, even if
you pay al Planned Periodic Premiums on time.

= If there is a Policy loan, you should identify any payment intended to reduce a loan as a loan
repayment; otherwise it will be treated as a premium and added to Policy value.

= Additional premiums are applied pursuant to your current allocation instructions, unless you give us
different instructions by Written Notice or authorized telephone transaction when you make the
payment.

=  We reserve the right to limit premiums or refund any values so the Policy qualifies as life insurance
under the federal Internal Revenue Code.

" Allocating Premium

You may allocate your premiums among the variable investment options and the Fixed Account fixed
interest rate option. Initial allocations in your Policy application will be used for additional premiums until you
change your allocation.

=  Allocations must be in whole percentages, and total 100%.

= You may change your alocation by sending us Written Notice or through an authorized telephone
transaction. The change will apply to premiums received on or after the date we receive your Written
Notice or authorized telephone transaction.

= All premiums will be allocated pursuant to your instructions on record with us, except your initial
premium and any additional premiums received during your Policy's right to examine period may be
subject to special requirements.

Right to Examine Period Allocations

Return of Value State. In states that permit us to refund your Policy value upon your cancellation of the
Policy during the right to examine period, we will alocate your initial premium to your selected variable investment
options on the date of issue of the Policy.

Return of Premium Sates and IRA plan Policies. In states that require us to refund at least your full
premium upon your cancellation of the Policy during the right to examine period, we will hold the portion of your
initial premium allocated to the Separate Account in the Ameritas Money Market Subaccount for 13 days. Then, we
will invest your initial premium in the variable investment options pursuant to your application instruction. (Any
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additional premiums we receive during the right to examine period plus 3 days will be allocated in the same
manner.) If, at the end of the right to examine period, you decide to cancel your Policy, we will refund the greater of
the Policy value or premiums paid.

Until your Policy isissued, premium payments received by us are held in our general account and are
credited with interest at a rate we determine.

d POLICY VALUE

On your Policy Coverage Date, Policy value (or account value or accumulation value) equals your initial
net premium (premium less the Percent of Premium Charge) less the Policy's first monthly deduction. On any
Business Day thereafter, your total Policy value equals the sum of Policy value in the Separate Account variable
investment options, the Fixed Account, and the Loan Account, minus any monthly deduction due and not paid.

u Separate Account Value

Premiums or transfers allocated to Subaccounts are accounted for in Accumulation Units. The Policy value
held in the Separate Account Subaccounts on any Business Day is determined by multiplying each Subaccount's
Accumulation Unit value by the number of Allocation Units held in the Subaccount allocated to the Policy. Each
Subaccount's Accumulation Unit value is calculated at the end of each Business Day as follows:

(8) the per share net asset value of the Subaccount's underlying portfolio as of the end of the current
Business Day plus any dividend or capital gain distribution declared and unpaid by the underlying
portfolio during that Business Day, times the number of shares held by the Subaccount, before the
purchase or redemption of any shares on that date; minus

(b) thedaily risk charge; and this result divided by

(c) the total number of Accumulation Units held in the Subaccount on the Business Day before the
purchase or redemption of any Accumulation Units on that day.

When transactions are made to or from a Subaccount, the actual dollar amounts are converted to
Accumulation Units. The number of Accumulation Units for a transaction is equal to the dollar amount of the
transaction divided by the Accumulation Unit value on the Business Day the transaction is made.

An investment in money market funds is neither insured nor guaranteed by the U.S. Government. There
can be no assurance that the funds will be able to maintain a stable net asset value of $1.00 per share.

" Fixed Account Value

The Policy value of the Fixed Account on any Business Day equals:

(8 the Policy value of the Fixed Account at the end of the preceding Policy Month; plus

(b) any net premiums credited to the Fixed Account since the end of the previous Policy Month; plus

(c) any transfers from the Subaccounts or Loan Account to the Fixed Account since the end of the
previous Policy Month; minus

(d) any transfers from the Fixed Account to the Subaccounts or Loan Account since the end of the
previous Policy Month; minus

(e) any partial withdrawal and partial withdrawal charge taken from the Fixed Account since the end of
the previous Policy Month; minus

(f) the Fixed Account's share of any monthly deductions from Policy value; minus

(g) the Fixed Account's share of charges for any optional features; plus

(h) interest credited on the Fixed Account balance since the end of the previous Policy Month.

d MISSTATEMENT OF AGE OR SEX

If the age or sex of the insured or any person insured by a Policy or rider has been misstated on the
application, the Policy death benefit and any additional benefits provided will be those which would be purchased
by the most recent cost of insurance charge and the cost of such additional benefits at the insured person's correct
age or sex.

(. SUICIDE

We will pay the greater of the premiums received or Policy vaue, less any partial withdrawals and
indebtedness, if the insured, while sane or insane, commits suicide within two years (one year in Colorado and North
Dakota) after the date the Policy was issued (and in Missouri, the insured intended suicide at the time coverage was
applied for). We will pay the greater of the monthly deductions for an increase in face amount of insurance
coverage or Policy value attributable to such an increase if the insured, while sane or insane, commits suicide within
two years (one year in Colorado and North Dakota) after the effective date of any increase (and in Missouri, the
insured intended suicide at the time the increase was applied for). Optional feature riders to the Policy may have
Separate suicide provisions.
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d INCONTESTABILITY

We will not contest the validity of the Policy after it has been in force during the insured's lifetime for two
years from the date the Policy was issued or for two years from the date of any reinstatement. We will not contest
the validity of an increase in the face amount of insurance coverage after the Policy has been in force during the
insured's lifetime for two years from the effective date of any increase. Any contest of an increase in the face
amount of insurance coverage will be based on the application for that increase. Optional benefit riders to the Policy
may have separate incontestability provisions.

d TELEPHONE TRANSACTIONS

Telephone Transactions Per mitted

= Transfers among investment options.

= Establish systematic transfer programs.
= Change premium allocations.

How to Authorize Telephone Transactions

= Upon your authorization on the Policy application
or in Written Notice to us, you, your registered
representative or athird person named by you may do
telephone transactions on your behalf. You bear the
risk of the accuracy of any designated person's
instructions to us.

Telephone Transaction Rules

= Must be received by close of the New Y ork Stock
Exchange (NYSE) (usualy 3 p.m. Central Time); if
later, the transaction will be processed the next day
the NY SE is open.

= Will berecorded for your protection.

= For security, you or your authorized designee
must provide your Social Security number and/or
other identification information.

= May be discontinued at any time as to some or all
Owners.

We are not liable for following telephone transaction instructions we reasonably believe to be genuine.

d LAPSE AND GRACE PERIOD
. Lapse

Because Poalicy value can fluctuate depending upon the performance of your selected variable investment
options, your Policy can lapse, even if you pay all Planned Periodic Premiums on time.

This Policy will lapse with no value when the Policy's cash surrender value is not enough to cover any due
but unpaid charges and a guaranteed death benefit is not in effect. However, this Policy will not terminate during a
grace period as long as sufficient premium is paid by the end of the grace period to prevent lapse.

Lapse of the Policy may result in adverse tax consequences.

. Guaranteed Death Benefit

We guarantee the Policy will not lapse for the guaranteed death benefit period you select so long as Net
Funding exceeds Required Funding throughout the selected guaranteed death benefit period. On the first day of a
guaranteed death benefit period and each Policy Month date thereafter, we will compare the Net Funding to the
Required Funding to determine if the guaranteed death benefit remains in effect or lapses.

When you apply for your Policy, you select the period of time over which you wish the guaranteed death
benefit to be in effect, which must be at least ten years. Y ou also select the period of time over which you plan to
pay for it. You also select the amount of initial premium you wish allocated to the Fixed Account to specifically
reduce the amount of guaranteed death benefit premium. We calculate the monthly guaranteed death benefit
premium based on these specifications. The guaranteed death benefit period and required premium to fund it varies
depending upon your age at Policy issue. Certain changes to your Policy while the guaranteed death benefit isin
effect will result in establishing a new guaranteed death benefit period and a recal culation of the guaranteed death
benefit premium. These changes include an increase or decrease in the face amount of insurance, a change in death
benefit option, an increase or decrease in the amount of rider coverage, or achangein risk class of the insured.

Y ou may change your Policy guaranteed death benefit period or funding period at any time after the Policy
Date, subject to our minimum and maximum requirements. We will then establish a new guaranteed death benefit
period and recalcul ate the guaranteed death benefit premium. The change will be effective on the Policy Month date
following the date we receive your request. This change is a no cost if made while a guaranteed death benefit is
already in effect or during a guaranteed death benefit grace period. Otherwise, there is a charge (stated in the
Charges section).
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If Net Funding exceeds Required Funding at the end of the guaranteed death benefit period, we will
calculate a new guaranteed death benefit period to be purchased by the surplus, and the new guaranteed death
benefit premium will be zero.

n Grace Period

Guaranteed Death Benefit Grace Period

If, on any Policy Month date during the guaranteed death benefit period, Net Funding is less than Required
Funding, the guaranteed death benefit will lapse as of that Policy Month date. Y ou will receive notice of this lapse
and will have 61 days from the date the notice is mailed to pay sufficient premium if you wish to keep the
guaranteed death benefit. You cannot reinstate the guaranteed death benefit. However, after a guaranteed death
benefit grace period ends and for a charge (see CHARGES section), you may start a new guaranteed death benefit
period as described in the Guar anteed Death Benefit provision, above.

Policy Grace Period

On each Policy Month date, if a guaranteed death benefit is not in effect, we will compare your Policy Cash
Surrender Value to the total monthly deduction charges. If the Cash Surrender Value is less than the monthly
deductions, your Policy will lapse and the Policy grace period will begin.

If your Policy lapses, we allow you a 61-day grace period to make a premium payment in order to continue
the Policy. The grace period begins on the date we mail a notice of the premium necessary to keep this Policy in
force. We will mail this notice to you at your current address on record with us and to any assignee on record.
Insurance coverage continues during the grace period, but the Policy has no value for purposes of Policy loans,
surrenders or transfers. If sufficient premium is not paid by the end of the grace period, the Policy will terminate
without value as of the first day of the grace period. If the insured dies during the grace period, we will deduct
outstanding Policy debt and Policy charges due but not paid from the desth benefit proceeds payable.

d REINSTATEMENT

If the Policy lapses because a grace period ended without a sufficient payment being made, you may
reinstate it within three years of the date of lapse. To reinstate, we must receive:

= Written application signed by you and the insured;

=  Evidence of the insured's insurability satisfactory to us, and the insurability of any insured covered
under an optional benefit rider;

=  Premium at least equal to the greater of:
(1) An amount sutficient to bring the Cash Surrender Value after the first monthly deduction to an

amount greater than zero; or

(2) Threetimesthe current Policy Month's monthly deduction.

=  Repayment or reinstatement of any outstanding Policy debt.

The effective date of reinstatement will be the Policy Month date on or next following the date the
reinstatement is approved.

The face amount of the reinstated Policy may not exceed the face amount at the time of lapse. The Policy
value on the effective date of reinstatement will equal the Policy value as of the date of lapse. The surrender charge
at reinstatement, if any, will be based on the current Policy Y ear asif the Policy had never terminated. Any
guaranteed death benefit cannot be reinstated.

The Policy cannot be reinstated once it has been fully surrendered.

d DELAY OF PAYMENTS OR TRANSFERS

We will usually pay any amounts from the Separate Account requested as a partial withdrawal or cash
surrender within seven days after we receive your Written Notice. We can postpone such payments or any transfers
out of a Subaccount if: (i) the NYSE is closed for other than customary weekend and holiday closings; (ii) trading
on the NYSE is restricted; (iii) an emergency exists as determined by the SEC, as a result of which it is not
reasonably practical to dispose of securities, or not reasonably practical to determine the value of the net assets of
the Separate Account; or (iv) the SEC permits delay for the protection of security holders. The applicable rules of
the SEC will govern as to whether the conditionsin (iii) or (iv) exist.

We may defer payments of afull or partial surrender from the Fixed Account for up to six months from the
date we receive your Written Notice requesting the surrender.
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d BENEFICIARY

You may change your beneficiary by sending Written Notice to us, unless the named beneficiary is
irrevocable. Once we record and acknowledge the change, it is effective as of the date you signed the Written
Notice. The change will not apply to any payments made or other action taken by us before recording. If the named
beneficiary is irrevocable, you may change the named beneficiary only by Written Notice signed by both you and
the beneficiary. If more than one named beneficiary is designated, and you fail to specify their interest, they will
share equally.

If the named beneficiary dies before you, then your estate is the beneficiary until you name a new
beneficiary.

Theinterest of any beneficiary is subject to that of any assignee.

d MINOR OWNER OR BENEFICIARY

Generally (and except as provided for in some states) a minor may not own the Policy solely in the minor's
name and cannot receive payments directly as a Policy beneficiary. Contrary to common belief, in most States
parental status does not automatically give parents the power to provide an adequate release to us to make
beneficiary payments to the parent for the minor's benefit. A minor can own a Policy through the trustee of a trust
established for the minor's benefit, or through the minor's named and court appointed guardian, who owns the Policy
in his or her capacity as trustee or guardian. Where a minor is a named beneficiary, we are able to pay the minor's
beneficiary payments to the minor's trustee or guardian. Some states allow us to make such payments up to a
limited amount directly to parents. Parents seeking to have a minor's interest made payable to them for the minor's
benefit are encouraged to check with their local court to determine the process to be appointed as the minor's
guardian; it is often a very simple process that can be accomplished without the assistance of an attorney. If thereis
no adult representative able to give us an adequate release for payment of the minor's beneficiary interest, we will
retain the minor's interest on deposit until the minor attains the age of majority.

a POLICY CHANGES

Any change to your Policy is only effective if on aform acceptable to us, and then only once it is received
at our Service Center and recorded on our records. Information on how to contact us to determine what information
is needed and where you can get various forms for Policy changes is shown on this prospectus page 1, TABLE OF
CONTENTS page and last page.

d FREE LOOK RIGHTS

Most States give you a limited period of time within which you can cancel your Policy, usually called a
right to examine or free look period. The amount we will refund if you cancel during this period varies, but will
always be at least the amount required by the State whose law governs your Policy. The specific terms of your
state's free look requirements are on the front page of your Policy.

d OPTIONAL FEATURES

Subject to certain requirements, one or more of the optional insurance benefits described in APPENDIX A
— OPTIONAL FEATURES may be added to your Policy by rider. The cost of any optional insurance benefit will be
deducted monthly from Policy value as stated in this prospectus CHARGES EXPLAINED section.
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POLICY DISTRIBUTIONS

The principle purpose of the Policy is to provide a death benefit upon the insured's death, but before then
you may also borrow against the Policy's Cash Surrender Vaue, take a partial withdrawal, or fully surrender it for
its Cash Surrender Value. Tax penalties and surrender charges may apply to amounts taken out of your Policy.

d DEATH BENEFIT

Upon the insured's death, we will pay to the Policy beneficiary:
(a) the death benefit on the insured's life, determined as described below; plus
(b) any additional life insurance proceeds provided by any optional benefit or rider; minus

(c) any outstanding Policy debt; minus

(d) any due and unpaid Policy charges, including deductions for the month of death.

We will pay the death benefit proceeds after we
receive Due Proof of Death of the insured's death and as
soon thereafter as we have sufficient information about
the beneficiary to make the payment. Death benefits
may be paid pursuant to a payment option to the extent
allowed by applicable law and any settlement agreement
in effect a the insured's death. If neither you nor the
beneficiary makes a payment option election within 60
days of our receipt of Due Proof of Death, we will issue
alump-sum payment to the beneficiary.

. Death Benefit Options

A death benefit is payable upon:
- Your Policy being in force;
- Our receipt of Due Proof of Death of the Insured;
- Our receipt of sufficient beneficiary information to
make the payment; and
- Your election of a payment option.

Due Proof of Death is generally a certified copy of a
death certificate, a certified copy of a decree of a
court of competent jurisdiction as to the finding of
death, or any other proof satisfactory to us.

Y ou may choose one of two death benefit options. Option D isin effect unless you elect Option A. The
corridor death benefit for each Option isthe amount, if any, by which (b) exceeds (a), below.

Death Benefit Option A
Under Option A, the death benefit is the greater of:
(a) theface amount of insurance coverage;
or
(b) the Policy value multiplied times a corridor
percentage stated in the Policy.

" Changes in Death Benefit Option

Death Benefit Option D

Under Option D, the death benefit is the greater of:

(a) the face amount of insurance coverage plus the
Policy value in the Separate Account and Loan
Account minus an adjustment amount. (The
adjustment amount is the sum of transfers from the
Fixed Account to the Separate Account since
Option D became effective, plus the sum of
transfers from the Fixed Account to the Loan
Account since Option D became effective minus
the sum of transfers from the Loan Account to the
Fixed Account since Option D became effective
but not less than zero.) This amount will never be
less than the face amount of insurance coverage; or

(b) the Policy value multiplied times a corridor
percentage stated in the Policy.

After thefirst Policy Y ear, you may change your Policy's death benefit option.

Changesm Death Benefit Option Rules
Your request for a change must be by Written
Notice.

= You can only change your Policy death benefit
option once each Policy Year. The change will be
effective on the Policy Month date after we receive
(or, if evidence of insurability is necessary, after
we approve) your request.

Protector hVUL

-22 -

= There is no fee to change your Policy death
benefit option.

=  We will adjust the face amount of insurance so
that the death benefit immediately after the option
change is the same as the death benefit
immediately before the option change.



" Change in Face Amount of Insurance Coverage

Y ou may change the current face amount (or specified amount) of insurance coverage by Written Notice on
a form provided by us, and subject to our approval. A change could have federa tax consequences (see this
prospectus TAX MATTERS section). Any change will take effect on the Policy Month date on or after the date

we receive your Written Notice.
INCREASE in Coverage Rules

Noincreaseisalowed in the first Policy Year.

The insured's age nearest birthday must be 80 or
younger.

A new application, evidence of insurability, and
additional premium for the amount of the increase
may be required.

Minimum amount of an increase in face amount of
insurance coverage is $25,000.

Cost of insurance charges for the increase will be
based upon the insured's attained age and
underwriting class at the time of the increase.
Surrender Charges become applicable to the
amount of the increase, measured from the date of
the increase. See this prospectus CHARGES
EXPLAINED section.

Ongoing additional premium may be required to
maintain your Policy's Guaranteed Death Benefit
Premium requirements. (See this prospectus
OTHER IMPORANT POLICY
INFORMATION: Lapse and Grace Period —
Guaranteed Death Benefit provision.)

An additional Administrative Charge Per $1,000
of Increase in Face Amount will be added. See
this prospectus CHARGES EXPLAINED
section.

Additional premium may be required if Policy
value a the time of the increase, minus
outstanding Policy debt, is less than an amount
equal to 12 times what the current monthly
deductions from Policy value will be reflecting

the increase in face amount of insurance coverage.

DECREASE in Coverage Rules
No decrease is allowed in the first Policy Year nor .
during the first 12 Policy Months following an
increase in face amount of insurance coverage
except for a decrease which is the result of a partial
withdrawal.

=  Theface amount of coverage after the decrease must
be at least $100,000.

=  Wemay limit any requested decrease to the amount =
necessary to keep the Policy in compliance with
maximum premium limits under federal tax law.

d NO MATURITY DATE

This Policy does not have a maturity date. Cost of Insurance charges continue through age 120. If the
insured is still aive on the Policy Anniversary nearest his or her 121% birthday, there are no further monthly
deduction charges. All other Policy provisionswill remain unchanged.

d POLICY LOANS

If you ask, your sales representative or we may be able to provide you with illustrations giving examples of
how a loan might affect Policy value, Cash Surrender Vaue and death benefit. Any loan transaction will
permanently affect Policy values. Surrender or lapse of a Policy while a loan is outstanding could result in
significant tax consequences.

Amount You Can Borrow Loan Interest Rate

Standard Policy Loan. You may borrow not less than $200 | Standard Policy Loan. Current net annua loan
and up to an amount equal to the Cash Surrender Value, | interest rate of 2%. We charge a current interest rate
minus guaranteed monthly deductions from Policy value for | with a 5% effective annual yield (guaranteed to not
the rest of the Policy Year, minus interest on Policy debt | exceed 5/5%) , but we al so credit an interest rate with
including the requested loan to the next Policy Anniversary. | an effective annual yield of 3% to any amountsin the
Loan Account.

Reduced Rate Policy Loan. Available after the 5" Policy | Reduced Rate Policy Loan. Current net annual loan
Year. Amount eligible is limited to Policy earnings (Policy | interest rate of 0%: we charge a current interest rate
value exceeding the amount of premiums paid minus any | with a 3% effective annual yield (guaranteed to not
previous partial withdrawas, minus any outstanding | exceed 3¥%%), but we also credit an interest rate with
Reduced Rate Policy Loan); but, cannot exceed the | an effective annual yield of 3% to any amountsin the
maximum available loan amount. ry Standard Policy | Loan Account.

Loan outstanding at the end of the 5" Policy Year will
become a Reduced Rate Policy Loan up to the €ligible
amount from that point forward. Once aloan is categorized
as a Reduced Rate Policy Loan, it will continue to be
charged the reduced loan rate.

For purposes of determining the new Cost of
Insurance charge, the decrease will reduce the
face amount of insurance coverage by first
reducing the face amount provided by the most
recent increase, then the next most recent increase
successively, and finaly the Policy's initia face
amount of insurance coverage.

A decrease in face amount will not decrease the
surrender charge nor the Administrative Charge
Per $1,000 of Initial Face Amount.
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Loan Rules

Q
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The Policy must be assigned to us as sole security
for the loan.

We will accept aloan request signed by you on our
form of Written Notice by mail or facsimile.

We will transfer al loan amounts from the
Subaccounts and the Fixed Account to a Loan
Account. The amounts will be transferred from
your variable investment options on a pro rata
basis, unless you instruct us otherwise. If the
value of an Investment option after a transfer
pursuant to your instructions is less than $100, the
amounts will be transferred on a pro rata basis.
Loan interest is due on each Policy Anniversary.
If the interest is not paid when due, we will
transfer an amount equal to the unpaid loan
interest from only Policy investment options you
designate; if that is not possible (due to insufficient
value in an investment option you elect) or you
have not provided such instructions, we will
deduct loan interest from your variable investment
options on a pro-rata basis, unless you instruct us
otherwise.

FULL SURRENDER

If Policy debt exceeds Policy value minus the
Surrender Charge minus accrued expenses and
charges, you must pay the excess or your Policy
will lapse.

All or part of aloan may be repaid at any time
while the Policy is in force. We will deduct the
amount of the loan repayment from the Loan
Account and alocate that amount among the
Subaccounts and the Fixed Account in the same
percentages as net premium is allocated on the
date of repayment. We will treat any amounts you
pay us as a premium unless you specify that it isa
loan repayment.

The death benefit will be reduced by the amount of
any loan outstanding and unpaid loan interest on
the date of the insured's death.

Any loan taken from the Fixed Account may
negatively impact the availability of a guaranteed
death benefit.

We may defer making a loan for up to six months
unless theloan isto pay premiumsto us.

While the insured is alive, you may terminate the Policy for its Cash Surrender Value. Following a full
surrender, all your rights in the Policy end, and the Policy may not be reinstated.

Full Surrender Rules

= We will accept a full surrender request signed by you on our form of Written Notice by mail or
facsimile. However, when accepting a request by a method not requiring an origina signature, thereis
a greater possibility that unauthorized persons can manipulate your signature and make changes on
your Policy (including withdrawals) without your knowledge.

= The applicable Surrender Charge is described in your Policy and the CHARGES EXPLAINED

section of this prospectus.

=  We may defer surrender payments from the Fixed Account for up to six months from the date we

receive your request.

PARTIAL WITHDRAWAL

While the insured is alive, you may withdraw part of the Policy value. The amount requested and any
partial withdrawal charge will usually be deducted from the Policy value on the date we receive your request if
received before 3 p.m. Central Time.

tial Withdrawal Rules

We will accept a partial withdrawal request signed
by you on our form of Written Notice by mail or
facsimile. However, when accepting a request by
a method not requiring an origina signature, there
is a greater possibility that unauthorized persons
can manipulate your signature and make changes
on your Policy (including withdrawals) without
your knowledge.

The applicable Partial Withdrawal Charge is
described in your Policy and the CHARGES
EXPLAINED section of this prospectus.

The minimum partial withdrawal amount is $500;
the maximum is an amount such that remaining
Cash Surrender Value is at least $1,000 or an
amount sufficient to maintain the Policy in force
for the next 12 months.

A partial withdrawal isirrevocable.

For tax purposes, partial withdrawals are treated as
made first from premiums paid and then from
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earnings, beginning with the most recent premium
payment, unless the Policy is a modified
endowment contract.

Partial withdrawals will be deducted from your
variable investment options on a pro rata basis,
unless you instruct us otherwise. If the value of an
investment option after a withdrawal pursuant to
your instructions is less than $100, the amounts
will be deducted on a pro rata basis.

Partial withdrawals result in cancellation of
Accumulation Units from each applicable
Subaccount.

If death benefit Option A is in effect, the current
face amount and Policy value will be reduced by
the amount of any partial withdrawal, including
the partial withdrawal charge.

If death benefit Option D is in effect, the current
face amount will be reduced by the amount of the
partial withdrawal taken from the Fixed Account.



Policy value will be reduced by the amount of the
partial  withdrawal, including the partia
withdrawal charge.

= Any partial withdrawal from the Fixed Account .
may negatively impact the availability of a
guaranteed death benefit and the amount of the
death benefit.

We reserve the right to defer withdrawal payments
from the Fixed Account for up to six months from
the date we receive your request.

Depending upon the circumstances, a partia
withdrawal may have tax consequences.

d PAYMENT OF POLICY PROCEEDS

A primary function of alife insurance policy is to provide payment options for payment of Policy proceeds
in a way that best benefits the payee. Policy proceeds are payable upon the insured's death, a full surrender or
partial withdrawal of Policy value, or upon any other benefit where certain proceeds are payable. You may elect to
have Policy proceeds paid under one of several payment options or as alump sum. [If another option is not chosen
within 60 days of the date we receive satisfactory proof of the insured's death, we will make payment in alump sum

to the beneficiary.

Rulesfor Payment of Policy Proceeds

You, or your beneficiary after your death if you
are the insured, may elect a payment option by
completing an election form that can be
requested from us at any time.

Payees must be individuals who receive
payments in their own behalf unless otherwise
agreed to by us.

An association, corporation, partnership or
fiduciary can only receive a lump sum payment
or a payment under a fixed period payment
option (payment option C).

Any payment option chosen will be effective
when we acknowledge it.

We may require proof of your age or survival or
the age or survival of the payee.

We reserve the right to pay the proceeds in one
lump sum when the amount is less than $5,000,

or when the payment option chosen would result
in periodic payments of less than $100. If any
payment would be or becomes less than $100,
we also have the right to change the frequency of
payments to an interval that will result in
payments of at least $100. In no event will we
make payments under a payment option less
frequently than annually.

No payee may commute, encumber or aienate
any proceeds under this Policy before they are
due. No proceeds are subject to attachment for
any debt or obligation of any payee.

When the last payee dies, we will pay to the
estate of that payee any amount on deposit, or
the then present value of any remaining
guaranteed payments under a fixed payment
option.

Payments under the payment options are fixed payments based on a fixed rate of interest at or higher than
the minimum effective annual rate which is guaranteed to yield 3% on an annual basis. Proceeds to fund payments
are transferred to our general account and are no longer a part of the Separate Account. We have sole discretion
whether or not to pay a higher interest rate for payment options A, B, C, D or E (see below). Current single
premium immediate annuity rates for options D or E are used if higher than the guaranteed amounts (guaranteed
amounts are based upon the tables contained in the Policy). Current interest rates, and further information, may be
obtained from us. The amount of each fixed annuity payment is set and begins on the date payment of Policy
proceeds is to begin, and does not change.

. Selecting a Payment Option

Once fixed payments under a payment option begin, they cannot be
changed. (We may alow the beneficiary to transfer amounts applied under
options A to C to options D to F after the date payment of Policy proceeds
begins. However, we reserve the right to discontinue this practice.)

The longer the guaranteed or
projected payment option
period, the lower the amount of
each payment.

Note: If you elect payment options D or E and select a hon-guaranteed period, it is possible that only one
annuity payment would be made under the payment option if the person whose life the payment is based upon (the
measuring life) dies before the due date of the second payment, only two payments would be made if the measuring
life died before the due date of the third payment, etc.
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The payment options for receiving Policy proceeds are:

A. Interest Payment. Wewill pay interest each D. LifetimeIncome. Proceedsare paid as equal
month at a rate determined by us on the amount monthly installments based on the life of a named
retained. person, and continue for the lifetime of that

person. Variations provide for guaranteed

B. Paymentsfor a Fixed Amount. Proceeds are paid > .
payments for a period of time or alump sum

in equal monthly installments until proceeds, with

interest, have been fully paid. The total annual refund.
payment must be at least 5% of the amount E. Joint and Last Survivor Lifetime Income. Proceeds
retained. are paid as equal monthly installments during the

joint lives of two individuals and until the last of
them dies. Variations provide for areduced
amount of payment during the lifetime of the

C. Paymentsfor a Fixed Period. Proceeds are paidin
equal monthly installments for the face period
chosen not to exceed 20 years. Monthly incomes

for each $1,000 of proceeds, which include surviving person.
interest, areillustrated by atable in the Policy. F. Lump Sum. Proceeds are paid in one sum.

In most cases, when death benefit proceeds are paid in alump sum, we will pay the death benefit proceeds
by establishing an interest bearing account for the beneficiary, in the amount of the death benefit proceeds payable.
The same interest rate schedule and other account terms will apply to al beneficiary accounts in place at any given
time. We will send the beneficiary a checkbook within 7 days after we receive al the required documents, and the
beneficiary will have immediate access to the account simply by writing a check for al or any part of the amount of
the death benefit proceeds payable. The account is part of our general account. It isnot a bank account and it is not
insured by the FDIC or any other government agency. As part of our general account, it is subject to the claims of
our creditors. We receive a benefit from all amounts|eft in the general account.

TAXMATTERS

The following is only general information about federal tax law and is not intended as tax advice. Tax laws
affecting the Policy are complex, may change and are affected by your facts and circumstances. We cannot
guarantee the tax treatment of the Policy or any transaction involving the Policy. You should consult your own tax
adviser as to how these general rules and any applicable taxes will apply to you if you purchase a Policy.

d LIFE INSURANCE QUALIFICATION; TAX TREATMENT OF DEATH BENEFIT

The Internal Revenue Code, as amended (the Code) defines a life insurance contract for federal income tax
purposes. This definition can be met if an insurance contract satisfies either one of two tests. The Code and related
regulations do not directly address the manner in which these tests should be applied to certain features of the
Policy. Thus, there is some uncertainty about how those tests apply to the Policy.

Nevertheless, we believe the Policy qualifies as alife insurance contract for federal tax purposes, so that:

= the death benefit should be fully excludable from the beneficiary's grossincome; and

= you should not be considered in constructive receipt of the Cash Surrender Value, including any
increases in Cash Surrender Value, unless and until it is distributed from the Policy. However,
Congress has recently enacted new statutory provisions relating to employer owned life insurance.
The death benefit of life insurance owned by an employer is taxable unless the insured is a certain class
of employee and has been given notice and has consented to coverage on his life. Specific statutory
requirements must be satisfied for the death benefit of employer owned life insurance to be excluded
from taxable income. Any employer contemplating the purchase of a life insurance contract should
consult atax advisor.

We reserve the right to make such changes in the Policy as we deem necessary to assure it qualifiesasalife
insurance contract under the Code and continues to provide the tax benefits of such qualification.
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Modified Endowment Contracts. The Code establishes a class of life insurance contracts designated as
modified endowment contracts. Distributions from a modified endowment contract are taxed under different rules,

This Policy’s flexibility and how you tailor it to meet
your needs could cause it to be a modified
endowment contract. We recommend you consult
with a tax adviser to determine if desired Policy
transactions may cause such treatment. When a
premium payment is credited which we believe
causes the Policy to become a modified
endowment contract, we will notify you and offer
you the opportunity to request a refund of that
premium in order to avoid such treatment. You
have 30 days after receiving such a notice to
request the refund.

most notably distributions are treated as from income
first (to the extent of any gain in the contract) then
from cost basis. There are other differences related
modified endowment contracts, such as loans being
treated as a distribution (see Tax Treatment of Loans
and Other Distributions below). The Code rules
governing whether a Policy will be treated as a
modified endowment contract are extremely complex.
In general, a Policy is a modified endowment contract
if the accumulated premium payments made at any
time during the first seven Policy Years exceed the
sum of the net level premium payments which would

have been paid on or before such time if the Policy
provided for paid-up future benefits after the payment of seven level annual premiums. A Policy may also become a
modified endowment contract because of a material change. The determination of whether a Policy is a modified
endowment contract after amaterial change generally depends upon the relationship of the Policy's death benefit and
Policy value at the time of such change and the additional premium payments made in the seven years following the
material change. A Policy may aso become a modified endowment contract if the death benefit is reduced.

A Policy issued in exchange for a modified endowment contract is also treated as a modified endowment
contract. However, we believe that a Policy issued in exchange for a life insurance Policy that is not a modified
endowment contract will generally not be treated as a modified endowment contract if the death benefit of the Policy
is greater than or equal to the death benefit of the Policy being exchanged. The payment of any premiums at the
time of or after the exchange may, however, cause the Policy to become a modified endowment contract. You may,
of course, choose to not make additional payments in order to prevent a Policy from being treated as a modified
endowment contract.

d SPECIAL CONSIDERATIONS FOR CORPORATIONS AND EMPLOYERS

Premium paid by a business for alife insurance Policy is not deductible as a business expense or otherwise
if the business is directly or indirectly a beneficiary of the Policy. For purposes of the aternative minimum tax
(AMT) that may be imposed on corporations, the death benefit from the Policy, even though excluded from gross
income for normal tax purposes, is included in adjusted current earnings for AMT purposes. In addition, athough
increases to the Policy's cash surrender value are generaly excluded from gross income for normal income tax
purposes, such increases are included in adjusted current earnings for income tax purposes. In 2006, Congress
adopted new rules relating to Employer Owned Life Insurance. Any employer contemplating the purchase of a new
life insurance contract or a change in an existing contract should consult a tax advisor regarding the Employee
Notice and Consent requirements to avoid the income taxation of the life insurance death benefits.

d TAX TREATMENT OF LOANS AND OTHER DISTRIBUTIONS

Upon a surrender or lapse of the Policy, if the amount  Cost Basis in the Policy means:
received plus any outstanding Policy debt exceeds the total cost basis - the total of any premium payments or
in the Policy, the excess will generally be treated as ordinary income ~ Other CO”S'F’ﬁré"t'O”alpa'd for thS? Policy, %US
subject to tax, regardless of whether a Policy is or is not a modified ., @V Withdrawals previously recover

o that were not taxable.
endowment contract. However, the tax consegquences of distributions
from, and loans taken from or secured by, a Policy depend on whether
the Policy is classified as a modified endowment contract.

Distributions from Palicies Classified as Modified Endowment Contracts are subject to the following tax rules:

1) All distributions, including surrenders and partial withdrawals, are treated as ordinary income subject to tax up
to the amount equal to the excess (if any) of the Policy value immediately before the distribution over the cost
basisin the Policy at such time.

2) Loansfrom or secured by the Policy are treated as distributions and taxed accordingly. If you do not repay loan
interest, the loan interest itself istreated as a distribution.

3) A 10% additional income tax is imposed on the portion of any distribution from, or loan taken from or secured
by, the Palicy that is included in income except where the distribution or loan is made on or after the Owner
attains age 59Y, is attributable to the Owner's becoming disabled, or is part of a series of substantially equal
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periodic payments for the life (or life expectancy) of the Owner or the joint lives (or joint life expectancies) of
the Owner and the Owner's beneficiary.

Digtributions from Policies Not Classified as Modified Endowment Contracts are generaly treated as first
recovering the cost basis in the Policy and then, only after the return of al such cost basis in the Policy, as
distributing taxable income. An exception to this genera rule occurs in the case of a decrease in the Policy's death
benefit or any other change that reduces benefits under the Policy in the first 15 years after the Policy is issued and
that results in a cash distribution to the Owner in order for the Policy to continue complying with the Code's
definition of life insurance. Such a cash distribution will be taxed in whole or in part as ordinary income (to the
extent of any gain in the Policy).

Loans from, or secured by, a Policy that is not a modified endowment contract are not treated as
distributions. However, it is possible that reduced rate loans could be treated as distributions rather than loans.

Distributions (including upon surrender) and loans from, or secured by, a Policy that is not a modified
endowment contract are not subject to the 10% additional income tax rule. If aPolicy is not now but later becomes
a modified endowment contract because of a reduction in benefits, then any distributions made from the Policy
within two years prior to the change will become taxable pursuant to modified endowment contract rules.

d OTHER POLICY OWNER TAX MATTERS

Depending on the circumstances, the exchange of a Policy, a Policy loan, a partial or full surrender, alapse,
a change in ownership, or an assignment of the Policy may have federal income tax consequences. In addition,
federal, state and local transfer and other tax consequences of ownership or receipt of distributions from a Policy
depend on the circumstances of each Owner or beneficiary.

Interest paid on Policy loans generally is not owner of the assets in the Separate Account. To date,
tax deductible. no such regulations or guidance has been issued. If
Agaregation  of modified endowment you are considered the Owner of the assets of the
contracts. Pre-death distributions (including a loan, Separate Account, income and gains from the
partiadl surrender, collateral assignment or full Separate Account would be included in your gross
surrender) from a Policy that is treated as a modified income.
endowment contract may require a specia The ownership rights under the Policy are
aggregation to determine the amount of income similar to, but different in certain respects from, those
recognized on the Policy. If we or any of our described by the IRS in rulings in which it
affiliates issue more than one modified endowment determined that owners were not owners of separate
contract to the same Policy Owner within any 12- account assets. For example, you have additional
month period, then for purposes of measuring the flexibility in allocating Policy premium and Policy
income on the Policy with respect to a distribution values. These differences could result in you being
from any of those Policies, the income for all those treated as the owner of a pro rata share of the assets
Policies will be aggregated and attributed to that of the Separate Account. In addition, we do not
distribution. know what standards will be set forth in the
Federal and state estate, inheritance and regulations or rulings which the Treasury may issue.
other tax consequences of ownership or receipt of We therefore reserve the right to modify the Policy as
proceeds under the Policy depend upon your or the necessary to attempt to prevent you from being
beneficiary's individual circumstance. considered the Owner of the assets of the Separate
Diversification requirements. Investments Account.
of the Separate Account must be adequately Tax-advantaged arrangements. The Policy
diversified for the Policy to qualify as alifeinsurance may be used in various arrangements, including non-
contract under the Code. Any failure to comply with qualified deferred  compensation or  sdary
diversification requirements could subject you to continuance plans, split dollar insurance plans,
immediate taxation on the incremental increases in executive bonus plans, tax exempt and nonexempt
Policy value plus the cost of insurance protection for welfare benefit plans, retiree medical benefit plans

and others. The tax consequences of such plans may
vary depending on the particular facts and
circumstances of each individual arrangement. If you
are contemplating the use of the Policy in any
arrangement the value of which dependsin part on its
tax consequences, you should be sure to consult a
qualified tax advisor regarding the tax attributes of

the year. However, we believe the Policy complies
fully with such requirements.

Owner control. The Treasury Department
stated that it anticipates the issuance of regulations or
rulings prescribing the circumstances in which your
control of the investments of the Separate Account
may cause you, rather than us, to be treated as the
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the particular arrangement and the suitability of this
Policy for the arrangement.

Solit-Dollar Arrangements. The IRS and
the Treasury Department have issued guidance that
substantially  affects  split-dollar  arrangements.
Consult a qualified tax advisor before entering into or
paying additional premiums with respect to such
arrangements.

Also, on July 30, 2002, the Sarbanes-Oxley
Act of 2002 became law and required significant
accounting and corporate governance reform. This
Act prohibits, with limited exceptions, publicly-
traded companies from extending many types of
personal loans to their directors or executive officers.
This prohibition may be interpreted as applying to
some arrangements for split-dollar life insurance

companies, since such insurance may be viewed as
involving aloan from the employer for at least some
purposes. Any affected business contemplating the
payment of a premium on an existing Policy, or the
purchase of a new Poalicy, in connection with a split-
dollar life insurance arrangement should consult legal
counsel.

Tax Shelter Regulations. Prospective
owners should consult a tax advisor about the
treatment of the Policy under the Treasury
Regulations applicable to tax shelters.

Alternative Minimum Tax. There may aso
be an indirect tax upon the income in the Policy or
the proceeds of a Policy under the federal corporate
aternative minimum tax, if the owner is subject to
that tax.

policies for directors and executive officers of such

LEGAL PROCEEDINGS

As of the date of this prospectus, there are no proceedings affecting the Separate Account, or that are
materia in relation to our total assets.

HOW TO GET FINANCIAL STATEMENTS

Our company and separate account financial statements are included in a Statement of Additional
Information (SAI). For information on how to obtain copies of these financial statements, at no charge, see the
STATEMENT OF ADDITIONAL INFORMATION; REGISTRATION STATEMENT provision on the last
page of this prospectus.

DISTRIBUTION OF THE POLICY

Our underwriter and affiliate, Ameritas Investment Corp., enters into contracts with its own registered
representatives to sell Policies and with various broker-dedlers (Distributors) to distribute Policies through their
representatives. Total commission paid for the Policies and other information about distribution compensation can be
found in this Policy's Statement of Additional Information (SAl). Instructions to obtain an SAl are on the last page of
this prospectus. It isalso fair for you to ask a representative about the commission they earn for the sale of a Policy.
Information about compensation we pay helps you determine whether a representative may have an incentive to
recommend our product over another. In addition to regularly scheduled commission, which is indirectly paid for by
certain Policy charges, distribution compensation can include periodic cash incentives paid based upon sales goals.
We may enter into special compensation or reimbursement arrangements with certain broker-dealers for, among other
things, training of sales personnel, marketing or other services they provide to us or to our affiliates. We may also pay
other distribution expenses, marketing support allowances, conference sponsorship fees and production incentive
bonuses. The list of broker-dealers to whom we pay conference sponsorship fees (typically ranging from $10,000 to
$25,000) and marketing support allowances may change from time to time, but in calendar year 2007 the list included
the following firms: Harbour Investments, Investacorp, Inc., and Cullum & Burks. Any additional compensation is
paid out of our own assets and will not result in any additional direct charge to you.
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APPENDIX A: Optional Features

This Appendix isintended to provide only avery brief overview of additional benefits available to be

added to your Policy by rider. Some of these features are only available at the time the Policy isissued, and may not
be added later. For more information, contact your registered representative or us. Certain riders may not be
availablein all states. The cost for each rider, if any, is explained in the CHARGES section.

Disability Benefit Rider

This Rider provides that during periods of the insured's total disability, as defined in the Rider, we will
provide benefits to the Policy Owner by paying a benefit into the Policy as a premium, and by waiving the
Cost of Insurance Charge for this Rider. The Owner chooses the benefit level at the issue of the Rider.

Children's Protection Rider
This Rider provides term life insurance protection, as defined in the Rider, for the insured's children.

Other Insured Rider
This Rider provides term insurance upon an individual other than the insured.

Terminal lliness Rider

This Rider provides for the ability to accelerate the death benefit to be aliving benefit to withdraw value
from the Policy, as defined in the Rider, in the event of diagnosis of aterminal illness.

No extracost. Thetotal value available as a benefit is an amount less than the total death benefit payable
under the Policy. Thisrider isnot available in some states, including Massachusetts.
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DEFINED TERMS

Accumulation Units are an accounting unit of
measure used to calculate the Policy value allocated
to Subaccounts of the Separate Account. Itissimilar
to ashare of amutual fund. The Policy describes
how Accumulation Units are calculated.

Business Day is each day that the New Y ork Stock
Exchangeis open for trading.

Cash Surrender Valueisthetota Policy value less
outstanding loans and loan interest, less any
applicable surrender charge, and less any due but
unpaid Policy charges.

Coverage Date isthe date your life insurance
coverage with us begins.

Fixed Account is an account that credits a fixed rate
of interest guaranteed by us and is not affected by the
experience of the variable investment options of the
Separate Account. The Fixed Account is part of our
general account.

Loan Account is an account we maintain for your
Policy if you have a Policy loan outstanding. The
Loan Account is credited with interest and is not
affected by the experience of the variable investment
options of the Separate Account. The Loan Account
is part of our general account.

Owner, You, Your isyou -- the person(s) or lega
entity who may exercise all rights and privileges
under the Policy. If there are joint Owners, the
signatures of both Owners are needed to exercise
rights under the Policy.

Policy Date is the date used to determine Policy
Anniversaries, Policy Y ears, and Policy Months.

Y ou may request a specific Policy date, which we
must approve. Your Policy Date may or may not be
the same date as your Coverage Date. If your
Coverage Date is after your Policy Date, you will not
have life insurance until you complete al coverage
requirements.

Policy Year/Month/Anniversary is measured from
respective Anniversary dates of the Policy Date of
your Policy.

Planned Periodic Premium is a schedule of equal
premiums payable at fixed intervals chosen by you,
the Owner. Y ou need not follow this schedule, nor
will following it ensure that the Policy will remain in
force unless the payments are sufficient to keep the
Guaranteed Death Benefit in effect.

Net Funding is the sum of these transactions during
the guaranteed death benefit period: premiums
allocated to the Fixed Account, plus transfersto the
Fixed Account, minus partial withdrawals and
transfers from the Fixed Account.

Required Funding, on the Policy issue date, is the
guaranteed death benefit premium plus guaranteed
death benefit dump-in premium, if any. On thefirst
day of any new guaranteed death benefit period after
the Policy issue date, Required Funding equals the
new guaranteed death benefit premium. On any
Policy Month date other than the first day of a
guaranteed death benefit period, Required Funding
equals Required Funding on the previous Policy
Month date plus one additional monthly guaranteed
death benefit premium.

Subaccount is avariable investment option division
within the Separate Account for which Accumulation
Units are separately maintained. Each Subaccount
corresponds to a single, underlying, non-publicly
traded portfolio issued through a series fund.

Valuation Period isthe period commencing at the
close of business of the New Y ork Stock Exchange
on each Business Day and ending at the close of
business on the next succeeding Business Day.

We, Us, Our, Ameritas - Ameritas Life Insurance
Corp.

Written Notice or Request -- Written notice, signed
by you, in good order, on aform approved by or
acceptable to us, that gives us the information we
require and is received at Ameritas, Service Center,
P.O. Box 82550, Lincoln, NE 68501 (or 5900 “O”
Street, Lincoln, NE 68510), fax 1-402-467-7335.
Call usif you have questions about what form or
information is required. When notice is permitted
and sent to us by facsimile, we have the right to
implement the request if the copied or facsimile
signature appears to be a copy of ayour genuine
original signature.
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O IMSA

We ae a member of the Insurance
Marketplace Standards Association ("IMSA").
IMSA is a voluntary membership organization
created by the life insurance industry to promote
ethical market conduct for individual life insurance
and annuity products. Our membership in IMSA
applies to us only and not to our products or
affiliates.

THANK YOU
for reviewing this prospectus. Y ou should also
review the series fund prospectuses for those
Subaccount variable investment options underlying
portfolios you wish to select.

IF YOU HAVE QUESTIONS,
wish to request a Statement of Additional
Information, or inquire about a Policy including a
personalized illustration (without charge), contact
your sales representative, or write or call us at:

Ameritas Life Insurance Corp.
Service Center
P.O. Box 82550
Lincoln, Nebraska 68501
or
5900 “O” Street
Lincoln, Nebraska 68510
Telephone: 1-800-745-1112
Fax: 1-402-467-7335
Interfund Transfer Request Fax: 1-402-467-7335
www.ameritas.com

REMEMBER, THE CORRECT FORM
is important for us to accurately process your Policy
elections and changes. Many can be found in the
on-line services section of our Web Site. Or, call us
at our toll-free number and we will send you the
form you need.

@ Ameritas Life Insurance Corp.

AMERITASm

U ILLUSTRATIONS

Illustrations are tools that can help demonstrate
how the Policy operates, given the Policy's charges,
investment options and any optional features selected,
how you plan to accumulate or access Policy value over
time, and assumed rates of return. Illustrations may also
be able to assist you in comparing the Policy's death
benefits, Cash Surrender Values and Policy values with
those of other variable life insurance policies based upon
the same or similar assumptions. Y ou may ask your sales
representative or us (at our toll-free telephone number) to
provide an illustration, without charge, based upon your
specific situation.

L STATEMENT OF ADDITIONAL
INFORMATION; REGISTRATION
STATEMENT

A Statement of Additional Information (SAI) and
other information about us and the Policy with the same
date as this prospectus is on file with the SEC and is
incorporated into this prospectus by reference. For afree
copy, access it on the SEC's Web site  (www.sec.qov,
select Search for Company Filings, then Companies, then
type in Ameritas and locate this product), or write or call
us. This information can also be reviewed and copies
made at or ordered (for a fee) from the SEC's Public
Reference Room, 100 F Street, NE, Washington, D.C.
20549-0102. Direct questions to the SEC at 202-551-
8090.

U REPORTS TO YOU

We will send you a statement at least annualy
showing your Policy's death benefit, Policy value and any
outstanding Policy loan balance. Unless there is other
transactional activity in your Policy during a calendar
quarter as described below, the Policy annual report will
be the only report you receive showing details for the
prior year of automatic planned periodic premium
payments received and charges regularly deducted each
month from Policy vaue including the Policy
administrative charges, risk charge, cost of insurance
charge and monthly charges for optional rider benefits.
We will also confirm Policy loans, Subaccount transfers,
lapses, surrender, partial withdrawals, and other Policy
transactions as they occur, and will confirm any
automated premium payments upon request. You will
receive such additional periodic reports as may be
required by the SEC.

LIFE INSURANCE CORP.
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