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Variable Annuities with embedded guarantees are very popular in the US market. There exists a great

variety of products with both, guaranteed minimum death bene�ts (GMDB) and guaranteed

minimum living bene�ts (GMLB). Although several approaches for pricing some of the corresponding

guarantees have been proposed in the academic literature, there is no general framework in which

the existing variety of such guarantees can be priced consistently. The present paper �lls this gap by

introducing a model, which permits a consistent and extensive analysis of all types of guarantees

currently o�ered within Variable Annuity contracts. Besides a valuation assuming that the
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