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SLC Management LDI Extended Duration (Custom 10-to-16 Years)

LDl extended duration’s (custom 10-to-16 years) objective is to outperform the Custom Liability Index when

measured over 3-to-5 year periods.

Investment strategy and objective

The SLC Management LDI Extended Duration (Custom 10 to 16 Years) measured over 3 to 5 year periods. The sensitivity to interest rate changes is
portfolio’s overall investment objective is to seek total return versus the intended to track the market for domestic, investment grade fixed income
Custom Liability Index while providing protection againstinterest rate risk. securities. The effective duration of the account’s investment portfolio at the
We attempt to accomplish these investment objectives by investing in US end of each calendar month during a fiscal year will typically be within half a
Dollar denominated, investment grade fixed income securities. The long-term year of the benchmark. The primary strategies utilized for value add are
objective of the account is to outperform its Custom Liability Index when sector rotation, issue selection, and yield curve positioning.
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[1] SID value added over benchmark; [2] Annualized standard deviation of monthly retums (vdatility); [3] Annualized standard deviation of monthly
differential returns; [4] 5-Year Tumover (since inceptionif lessthan Syears of data)

A full disclosure presentation is anintegral part of this report, and is included on the following page. Past performance is not indicative of future results.



SLC Management LDI Extended Duration Composite: 01/01/2008 to 12/31/2020

Total Return  Total Return Net  Benchmark Number of Composite 3-Yr Benchmark 3-Yr Dispersion  Composite Firm Assets  U.S. Total Return

Gross (%) (%) Return (%) Portfolios Standard Dev (%) Standard Dev (%) (%) Assets (Smil) (Smil)** F.l. Assets*
2008 19.64 19.28 25.86 8 N/A N/A 4.56 200.32 N/A 2,174.68
2009 -2.44 -2.73 -14.06 18 N/A N/A 5.17 510.11 N/A 2,901.45
2010 11.90 11.47 10.06 17 N/A N/A 1.36 538.86 N/A 3,479.72
2011 22.02 21.57 19.16 13 9.52 10.55 232 53048 N/A 4,039.24
2012 9.51 9.10 8.63 18 8.03 7.99 1.92 924.24 N/A 4,449.82
2013 -7.17 -7.51 -7.74 16 8.09 8.02 1.03 816.45 N/A 4,096.52
2014 17.69 17.25 17.14 20 6.80 7.07 2.56 1,255.48 N/A 5,142.90
2015 -1.35 -1.72 -1.13 32 753 7.56 0.96 1,605.63 N/A 5,715.41
2016 5.49 5.10 4.96 35 743 735 1.43 2,189.54 N/A 6,151.27
2017 8.15 7.76 8.15 34 6.83 6.76 1.24 2,178.24 N/A 7,706.24
2018 -2.74 -3.08 -3.21 40 6.01 6.01 0.46 2,590.46 N/A 8,331.13
2019 15.30 14.90 15.28 42 6.37 6.30 0.70 2,781.75 125,520 10,029.87
2020 15.14 14.74 14.45 39 7.86 7.82 1.54 2,702.51 142,081 10,405.00

**$1C Management acquired the composite througha c lidation of Ryan Labs Asset Management Inc. inJune of 2019. Firmassets prior to 2019 are not presented because the composite was not part of the firm.
SLC Management claims compliance with the Global Investment
Portfolio Summary Performance Standards (GIPS®) and has prepared and presented this report
in compliance with the GIPS standards. SLC Management has not been 500 Fifth Avenue, Suite 2500
Investment E%E

Holdings Grade Bonds

Management Fee Asset-based

Investment Vehicle Separate Account

Valuation Date Daily

Portfolios Characteristics: SLC Management LDI Extended Duration
(Custom 10 to 16 Years) was created on and has aninception date of
December 31, 1999. The composite includes all non-wrap taxable
investment grade fixed income portfolios benchmarked to a Custom
Liability Index with an asset allocation of 100% investment grade
securities. A complete list and description of all the firm composites
is available uponrequest. Closed account data is included in the
composite as mandated by the standards in order toeliminate a
survivorship bias. Pdiciesfor valuing portfolios, calculating
performance, and preparing compliant presentationsare available
upon request. The firm has adopted a significant cash flow policy if
an account experiencesa cash flow greater than 10% of market
value. This policy is effective January 1, 2014.

Calculation Methodology: Gross-of-fees returns are calculated gros
of management and custodial fees, and gross of taxes on dividends
and interest,and ret of transaction costs. Net returrs are net of
model fees and are derived by deducting the highest applicable fee
rate in effect for the respective time periad from the gross retums
each month. Composite resutsreflect the reinvestment of
dividends, capital gairs, and other earnings when appropriate. The
dispersion measureis theasset-weighted standard deviation of
accounts in the composite for the entire year. The three-year
annualized standard deviation, using gross-of-fees retums, measures
the variability of the composite and the benchmark returns over the
preceding 36-month period. It is not presented prior to2011 becuse
it is not required for periodsended priorto 1January 2011

SLC Management: Sun Life Capital Management (U.S.) LLC daing
business as SLC Management isan investment adviser registered
with the Securitiesand Ex- change Commission under the
Investment Advisers Act of 1940. Registration with the U.S. Securities
and Exchange Commissionas an investment adviser does nat imply
a certain level of skill or training. We offer actively managed fixed
income separate account vehicles toinstitutional investors. Our fee
schedule is: 0.350% on the first $50 million, 0.300% on the next $50
million, 0.180% on the next $200 million, 0.145% on the next $200
million, 0.120% on the next $500 million, 0.100% on the next $500
million, and 0.060% on the balance in excess of $1.5 billion

independently verified. A firm that claims compliance with the GIPS

standards must establish policies and procedure for complying with all the

New York, NY 101c10
slcmanagement.com

applicable requirements of the GIPSstandards. GIPS® is a registered

trademark of CFA Institute. CFA Institute does notendorse or promote this
organization, nor does it warrant the accuracy or quality of the content

contained herein.

Disclaimers & Footnotes: Performance prior to July 2019 occurred
while the investment management team was affiliated with another
firm. The investment management team has managed the composte
since its inception, andthe investment process has not changed. The
historical performance has been linkedto performance earred at
Ryan Labs Asset Management Inc. Past performance of the account
is not indicative of future results. Risk return characteristics are
based on returnsfrom the trailing five- year period, and do not
reflect the deduction of advisory fees. Performance results are based
on U.S. dollar returns. The investment advisory fee charged to each
investor causes their retum to be lower than the gross retums
presented above. Noassurance can be giventhat the investment
objective will be achieved, and an investor may lose money. Due to
current market volatility, current performance may be lower than
that of the figures shown. This material is intended for informational
purposes only anddoes not constitute investment advice, a
recommendation, oran dfer or sdicitation to purchase or sllany
security or otherinstrument. The account’s total returnwill
fluctuate over awider range than morey market investments due to
greater sensitivity to (i) interest rates, (i) market conditions, (i) and
maturities.

Yield to Worst: The lowest potential yield that canbe received ona
bond without the issuer actually defaulting. This metric is used to

evaluate the worst-case scenario for yield to help investors manage
risks and ensure that specific income requirements will still be met.

Effective Duration: The term “effective duration” is derived from the
duration of any security or securitiesand provides a measure of the
risk with whichthe sensitivity of bonds or bond portfolios and their
cash flows to interest rate changes and enrbedded options can be
estimated. A one % increase (or decrease) intheinterest rate
accordingly producesa percentage fall (or rise) in the price in
proportion to the effective duration. For example, assume that the
effective durationof a bond portfoliois 4.5 years and the theoretical
YTW is 5.3%. If the interest rate drops by 1% to 43%, the portfolio
price increases by approximately 4.5%.”

Information Ratio: Information ratio is calculated using the trailing 5
year period (sinceinceptionif lessthan 5years of data).

Main: 212-635-2300
Toll Free: 800-321-2301
Fax: 212-635-2309

The composite benchmark is a combination of multiple clients’
custom liability indexes, weighted daily by clients’ asset portfolios
market values at the beginning of each business day. Client Custom
Liability Index is weighted by market values of Client’s projected ash
outflow schedule (cash flow discount on client’s designatedyield
curve). Indexes are unmanaged and are not subject to transaction
charges or expenses. Aninvestor may not invest directly in an index.
Underlying weights and components of the composite benchmark
are available upon request.

*This information is presented as Supplemental Information to the
fully compliant presentation.
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