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Conning’s Long Credit strategy is ideal for institutional investors seeking Head of Pension LDI Solutions
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exposure to a diversified portfolio of long duration U.S. investment grade credit
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securities. The strategy is expected to benefit institutional investors seeking Head of LDI Portfolio Management
duration and credit spread exposure as part of their asset-liability management 23 years of experience
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Our investment philosophy The investment process is built on three pillars: Frank Shi

is to create value through LDI Analyst

Security selection based on 1 In-depth fundamental credit research 1 year of experience

strong fundamental credit & sector selection

analysis and influenced by CONTACT INFORMATION

sector bias. 2 Bottom-up relative value-driven Owais Rana

security selection Head of Pension LDI Solutions
+1 646.934.7137
owais.rana@conning.com
3 Integrated risk management
Portfolio Summary STRATEGY BENCHMARK:
Portfolio Benchmark Bloomberg Barclays Long

Credit Index

Number of Issues 151 1,961 VEHICLE TYPE:

. Separate account and Collective
Maturity (yrs) 23.4 23.8 Investment Trust (CIT)
Credit Quality (S&P) A-/BBB+ A/A-

Yield to Worst (%) 4.2 4.2
Option-Adjusted Spread (bps) 155 154
Option Adjusted Duration (yrs) 14.0 13.9

Source: Bloomberg Index Services Limited. Used with permission. Bloomberg is a trademark of Bloomberg Finance L.P. and its affiliates (collectively
“Bloomberg”). Barclays is a trademark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Neither Bloomberg nor Barclays
approves this material, guarantees the accuracy of any information herein, or makes any warranty as to the results to be obtained therefrom, and neither
shall have any liability for injury or damages arising in connection therewith. Prepared by Conning, Inc. As of September 30, 2017.
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Sector Allocations
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Q3 Overweight/
(Underweight) (%) 1.7 (1.63) 8.1 (8.4) 0.3
Q2 Overweight/
(Underweight) (%) 2.7 (1.42) 7.9 (10.8) 1.6

Prepared by Conning, Inc. As of September 30, 2017 * Includes bonds issued by supranationals, sovereigns, foreign agencies, and foreign and
local govts.; % Includes mortgage backed securities (MBS) and cash.
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Portfolio Characteristics

Exposure by Key Rate Durations (KRDs)
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Prepared by Conning, Inc. As of September 30, 2017.
Quality Distribution
Portfolio Benchmark

m AAA
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mBBB

Prepared by Conning, Inc. As of September 30, 2017.

All U.S. dollar-denominated
securities

Low turnover: Expected
to be less than 30% per
annum

Duration range relative
to benchmark: +/-10% of
benchmark duration

Maximum 10% non-
benchmark securities

Maximum 5% sub-
investment grade securities
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Performance”*
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-2% MTD QTD YTD Since Inception®
Gross of Fees (%) 0.05 2.09 7.06 7.06
Benchmark (%) (0.15) 217 6.98 6.98
Excess Return (%) 0.20 (0.08) 0.09 0.09
Net of Fees? (%) 0.03 2.03 6.94 6.94

Source: Bloomberg Index Services Limited. Used with permission. Bloomberg is a trademark of Bloomberg Finance L.P. and its affiliates
(collectively “Bloomberg”). Barclays is a trademark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Neither
Bloomberg nor Barclays approves this material, guarantees the accuracy of any information herein, or makes any warranty as to the results to

be obtained therefrom, and neither shall have any liability for injury or damages arising in connection therewith. Prepared by Conning, Inc.
As of September 30, 2017.
L Inception date: 4/1/2017

2 Net-of-fees performance was calculated using a model fee of 25bps, which represents the current fee schedule for this strategy. Due to the
current year inception date for the composite, no GIPS presentation is available for this strategy, as the report is updated on an annual basis.

The Trustee

This is a bank-sponsored collective investment trust and not a mutual fund. Global Trust Company, a Maine
Chartered Non-depository Trust Bank, is the Trustee and maintains and manages the Conning LDI Solutions
Collective Investment Trust and Conning, Inc. is the underlying investment manager. The Fund is not FDIC
insured or registered as a mutual fund with the Securities and Exchange Commission. Interests in the Trust
are offered by the Trustee only to certain qualified employee benefit plans and governmental plans pursuant
to a confidential offering memorandum. Neither Conning, Inc. nor the Trustee, has any obligation to update
this summary. This summary has not been approved by the Securities and Exchange Commission or any other
federal or state regulatory agency or foreign securities commission. For further information, qualified plan

participants should consult their plan sponsors.
Principal CIT Risks
Among the principal risks of investing in the CIT are:

Interest Rate Risk: The value of your investment may also go down when interest rates rise. A rise in rates tends
to have a greater impact on the prices of longer term or duration securities.

Credit Risk: The risk that an issuer of securities will be unable to pay principal and interest when due, or that the
value of the security will suffer because investors believe the issuer is less able to pay.

Prepayment and/or Extension Risk: Many fixed income securities, including lower-rated securities and especially
those issued at high interest rates and with longer maturities, provide that the issuer may repay them early.
Issuers often exercise this right when prevailing interest rates are lower than the interest rate of the security.
Accordingly, holders of callable securities may not benefit fully from the increase in value that other fixed income
securities experience when rates decline. The CIT may also lose any premium it paid on the security and most
likely would have to reinvest the proceeds of the payoff at current yields, which would be lower than those paid by
the security that was paid off. If interest rates rise, repayments of fixed income securities may occur more slowly
than anticipated by the market. This may drive the prices of these securities down because their interest rates are

lower than the current interest rate and they remain outstanding longer.

The Risk of Loss trading commodities or futures can be substantial. Commodity and futures trading has large
potential risks, in addition to any potential rewards. You must be aware of the risks and be willing to accept them
in order to invest in the futures or commodities markets. Past performance of any trading system or methodology
is not indicative of future results. This brief statement cannot, of course, disclose all the risks and other aspects
of the commodity or futures markets. A more complete description of the principal risks of investing in the CIT can
be found in the CIT’s Investment Policy Statement, which is available upon request by calling Conning, Inc. at 1-8

60-299-2003.
Date of first use: February 2017.
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ABOUT CONNING®

Conning (www.conning.com) is a leading global investment
management firm with a long history of serving the insurance
industry. Conning supports institutional investors, including
pension plans, with investment solutions and asset manage-
ment offerings, award-winning risk modeling software, and
industry research. Founded in 1912, Conning has offices in
Boston, Cologne, Hartford, Hong Kong, London, New York,

and Tokyo
ORGANIZATION

Conning, Inc., Goodwin Capital Advisers, Inc., Conning In-
vestment Products, Inc., a FINRA-registered broker dealer,
Conning Asset Management Limited, Conning Asia Pacific
Limited and Octagon Credit Investors, LLC are all direct or in-
direct subsidiaries of Conning Holdings Limited (collectively,
“Conning”) which is one of the family of companies owned by
Cathay Financial Holding Co., Ltd., a Taiwan-based company.
Conning has offices in Boston, Cologne, Hartford, Hong Kong,
London, New York, and Tokyo.

Conning, Inc., Conning Investment Products, Inc., Goodwin
Capital Advisers, Inc., and Octagon Credit Investors, LLC are
registered with the Securities and Exchange Commission
(SEC) under the Investment Advisers Act of 1940 and have
noticed other jurisdictions they are conducting securities
advisory business when required by law. In any other juris-
dictions where they have not provided notice and are not
exempt or excluded from those laws, they cannot transact
business as an investment adviser and may not be able to
respond to individual inquiries if the response could poten-
tially lead to a transaction in securities.

Conning, Inc. is also registered with the National Futures
Association. Conning Investment Products, Inc. is also regis-
tered with the Ontario Securities Commission. Conning Asset
Management Limited is Authorised and regulated by the Unit-
ed Kingdom’s Financial Conduct Authority (FCA#189316),
and Conning Asia Pacific Limited is regulated by Hong Kong's
Securities and Futures Commission for Types 1, 4 and 9 reg-
ulated activities. Conning primarily provides asset manage-
ment services for third-party assets. Conning predominantly
invests client portfolios in fixed income strategies in accord-
ance with guidelines supplied by its institutional clients.

All investment performance information included within this
material is historical. *Past performance is not indicative of
future results. Any tax related information contained within
this presentation is for informational purposes only and
should not be considered tax advice. You should consult a
tax professional with any questions.

For complete details regarding Conning and its services, you
should refer to our Form ADV Part 2, which may be obtained
by calling us.

+The composite results shown are gross-of-fees. Gross-of-
fees returns are presented before investment advisory fees
and after trading expenses. Conning has varying fee sched-
ules based on asset class strategy. The current fee sched-
ule is as follows for the stated product types: Insurance
Core Fixed Income 26 bps, Convertibles 50 bps, Indexed
Equity 10 bps, High Dividend Equity 40 bps, MLP Equity
75bps, CLO 25 bps, LDI 25 bps, LDI CIT 30 bps. Fees vary
on account size, with breakpoint deductions at variable lev-
els. Conning may seek a minimum dollar fee or a minimum
mandate size and has reserved the right to negotiate fees.
A representative example of the effect at our highest fee
rate of 75 bps on a client portfolio is illustrated below. A
client would pay the following cumulative fee on a $1,000
investment for the periods shown, assuming a hypothetical
8% annual return at the end of each period. The example
should not be considered a representation of past or fu-
ture performance, and actual annual returns and fees may
be greater or less. 1 Year $8.10, 3 Years $26.30, 5 Years
$47.52. Each client’s actual return will be reduced by ad-
visory fees and any other expenses the client may incur in
the management of its account. Advisory fees are further
described in Part 2 of our Form ADV, which may be obtained
by calling us.

©2017 Conning, Inc. This document and the software de-
scribed within are copyrighted with all rights reserved. No
part of this document may be distributed, reproduced, tran-
scribed, transmitted, stored in an electronic retrieval system,
or translated into any language in any form by any means
without the prior written permission of Conning. Conning
does not make any warranties, express or implied, in this
document. In no event shall Conning be liable for damages
of any kind arising out of the use of this document or the in-
formation contained within it. This document is not intended
to be complete, and we do not guarantee its accuracy. Any
opinion expressed herein is subject to change at any time
without notice.

This document contains information that is confidential or
proprietary to Conning (or their direct and indirect subsidiar-
ies). By accepting this document you agree that: (1) if there
is any pre-existing contract containing disclosure and use re-
strictions between your company and Conning, you and your
company will use this information in reliance on and subject
to the terms of any such pre-existing contract; or (2) if there is
no contractual relationship between you and your company
and Conning, you and your company agree to protect this in-
formation and not to reproduce, disclose or use the informa-
tion in any way, except as may be required by law.

This material is for informational purposes only and should
not be interpreted as an offer to sell, or a solicitation or
recommendation of an offer to buy any security, product or
service, or retain Conning for investment advisory services.
This information is not intended to be nor should it be used
as investment advice. Ctech# 6319797
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