
P.  Forward-looking Statements

From time to time, the Company makes written or oral forward-looking statements within the meaning of certain securities laws, including 
the “safe harbour” provisions of the United States Private Securities Litigation Reform Act of 1995 and applicable Canadian securities 
legislation. Forward-looking statements contained in this document include statements (i) relating to our strategies; (ii) relating to 
expectations with respect to the Bermuda Corporate Income Tax Change and its impact on our consolidated financial statements; (iii) relating 
to the use of proceeds of our sustainability bond offering; (iv) relating to our normal course issuer bid (including, but not limited to, 
statements regarding future purchases of common shares under the NCIB); (v) relating to MFS going to market with active ETFs over the next 
year; (vi) relating to the expected operational launch of SLCSI in 2024; (vii) relating to the expected full launch of our Diabetes Signature 
Solutions products in 2024; (viii) relating to expected changes in our LICAT ratio; (ix) relating to our growth initiatives and other business 
objectives; (x) relating to our targets, goals and commitments (including with respect to our sustainability plan and net zero emissions); (xi) 
relating to our expected tax range for future years; (xii) set out in this document under the heading K - Risk Management - Market Risk 
Sensitivities - Interest Rate Sensitivities; (xiii) relating to the expected impact of the Pillar Two rules; (xiv) relating to legislation issued by the 
Canadian Department of Finance potentially limiting the deductibility of interest and financing expenses for Canadian tax purposes, if 
enacted; (xv) relating to our remaining US dollar LIBOR and CDOR exposure transitioning to appropriate ARRs in the first half of 2024; (xvi) 
relating to the expected impact of the adoption of the amendments to IFRS 16; (xvii) that are predictive in nature or that depend upon or refer 
to future events or conditions; and (xviii) that include words such as “achieve”, “aim”, “ambition”, “anticipate”, “aspiration”, “assumption”, 
“believe”, “could”, “estimate”, “expect”, “goal”, “initiatives”, “intend”, “may”, “objective”, “outlook”, “plan”, “project”, “seek”, “should”, “strategy”, 
“strive”, “target”, “will”, and similar expressions. Forward-looking statements include the information concerning our possible or assumed 
future results of operations. These statements represent our current expectations, estimates, and projections regarding future events and are 
not historical facts, and remain subject to change. 

Forward-looking statements are not a guarantee of future performance and involve risks and uncertainties that are difficult to predict. Future 
results and shareholder value may differ materially from those expressed in these forward-looking statements. Our ability to achieve our net-
zero GHG emissions reduction goals and targets is based on a number of assumptions and is subject to a number of factors beyond our 
control, including the availability of comprehensive, comparable and high-quality GHG emissions data, the need for active and continued 
participation of stakeholders (including enterprises, financial institutions and governmental and non-governmental organizations), the 
establishment and fulfilment of climate commitments and net-zero targets by governments and companies, the development and 
deployment of new technologies and industry-specific solutions including in hard-to-abate sectors, international cooperation, and the 
development of regulations internationally. The energy transition will not be linear and the pace of decarbonization for different sectors and 
countries will vary. We intend to review and potentially revise our emissions reduction goals and targets as appropriate as data quality and 
methodologies improve and as best practices, regulations and climate science continue to evolve. Other factors that may cause actual results 
and shareholder value to differ materially from those expressed in the forward-looking statements include the matters set out in this 
document under the headings D - Profitability - 5 - Income taxes, G - Financial Strength and K - Risk Management and in SLF Inc.’s 2023 AIF 
under the heading Risk Factors, and the factors detailed in SLF Inc.’s other filings with Canadian and U.S. securities regulators, which are 
available for review at www.sedarplus.ca and www.sec.gov, respectively. 

Medium-Term Financial Objectives
The Company's medium-term financial objectives set out in section B - Overview - 2 - Financial Objectives are forward-looking non-IFRS 
financial measures. Our ability to achieve those objectives is dependent on our success in achieving growth initiatives and business objectives 
and on certain key assumptions that include: (i) no significant changes in the level of interest rates; (ii) average total return on real estate and 
equity investments of approximately 8% per annum; (iii) credit experience in line with expectations; (iv) no significant changes in the level of 
our regulatory capital requirements; (v) no significant changes to our effective tax rate; (vi) no significant increase in the number of shares 
outstanding; and (vii) other key assumptions include: no material changes to our hedging program, hedging costs that are consistent with our 
expectations, no material assumption changes and no material accounting standard changes. Our underlying ROE is dependent upon capital 
levels and options for deployment of excess capital. Our medium-term financial objectives do not reflect the indirect effects of interest rate 
and equity market movements including the potential impacts on goodwill or the current valuation allowance on deferred tax assets as well as 
other items that may be non-operational in nature.

Our target dividend payout ratio of 40%-50% of our underlying net income assumes that economic conditions and our results will enable us to 
maintain our payout ratio in the target range, while maintaining a strong capital position. The declaration, amount and payment of dividends 
is subject to the approval of SLF Inc.'s Board of Directors and our compliance with the capital requirements in the Insurance Companies Act 
(Canada). Additional information on dividends is provided in the section J - Capital and Liquidity Management - 3 - Shareholder Dividends in 
this MD&A.

Although considered reasonable by the Company, we may not be able to achieve our medium-term financial objectives as the assumptions on 
which these objectives were based may prove to be inaccurate. Accordingly, our actual results could differ materially from our medium-term 
financial objectives as described in the section B - Overview - 2 - Financial Objectives in this MD&A. Our medium-term financial objectives do 
not constitute guidance.
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Risk Factors
Important risk factors that could cause our assumptions and estimates, and expectations and projections to be inaccurate and our actual 
results or events to differ materially from those expressed in or implied by the forward-looking statements contained in this document, are 
set out below. The realization of our forward-looking statements essentially depends on our business performance which, in turn, is subject to 
many risks. Factors that could cause actual results to differ materially from expectations include, but are not limited to: market risks - related 
to the performance of equity markets; changes or volatility in interest rates or credit spreads or swap spreads; real estate investments; 
fluctuations in foreign currency exchange rates; and inflation; insurance risks - related to mortality experience, morbidity experience and 
longevity; policyholder behaviour; product design and pricing; the impact of higher-than-expected future expenses; and the availability, cost 
and effectiveness of reinsurance; credit risks - related to issuers of securities held in our investment portfolio, debtors, structured securities, 
reinsurers, counterparties, other financial institutions and other entities; business and strategic risks - related to global economic and 
geopolitical conditions; the design and implementation of business strategies; changes in distribution channels or Client behaviour including 
risks relating to market conduct by intermediaries and agents; the impact of competition; the performance of our investments and 
investment portfolios managed for Clients such as segregated and mutual funds; shifts in investing trends and Client preference towards 
products that differ from our investment products and strategies; changes in the legal or regulatory environment, including capital 
requirements and tax laws; the environment, environmental laws and regulations; operational risks - related to breaches or failure of 
information system security and privacy, including cyber-attacks; our ability to attract and retain employees; legal, regulatory compliance and 
market conduct, including the impact of regulatory inquiries and investigations; the execution and integration of mergers, acquisitions, 
strategic investments and divestitures; our information technology infrastructure; a failure of information systems and Internet-enabled 
technology; dependence on third-party relationships, including outsourcing arrangements; business continuity; model errors; information 
management; liquidity risks - the possibility that we will not be able to fund all cash outflow commitments as they fall due; and other risks - 
changes to accounting standards in the jurisdictions in which we operate; risks associated with our international operations, including our 
joint ventures; market conditions that affect our capital position or ability to raise capital; downgrades in financial strength or credit ratings; 
and tax matters, including estimates and judgements used in calculating taxes.

The Company does not undertake any obligation to update or revise its forward-looking statements to reflect events or circumstances after 
the date of this document or to reflect the occurrence of unanticipated events, except as required by law.
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