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DELIVERING ON OUR PURPOSE, EXECUTING ON STRATEGIC
PRIORITIES AND DRIVING CLIENT OUTCOMES

;

& : Sun Life

Life’s brighter under the sun

SUN LIFE FINANCIAL INVESTOR DAY 2019

KEY MESSAGES

A diversified business model, a strong balance sheet and financial discipline that
provides us with a strong offence and defense

We are delivering on our strategic priorities, including Client obsession, to drive
meaningful growth across all pillars

Digital transformation is deeply embedded throughout the organization

Strong execution is driven by a deep, aligned leadership team that knows how to
B)‘& deliver on profitable growth

SUN LIFE FINANCIAL




HISTORY OF STRONG EXECUTION

Generating Strong Top and Bottom Line Growth

®

Value of New Business®
(Excluding Sun Life Asset Management)
(§ millions)

4-Year Growth

2018 Underlying EPS(" 1 30/0

$4.86

CAGR

$644 |
2014 2018
2018 Underlying ROE!
: +260 Total AUM®
1 4.2% BPS (5 billions)

2018 Dividend
Per Share 70/'0 o‘)
CAGR

$1.91

SUN LIFE FINANCIAL (1) Represents a Non-IFRS financial measure. See “Non-IFRS Financial Measures” in the appendix

{2) Compound Annual Growth Rate

Insurance Sales®
(% millions)

$2,068 ;

2014 2018

Wealth Sales

(% billions)

2014 2018

INVESTOR DAY 2019 |

HISTORY OF STRONG EXECUTION

Underlying Net Income Growth Supports Top Quartile Total Shareholder Returns

Underlying Net Income

(% millions) {Annualized Returns)

| Sun Life
Asian Lifecos

European
1,816 Lifecos

Canadian
Lifecos

US. Lifecos -1.5%
F

Asset Managers
2014 2015 2016 2017 2018

SUN LIFE FINANCIAL (1) Represents a Non-IFRS financial measure. See “Non-IFRS Financial Measures” in the appendix

{2) Bloomberg data as at December 31, 2018, d inf tion on P groups can be
found in the a i

Five-Year Total Shareholder Return®

5.6%

INVESTOR DAY 2019 |

7.7%




EFFECTIVELY DEPLOYING CAPITAL THROUGH M&A

Over $2 billion in Capital Deployed over the Past Three Years, millions more in Strategic Investments

@ N

Qe

49% to 100%; PT CIMB Sun Life (Indonesia) from 49% to 100%

2016 Assurant US. Employee Benefits business — adds capabilities and scale to create a leader in U.S. group benefits
and accelerate growth in U.S. pillar

Strategic fit under Four Pillar Adds scale or capabilities Lifetime ROE in-line with : -
Strategy financial objectives Accretive to earnings
CLOSE DATE DESCRIPTION PILLAR
2019 Combining Bentall Kennedy and GreenOak Real Estate - | lens our asset gt pillar by expanding the
capabilities of our al ives ger, Sun Life | Manag 42
2018 Excel Funds Management Inc. and Excel Investment Counsel Inc. — expands Sun Life Global Investments mutual
fund business in Canada with a broader lineup of emerging market funds
2017 Pension businesses of FWD Life Insurance — further accelerates our already strong growth in the Hong Kong @
Mand Provident Fund busil
Y,
2016 Increased stake in joint ventures: Aditya Birla Sun Life Insurance from 26% to 49%; PVI Sun Life (Vietnam) from @

SUN LIFE FINANCIAL (1) This transaction is expected to close in 2019, and is subject to regulatory approvals and INVESTOR DAY 2019 |
customary closing conditions
(2) See “Forward-looking Statements™ in the appendix

WELL POSITIONED TO LEVERAGE GLOBAL TRENDS

Long-term Drivers of Demand for What We Do

® @ E

e i : ; Digital
Demographic Shifts Downloading of Growing Prosperity g
grap Responsibility in Asia Transformation
Changing population Increasing shift in Growing demand for Digital, data and
including the aging of responsibility from products and services as analytics changing
Baby Boomers and governments and hundreds of millions in Asia Client behaviours and

growth of Millennials employers to individuals move to the middle class expectations




A CLIENT CENTRIC FOCUS WITH ALIGNMENT
ACROSS OUR PILLARS

A Growth Strategy Focused on High ROE and Strong Capital Generation Through Leading Positions
in Attractive Markets Globally

A Leader in Insurance and
Wealth Solutions in our
Canadian Home Market

DIGITAL, DATA
& ANALYTICS

A Leader in U.S.
Group Benefits

. 4 A Leader in Asia through
:‘:::d:;l:lnflobal Anset e j Distribution Excellence in
g AL : TALENT & Higher Growth Markets

CULTURE

BUILDING A BETTER CLIENT EXPERIENCE TO
DRIVE BUSINESS OUTCOMES

25% of Annual Incentive Plan tied to Client Index Scores and Client Outcomes

More personal and Making it easier More effective
proactive contact for Clients to do problem
with Clients business with us resolution
[ o} oj
ANy .

Client
Communications in Next Best Offer
Plain Language

More Convenient Digital End-to-end

Digital Nud
S g L Touchpoints Processes

Clients will do more business with us, stay with us longer and refer us to friends and family




CLIENT INDEX SCORES HIGHLIGHT PROGRESS ON
CLIENT INITIATIVES

Proactive Contact Drives Increases in Client Index Scores

/ OUT O1 ’ [ Client Satisfaction with Improvement | Business
Sun Life businesses with top ,:r::i::ﬁ, Contact :‘s‘;f iﬂ:;lmmn Initiatives

quartile Client Index scores
= Online service request tracking. Targeting
Client Index Scores Philippines (ASIA) 8% 4 +» relevant products through Next Best Offer
45 * Re-engagement campaigns focused on
Clients without an agent

= Introduction of Digital Benefits Assistant
43 GB Members (CAN) 3% ' +6 * Provider Search Campaigns
| = Introduction of Digital Benefits Assistant
GRS Members (CAN) 35% 4 +5 + Max My Money digital assistant
*  Proactive campaign messaging

= Qutbound communications - welcome call,
Vietnam (ASIA) 46% * +5 & month anniversary, premium reminder
= Call timing/device optimization

* Increased Broker outreach for education
Stop-Loss (US.) 61% ' +2 and support
2016 2017 2018 | * Enhanced employer onboarding and
y sustainment activities

SUN LIFE FINANCIAL INVESTOR DAY 2019 | 9

DIGITAL TRANSFORMATION DEEPLY EMBEDDED
THROUGHOUT THE ORGANIZATION

Investing in Client Experience, Technology and Partnerships
Digitizing
current = Asia point of sale tools (needs, illustration, application, fulfillment)
interactions * Web and mobile functionality in Canada and Asia

and = U.5. dental provider access
processes

";5‘9 digital tlo = Predictive models for advisor recruiting and Client retention in Asia
pr: dlijciir\s,:n:r; #l - Digital Benefits Assistant and Ella in Canada q
proacti;fe = Leveraging Maxwell Health to drive Voluntary Benefits enrollment in U.5. b '..‘.;-t’
e -
Bl e = Asia direct business models, including telco micro-products HLLﬂT'lil"IO LAZADA
e Rneeall  Digital Health Solutions in Canada : =
= Small Case integrated offering in U.5. Group Benefits o mobile
*  Building digital expertise and ecosystems :::I s:cuns@ ©
Partnership = Making equity investments in early stage partners R
ecosystem * Investing in key technologies to drive global growth S FinTech '
* Exploring partnerships with start-ups and accelerators £ OMERS N:.\ ......

SUN LIFE FINANCIAL INVESTOR DAY 2019 | 10




ENGAGED EMPLOYEES ALIGNED BY OUR PURPOSE

Attracting, Retaining and Developing Top Talent is Central to our Success

Engagement Index Score; New jobs added over the past three Invested in training and
outperforming the Global years to advance our innovation, digital, development since 2014

Financial Services Index data and Client experience capabilities

One of Canada’s Top Employers for Young People

r e
IFES
- GHTER

Recognized leader in gender equality

Global 100 Most Sustainable Corporations

SUN LIFE FINANCIAL INVESTOR DAY 2019 | "

- Collaborative workplace that encourages
innovation, diversity and inclusion

- Goals that are ambitious but achievable

D R I v E s + Personal accountability (“hits and misses”)
« "Polite but direct”
SUCCESS

+ Playing to win

+ Competition is focused externally

SUN LIFE FINANCIAL INVESTOR DAY 2019 12




LEADING THROUGH DISTRIBUTION EXCELLENCE

Sales and Advice Focused on Client Needs, Data & Analytics and More Holistic Approach

) 4
o

s

Deep expertise in Leading capabilities,

advisory channel, High ity advice including technology and Innovative mindset

bancassurance, broker and solutions

t rt hi
and direct strong partnerships

.

SUN LIFE FINANCIAL INVESTOR DAY 2019 | 13

RECOGNIZED LEADER WITH STRONG COMMITMENT TO ESG

Our Focus on Sustainability Helps us Bring our Purpose to Life

o |
+ %15 billion invested in « Financial literacy campaigns + $25 million committed to
sustainable infrastructure s 2 diabetes globally
+ Increasing insurance
+ 20% reduction in GHG penetration + Nudging and incenting Clients
emissions by 2020, 30% by X : to live healthier lives
20300 *  Public advocacy for financial
security + New tools provide access to
*  MFS a leader in UN PRI scores mental health support

and most ESG-friendly funds

MEMBER OF ‘ o
i Dow Jones
i UbA - o7 A L PP
¥, BRI ]00 Q Sustainability Indices 4
FTSE4AGood In Collaboration with RobecoSAM o G R E S B
* & & % % 2018

SUN LIFE FINANCIAL {1) SeeF d-looking " in the appendi INVESTOR DAY 2019 | 14




STRONG EXECUTION SUPPORTS
MEDIUM-TERM FINANCIAL OBJECTIVES"

: A\ 4
¥ .\ T UN R N Y y
,-/ UNDERLYING N=Va Ak icbiiala [ DIVIDEND
( EPS GROWTH® - ] EQUITY® . PAYOUT RATIO®

8-10% -14% S 40-50%

SUN LIFE FINANCIAL (1) See “Forward-looking Statements” in the INVESTOR DAY 2019 1 15

appendix
(2) Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures™ in the appendix

EXECUTING ON OUR AMBITION

To be One of the Best Insurance and Asset Management Companies Globally

: 1 Y : : .
\ as aludw @ experience ) share a?tw talent ﬂ)ardmider return
Canada and MFS viewed as leaders; ) i N
v gt Sun Life businesses that have Employee Engagement Index Score — S-year annualized TSR —
mak'“GS m';ﬁ p“:ﬁgess&“ Sflshlﬂa' us. achieved top quartile Client index Outperforming Global Financial top quartile among 20 global
) e B Scores Services Index insurers and asset managers
SUN LIFE FINANCIAL INVESTOR DAY 2019 | 16




KEY MESSAGES

ﬂ A diversified business model, a strong balance sheet and financial discipline that
I'Iﬂ provides us with a strong offence and defense

We are delivering on our strategic priorities, including Client obsession, to drive
meaningful growth across all pillars

Digital transformation is deeply embedded throughout the organization

Strong execution is driven by a deep, aligned leadership team that knows how to
8)‘& deliver on profitable growth

SUN LIFE FINANCIAL
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Kevin Strain
Chief Financial Officer, Sun Life Financial

DEMONSTRATING STRONG EXECUTION, FINANCIAL DISCIPLINE
AND CAPITAL STRENGTH

[(LLF}
i (f' .
& £ Sun Life
Life's brighter under the sun

SUN LIFE FINANCIAL INVESTOR DAY 2019

KEY MESSAGES

Proven track record of execution on medium-term financial objectives

Demonstrated financial discipline and high quality earnings
* Improved business mix, strong balance sheet and well-managed risk profile
» Profitable sales growth driven by improved mix and repricing
« Investing for future growth, while managing the trajectory of expenses

Capital strength provides financial flexibility to drive further shareholder value

SUN LIFE FINANCIAL




PROVEN TRACK RECORD OF EXECUTION

Delivering Strong Growth and Exceeding Medium-Term Financial Objectives

Underlying Net Income(") Underlying ROE(" Dividend per Share
($ millions) ($)
13% EPS CAGR® +260bps growth to 14.2% 5% 43% average dividend payout ratio!"
14,
2,947
* 12.8% 12.7%
2,546 11.6% S s i
2305 2335 362 ==
144 151
" I I
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
MEDIUM-TERM FINANCIAL OBJECTIVES®
UNDERLYING |\ A onoeacving
EPS() GROWTH | RoEN
mun e wieern s s Wi e mvesTon oav 2019 13
(3} See "Forward-looking Statements” in the appendix
Diverse Mix of Business Provides Balanced Sources of Growth
High quality underlying Diverse Mix of Business Sustainable Sources Driving
and reported net income (2018 Underlying net income*) Earnings Growth*
($ millions)
94%: Average reported net income Balance across geographies and Strong growth from expected profit, new
as a % of underlying net income!" business types business gains and earnings on surplus

2014 2015 2016 2017 2018

2014 2015 2016 2017 2018

—s—Reported Net Income *Bars represent sustainable sources as the sum of Expected
*Excludes Corporate Support Profit, New Business Gains/Strain and Eamings on Surplus

SUN LIFE FINANCIAL {1) Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures™ in the appendix INVESTOR DAY 2019 1 4




WELL DIVERSIFIED BALANCE SHEET

High Quality Portfolio to Meet Policyholder Obligations

Investment Profile
(as at December 31, 2018)

Policy Loans
Investment and Other C2sh and Cash
Properties 6% Equivalents
5% 6%

$152
billion Debt

Securities
Commercial i
Mortgages

and Loans

31%

SUN LIFE FINANCIAL

Well diversified and duration
matched portfolio

Long history of managing
Private Fixed Income

Strong Real Estate capabilities,
including Bentall Kennedy and
GreenQak

No direct exposure to Canadian
single-family residential
mortgages

Commercial mortgages and
loans underwritten and secured
by underlying collateral

Debt Securities, Commercial

Mortgages and Loans by Rating
(as at December 31, 2018)

BB and lower
2%
AMA
13%
BB
31%
$121 v
* billion 2%
32%
INVESTOR DAY 2019 1 5

CREDIT

Collaborative investment approach with
broad engagement throughout the
organization

Independent Credit Risk function

Income and regulatory capital sensitivities
monitored against pre-established limits

Defined investment limits for geography,
sector and industry

SUN LIFE FINANCIAL

Net Credit Experience

(% millions)

$65M+ average annual earnings contribution

72 74 72
64
| I

2014 2015 2016 2017 2018

Credit experience represents the impact of impairments and
downgrades net of best estimate assumptions

INVESTOR DAY 2019




GROWING TOP LINE WHILE INCREASING
PROFITABILITY OF SALES

VNB Driven by Higher Sales, Improved Mix of Business, Repricing and Gaining Scale in Asia

4-Year Growth Value of New Business!" (VNB)
(Excluding Sun Life Asset Management)
($ millions)
2018 Insurance Sales("
11%
$3.2B CAGR —
1,154
644 mUS.
—— | g o
. 2 m Canada
2018 Premiums &
161 - .
2014 2018
SUN LIFE FINANCIAL (1) Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures™ in the appendix. INVESTOR DAY 2019 | 7

Wealth Sales exclude Sun Life Asset Management

MANAGING THE TRAJECTORY OF EXPENSE GROWTH

Disciplined Expense Management, While Investing in New Initiatives

Operating Expenses

($ millions)

Underlying net income has grown at 1.5x

operating expenses growth rate over the last
I 1 five years
$6,000 $6,410 $6,432
$5.037 Controllable expenses (post acquisitions in
4597 - - 2015 and 2016) have grown at a modest rate

of 3% in 2017 and 2018

Focused on managing expenses to fund
growth, with continued investment in new
initiatives, including digital, data and analytics

2014 2015 2016 2017 2018

AUTOMATION = DIGITIZATION LEAN MANAGEMENT DATA ANALYTICS

' Operating Exp C

SUN LIFE FINANCIAL INVESTOR DAY 2019 1 8




STRONG DEFENSE THROUGH DISCIPLINED RISK MANAGEMENT

De-risking Activities Have Led to Reduced Income and Capital Sensitivities

NET INCOME

Sensitivity to a 50 Basis Point
Decline in Interest Rates
(as a % of reported net income)

No direct exposure to U.S. Variable
Annuities or Long-Term Care

2018 4% Exited the U.S. Retail Life Insurance
business

2007 -7% Relatively low market risk exposure

Balanced and diversified portfolio to

Sensitivity to a 10% Decline deliver across cycles
in Equity Markets

TSk — Strong risk management culture

2018 -4% Among the highest rated global life

| insurance companies®

207 v I

SUN LIFE FINANCIAL {1} Based on financial strength ratings from S&P, Moody's, AM. Best and DBRS
{2) Available capital under LICAT (in 2018) includes Surplus Allowance

CAPITAL

Sensitivity to a 50 Basis Point
Decline in Interest Rates

(as a % of available capitali2))
2018 2%
2007 -3%

Sensitivity to a 10% Decline
in Equity Markets
(as a % of available capital(@)

2018 -0.5%

2007 -2.9%

INVESTOR DAY 2019 1 9

STRONG CAPITAL GENERATION
SUPPORTS DEPLOYMENT PRIORITIES

Net Excess Cash Generation of ~$800 Million per Annum After Organic Investments and Dividends!"

M&A and Strategic

Funding Organic Growth Dividends Investments

$3.3 billion

$5.0 billion $2.7 billion

NV

$1.1 billion

2014 - 2018

SUN LIFE FINANCIAL (1) See “Forward-looking Statements” in the appendic

INVESTOR DAY 2019 1 10




DEMONSTRATED STRENGTH IN CAPITAL
ACROSS MULTIPLE MEASURES

Strong Capital Position Provides Significant Flexibility

Financial leverage ratio™
(%)

380 bps lower than long-term |
target ratio of 25%

LICAT® ratio at the holding

252 L e
| 236 236 : i
company level. Higher - company. Expect to
than industry average of ' Y maintain $500 million as a
134% l : buffer®
| | - .

2014 2015 2016 2017 2018

25% Target Financial Leverage Ratio |

(1) Represents a Mon-IFRS financial measure. See “Non-IFRS Financial Measures”™ in the appendis

SUM LIFE FINANCIAL (2) LICAT - Life Insurance Capital Adequacy Test INVESTOR DAY 2019 1
(3) See “Forward-locking Statements” in the appendix
LICAT ratios and Excess Capital amounts as at December 31, 2018

STRONG CAPITAL POSITION WITH
SIGNIFICANT DEPLOYMENT POTENTIAL®

Capital Deployment Potential
{$ millions)

DEPLOYMENT

OPPORTUNITIES DESCRIPTION/CONSIDERATIONS

Bl

= Making further i in 1g out new busi
Qrganic;Investn nts models and advancing our leading digital capabilities

Actively seeking out potential targets aligned with our strategic
Mergers & Acquishions goals and meeting financial hurdles

st Buybacks tU:ri;‘m excess capital build up for share repurchases in the near
E . Repatriating certain reinsurance arrang with p ial to
Reinsurance Transactions increase eamnings

B cash Leverage @ 25% [l Leverage @ 30%

SUN LIFE FINANCIAL (1) See Forward-looking St " in the append INVESTOR DAY 2019 | 12




DRIVING VALUE FROM CLOSED BLOCKS OF BUSINESS

Run-off Businesses Contributed 12% of Underlying Net Income in 2018

. Sun Life U.S.
Sun Life UK. In-force Management - <2
* Efficiently managed and administered
businesses, that gradually run off over time
Assets under Account value . : .
management (USS billions) - Continue to generate strong earnings, with
(GBP billions) a 5-year combined average of $320 million

in underlying net income

120 116 122 122 110
e B o * Provide strong support for Sun Life’s ROE
objective
- Generate high level of cash flows
1 § B H | ﬁ_ - Approximately $2 billion of capital allocated

across the businesses
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

A CLEAR PATH FOR ACHIEVING
MEDIUM-TERM FINANCIAL OBJECTIVES®”
Earnings growth objectives by pillar® Capital deployment

Canada

6%+ * Organic Growth

U.S. Group Benefits _ 10%+
Asset Management - 5%+

Common Share Dividends
M&A and Strategic Investments
Share Buybacks




KEY MESSAGES

Proven track record of execution on medium-term financial objectives

Demonstrated financial discipline and high quality earnings

@ * Improved business mix, strong balance sheet and well-managed risk profile
PN

» Profitable sales growth driven by improved mix and repricing
« Investing for future growth, while managing the trajectory of expenses

Capital strength provides financial flexibility to drive further shareholder value

il

SUN LIFE FINANCIAL
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Jaques Goulet

siden Sun Life Financial Canada
- - . e |

CANADA IS A GROWTH MARKET FOR SUN LIFE

Ly

a ‘v =

& £ Sun Life
Life’s brighter under the sun

SUN LIFE FINANCIAL INVESTOR DAY 2019

KEY MESSAGES

Proven track record of strong growth while advancing our leadership position
in Canada

Macro trends creating opportunities in the Canadian market and Sun Life is well
positioned to capitalize on them

Shaping the market through innovation and digital capabilities at moments that
matter for Clients

Optimizing our business through financial discipline and focused prioritization to drive
strong earnings growth

SUN LIFE FINANCIAL




PROVEN TRACK RECORD OF STRONG GROWTH

Strong Financial Discipline While Investing in Key Strategic Priorities to Drive Growth

Underlying Net Income® Underlying Return On Equity Value Of New Business
($ millions) (ROE)(2) (VNB)
{5 millions)

11.2%

2014 2018
2014 2018 2014 2018

Extending leadership position provides a strong core foundation for growth
Investing to build out key growth engines contributes to lift in results
Shaping the market through innovations in technology and new digital business models

{1} Represents a Non-IFRS financial measure. See “Non-IFRS Financial Measures™ in the appendix
SUN LIFE FINANCIAL @ {2) The adoption of LICAT impacted the capital allocation for SLF Canada. As a result underlying
ROE increased approximately 1.8%

{3) Compound Annual Growth Rate

INVESTOR DAY 2019 1 3

ADVANCING OUR LEADERSHIP POSITION IN
CORE BUSINESSES TO DRIVE GROWTH

Putting More Daylight Between Sun Life and our Competitors

Group Retirement Group Benefits Individual Life Sales
Services Market Share!" Market Share® Market Share®®

Optimize integrated platform

- Advance our worksite
advantage

 Extend leading digital, data
and analytics capabilities

34% 22% :
19% + Expand model into adjacent
businesses
2014 2018 2014 2018 14 Bid
#1 in Group Retirement Services #1 in Group Benefits #1 in Individual Life sales

for 16 years in a rowt*) for 9 years in a row

(1) AUA Source: 2018 is based on june 30, 2018 assets under administration as measured by
Benefits Canada, released in December 2018
(2) Revenue Source: 2018 Fraser Group Universe Report (based on revenue for year ended
SUN LIFE FINANCIAL @

December 2017) INVESTOR DAY 2019 | 4
{3) Sales Source: LIMRA Sales Market Share Q4 18 YTD
{4) Fraser PUR report based on year-ended December 2017




MACRO TRENDS IN CANADIAN MARKET
CREATING OPPORTUNITIES FOR SUN LIFE

Canadians are Concerned About Outliving their Retirement Savings, Staying Healthy and Having Convenient
Access to Healthcare

Protecting your family Managing your health Retiring with sufficient
and loved ones and well-being money and leaving a legacy
(i &
< 1/3 of Canadians 5250 billion spenton 53% of Canadians
have insurance coverage for healthcare each year® and costs  do not know if they are saving
serious life events(" continue to increase enough®®

{1} "Most Canadians are underinsured: Study’ from Insurance Business Canada; March 8, 2017
2) .Nallcmal. Heall!\ Eapend-tur_e Database, frnm_the Canadian Instilu'le.!or Health infarmation; 2_018 INVESTOR DAY 2019 I 5
(3) ‘32% of Canadians are nearing retirement without any savings: Poll’ from BNN Bloomberg (cites

CIBC Poll); February 8, 2018

SUN LIFE FINANCIAL

SUN LIFE IS WELL POSITIONED TO SHAPE THE
INDUSTRY AND CAPITALIZE ON OPPORTUNITIES

Foundation Based on one of the Most Trusted Canadian Brands and Strong Client Engagement

) Shaping the market through Innovation

Supporting Clients with holistic
and Digital Capabilities

advice at moments that matter \Sd

o - Digitally enabled Client touchpoints provide on demand services
[: *  Investment in digital capabilities enabling a seamless Client experience
 Making it easier for our Clients to do business with us

Delivering personalized, relevant advice to our Clients

Personal, proactive and Empowering Canadians to manage their health and well being

predictive touchpoints driving
improvement in Client Index

Optimizing our business through financial discipline and
- focused prioritization to drive strong earnings growth

Gericidiey Engaged employees driven by attracting, developing and retaining diverse top talent
AL *  Leveraging our worksite advantage
40 *  Defined Benefit Solutions is a leader in a growing market

+6 since 2016 *  Sun Life Global Investments expanding wealth presence

Strong expense management while increasing strategic investments

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | &




SUPPORTING CLIENTS WITH HOLISTIC ADVICE AT

MOMENTS THAT MATTER

Our Combined Platform Provides a Competitive Advantage

GROUP

GROUP
sk BENEFITS RETIREMENT
ADVANTAGE SERVICES
YLL OVER
h IN PLANK
' INDIVIDUAL L“y
EXPERIEHCE
OFFICE
SLGI

siGl

LEADS

SUN LIFE FINANCIAL @

* Leadership at the worksite driven
by strategies like Total Benefits with

* Industry leading technology and
digital capabilities supporting

* Leveraging digital, data and analytics
to gmw and deepen relationships with

our £ illion Clients

INVESTOR DAY 2019 1 7

DIGITALLY ENABLED TOUCHPOINTS
ON DEMAND SERVICES

Leading to Increased Adoption Across Digital Channels

PROVIDE

DBA knows & Alex
MOBILE \ Alex becomes
HIGHEST RATED F.I. APP | 2 new Da - .
105 score: 4.6 Android score: 4.4 . Mobile
Sessions
WEh 17.4M
FORRESTER RANKED SUN
LIFE PUBLIC WEBSITE AS +74%
#1 IN CANADA over prior year
(2017-2018)
L=
! F
/ o '\ Alex, his partner and Secure Web Site
LIVE 4 &4 | new baby are insured Web Sessions
Ao 34.9M
VOICE #
CHATBOT - i +5%
ROBOTIC Y OVer prior year
i = 7 AUTOMATION — 5
IEB= (PEGA) Through
i X personal ELLA USES INTELLIGENCE-BASED
o | fours Systams assistant TECHNOLOGY AND ANALYTICS TO
—— {0} | Lownhstory CREATE A PERSONALIZED EXPERIENCE

Dividend history )
SUN LIFE FINANCIAL Prigtuils et ebn)

INVESTOR DAY 2019 1 a




INVESTMENT IN DIGITAL CAPABILITIES

Investments Creating New Capabilities and Extending Technology Lead

Digital Health
Solutions

0L DAy

150K

Health providers from

coast to coast

6 million

Ratings from Sun Life Clients
who have used these services

Strategic

Collaborations

Pilot to digitally engage Clients
by creating visibility into their
financial future and seamlessly
connect them with an advisor

) RISE

Canada’s first and only all-in-
one HR, payroll and benefits
administration solution

Digital
Enhancements

Voice-enabled personal
assistants provide search and
account inguiry

eSignature capability
Mobile app ‘Click to Chat’
capability
Online physician consultants
provide immediate virtual visits
available through live video,
telephone or text

r

Artificial
Intelligence and
Machine Learning

31%

Applications in our Career Advisor

network are straight-through
electronically underwritten

= =0

X

Improvement on handling time via

predictive underwriting model

75K

Hours saved in 2018
via 11 automated processes
deployed to over 1,100 Client
facing representatives

INVESTOR DAY 2019 | L ]

SUN LIFE FINANCIAL e

DELIVERING PERSONALIZED, RELEVANT ADVICE
TO OUR CLIENTS

In 2018, Ella has...

Helped Clients save over 5400 million towards their retirement

+ Helped Clients protect their families with over 5375 million of
increased insurance coverage

* Helped 1.2 million Clients to make better health and wealth
decisions through personalized and relevant contact

« Lifted Client engagement with Bright Ideas by an average of 50%
since her introduction in September 2017

Metrics include results from Digital Benefits Assistant (DBA) and Ella

SUN LIFE FINANCIAL A "Bright ldea” is a nudge or suggestion from Ella to help a Client take their next best action. it's
intended to help clients make small, positive and progressive steps towards achieving lifetime
financial security and live heatthier lives

INVESTOR DAY 2019 | 10




MAKING IT EASIER FOR OUR CLIENTS
TO DO BUSINESS WITH US

Our Leading Digital, Data and Analytics Capabilities Differentiate us to Engage Clients in the Ways they Prefer

Full-service advice

e

+ Estate and financial
Assisted-Advice planning

. : + Financial advice
Licensed professionals via

call centre

Complexity of
needs

Self Directed

%

L Sun Life GO
Lumino Health
Low Digital offering
% Client preference for >
advice
SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | 11

EMPOWERING CANADIANS
TO MANAGE THEIR HEALTH AND WELL BEING

Outcomes Driving Benefits for our Clients and Sponsors

Lumino

Health BENDING THE COST CURVE FOR SPONSORS
An innovation from &}Sun Life AND MEMBERS
- More informed health consumer and
behavioural changes with cost transparency
and quality
Lifocene Bhwns! iy Reduced out of pocket costs for Clients with
provider discounts and special offers
v . Plan sustainability with innovative drug therapy
: , by leveraging scale to negotiate with
. RS L+
& manufacturers
Notilion  HomsHesth  CooeSins + Offering lower overall costs by providing a

variety of innovative healthcare solutions

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | 12




ENGAGED EMPLOYEES DRIVEN BY ATTRACTING,
DEVELOPING AND RETAINING DIVERSE TOP TALENT

- in Canada by LinkedIn
=" for the 3¢ year in a row"

2% (CCI) for the 2™ year in a row!?

Diverse workforce

@ a0/ Engagement Index; outperforming
Engage 247, the Global Financial Services Norm

49% Women Bomes
_ Of hires into digital, data, operations :
Attract 57, or distribution roles - leading b e
capabilities
46% of the workforce ~Milennial
dan Of top t_alent leaders experi_enced a are Millennials: of leaders,
Develop 3@ j’o promotion or lateral move in 2018 23% are Milleniiials

to build critical experiences

SUN LIFE FINANCIAL (1) Recognized in the editorial competition organized by the Canada's Top 100 Employers project; 2019y vESTOR DAY 2019 1 13
(2) The LGBT Corporate Canadian Index (the "LGBT CCT') is a benchmark for understanding and
measuring LGBT Diversity and Inclusion within Corporate Canada; 2018 survey

Worksite Advantage Defined Benefit Solutions
VNB VNB
($ millions) ($ millions) -1 57/

$92 &= $38 W
............... I e
E N G I N E s 2014 2018 2014 2018
Leveraging our worksite advantage Defined Benefit Solutions is a

with Clients and plan members

ﬁ}%@ @ E rL_ E n:%:\ L&‘T m ﬁ:%‘?%j @ leader in a growing market

I Wealth Manufactured®
@ R @ %ﬁw T H gr::lh:gs w_:._ IRY,

Growth engines accounting for 45% of VNB® in 2018

$17

2014 2018
Expanding our retail wealth presence

(2) Represents individual wealth products developed by Sun Life, which include Sun Life Global INVESTOR DAY 2019 14

Investment mutual funds, Sun Life Guaranteed | Funds segregated funds,

Investment Certificates_and Accumulation and Pavout Annuities.

{1} Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures” in the appendix
SUN LIFE FINANCIAL i




LEVERAGING OUR WORKSITE ADVANTAGE WITH
CLIENTS AND PLAN MEMBERS

Rollover and In-Plan Driving Growth by Connecting with Clients at Moments that Matter

Rollover Wealth Asset Gathering” Assets Under 5 4o
P £ . GB and GRS market positions
1 1l 1
:'ia:‘ﬁ:;:lsj Ry G‘:ﬂr:ﬂ::"stratmn‘ : enabling Total Benefits with

the power of One
One access, one app, one total rewards
statement

$7,044

2014 2018 2014 2018 2014 2018

Advisor referrals, driving
$263 million in sales®

Metncs are for 2018 YTD

{2) Advisor leads sales are actual sales reported on current year leads plus an estimated sales value on INVESTOR DAY 2019 | 15

{1} Represents a Non-IFRS financial measure. See “Non-IFRS Financial Measures” in the appendix
SUN LIFE FINANCIAL
current year open leads using 12 month rolling average close rates, premiums and wealth depaosits

DEFINED BENEFIT SOLUTIONS IS A
LEADER IN A GROWING MARKET

Sun Life is Shaping the Industry as the #1 Provider of Canadian Group Annuities'"

Market has expanded... | ...we are winning... ...and significant growth opportunity
> Canada
Group Annuity sales.2 total market
($ billions) « Highly experienced team of pension $1.7 trillion®
actuaries bringing innovative :

. ension risk transfer solutions
* Helping employers manage their

risk in defined benefit plans

018 _ $4.6 + Solutions include annuity buy-

outs/buy-ins, longevity insurance, : :
liability driven investments (LDI) Pensions de-risked over
mRemaining Industry = Sun Life the past 10 years®®

¢ Canadian market has been de-risked
) with the majority substantially
untapped and under-developed

{1} Industry sales; LIMRA Secure Retirement Institute; February 14, 2019
SUN LIFE FINANCIAL @ (2) Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures™ in the appendix (NvESTOR DAY 2019 1 16
(3) UMRA, WTW Global Pension Assets Study (excluding C/QPP) at December 31, 2017




SUN LIFE GLOBAL INVESTMENTS EXPANDING
WEALTH PRESENCE

Strong Fund Performance Fueling Sales and Asset Growth Sun Life GLOBAL
Investments

SLGI Assets Under Management
($ billions) - Specializing in innovative investment solutions

Bringing the best in class asset managers to Canadians

Delivering exceptional Client and Advisor experience

Strong Investment Performance®
1-year 3-year 5S-year

% of Funds above peer median
% of Assets above peer median 91% 90%
16
Canadian Mutual Fund net sales®
in 2018
2014 2015 2016 2017 2018

(1) Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures” in the appendix
SUN LIFE FINANCIAL @ {2) Source: Momningstar Direct; Performance based on Series F units. Includes the Sun Life Money |NVESTOR DAY 2019 1 17
Market Funds and excludes GRS Milestone Funds
(3) Data as of December 31, 2018, Source: SIMFUND

STRONG EXPENSE MANAGEMENT WHILE INCREASING
INVESTMENTS IN GROWTH AND INNOVATION

Driving Prioritization of Focus Areas and Expense Discipline

Operating Expenses Productivity savings driven by...
(5 millions)
Increased financial discipline 1%
driving a step change in expense FGrowth?
management Automation — leveraging robotics and micro
automation technologies
Significant investment ; Digitization — continuing to increase digital
in engines of growth resulted in capability across all channels, and eliminating
higher than expected expense 1,871 paper in all processes
growth in prior years Lean Management — focus on execution
3 1,706 supported by data driven decision makin;
Investments to drive future > - ’
growth will be funded by expense Analytics — increasing use of predictive
discipline and productivity modelling to further optimize our processes
savings!"

2014 2015 2016 2017 2018

SUN LIFE FINANCIAL @ (1) See “Forward-looking Statements” in the di INVESTOR DAY 2019 | 18




FINANCIAL DISCIPLINE FOCUSED ON PRIORITIZATION
AND STRONG EARNINGS GROWTH

Market Growth Rate Optimization of Accelerating Growth Delivering New Sun Life Canada
Businesses Engines Models Eamings Growth Rate
SUN LIFE FINANCIAL @ (1) See "Forward-looking Statements” in the appendix INVESTOR DAY 2019 | 19

KEY MESSAGES

Proven track record of strong growth while advancing our leadership position
in Canada

Macro trends creating opportunities in the Canadian market and Sun Life is well
positioned to capitalize on them

Shaping the market through innovation and digital capabilities at moments that
matter for Clients

Optimizing our business through financial discipline and focused prioritization to drive
strong earnings growth

SUN LIFE FINANCIAL




Dan Fishbein, M.D.
presidentgSU e Finaiibial US, =

EXTENDING OUR REACH AND DEEPENING CLIENT
RELATIONSHIPS IN U.S. GROUP BENEFITS

Wby

& : Sun Life

Life’s brighter under the sun

SUN LIFE FINANCIAL INVESTOR DAY 2019

KEY MESSAGES

Significant improvements in profitability have been driven by growth, loss ratio
improvements, expense management and progress on integration

Future growth will be fueled by continued execution of our core Group Benefits
businesses, helping Clients fill coverage gaps, and by expanding our leading Stop-Loss
and FullScopeRMS businesses!"

Focus on Digital, Data & Analytics will personalize, simplify and speed Client
interactions through the digital Maxwell Health platform

Growth, strategic initiatives, improved performance, and efficiency will drive continued
margin improvement and earnings growth above market rates"

SUN LIFE FINANCIAL




DELIVERING SIGNIFICANT GROWTH AND
PROFITABILITY IMPROVEMENTS

Underlying Net Income® After-Tax Group Salesn
(USS millions) Beneﬁts Margiﬂ“? (US$ millions)
%)
+780 +149
$599
L
d [ .
2014 2018 citit i 2014 2018

SUN LIFE FINANCIAL

:(. e \,s- A A O hm_. INVESTOR DAY 2019

SUCCESSFULLY ACHIEVING INTEGRATION MILESTONES

On Track to Fully Achieve Expense Synergies of US$100 Million in 20791

Level of target expense
synergies achieved

Completed systems integration, and now
retiring legacy systems

All new business being issued on Sun Life
platform

50% of acquired business is through
conversion; 96% targeted by end of 2019""

Persistency remains strong, performing better
than expectations

SUN LIFE FINANCIAL . (1) See Forward-locking Staternents” in the appendix INVESTOR DAY 2019 | 4




DEEPENING RELATIONSHIPS IN NATIONAL ACCOUNTS

Executing on Growth Opportunities in the Large Case Market

2018 Achievements h .
* Strong presence in the National

Accounts market with more than

+5 24% US$700 million of business in-force™®

- Relationships with consultants and large
national brokers critical to distribution

Less price sensitive market with a focus
on capabilities

1 40'( 3x Investing in capabilities, distribution

expertise, and a differentiated Client
experience

SUN LIFE FINANCIAL {1) Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures” in the appendix INVESTOR DAY 2019 1 5
(2) December 31, 2018

U.S. EMPLOYEE BENEFITS MARKET OPPORTUNITY

Market Trends are Driving Larger Coverage Gaps for Clients

Employees responsible e cacn kil
@ for more health and ’\/I - f- k ; h 3 ; t: 2 out-
benefits costs |_| o poc et hea

expenses

Growing life insurance Affordability, lack of
@ coverage gap. estimated education and poor

e e AT ° (1) Based on Oliver Wyman research, 2016 ’ % i

12} Includes employee and i it to health plans INVESTOR DAY 2019 6




HELPING CLIENTS GET THE COVERAGE THEY NEED

Transforming the Benefits Experience Through Ease of Doing Business

MAXWELL HEALTH
* Provides an intuitive, digital Client
experience

* Delivers seamless integration of all
enrollment phases

* Drives deeper Client relationships

* Proactively engages employees and
gets them the coverage they need,
when they need it

* Increases sales, premiums and
products offered by employers

SUN LIFE FINANCIAL . INVESTOR DAY 2019 1 b d

SIMPLIFYING BENEFITS AND DELIVERING
LEADING ENROLLMENT SOLUTIONS

Robust Technology Platform Provides Complete Benefits Administration

SUN LIFE FINANCIAL . INVESTOR DAY 2019 1 8




U.S. STOP-LOSS MARKET OPPORTUNITY

Market Trends Support Continued Strong Growth in Self-insured Market

o] 619" of U.S. employees US$1 trillion+* of
lﬁ“}]ﬁp are covered by a S costs covered by self-
self-insured plan insured health plans

c oo/ = : : : - \er emp '.'._-:;;,f". rs
5-5°%% annual growth in ' ;I moving to self-insured
health care costs 'l model®

(1) Henry ). Kaiser Family Foundation Employer Health Benefits Survey
(2) PwC's Health Research Institute (HRI}
SUN LIFE FINANCIAL (3) Oliver Wyman research 2016, based on Center for Medicare and Medicaid Services; EBRJ; Kaiser INVESTOR DAY 2019 1 9
Family Foundation; BCG

{4) EBRI Feb 2018, Self-Insured Health Plans: Recent Trends by Firm Size, 1996-2016

SUPERIOR SLF U.S. STOP-LOSS PERFORMANCE

Generating Strong Top and Bottom Line Growth

Business In Force(" Sales - Growing stop-loss market share
Vst ey (ol using our differentiated
capabilities and industry expertise

- Delivering strong earnings and
industry-leading loss ratios
| $333 Using Digital, Data & Analytics to
provide unique insights and
2014 2018 5% —n solutions

SUN LIFE FINANCIAL . {1) Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures” in the appendix INVESTOR DAY 2019 | 10




SIZE, SCALE, AND DATA PROVIDE A COMPETITIVE ADVANTAGE

Leveraging Capabilities to Extend Leadership Position in a Growing Market

#1 INDEPENDENT U.S. LARGEST DEDICATED DIGITAL, DATA & ANALYTICS
STOP-LOSS PROVIDER: SALES TEAM: DRIVING RESULTS:
* Access to 90% of stop-loss * 45 specialists with deep * Sun Life Benchmark Tool
claims data in the US. expertise Close twice as much business when
the tool is used
* Provides a competitive * 180+ Third Party Administrator . gy, Life Clinical 360 program
advantage for pricing, trends relationships
and insights
SUN LIFE FINANCIAL . INVESTOR DAY 2019 | 11

EXPANDING FURTHER INTO THE SELF-INSURED MARKET

Opportunity to Provide Additional Services to Self-insured Plans

SLF U.S.
Stop-Loss

® (O] @ @ @ @ ® ® ®
Specific Aggregate Clinical TPA Captive Data&  Level Funding Disease Pharmacy
Stop-Loss Stop-Loss 360 Partners Programs  Analytics Product Management  Benefits
Insurance Insurance Management

SUN LIFE FINANCIAL . INVESTOR DAY 2019 | 12




PROVIDING A FULL-RANGE OF TURNKEY GROUP
PRODUCTS & SERVICES

FullscopeRMS Broadens our Offering for Industry Partners

FullscopeRMS™

osseRssRes

A comprehensive suite of group capabilities for insurance
companies, health plans and third party administrators
Based on our successful DisabilityRMS model
Leading U.5. provider of turnkey disability risk management products and services
25 years in the business
US$270 million in business in-force as at December 31, 2018
Managing over 40,000 claims for 25 U.S. insurance companies

Risk Management Solutions (RMS)

DISABILITY | LIFE STOP-LOSS | VOLUNTARY | ABSENCE

Expertise - Performance - Brand Protection

SUN LIFE FINANCIAL . INVESTOR DAY 2019 | 13

PEOPLE AND CULTURE DRIVE OUR SUCCESS

Named one of the "Best Places to Work in Massachusetts” by The Boston Globe (2018)

Received a 100% score on the Corporate Equality Index and awarded the “Best Place to Work for LGBT
Workplace Equality” for 11 years in a row

Our People...
Average years of service at
Are o o e 7 SLFU.S. 2018 Employee Are EE y8
89 117, Sun Life for SLF U.S. VPs
=MCACEDR SZ 7 Engagement Index above T 1 8 5
ENGAGED & J & ¥ !': ber%:ﬁmark"’ COMI ED L] and above

Of open roles are filled Voluntary turnover below industry average(?
!'E»:r? gﬁE >5°% through employee referrals

87%
or Sun Life career website
7.5%
of our Vice Presidents and E
Are P’E fhe | above are women 2
g il

Of. o gmplnyees e ® Global Financial Service Benchmark  mSLF US,
Millennials

(1) 2018 Willis Towers Watson Engagement Survey Report
SUN LIFE FINANCIAL . (2} Willis Towers Watson HCM Metrics Survey E: | Benchmarks INVESTOR DAY 2019 | 14




DRIVING DOUBLE DIGIT EARNINGS GROWTH
IN GROUP BENEFITS®™

Increasing Group Benefits Target After-tax Profit Margin!

10%+

earnings growth(

U.S. Group Benefits
target after-tax profit

margin
Employee
Benefits

3-4%
Stop-Loss

7-8%

Blended Market Contribution from Contribution from GraupS;:nl:arlrieLcu;}nings
- . Aty
Growth Rate Margin Improvements Strategic Initiatives Growth
*Market growth rate represents blended growth rate for Group Benefits and Stop-Loss, weighted for SLF LS. business mix
SUN LIFE FINANCIAL ° (V] SEQ-FDI'WBNJDOHHSSQEKEI'HQHB'Mmeap‘peﬂdlx INVESTOR DAY 2019 | 15

(2) Represents a Mon-IFRS financial measure. See “Non-IFRS Financial Measures” in the appendix

KEY MESSAGES

Significant improvements in profitability have been driven by growth, loss ratio
improvements, expense management and progress on integration

Future growth will be fueled by continued execution of our core Group Benefits
businesses, helping Clients fill coverage gaps, and by expanding our leading Stop-Loss
and FullScopeRMS businesses"

interactions through the digital Maxwell Health platform

Growth, strategic initiatives, improved performance, and efficiency will drive continued
margin improvement and earnings growth above market rates"

©)

o LS

@ Focus on Digital, Data & Analytics will personalize, simplify and speed Client
o

SUN LIFE FINANCIAL (1) See “Forward-lool Statements” in the appendix
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SUN LIFE FINANCIAL INVESTOR DAY 2019

KEY MESSAGES

Established in many of Asia’s largest and fastest growing markets with attractive
i fundamentals to support double-digit growth

K Proven track record of success evidenced by our strong financial results
1

Focus on outcomes for Clients to support business growth

+ Continued focus on distribution excellence, driving both quality and reach
{}ﬁ » Leveraging Digital, Data & Analytics to transform our operations and the way we

do business
Powered by a highly engaged, energetic workforce led by strong local

leadership

SUN LIFE FINANCIAL




OUR MARKETS IN ASIA HAVE ATTRACTIVE FUNDAMENTALS

Global Growth in Insurance Penetration and Wealth Creation will be Powered by Asia’s Expanding Middle Class

~90% of the next billion entrants into OUR 7 MARKETS MAKE UP WITH GDP2) GROWTH
the middle class will be in Asia(" OF
i T e e
Global Middle Class Spending" Q"70/ Q i 1) 70
4 % o7 /0 &‘j [ /0 4 gff@
N GDP of Asia-Pacific Life premiums of
49% ex. Mature markets(@ Asia-Pacific ex.
(2)
Mature markets
| e I — Well-positioned in Opportunities for Hong Unique access to Hong
2015 2025 India, one of the Kong and China to Kong & Singapore's
world’s most benefit from opening up ultra-high-net-worth
I Asia-Pacific [l Rest of World underpenetrated of the Greater Bay Area, Clients through our
mutual fund markets with total population of International insurance
I 70 million and GDP business

comparable to Canada®®

(1) The Unprecedented Expansion of the Global Middle Class: An Update, Feb 2017, Brookings,

Homi Kharas
SRR ERR OB AR @ (2) Sigma #3, 2018, Swiss Re Institute. Mature markets include Japan, Korea and Taiwan HYESTOR DAL 201N | 3
(3) https./fwww. bayarea.gov.hik/en/about/overview. htmi

WE ARE WELL-POSITIONED TO CAPTURE GROWTH
OPPORTUNITIES

Over 20 million Clients Across Asia

PHILIPPINES -  #1 ranked insurance!" company for 7 HONGKONG | 7thin Agency®
years in a row o + ;
, - 37 largest mutual fund®® provider based E ; " Ea ?:dnoriz:ﬁffd on net inflows,
on AUM
MALAYSIA CHINA < gth i
E - 3" in Bancassurance!®): newly established * Insurance: 2" among foreign JVs(©)
S ool B S 5000 oo, 0 yer-on-
- First-of-its-kind telco distribution through year growth
U Mobile
INDONESIA INDIA - Insurance: 2" in individual insurance and 4
B - 9V inAgency™ o in group®
* Sun Life Indonesia has market share of 3.1%, s 4" largest mutual fund provider in the
up from 1.9% a year ago country based on AUM®
VIETNAM #12 in Ag Cy““’ INTERNATIONAL
S e e « Aleader in high-net-worth insurance
¥ B LN Vistear e s 0% @ - Integrated SLF International as part of
industry growth of 30% . Sun Life Asia in 2018

SUN LIFE FINANCIAL @ See appendi to these slides for information on source data referenced by footnote INVESTOR DAY 2019 | 4




CONTINUED STRONG TRACK RECORD OF EXECUTION...

Consistent Top-line and Bottom-line Growth

B Value of New Business(" Underlying Net Income!"
?n"nl:';tl::‘:s;'f Clients ($ millions) ($ millions)

+17%

21
11
2014 2018 2014 2018 2014 2018
Individual Life & Health Wealth Sales!" Wealth AUM(
Insurance Sales(" (% millions) (5 millions)
(5 millions)
+13% +18%
l CAGR l
10,101 42,895
5,648 22,292
2014 2018 2014 2018 2014 2018

SUN LIFE FINANCIAL @ (1) Underlying Net Income, VNB, Sales and AUM are non-IFRS Financial Measures. VNB INVESTOR DAY 2019 1 5
and Wealth sales excludes International Wealth, which was discontinued to new sales
from December 2015

..AND WE'RE GROWING FASTER THAN OUR COMPETITORS

Insurance Sales Growth by VNB Growth Net Income Growth
Competitor(" by Competitor(" by Competitor("
4-year CAGR 4-year CAGR 4-year CAGR

27% 23%

15% 15%

Peer A SLF PeerB Peer C Peer D PeerE PeerF

18%
I 16%

SLF Peer A Peer B Peer C Peer D PeefE SLF Peer A Peer B Peer C Peer D PeerE
Asia Asia Asia _3*
-6% Peer F
Peer F
(1) Based on 4-year compound annual growth rates, excluding Sun Life International
SUN LIFE FINANCIAL @ Additional information an competitor data set s included in the appendix. Insurance

INVESTOR DAY 2019 1 6
sales and VNB are Non-IFRS Financial Measures. See “Non-IFRS Financial Measures” in

the appendic




ACHIEVING EXCELLENCE ACROSS ALL DISTRIBUTION

PLATFORMS...

Driving Quality and Reach Through a Multi-channel Approach

Agency

MOST RESPECTED ADVISOR

Build MRA as a meaningful
career purpose — especially
for new advisors

Sun Elite — developing a
team of elite advisors and
agency leaders in Asia

Bri Gen - building an
enthusiastic, digitally-savvy &
sustainable young community
of advisors

SUN LIFE FINANCIAL @

Bancassurance

We have strong bank
partners in 5 markets, and
bancassurance sales have
grown at a CAGR of 25%
since 2014.

ank FEEX®RT

T BANE

"

3 Horc saNk |
ORCBC

E CIMBNIAGA

Broker e-Distribution
m Reaching new customer
segments through digital
partnerships with telcos and

fintech companies.

> bowtie
LAZADA

~COMPH

o mobile

(Fermerly TCASH)

[

Providing insurance solutions
to Clients through Financial
Intermediaries, especially in
Hong Kong and China.

Providing International
Brokers with insight, solutions
and support to serve and
retain their high-net-worth
Clients.

INVESTOR DAY 2019 1 7

...WITH A STRONG FOCUS ON OUTCOMES

Agency: Developing a quality agency force

in every market

ASIA AGENCY SALES(
($ millions)

265

2014 2015 2016 2017 2018

Owver 1,300 MDRT qualifiers, nearly
doubled in 3 years

Expanding agency forces while
maintaining high productivity,
driven by the use of digital
distribution tools
Award-winning agency training
program in Hong Kong achieved

42% growth in sales and 25%
growth in headcount in 2018

Established Agency force in
Malaysia in partnership with CIMB
Principal Asset Management

Note: Based on 2018 MDRT Association Company
Statistes and sternal analyss

Over 100.C

10+ advisors in Asia

Bancassurance: focused on bringing
distribution excellence to quality partners

ASIA BANCASSURANCE HILIPPINES
Partnership with Rizal Commercial

1
SAL_E_S‘ : Banking Corp., a Top 10 bank in the
($ millions) country
MALAYSIA
202 Exclush ibution ag with
520 CIMB Bank, Malaysia’s 2™ largest bank
"7 4 Fam“er'ship with CIMB Miaga, the 5%
83 83 largest bank in the country
CHINA

« Bancassurance partnerships include
Top 3 banks in China

INDIA

* More than quadrupled bancassurance
sales after deepened relationship with
HDFC Bank

2014 2015 2016 2017 2018

SUN LIFE FINANCIAL @ {1} Represents a Non-IFRS financial measure. See "Mon-IFRS Financial Measures™ in the appendix INVESTOR DAY 2019 1 8




REACHING MORE CLIENTS WITH A BALANCED
PRODUCT SUITE

Our product strategy is Client-centric Helping Clients live healthier lives
Develop products through Client insights Philippines — GoWell online wellness community including
Focused on improving speed-to-market premium content for H&A Critical lllness policy holders

; " : : : Malaysia — launched the innovative wellness app SunActiv
d'CPﬂI'!:I:‘I‘u:ﬁt:t;H::fu ucme |rr;:;vatwe peeliets wnd seutions #5 that rewards Clients for healthy behavior

. China — mobile platform to increase interaction with
m;n H&A to balance our portfolio in each of our prospective Clients through charity walks

Hong Kong - Diabetes care program enables Clients to self-
manage diabetes, with premium reduction for improved

VNB by Line of Business health
2014 2018 e %
Health & Accident Ml Investment linked 2014 2015 2016 2017 2018
I savings & Protection
SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | L]

ADVANCING DIGITAL CAPABILITIES FOR A SEAMLESS CLIENT
EXPERIENCE

Client Mobile app and Advisor SunSMART - our digital Leveraging Robotic Automation
' platforms enhancements to improve - Point-of-Sales tool increases the % and Virtual Assistants to
experience and meet them where = professionalism and productivity improve Client experience and
they are of our Advisors drive efficiencies
Financial Proposal " Elactronic
y m Generation Application Call Centre
Agent

& g &

280hr 1009 1Emis ENY/ 197 EW+ 150K+
4Nt 100% iomin 50% 127 5K+ 150K+
Claim payment  Advisor adoption Policy application Less paper Bots in Asia, Employee Business
turnaround in  in PH, ID and HK completion in HK, applications in automating 40  Hours transactions
HK MY, ID HK processes saved processed

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | w0




T r

Hong Kong Client App

Family coverages summary — on Dashboard
View your policies and coverage of your whole family on one page

Push Notification — Premium due alert
Receive a heads-up of the premium due dates of all your plans and
policies

Investment-linked fund management

Keep abreast of the fund prices and change your investment options
or future premium allocation anytime, anywhere to grasp every
investment opportunity

eClaims - Straight Through Process el
For Accident or Hospitalization & Surgical claims, you may now fill
out forms and submit documents all in one go

eClaims Payment Options - FPS
Faster Payment System allows Client to receive claims within 24

hours
F B

HARNESSING THE POWER OF DATA & ANALYTICS
To Be More Personal, Proactive, and Predictive

| Using data to enable our Advisors to recommend the ;J‘/ . SunPredict models to define product strategy and
'w Next Best Offer to Clients at the right moment identify proactive Client contact opportunities

35%+ 500+ +3pt +15% +6%
More take up from ‘high Clients take up a Improvement to Persistency uplift Increase in
propensity’ Clients identified Next Best Offer Asia Client Index in Malaysia satisfied Clients
from machine learning model per month

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 1 12




INDIA MUTUAL FUND (ABSLAMC)

Well Positioned to Capture Growth in One of the World's Most Underpenetrated Mutual Fund Markets

Mutual Fund Penetration .
Mutual Fund AUM as a % of GDP("
1.38 populationf2)
India 12%
UK 73%
Canada 78%
USA 114%
20M mutual fund
investors(2)

7 )/ Annual forecast India GDP
0 growth (2019-2021)(3)

S

SUN LIFE FINANCIAL @

ABSLAMC is a leading Mutual Fund Player in India

with $49 billion in assets under management

Assets Under Management

($ billions)
[ Cash Management
I Fixed Income & Other
I Equity 22
2014 2018
AUM AUM Market Equity AUM
Ranking!* Sharels) CAGR!®
#4 10% +40%
Number of Number of Number of
Clients Locations Distributors
5M* 269 75K+

(1) See appendix to these slides for information on source data referenced by footnote
ABSLAMC - Aditya Birla Sun Life Asset Management Company

INVESTOR DAY 2019 |
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INDIA INSURANCE (ABSLI)

India’s Private Insurance Market Expected to Grow at 22% CAGR!"

India is projected to be the largest contributor to
the next billion people to join the middle class,
and will also become the 2 largest contributor to
middle class spending®

Global Middle Class Spending®

" india Il Rest of world

SUN LIFE FINANCIAL @

ABSLI - Aditya Birla Sun Life Insurance

Life Insurance — Strong
value creating growth

ABSLI Individual
Insurance Sales!3

ABSLI Individual insurance ($ millions)
sales grew 46% in 2018 vs.
private players industry 296
average growth of 11%
Embedded value (EV) grew by 154
10% yoy
EV as of Sep 30, 2018 at
$783 million :
: 2014 2018
Individual Life Individual Life Bancassurance
Ranking!#) Sales CAGR Sales CAGR
A ~50 3 A )o/,
#8 +17% +40%
Number of Number of Number of
Clients locations Advisors
2M 431 70K

(1) See appendix to these slides for information on source data referenced by footnote

INVESTOR DAY 2019 |
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REACHING BEYOND OUR EXISTING MARKET SEGMENTS

Leverage International’s Expertise to Penetrate Untapped Onshore HNW
Py
. =
Sun “&

Life Financial® EXPERIENCING

OUR STRENGTH

INTERNATIONAL

o Asia HNW market is fastest growing globally Providing Distribution Partners with insight,
and expected to nearly double by 20250 solutions and support to serve and retain their
HNW Clients
o More than 80% of International’s offshore - Large case underwriting expertise in a tax and capital
Clients are in Asia-Pacific region efficient environment
* Over 20 years of dish'ibu'_lion experience through global
0 Additional untapped onshore Private Banks and International Brokers
opportunities exist in our markets in Asia - Broader HNW product suite that is consistent across the
e e ion, available thy both SLFI and the domestic entities
+ Leverage capability and expertise of ::; it :Nuwghb i’ ; m;“ i
nternati pture growth : nger Sun rand through one uni
l ations to e marketing and branding appearance for all Clients and
Dastﬁhubon Pa.rmers

PEOPLE AND CULTURE UNDERPIN OUR SUCCESS

Our People are ENGAGED Our People are DIVERSE
Focusing on gender balance in our
8 6 0/ 0 ™ 8 1 0/0 management
Sun Life Asia Financial Services Industry
2018 Engagement Index Average(")

46% 4p54%

Our People are COMMITTED

0
Voluntary turnover Average years of service 7 6 / 0
at or below industry average® at Sun Life for Asia of our Executive Team are
Country Presidents : of Asian heritage
LJIL l 1 4 4 generahons
Asia  Hong Kong |
® Financial Services Industry Sun Life Fnincral and multiple cultures across Asia

SUN LIFE FINANCIAL (1) Willis Towers Watson Engagement Survey Norm INVESTOR DAY 2019 1%
@ (2} Industry voluntary tumover as of Q4 2018, Willis Towers Watson |




WE WILL CONTINUE TO GROW SCALE”

And Improve Margins in Each of our Markets

Markets where we are already at scale Markets where we have a clear path to scale

, Ph;l:i'i-_:-t:”n‘?s — Extend leaderShIP — India Life — Impfnve - China — Focus on
position d distribution quality sustainable value
s creation
Hong Kong — Expand distribution
through strategic partnerships Indonesia - Focus on Vietnam - Improve
L E y distribution quality distribution quality
international — Expand into untapped and diversify
domestic HNW market channels
Malaysia —
= India AMC — Continue to gain market Broxdsningand.
d e deepening distribution
SUN LIFE FINANCIAL @ (1) See "Forward-looking Statements” in the appendix INVESTOR DAY 2019 1 I

ATTRACTIVE FUNDAMENTALS AND STRONG EXECUTION
SUPPORT DOUBLE-DIGIT EARNINGS GROWTH

15%+

earnings growth

-

Market Growth Rate Contribution from Contribution from Strategic Sun Life Asia
Increased Scale Initiatives Eamings Growth Rate

SUN LIFE FINANCIAL @ {1} See “Forward-looking Statements” in the appendix INVESTOR DAY 2019 | 18




KEY MESSAGES

Established in many of Asia’s largest and fastest growing markets with attractive
fundamentals to support double-digit growth

Proven track record of success evidenced by our strong financial results

Focus on outcomes for Clients to support business growth
+ Continued focus on distribution excellence, driving both quality and reach
Leveraging Digital, Data & Analytics to transform our operations and the way we
do business
Powered by a highly engaged, energetic workforce led by strong local
leadership

SUN LIFE FINANCIAL INVESTOR DAY 2019

APPENDIX

Source Information for Selected Slides

WE ARE WELL-POSITIONED TO CAPTURE GROWTH OPPORTUNITIES

{1) Ranking for Sun Life of Canada (Philippines). Insurance Commission of the Philippines, Premium Income of Life Insurance Companies, 2017

(2) Philippine Investment Funds Association, based on December 2018 ending assets under management

{3) Insurance Authority of Hong Kong, Provisional Statistics on Hong Kong Long Term Insurance Business, based on 2018 annualized first year premiums

(4) Mercer MPF Report (as at December 31, 2018)

{5) Life Insurance Association of Malaysia; Insurance Services Malaysia Berhad; Based on 2018 annualized first year premium for conventional and Takaful business
{6) China Insurance Regulatory Commission, based on gross premiums for December 2018 year to date (excluding universal and variable universal life insurance deposits and pension companies)
(7) Indonesia Life Insurance Association industry report, based on 2018 first year premiums

{8) Insurance Regulatory Authority of India, based on 2018 first year premiums among private players on calendar year basis

(9} Association of Mutual Funds in India, based on average assets under management for the quarter ended at December 31, 2018

{10) December 2018 year to date annualized first year premiums, based on data shared among Vietnam industry players

{11) December 2018 year to date annualized first year premiums, based on data shared among Vietnam industry players

AND WE'RE GROWING FASTER THAN OUR COMPETITORS

(1) Peer group includes AlA, Aviva, AXA, Great Eastern, Manulife and Prudential plc. The following net income measures were used for each of the competitors in the data set. Sun Life Asia: underlying eamnings
excluding Sun Life International: AlA: Operating profit after-tax attributable to shareholders; Aviva: Asia operating profit from life insurance operations; AXA: Life & Savings segment underlying eamings. For 2016
onwards, segments include Heng Kong and Asia High Potentials. Prior to 20186, segments include Hong Kong, SE Asia, India and China; Great Eastern: After-tax profit attributable to shareholders, adjusted for impact of
sale of investments and subsidiaries; Manulife: Asia core eamings. Core eamings from Asia WAM were added in 2018 for comparison purposes. Pru ple: IFRS pre-tax operating profit for Asia insurance and wealth
businesses, excluding Taiwan, Korea and non-recurrent items. For all companies, mature markets such as Japan, Taiwan and Korea have been excluded where information is available to facilitate comparison.

INDIA MUTUAL FUND (ABSLAMC)

(1) Bloomberg, as of April 2018

{2) Reserve Bank of India, Association of Mutual Funds in Indsa, and ABSLAMC research

{3) World Bank

{4) Association of Mutual Funds in India, based on average assets under management for the quarter ended at December 31, 2018
{5) Association of Mutual Funds in India, based on average assets under management for the quarter ended at December 31, 2018
(6) CAGR is calculated based on Equity AUM in INR (ie local currency basis)

INDIA INSURANCE (ABSLI)

(1) JM Financial estimates, 3 year CAGR

{2) The unprecedented expansion of the global middle class: an update, Feb 2017, Brookings, Homi Kharas

(3) Sales converted to Canadian dollars using annual average rate of 0.01810 in 2014 and 0.01898 in 2018

{4) Insurance Regulatory Authority of India, based on 2018 first year premiums among private players on calendar year basis

FINANCIAL INVESTOR DAY 2019
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EXPANDING CAPABILITIES ACROSS OUR ASSET CLASSES AND
DELIVERING EXCEPTIONAL INVESTMENT PERFORMANCE

Lhidyg

& 2 Sun Life

Life’s brighter under the sun

SUN LIFE FINANCIAL INVESTOR DAY 2019

KEY MESSAGES

Institutional demand for liability-driven investing, alternative fixed income and real
estate is strong and growing

Consistently adding value through exceptional investment performance across all our
solutions and outstanding Client service

Expanding capabilities across our asset classes and Client base

Sun Life is recognized as a good owner of asset managers

SUN LIFE FINANCIAL




OUR TARGET MARKETS CONTINUE TO GROW WITH
FAVOURABLE MARKET TRENDS
LDI Assets and Allocations Growth of Corporate Alternatives Outsourced Insurance
(Us$ billions) Fixed Income Allocations Assets Growth Assets
(US$ trillions) (US$ trillions)
5120 60% 50% 16 25
45%
#100 FO% 40% 2
$80 /M 40% j: 15
560 30% 25%
20% 1
540 20% 15%
520 10% A 05
5%
50 % 0% o
202 2018 M3 4 5 6 7 T8 2008 203 2017 2023" 207 2020F 2024F
Source: Pensions & Investments Top1000 Source: Pensions & Investments Top 1000 *Projection Source and projections; Cerulli Associates "U.S.
Largest Plan Sponsor survey Largest Plan Sponsor survey. Includes U5, and Insurance General Accounts 2018: Targeting
global/international ficed income allocations. Source and projections: Pregin i I Opp: ities”;
Top 200 DB Plans as at Sept 30 Nevember 2018
SUN LIFE FINANCIAL e {1} Compound Annual Growth Rate INVESTOR DAY 2019 | 3

LEVERAGING A STRONG FOUNDATION
FOR CONTINUED GROWTH

Develo
50 capabli

capabi lities Acceleﬁ';te growth

SLIM ; o
ilti under a cohesive

strate Develop capabilities, A
gy launch new products and operating model and

Leverages Sun maintain strong position for future
Life’s experience performance acquisitions
in LDI strategies

and alternative

asset classes

August 2013 April 2014 April 2015 July 2015 September 2015 March 2018 December 2018 TODAY

Created SLIM Launched Sun Acquired US. Acquired US.  Acquired North Added US. based Announced
Life Institutional based Ryan Labs  based Prime  American based Leveraged Loans  agreement to

Investments Asset Advisors Bentall Kennedy Team merge Bentall
(Canada) Inc. Management Kennedy and
GreenOak

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | 4




BENTALL KENNEDY & GREENOAK: COMBINING THE
STRENGTHS OF TWO LEADING INVESTMENT MANAGERS"

Complementary Operations - Expanded Capabilities - Global Reach

~$14 billion aumee GREENOAK

with combined AUM of $40 billion and

~_ Core 700+ clients(

Core + Expands product suite

AUM by E into closed-end, value add and core plus
geography? [

o Complementary global platform

NM_"\

strategy@.G) |

Achieves greater diversification
across geographies (U.S., Europe and Asia)

(1) See "Forward-looking Statements™ in the appendix
(2) Value add and core plus strategies typically involve properties that have in-place cash flows,
but have the potential to increase those cash flows over time by making improvements to, or
SUN LIFE FINANCIAL ° repositioning the property INVESTOR DAY 2019 | 5
(3) AUM as of December 31, 2018
(4) Represents a Non-IFRS financial measure. See “Non-IFRS Financial Measures” in the appendix

LEVERAGING CORE CAPABILITIES FOR CLIENTS

Investment Capabilities and Co-investment Opportunities Strengthen Client Alignment

Third Party (s at ecember 31, 2018) General Account (ss at December 31, 2018)

“i AUM by asset class®
(% of total)

’ \ Public fixed income
$80B  48% $80B 1,082 $152B | 49% ® Private fixed income

® Cash and other
" Commercial mortgages

a % = Real estate
. ® Equity
AUM by asset classi? AUM by geography"@ Client type'"
(% billions) (5 billions) (Actual)

Public fixed income us. Pension funds
® Private fixed income ® Canada ® Insurance companies
® Commercial mortgages " Europe ® Endowments/foundations

Real estate Asia Trusts & others




INCREASE IN ASSETS DRIVEN BY ORGANIC GROWTH AND
STRATEGIC ACQUISITIONS

Assets Under Management(@.e)
{$ billions)

— -—-lnsm— —
| Target
$59 il Operating Margin®
$53 -
$49
2015 - 2016 2017 2018

SLIC [l Ryan Labs [l Prime Advisors | | Bentall Kennedy ' GreenOak

(1) Includes ~5$14 billion of AUM (as of December 31, 2018) from the announced agreement to
Dak

merge Kennedy and Green
SUN LIFE FINANCIAL (2) See "Forward-looking Statements” in the appendix
{3) Represents a Non-IFRS financial measure. See “Non-IFRS Financial Measures” in the appendix

INVESTOR DAY 2019 | 7

CONSISTENTLY STRONG INVESTMENT PERFORMANCE"

Prime Advisors, Inc.

SLIIC Inc. Funds
Outperformance vs. Benchmarks Performance vs. Aggregate Benchmark
# 1-year alpha ® Since inception alpha W Percentage of accounts outperforming benchmark
20% !:% 89%
- [ ]

o
.. =B E

1-year alpha 3-year alpha S-year alpha  10-year alpha

Bentall Kennedy Funds
Performance vs. Benchmarks

W 1-year W 3-year ™ 5-year M 10-year

W 1-year alpha ® 3-year alpha ® S-year alpha

I 9
‘ h _——"
0.26% 0.03% 0.03%

LDI Extended Duration U5, Core Strategy
(Custom 10 - 16 Yrs)

SUN LIFE FINANCIAL ° (1) All data as of December 31, 2018. See sources in the appendix
This page is not intended to solicit investment advisory Clients for the relevant companies

INVESTOR DAY 2019 | 8




CONTINUED FOCUS ON KEY SUCCESS FACTORS TO
DRIVE GROWTH

. ".:": O
S h= Y
PERFORMANCE CAPABILITIES DISTRIBUTION SCALE ‘ GROWTH
Outstanding Broad set of yield- Sales efforts Organized for scale Increases in AUM,
investment oriented organized to bring and growth revenue and
performance and investment our complete through a cohesive income
Client service capabilities that solution set to operating platform
can be used alone Clients
or in concert
SUN LIFE FINANCIAL @ INVESTOR DAY 2019 1 9

KEY MESSAGES

Institutional demand for liability-driven investing, alternative fixed income and real
estate is strong and growing

Consistently adding value through exceptional investment performance across all our
solutions and outstanding Client service

Expanding capabilities across our asset classes and Client base

Sun Life is recognized as a good owner of asset managers

SUN LIFE FINANCIAL




APPENDIX

Important information related to this presentation
This presentation i nded for institutional investors only. It is not for retail use or distribution to indrvidual investors. The information in this pre itation is not intended to provide specific financial, tax, investm
msurance, legal or accounting advice and should not be relied upon a e t co e ¢ sell securiti rance or investment o ors should consult with their

rs before acting upon any information contained in this presentation.

ement companies comp
nts (Canada) Inc. in Canada. Sun Life Inv

SLUC
PF1 Plus fund Il Corp e Bond Index
Term PFl Fund - a Long Term Bond Index
Short Term PFI fund 1 X Canada Short Term Corporate Bond Index
und 7 5 ada -Ter rall Bond inde Canada Mid-Term Overall Bond Ind

e Index ( Bloombe
Long Credit ng Index (Bloomber,
LDI Extended D

LIFE FINAN




Mike Ro érge :

Chief Executive Officer, MFS Investment Management

DELIVERING ON OUR PURPOSE, EXECUTING ON STRATEGIC
PRIORITIES AND FOCUSING ON CLIENT OUTCOMES

& MFS

Investment Management

SUN LIFE FINANCIAL INVESTOR DAY 2019

KEY MESSAGES

Proven track record of success and a significant source of revenue and net income
opportunity

MFS is differentiated in its ability to deliver consistent long-term investment returns

MFS has been making solid progress on strategic initiatives

MFS is a strong financial contributor to Sun Life and a top quartile asset manager in
terms of operating margin"

SUN LIFE FINANCIAL "1 2018 McKinsey Performance Lens Global Asset Management Survey INVESTOR DAY 2019




HISTORY OF STRONG EXECUTION

MFS is a Significant Source of Income and Cash Flow

Net Income" Average Net Assets” Dividends
(US GAAP USS millions) (USS billions) (USS millions)
+5%
I caGr 1
2014 2018 2014 2018

ACTIVE REMAINS THE LARGER REVENUE OPPORTUNITY

Money Continues to Flow from Active to Passive

Net Flows("

2)
pruviririin Revenue!

672

367 421 444 453

2014 2015 2016 2017 2018 ‘
W Active Passive

W Active Passive

(1) Represents Retail Net Flows Source: Strategic Insight; Active Flows exclude money market
SUN LIFE FINANCIAL funds. Passive Flows include Passive ETF's as well as Index Mutual Funds INVESTOR DAY 2019
(2) Revenue Source: Strategic Insight; calculated using average expense ratios and ending Assets
Under Management {"AUM”) for 2017

4




GRADUAL REDUCTION IN FEES ACROSS BOTH
ACTIVE AND PASSIVE

Activaly Managedm Passively Managedlﬂ
0.86% .
0.54% 0.82%
0.78%
0.63%
0.60%
0:36% 0.55%
m 0.10% ORLEY 0.08% 0.07% KRt 0.07%
2014 2015 2016 2017 2014 2015 2016 2017
W Equity ~ Bond mEquity ~ Bond

{1) Source: ICI, Lipper, and Morningstar. Active and Passive Average Expense Ratios are

measured as asset-weighted averages Data exclude mutual funds available as
SUN LIFE FINANCIAL @ investment choices in variable annuities and mutual funds that invest primarily in INVESTOR DAY 2019 1 5
other mutual funds.

SHIFT FROM EQUITY TO FIXED INCOME AND DEMAND
FOR ALTERNATIVES CONTINUES TO GROW

Sun Life is Building Alternatives Capabilities Through SLIM

Net Flows!" Alternative Asset Growth(®
(US$ billions) (USS trillions)

107

31

2008 2013 2017

B AUM (Private Debt, Infrastructure, Real Estate, Private
Equity, Natural Resources, Hedge Funds)

2014 2015 2016 2017 2018
W Equity Fixed Income

SUN LIFE FINANCIAL @ (1) Source: iCI INVESTOR DAY 2019 | 6
(2) Source: Pregin




INDUSTRY CONSOLIDATION

Three Broad Themes Underpinning the Acceleration in Industry Consolidation

@

Broadening Go Big
Horizons
Acquiring to expand product Adding scale to find
suite or expand into new “middle of the P&L"
geographies synergies

AR

e

Strategic
Partnerships

Using a minority stake to
enhance distribution
capabilities

MFS STRATEGY REMAINS FOCUSED ON FOUR AREAS

Allocating Capital Responsibly Drives What We Do and How We Do It

ALLOCATING
CAPITAL

RESPONSIBLY




+ World's largest sovereign wealth funds

W 0 R L D C L A S S + World's largest pension funds
DISTRIBUTION  oimiam ==
P L AT F o R M + Top 10 brand awareness amongst U.S.

retail managers

Non-U.S. retail distribution through

Starting from a Position of Strength 17 of the top 20 European banks

U5, Retail Dealer Platform Source: DST Wallet Share. Exclude DC and platform wins

Brand Awareness Source: NMG Consulting Giobal Brand and Marketing Study,

US 2018 Country report, prepared for MFS August 2018

Non-US. Retadl Distribution Source: Business Insider, 50 Largest Banks in Europe by Total Assets,
May 2018

SUN LIFE FINANCIAL ° INVESTOR DAY 2019 | 9

CLIENT ALIGNMENT

Rooted in our Belief That Taking the Long View is the Right Thing to Do for our Clients

\
| l
Elevating opportunities to engage Aligning where it matters the most Operationalizing our “Why"
Transforming global distribution - Investor insights - Formed the Achieve Client Alignment Vision by
US$100M in technology spend” Investment Solutions Group partnering with Clients and Partners

“ % ®
T R —— .




MEASURING CONVICTION WITH TIME

Holding Horizon Matters to Outperformance

“Stocks largely held

by long-horizon funds
outperform stocks largely
held by short-horizon funds
by 2.4%-3.8% a year, adjusted
for risk, over the following

ng horizon funds
hold stocks on average

6.85 years five-year period.”
Short horizon funds
hold stocks on average
1.91 years
Source: Holding Horizon: A New Measure of Active Investment Management, Lan, Moneta and W ican Finance iation N ings 2015 Paper. Short horizon funds, on average, hold stocks

for 1.91 years, where long-horizon funds hold stocks for 6.85 years. Universe Is US actively managed equntv mutual funds, which was created through the Intersection of Thomson Reuters mutual fund
holdings database and the Center for Research in Securities Prices (CRSP) mutual fund database. Final sample was 2,969 equity funds. Data range was March 1980 to December 2012,

SUN LIFE FINANCIAL ° INVESTOR DAY 2019 1 "

INVESTORS' TIME HORIZON

MFS Invests in Securities That We Expect to Outperform Through a Market Cycle
YEARS

40+ Sovereign Wealth Fund or Young Professional!” OUTCOMES
15+ _ Defined Benefit plan or Young Retiree!"

L s 6.6 I /- cted avg. holding period - 10 largest MFS fundamental equity funds®
e Y 5.2 I /¢ holding period - 10 largest MFS fundamental equity funds®

3 .8 _ Period average U.S. investor holds an equity mutual fund®

1 '7 - Average holding period for the average equity manager(® HOLDING PERIODS

MSC, as of Decernber 2014

TRased on the average and asset weighted turmover of the 10 largest MFS Fundamental Equity Mutusl Funds (exchuding fund-of-funds) as of 12/31/2018. Average holding periods derived by dividng 100
by average and assot-weighted average portfobio tumnover respectively. Funds’ indadual holding periads will be shorter or longer than the average. Each fund's portfiko tumever can be found on MFS com
052 3rd Annual DALBAR Quantitatiee Analysis of Investor Behavior Study, 2016

“The Long and Winding Road: How Long-Only Equity Managers Tum Over Thew Portfolios Every 1.7 Years. Investing Initiative, Generation foundation, Mercer. 2017

SUN LIFE FINANCIAL ° INVESTOR DAY 2019 1 12




ENGAGING WITH CLIENTS ON INVESTMENT HORIZON

Sample Rolling Returns, March 1996 — December 2018

Rolling 10 Years Rolling 7 Years
is
F =
2 £ 10
2 g s
& 5
- ¥ 0
2 & Benchmark Returns (%)
=5
-5 0 5 10 15
Rolling 5 Years Rolling 3 Years
35
z 20 g 25
€ 15
£ 10 E 5
£ &
& o g o
% Benchmark Retums (%) g5 Benchmark Returms (%)
3 -10 s -25
S 0 5 10 15 20 25 -25 -5 -5 5 15 25 35

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 |
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ALIGNING WITH CLIENTS ON CAPACITY

Disciplined Approach to Help Preserve Alpha for Existing Clients

CLIENTS Preserving alpha-generating capacity for Clients is paramount

RISK Risk measure evaluated in the semi-annual risk process

COMPREHENSIVE METHODOLOGY Includes quantitative model, qualitative input and non-portfolio
considerations

INCENTIVES Portfolio Managers are not paid on asset growth

TRACK RECORD MFS has a strong track record of closing strategies to protect Clients’
interests

CAPACITY ESTIMATES Always a range and never a single number

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 |

14




ESG IS EMBEDDED IN OUR INVESTMENT STYLE

Most ESG-Friendly Fund Shops

Firms with the largest proportion of actively managed equity
fund assets in products with "high” or "above average" ESG scores.

Lazard AMG Funds Invesco  BlackRock  Legg JP. Oppenhelmer John
Mason Morgan Funds Hancock

SUN LIFE FINANCIAL @ Source: Mormingstar Direct, December 2018 INVESTOR DAY 2019 1 15

INDUSTRY LEADING PRI SCORES

Signatory of.

SiPRI

Principles for
Responsible
Investment

2016
MODULE MEDIAN MEDIAN
Strategy and Governance A+ A A+ A A B
Listed Equity - Incorporation A+ B A A A A
Listed Equity - Active Ownership A B A B A B
Fixed Income - SSA A+ B A B A c
Fixed Income - Corporate Financial A B B B B =
Fixed Income - Corporate Non-Financial A B B B B C
Fixed Income - Securitized A C B E B E

Source: PRI 2018 Signatory Assessment Report

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | 16




DIVERSITY DRIVES SUSTAINABLE LONG-TERM VALUE CREATION

HOW WE BUILD TEAMS HOW WE INVEST HOW WE ALIGN

Diverse thinkers sharing Combining diverse viewpoints Diversity-driven engagement
common beliefs to build conviction with the outside world

'J

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | 17

DIVERSITY OF MFS

MFS VS. INDUSTRY GENDER MFS INVESTMENT DIVISION
ERSITY AVERAGES: DIVERSITY BY CULTURE:
Investment division are women Investment employees
17% Womenin (up from 12% in 2010) ax-US o
C-Suite
Yl New hires over the last 5 years M MFS assets
39% 22% }:::;:rnl_:zglfﬁ SRy are women (50% in 2017 alone) 25% ex-Us
MFS' employee population Institutional assets
B vrs are women ex-Us
Industry Average!"

SUN LIFE FINANCIAL @ (1) McKinsey & Company Women in the Workforce 2017 Report on the asset management industry INVESTOR DAY 2019 I 18




INVESTMENT PERFORMANCE REMAINS STRONG AGAINST
PEERS...

% of MFS Funds' Class A Share Assets ranked in

the top half of their Lipper category " .- i L
All Funds 70% 78% 79% 94%
Fixed-Income Funds 61% 66% 59% 86%
Global & International Equity Funds 99% 100% 91% 91%
Domestic Equity Funds 66% 77% 83% 97%
All Funds in the bottom quartile 5% 1% 4% 3%

Data is as of December 31, 2018,
Lipper anknydnnutul:llmmunluhld\rgﬂﬂnbaudmhdundwmw:hmmmofmm Hote that rankings are based on the MFS A share class a5
o of all share classes and sales load types as reported by Lipper in a particular classification.
Badudﬁtlnud -End, Maney Market, VIT, and Offshore funds. The MFS Institutional Large Cap Value Fund and the MFS Institutional Intemational Equity Fund are included in the Domestic Equity and
sections,

r,lnm:qmy
hmpnn\nofmnm

SUN LIFE FINANCIAL e INVESTOR DAY 2019 1 19

..AND IS A LEADER IN LONG-TERM PERFORMANCE...

Average Barron's 10-year Ranking Over the Last 5 Years

0 for Firms Who Made the Top 20 all 5 Years
? 3.8
®
£ 4 48
[ 6.0
& b
€ 8 8.0
5 9.8
& 10
@
oo
g 12
Z " 15.0
16
MFS T Rowe Vanguard John Hancock  JP Margan Delaware Columbia
Soree Baro o edt fudFaifesof J0T8 rch & B Boro' fonkings rt Laved o el -wuihed s i e catogors — US aquty onds wrt sty s (g
international and I.nbl.lpbmﬁos mixed equity funds (which invest in stocks, _mdeﬂmmmeﬁ:‘mﬂebmdﬁmdxa sz;ewe_mplm_—asqmu_dwlwtbmsﬂ
not include sales n calculati mithw\d’;mumwmmudwmouofallwnu category, resulting in a percentile ranking which was then weighted
St vt fundd family' othar assets in s ganeral Te qualfy for | Fund Survey, o, st e had at lesst three funds in Lipper wqx-
category, one world one mixed-asset (sud‘us balanced or fund.

equity category, te "

wiously -excluded single-sector and country funds are factored into ﬂrddtdlwaw’ ndex funds, mcludi
mhdu-baed.hﬂ’:&nn;:mlym%dﬁmmm ZMsmmm ""‘:ER’-‘.‘"pa...ﬂ‘y"' nngmbutc t r el
Past performance is future results.

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | 20




...WHERE IT BEAT PASSIVE BENCHMARKS

10 year Rolling Performance (1998 — 2018)
1-month roll-forwards

AVG EXCESS % OF PERIODS
COMPOSITE BENCHMARK RETURNS* OUTPERFORMING

5 largest MFS Large Cap Value Equity Russell 1000 Value - Total Return 1.47 99%

il MFS Global Equity MSCI The World Index - Net Return 295 100%
representing >~ .

MFS International Value Equity =~ MSCI EAFE Value - Net Return 4.96 100%
almost 50% . — = : - == .
of MFS total [il it i) Russell 1000 Growth - Total Return 1.02 89%
assets MFS International Equity MSCI EAFE - Net Return 240 100%

*Rofing Excess Retums Net of fees as of 1231/2018; 127 totad penods.

Rolling Average Excess Retumns Gross of fees: MFS Large Cap Value Equity 2.11, MFS Global Equsty 3 80, MFS international Value Equity 5.35, MFS Growth Equity 1.78, MFS Intemational Equity 326
Source: Benchmark performance from SPAR, FactSet Research Systerms inc. It i not possible to invest directly in an index. Please see perf h and repart in appendix for
performance and ather infarmation

Past performance is not a relable indscator for future results All financial swestments mvolve an element of riske The value of investments may e and fall 1o you may get back less than ongnally
invested. Investors should consider the nsks, including lower retums, related to currency mevements betwoen thewr ewesting curmency and the partfiolo’s base cumency, f different

All periods greater than one year are annualized. Penods less than one year are actual not annualized

Past is no guarantee of future results.

SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | 21

STRATEGIC INITIATIVES

Key Initiatives and Differentiators That are Critical to our Success

SUCCESS FACTORS

Client Alignment Grow Non-US .
o Big Data
Identifying key
Create value markets for
by allocating further growth
capital t _—
e Sustainability
Diversify to Fixed Income Diversity

Aligning with Clients’ needs




GEOGRAPHIC SEGMENTS BY MARKET ADDRESSABILITY

Growing Outside the US. is a Priority

5Yr. Total Revenue Opportunity by 5Yr. Net Flows
2018-2022, $B, By Country

Italy
@ Asia-Pacific

Key: @ Americas
(O Europe-Middle East!

Spain

20% ~ o ( Cther Americas

becg ' Australia

10% 4  Canada} Genmany
Japan

0% JSwitredand W .

5Yr. Net Flows as a % of starting 2017 AUM

£
kthzsa

-10%
-[MEJ\

T T T T T T — F T J g -
-5200 50 $200 S400 5600 5800 51,000 51,200 $2,200 52,400 Source; Casey Ouirk Glsbal Dernand Model, Caxvey Cuark Analysts
CaseyQuirk
5¥r, Net Flows (2018-2022) @ asia-Pacific
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BUILD-OUT OF FIXED INCOME CAPABILITIES

Measurable Progress in the Last Two Years

Fixed Income Institutional RFPs

Investment Client Meetings
Professionals

2016 2018 2016 2018 2016 2018
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GAINING AN ADVANTAGE THROUGH BIG DATA/TECHNOLOGY

Employ Data Analytics to Drive Better Client Outcomes
ZI IE

S E
to drive better business

Embrace new trends in and partner with
information technology... leading experts... outcomes.

Artificial intelligence * Universities *  Client engagement quality
Digital Leading consultants Personalized digital
Customer Relationship ERPEHIEHES
Management *  Enhanced insights
Advanced analytics Data privacy and protection
SUN LIFE FINANCIAL @ INVESTOR DAY 2019 | 25

ASSETS UNDER MANAGEMENT DIVERSIFICATION

Growing Fixed Income and Non-U.S. Retail Remain our Highest Growth Priorities

2018 MFS Average Net Assets®
US$428 billion (US$ billions)
461
2014 2015 2016 2017 2018

SUN LIFE FINANCIAL @ (1) Represents a Non-IFRS financial measure. See "Non-IFRS Financial Measures™ in the appendix  INVESTOR DAY 2019 | 26




MFS COST STRUCTURE FLEXIBILITY

TOTAL COMPANY EXPENSES

Fixed

PERSONNEL EXPENSES

(50% of Total Expenses)

7% Sales
Commissions Amortization of
9% Deferred
Compensation
20%
Variable
Volume /
Formulaic
59%
Variable Salaries and
Compensation 41% Bm""
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PRE-TAX INCOME AND MARGINS SUPPORT STRONG
CASH GENERATION
Over USS2 billion in Dividends Paid in the 5-year Period Ending December 2018
US GAAP Pre-Tax Net Income and Dividends Paid
Operating Profit Margins(" (US$ millions)
(US$ billions)
532
938 927 937 947
452
420 414
387
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018




KEY MESSAGES

Proven track record of success and a significant source of revenue and net income
opportunity

MFS is differentiated in its ability to deliver consistent long-term investment returns

MFS has been making solid progress on strategic initiatives

MFS is a strong financial contributor to Sun Life and a top quartile asset manager in
terms of operating margin("

SUN LIFE FINANCIAL 12018 Mckinsey P yrmance Les




APPENDIX

N LIFE FINANCI

Performance Presentation Report 2018, Q4 @

Composite: MFS Infernational Equity Composse Ascounts in Ansualced 1Yo
Benchaark: MSCI EAFE - Net Retun Composn and Benchmark Return * Composte  Componite al Stamdart Devistion Ansets in Composite
< Period Gross of ees Netoffees  Benchmark  Dispersion  End of Period co-»no‘me Berchmark  [USD million]  “Firm
Creation Date: 31-Dec-1997 == = = T —
Inception Date: 01-Mar. 1996 200 T (1 2 53
= om [t » [
tmsmﬁhh-:lwa Seenr c:p-'a apprecaton i il o i
an 0.8 ©
ne [T =
Busanabie 6aMINGS ONT A Whote Bocky T3dE ML ., . : e py =
3 BRIIURT I M wapeied oI e 2 E; aw o z
Instiutional Separate Accounts Fee Schedule *': ‘_2 f:’ - :’
Lanes Bres 50 »o o nm vos » s )

For Ansats Up To 50 W
For Assets From 50 MM Te 100 MM
For Assets Orver 100 Wt

Marapenardt sasms curisance W e Gute Ivastmen Parlormance Sururd (G581 i I g o comance wat e G5

et

‘otal Gross-ol.dee retama in SO (inchudes ot capeal appreciation nd income! a7 niel of Tansachon costs, wihoiding Tanes and Grect epeses, but before

AanagaTEeL lws. Sty Bnd Sther MAeREt Srpenee sratesonal toounts hokd Canadan st et 19 Cusiody sed Oher maiect Sxpensrs. Cavtan

Sccounts Tay 08 Sebiect 1o i vekiaton a8 COnGE0n wenwrL TyDkal deoarats scsourta uekie 4 m P ‘r.rwn Time| femign exchange rabes: etad sroducts wil

e rabes deemed mast acgropiate for asdy NAY per share calculatons The Dottty o ¥ mansged

Becounts and als wih e benchman

Pt COMOBES FERITE B8 GREnrid by Bbachng rom e montly Gross rehams one-taetfth of the masmum scrkcable annusl INsSUSONSl separate 3CCoUNt fee

Tkl resurns of Pre benchenark are rovided ko each period defacid eageessed 1 USD. Source of Benthmark Peremance FACTSET ® Benchmast retuns and
mark annuakoed J-pear standand devisbon are not examined try mdependent accountants

- et

fovimrberpupt iy ey pariormance

turr, - 8 markel 2 hat is sty MATEL e the deveiges masems ety me

Pror 15 1-May-2011, the masimam istusons u;.nm .wc,_nme eharged for this product was TS bpa. From 1-May-2011 1 31.0e.

5 bpa. 1902011 85 31k 2018 the macmum Patittonal seoarate Bccount fee

2 £5 5oa T s retums SeEecin i Pva raporn aes EaSeg 9on S haloncal maa 1 efectfor 85 of fu pencds Secicieg

Dispersion i measured by e ssselweghied standard deviaton of account retums for  Sccounts in the compone for the k8 perod. For compostes

‘contang leas than s aCCouNts for he full pencd, Gapensan is deemed fot meannghs

Prorto 31-Mar- 2009 sccounts have been sipbie for Ncusor n the composte # hey had assets greater than 5.0 MW USD

For pupses of GIPS compiiance e fm 3 defed 31 MFS Inuetimant Managemaenth which i ccimgrasd of Massachutens Francal Sencces Company (UFS

and MFS instautonal Advisor art advisor, WMFS Hertage Trust Company. & Hew Hampshre Trust company, and

MFS imvesiment Management Canads Limibed. Total firm asseta are calcuisted at ot oot s ket atts managed by MFS, MF 51, MFS Hentage Trast

Company and MFS irvestoent Man A Canada Limited oe wed 4 aesels managed by NFS and MFS i & sub-advitcry capacty on behad of

nvestment acdvisors that are ret regatered 3 under the Unified States investment Agviers Act of 1540, such a8 MF5 intémabonal (U K. 1. Lt (ML LK) ang MFS
et A K. (MIMKK), MFS intematonal Sngapons P1e. Lid and MFS intemational Ausiraia Pty Lid an wed a8 ateets ranaged by MFS and NFSI

1540 Total frm assets for G5

0n behalt of unaMasted rvestmern 3z,
Purposes 0o not inckide atsets of non-SiscreBionary advisory nelaticeshion

I Piwember of 2011 MFS pegures MeLaan Busden Lmuted (now MFS. Investment Maragesent Canass Lmvied)
include the assets of nstitutional and pooled MFS inveetmant Management Canade Limiied produdts. Asets rom
Management Canada Limied FPM product assets

A& compiete ket of fm comDomtes Snd SEICADNons, Siong Wit S3SB0NS INfOrMAtON MEGIRGng DORCies 1of valung DOMOROS. CAKUINENG Ind redorting Derommance.
and prepanng tomplant presentatons are avadabie upon request

Sourte. MSCI MSE makes 1o exprest of Ipled warinbed of representabont and shal have i kabity whitsoever with respect 10 any WSC1 3sta contaned
heren. The M5C1 data may not i further redatnbuted or used ae 3 basis for other ndices o ny Becurtes or fnancial prodocts. This FEport s not apgYoved
reviewed or produced by

8568 D Py OF Ay RCE b regetene under Tie Linged Sites INvestment A0vaers &

fotad frm assets from 31.Mar- 2017 foresed
Dec- 2012 forwars Incude e MFS Frvestr

SUN LIFE FINANCIAL INVESTOR DAY 2019

n




Performance Presentation Report 2018, Q4

MFS

Composite: MFS Giobal Equity Composite Acsounts in Anreiaed 3-Year
Tenibeati: “NR and Benchmark Rstum % Composite  Composis at Standard Deviaton
NECH T e ok et Period. Gross offees  Matoffess  Benchmark Cupersion  Endof Period  Compesite  Bemchmans  (USD mullion) SeFirm

Creation Date: 31-Dec- 1067 E n £ 3 [ Bl o5 ) =) 7]
Inception Date: 01-an-1908 w0 N mm am M e T 2
o Tar T [t " Ty Tioe S5 "

b L AN A o - i e Dessel i
qualty glonal £ 1 " nan war R [
Mmmmm k] : “ s nn.o o e ]
Ao tenre w50 e X » e s arama 1

ARSERS Uip 10,50 W G - LA ElR f-iEE] (1]
For Assets From 50 MM To 100 MM b mE B wa s [ »
For Assets Over 100 MM im0 i . = . R L

%« IS osatrers Lia gttt s ciorciety e u@ﬁgwpﬁgﬁw@ﬂ?}w
e B T oot 7 Snce =2 S s ot e Dot ST T
Derivase Disclosurs ot etore:
mm—-:mm Tamanee  scnes fm e 450 Fd fLonon

o
‘amty and coat efietve ol e v y managed
westment syalegy As of 31-Dec-3018, e number of | SCCoUrts and ao with the.

Bccots i e composte shows bekw ekt y tee
s i ot reans o " FACTSET @
MaC Pt ety
Number of Accounts mankets.
Long Exposurs T 20w e composste For compostes
i'“wwamm ants
Prorin 162012, 2t
1 18,
ek 300 T et STIkegy FREET, KT s
0t MFS Instiubonal Adwsors, Inc. (UFSH), MFS Hertage 2 Hew Hampsioe Tt company. and
waue 0 Eude | MFS Hertage Trust
‘Company and Canads Lereted an wed g0 asiets managed ty WPS a0 MPS)n 3 st-advsory Gapacty on tehull of aftiuted
‘atvesors at e oot undes e Linted el of 1340, Such 05 MFS ingemasional (U K|, L3 (MIL LW) ana MFS
Investment Marageenent K K. LS wiamatona Sngapose Me (3D and MFS m MFS and MFS1
In Novemter of 2011 MFS acqured McLean Limsee] s MFS Tokal b s
U e S0t Of NALALOAN ara] ok LF S Inpesament Dec- 2017
PP product.
mwmnmmwww b G
evewed i proguen oy WECH = %

SUN LIFE FINANCIAL ° INVESTOR DAY 2019 1 32
Performance Presentation Report 2018, Q4 @ Fs
Compesite; MFS Large Cap Value Equsy
Composite Composite
Banchmark: Fussed 10008 Value - Total Fietum Peficd  — Grossoiies _ Wwtoffess  Benchwnars Dispersion  lind of Peioa
Creation Diate: 20-Feb-2001 2 o
Inception Date: 01-Feb- 1989 m

124
prmaty na 127
Pt of hegh Quaily and Large 2
ol marwet cycies. -
INATUDenal Separae Accounts Fes Scheduls B
oo S T
For Assets From 59 MM To 100 M8 i -
For Agsets Cver 1903 P s e 1 e 2
iz pesert partmarce
srgoste €
ey fove assets greales Sun 2 MM USD. Accouns. -
ace dian s sutyect Ceriam
Tyt segitine 400 P [London
ancccnnt el s W) T ot L
Sepm FACTSET ® Benctman returms and
benchman. avuaieed 3 year not ¢
mm?_p-!mn:‘ ﬂ“
e soreied covoter For compostes.
e 131 000 a3t pste £1h
Eflectve 142018, posie chincive
oueaty 3.5 yearsiio
P 10 1-Augy 2008 e o
ramumm.nwuﬁu-mmmmnmammmo«mmm
ang MFS ors. i (MF 51). -—wmmwwmmam company. and
Ksm.n‘wmm e caic mmwmlﬂ& nmnn-:‘m
Comgany n a su-adviscry Capacdy o
i mi-rﬁ Nm“mﬁamm-mwwnuumnm
= . o e Ao Ao 1540 T 3
ok nciude 2ssets of non poccops
nhumlrmmmmmmmmm Total tm ausets fom 31
ICkade e msets of Aol ot pocked LS ivesiment Lanuge naat Lemed procucts Dec2012k
Laragesnent Canida Limted PP produd assets.
- ey (Farssed”) i e Funsean s 3 rademon.
o Frank Pater  or any
2t anct i ana Mo hrther
4 Russed Dot Ry sponuar

SUN LIFE FINANCIAL ° INVESTOR DAY 2019




Performance Presentation Report 2018, Q4 ]:5
Composite: MFS Growth Equity Composte Ascounts = Annuaiized e
Benchmark: Russel 10008 Growsh - Compatite and Benchmark Ritum " Composi  Compnite 2t Stancard Deviasen Astats in Componite.
Rewum ; T Fariod Gross ofiees _ Wetoiives  Benchmark  Cispesion  End of Period  Compoaite _Benchmans [USO milses] __WwFim
Craation Dite: 41-Dee- 1607 e 7o L] [ T () 5] T @
g L nm nH ax " L 3 an
Incepticn Date: 07 Aug 1905 20m 288 T4 an v nm " Yy
pn g o o ™m L1 am " "' " a
o €2t by SNy LE £ COMpacs whorie 2 [ 108 18 " 04 an ar
E U e nas (13 " e o AT
s M’M’“ﬂi i L 1 [+ W wa L] 28
powth Ll -xn e L) * e nn s
mwmmm Eid ] W - w [ a
Asset Fee et nn nan - na " 15
Rasens LIS werstent Wagererti cLarms g
xmxum:h 100 M ::: mwlwun:ﬂuh—nzﬂ-nuun:uwm Lj‘mimﬁrmmmmnnmm
For Assets Over 100 L 15tp s
i um
Accounts are elgble for mckson ey
ey e st ot e TN USD Aokt Doy b6 e 110 vk o otons artrt memawmﬁmmpwmmwmn
e et appropriate kof iy NAY per share cacubicrs
Bccounes a0 als0 Wi e bencrmark
“Vokal ek FACTSET ®
benchmark anmaized arkanis
Rurssind 1000 Growth - Tobs Rets ot grow b ety
e 2 7 atcn = penod For compoades.
Proc st o
IO 1-Jans Y5 10 3144002008, 50 bps. From e
o 5 tps upen
i e sl St
compiane, s comy (MFS)
oS Inc. (WFSI) o, WS pamy. a New company. and
MFS. ivesment Managen Tokal fem g " ged by MFS, MFSI, WS Trust
Company il MFS o ied is wed MIFS 300 MFS! 0 3 SuD-0vedry CIpacty
R cote W s S sk Ad of 1340, such as mmmnuﬂumnm“
IR, gpoes as aszets ana
= ot nvesiment Advisers Act of 130, Tolal fs
-
n Movermter of 2011 WS acqured Mel ean Busen Limied mow “Total tem.
s The assets of Isstutonal and pocied MFS invesiment Managen vled procucts Doc-2013
] prepuating complant presentafion e avalatle Lgon request
rgany (Russsl| szt 5 3 rademan.
of Frank Russst Company Nefe Russed ol any
underiyng daa - anat | o Rl rangs. Mo Arfher
drnon of A conmert spermer

SUN LIFE FINANCIAL °

INVESTOR DAY 2019 |

MFS International Equity Composite (USD)
Performance as of 31 December 2018
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Life's brighter under the sun
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Forward-Looking Statements

Certain statements made in the Investor Day presentations are forward-looking statements within the meaning of certain securities laws, including the “safe harbour” provisions of the United States Rrivate
Securities Litigation Reform Act of 1995 and applicable Canadian securities legislation. Forward-looking statements made in the Investor Day presentations include, but are not limited to, statements (). relating to
our growth strategies, financial objectives, future results of operations, and strategic goals; (ii) concerning our medium-term financial objectives; (iii) relating to productivity and expense initiatives; growth
initiatives, outlook, and other business objectives; (iv) relating to the merger of Bentall Kennedy and GreenOak and our acquisition of a majority stake in the combined entity; (v) that are predictive in-nature or
that depend upon or refer to future events or conditions; and (vi) that include words such as “achieve” ", “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

3

The forward-looking statements made in the Investor Day presentations are stated as at March 26, 2019, represent our current expectations, estimates and projections regarding future events and are not,
historical facts. Forward-looking statements are not a guarantee of future performance and involve assumptions and risks and uncertainties that are difficult to predict.

Future results and shareholder value may differ materially from those expressed in the forward-looking statements made in the Investor Day presentations due to, among other factors:

+  the assumptions and other factors set out in the Investor Day presentations;

+  the matters set out in the Company's 2018 annual management's discussion and analysis under Critical Accounting Policies and Estimates and Risk Management;

+ the risk factors set out in SLF Inc.'s annual information form for the year ended December 31, 2018 under Risk Factors; and

«  other factors detailed in SLF Inc.'s annual and interim financial statements and other filings with Canadian and U.S. securities regulators, which are available for review at www.sedar.com and www.sec.gov.,
respectively.

Medium-Term Financial Objectives

The Company’s medium-term 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; (i) average total equity market return of approximately 8% per
annum; (i) credit experience in line with best estimate actuarial assumptions; (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; (vii) other key assumptions include: no material changes to our hedging program, hedging costs that are
consistent with our best estimate assumptions, no material assumption changes including updates to the economic scenario generator and no material accounting standard changes; and (viii) our
best estimate actuarial assumptions used in determining our insurance and investment contract liabilities. 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 SLF Inc.'s annual and interim management's discussion and analyses

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. Our medium-term financial objectives do not constitute guidance.

In the Investor Day presentations, where we refer to our earnings growth objectives for each of our pillars, we use the term “earnings” to refer to underlying net income.

Peer Groups included in TSR chart

Canadian Lifecos — Manulife Financial Corporation, Great-West Life & Industrial Alliance; U.S. Insurers — Hartford Financial Services Group, Lincoln National Corporation, MetLife Inc., Principal
Financial Group, Inc., Prudential Financial, Inc., Unum Group & Voya; European Lifecos — AXA SA, Prudential PLC, Allianz SE, Aviva PLC, Legal & General Group PLC, Assicurazioni Generali SpA; Asian
Lifecos — AIA Group Ltd., China Life Insurance Co. Ltd, China Pacific Insurance Group (H Shares) & Ping An Insurance Group; Asset Managers — T.Rowe Price Group, Franklin Resources, Eaton Vance

Corp, AllianceBernstein Holding LP, Ameriprise Financial, BlackRock, Janus Henderson Group, Invesco
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Risk Factors

Important risk factors that could cause our assumpnons and estimates, and expectations and projections to be inaccurate and our actual results or events to differ materially ressed
in or implied by the forward-looking statements made in the Investor Day presentztlurls, :nclu¢n&uur medturrl ~term financial objectives, are set out below. The neall:at!cn M our farwa Q‘Evo
statements, including our ability to meet our medium-term financial objectives, on our b orm e which, in tum, is subject to many risks. Factors that co

actual results to differ materially from expectations include, but are not limited to: credit ‘risks - related to issuers of securities held in our investment portfolio, debtors, structured s!qnmel .
reinsurers, counterparties, other financial institutions and other entities; market risks - related to the per of equity kets; changes or volability in interest rahes or l:redlt Mbr S'\'a'ap
spreads; real estate investments; and fluctuations i in foreign currency exchange rates; Inmnu risks - related to pnllcyholﬂer beh T li eupenence rhi

product design and pricing: the impact of higher-th, pected future ex and th ilability, cost and effecti e; busi ic risks - reialedtnglnhal
economic and political conditions; the design and impl of busi 2l :ﬁ&s in distribution ¢k or Cl.umt iour includi rlsks rehltmg to market conduct by
intermediaries and agents; the impact of competition; the performance of our i partfoli i for Clients such as szgfegabed and mutual funds; changes in the Iggal

or regulatory mrumnen\. m:ludmg capital requirements and tax laws; the envi laws and lations; tax mn\tﬂrs. including ﬁtm!ahes and judgments I.l“‘d in catcula#

taxes; our g our joint ; market diti t thie,

that affect our capital position or '.'l'bllity to raise or credit ratings;

impact of mergers, ac jons and divesti ional risks - related to breaches or failure of mformahnnrgstem security an pmaqr mr.ludmg ::yber attzde:.. our ability to attract and

retain ! Iega}. gulatory li and market :ondu:t including the |rnpa:t of re Y a g: ; the and i i

i and divesti ; our infi ion technology i ture; a fallure of i sty and inter bled techndngy d dence on U‘llrd rglahonshnps including

el ing 28 busi continuity: model errors; information management; and Ilquidhy risks - the possibility that we will not be able to fund all cash outflow commitments as they
ue.

The following risk factors are related to the merger of Bentall Kennedy and GreenOak and our acquisition of a majority stake in the combined entity that could have a material adverse effect on our
forward-locking statements: (1) the ability of the parties to complete the transaction; (2) failure of the d;mt..es to obtain rm:assaly consents and apj Is or to otherwise satisfy the conditions to
the completion of the transaction in a tlmg;l manner, or at all; (3) our ability to realize the 4) failure to effectively or efficiently rearganize the
operalms of Bentall Kennedy and GreenOak after the transaction has closed; and (5) the impact of the announcement of U‘|e transaction and the dedication of the Com s resources to

eting the transaction on Bentall Kennedy and GreenOak. These risks all could have an impact on our. husmess relationships (incl.udmg with future and prospective e ees, Clients,

dlsmbuhors and partners) and could have a material adverse effect on our current and future op and prosy
The Company does not any obligation to update or revise its forward-looking statements to reflect events or circumstances after the date of the Investor Day presentations or to reflect
the occurrence of unanticipated events, eu:ept as required by law.

INVESTOR DAY 2019

Use of Non-IFRS Financial Measures

We report certain financial information umr:? non-IFRS financial measures, as we believe that these measures provide information that is useful to i in und i erform and
facilitate a comparison of our quarterly and full year results from period to period. These non-IFRS financial measures do not have any standardized meaning and may nat bhmmpmahle with
similar measures used by other companies. Fur certain nan-| -IFRS ﬁnam::al measures, there are irectly oum rable amounts unde T IFRS financial measure: hﬁ not be-viewed
as alternatives to f fi i with IF
\Fi

Underlying net income (loss) and ial based on ing net income (loss), mch.ldln%u nderlying EPS or underlying loss per share, and underlying ROE, are non-IFRS financial N
i

measures, Underlying net income (loss) removes from reported net incame (loss) the impact of the

explaining our results from period to period:

{a) market related impacts that differ from our best estimate assumptions, which include; (i) impact of returns in equlglrnarhets net of hedging, for which our best estimate assumptions are
approximately 2% per quarter. This also includes the impact of the basis risk inherent in our hedging pmglaﬂl. is the difference between the retum on underlying funds of products that
provide benefit guarantees and the return on the derivative assets used to hedge those benefit guarantees; (ii) the impact of changes in interest rates in the reporting period and on the value of
derivative instruments used in our he%rl%'pwgmms including changes in credit and swap spreads, and any cha es to the assumed fixed income reinvestment rates in determining the
actuarial iabilities; and (iii} the impact anges in the fair value of investment properties in the rumns:e

to the

lowing items that create volatility in our results under IFRS and when removed assist in

(b} p changes and actions, which include: (i) the impact of used in d ining our liabiliti for & insurance contracts and
i ment contracts and (i) the impact on insurance contracts and investment contracts uf actions taken by in the current rep g period, ref 1 to as actions
which include, for example, changes in the prices of in-force products, new or revised reinsurance on in-force busi and ial changes to i paolicies fcr assets supporting our
liabilities; and

(e} Other adjustments: (i) urtaln hedges in SLF Canada that do not qualify for hedge accounting - this adjustment enhances the comparability of our net income from period to period, as it reduces
volatility to the extent it will be over the duration of the hedges; (i) fair value adjustments on MFS's ShBlE‘bGSEd paymerlt awards that are settled with MFS's own shares and accounted
for as liabilities and measured at fair value each reporting period until they are vested, and r enhances the comparability of MFS's results with publicly
traded asset managers in the United States; (jii) acquisition, integration and restructuring costs {mciudung impacts relabed to acquiring and integrating acquisitions); and (iv) other items that are
unusual or exceptional in nature,

All factors discussed in the Investor Day presentations that impact our underlying et income are also applicable to reported net income.
All EPS measures in the Investor Day presentations refer to fully diluted EPS, unless otherwise stated. Underlying EPS excludes the dilutive impact of convertible instruments.
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Management also uses the following non-IFRS fi ial
Return on equity

. Financial leverage ratio
Dividend payout ratio
Sales

Value of New Business
.Miuthd revenue

Ad d H —

Pre-tax net operating profit margin ratio for MFS
After-tax Fe ma for SLF U.S. Group Benefits
. Impact of foreign e nge

jon ct d actions

P [ i
. Real estate market sensitivities N
. Other. Management also uses the following non-IFRS financial measures for which there are no comparable financial measures in IFRS: (i) ASO premium and deposit equivalents, mutual fund
sales, managed fund sales, insurance sales, and total premiums and deposits; (i} AUM, mutual fund assets, managed fund assets, other AUM, and assets under administration; (i) the value of
new business, which is used to the esti  lifetime profitability of new sales and is based on actuarial calculations; and (iv) assumption changes and management actions, which is a
component of our sources of eamings disclosure. Sources of earings is an alternative presentation of our C i d its of Operations that identifies and quantifies various sources
of income. The Company is required to disclose its sources of eamings by its principal regulator, the Office of the Superintendent of Financial Institutions.

S AAOBNOANRWNS
mpoageNRRE s

Commaon shareholders' reported net income (loss] 522! mmm
impact of certain hedges that do not qualify for hedge accounting 5| (16] (5} 21 (7))
Fair value adjustments on share-based payment awards at MFS 5, 81 30 Es 125

Acquisition, integration and restructuring (82) (123 (27) 80

Net equity market impa {174 62| 51 {128] 4]
[Net interest rate impact 91)] (157) 34 85| (179

Net increases (decrease) in the fair value of investment properties 77 88| 22 20| 12|
Assumption changes and management actions / other items [Jgi’ll (170); 45| 9] 227
Common shareholders' underlying net income (loss| 29471 2,546] 2,335] 2,305 1.816]

Use of Names and Logos of Third Parties

Names and logos of third parties are used for identification purposes and do not imply any ip with, or t by. them, Third party trade-marks are the property of their respective
awners,

Client Index

References to “Client Index” in the Investor Day presentations are to our Client Index, which is a proprietary measurement to gauge our service delivery p e that was developed using

Client ratings from a variety of Client service channels,
INVESTOR DAY 2019
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