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A leading global financial services organization

Balanced and diversified
business model

' Wealth & Asset Management
N Group & Shorter Duration Insurance

Traditional Insurance

Offices in ’

50,000

Employees *

S 1,26 tfition aune:

As of December 31, 2021. Includes Asia joint ventures.

118,400

Advisors
e @
L ]
L

L

[ ]
<
[

$35 billion market cap?

Sun Life @ MFS @ SLC Management

1 As of December 31, 2021. Rounded to the nearest hundred Represents full-time equivalent employees, temporary employees and employees in Asia joint ventures

SUN LIFE
3 CS as at June 30, 2022

Q2 2022 2 Represents a NorHFRS financial measure; Refer tothe Non-IFRS Financial Measures section in the appendix to these slides and in our MD&A for the period ended June 30, 2022 (“Q2 2022 MD&A")
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The Sun Life story

A diversified business model, with four well-positioned business
groups, focused on creating value and positively impacting our

Clients, employees and shareholders

Portfolio of businesses that have strong growth prospectsand

capitalgeneration inattractive global markets

Strategyis underpinned by a continued commitment to strong

financial discipline and risk management

We are thinking and acting like a digital company todrive leading

experiences and capabilities

Purpose-drivensustainability strategy to create a positive impact

on all stakeholders

Empowered people and inclusive culture to drive results

SUN LIFE Q2 2022 4



Executing on our ambition to be one Our Purpose: HE/p Clients achieve //]cetlme
financial security and live healthier lives

of the best asset management and

insurance companies globally

Four Pillar Strategy o 104 Incy Key Priorities
e.\‘e Ve

&
A global leader in both public and @Q"
alternative asset classesthrough MFS

and SLC Management

c"lfoﬁ
: ‘Think and act like a digital company

Digital
Leadership

Realize synergies between Asset Management
and Insurance businesses

A leaderin insurance and asset ,
management

Financial Distribution . ofana
Discipline Excellence Build scale and capabilities through M &A

A leaderin health and benefits and strategic partnerships

A regionalleader focused on fast- S Trusted prond ‘ Deliver on our Health strategyin Canada,
growing markets ' the U.S., and Asia

SUN LIFE Q2 2022



Consistently delivering value to shareholders

5-yeartotal shareholder return? Performance against medium-term objectives
June 30, 2022

Sun Life 9.0% Medium-term objective m 5-years ending 20213
Canadian Barks | o/ Underlying ROE#
14.9% 14.2%
16%+
tsx [ 7 5%
Pt Underlying EPS growthl#
Managers 8-10%
Canadian Lifecos _ 4.0% Underlying dividend payout ratiot4>
40-50%
us Lifecos ||| T 3 5%

Global Lifecos - 1.6%

45% 40%

1 Represents a Non-IFRS financial measure; Refer to the Non-IFRS Financial Measures sectionin the appendix tothese slides and in our Q2 2022 MD&A

SUN LIFE Q2 2022 Footnotes 2-5: Refer toslide 35 6



Digital Leadership
( )

l Thinking and acting like a digital company ]

DIGITAL EXPERIENCES Amazing Client, employee, advisor, and partner experiences
DIGITAL CAPABILITIES Enable our experiences and improve our digital maturity
DIGITAL WAYS OF WORKING Empowering our people to support our digital journey

[ ]

| Strong, resilient and trusted technology foundation ]

Digital achievements across our businesses

= Qurdigital coach, Ella, supported over k*" = Launched Sun Life Onboard, a new, KF = 83% of new business applications
$550 million in wealth deposits and fully digital way for employees and submitted digitally in Q2 20221, up

$1 billion in insurance coverage year- R brokers to simplify their benefits setup < from70%in Q22021
to-dati,. arln mcrease.of 14%and 64%, V! process ‘7, = Claims submitted digitally up 15
respectively, overprioryear D . 76% of claims submitted digitally, up < percentage points from Q2 2021

85% of applications processed 3% from Q1 2022
digitally, up 4% over prior year

CANADA @

SUN LIFE Q2 2022 LIncludes Hong Kong insurance, Indonesia, Malaysia, Philippines, and Vietnam



Leveraging global trends

Individual and employer attention on physical

@ and mental health

0o Demographicshifts in developed markets

@ Increased economic, market and geopolitical
volatility

Gig economy andshift in nature of work

SUN LIFE Q2 2022

Digital acceleration

Adoption of digital health technologies

Growth of alternative asset classes

Increasing competition from new market
entrants
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Second quarter business group performance

Reported net income ($ millions)

Impact of currency translation increased reported net income by $16M1

Underlying net income? ($ millions)

Impact of currency translation increased underlying net income by $12M?

[ +34% } [ (60)%} [ +36% } [ (8)% ] [ (13)% ] [ +19% } [ (7)% ] [ (3)% }
Constant
mrencyt?  +29% (60)% +31% (8)% (16)% +19% (10)% 2)%

404
311 344
296 270 290
221 213
160 157 143 165 154 152 148
(25) (15) (35) (24)
AM CAN U.S. ASIA CORP AM CAN U.S. ASIA CORP
m Q221
SUN LIFE Q 2 2 0 2 2 ‘Representsanon-FRSfinancial measure. Refer to the NonFRS Financial Measures section inthe appendix tothese slidesand in our Q2 2022 MD&A 10

2 Percentage changes are reported on a constant currency basis, which excludes the impacts of foreign exchange translation



Expanding asset management capabilities

Q2’22 highlights Underlying net income*
(S millions)
1,346 1,340
Q2 pre-tax net op erating profit margin ratio' for MFS of 36%; pre-tax fee-related earnings margin* 1,128
for SLC Management of 23% 100
Asset Management net inflows of $0.3B?, including net inflows of $7.3 billion® at SLC Management
and $(7.0) billion (USS5.5 billion) of outflows! at MFS
MFSranked 16th as an asset management brand among 2,103 global asset managers. At the 5019 5020 021 1TV Q2222
global segmentlevel, MFS ranked 10th, 18th, 24th among retail advisers, institutional investors,
and professional buyers, respectively*
MFS deepened commitment to integrating climate strategiesby setting an interim target to align M FS U S$553

90% of in-scope assets®> with the Net Zero Asset Managers (“NZAM”)®initiative’s net zero carbon
goalsby 2030

billion AUM"

Announced that SLC Fixed Income joined the NZAME® initiative alongside InfraRed Capital Partners

and BentallGreenOak @ " SLC $194

BGO was awarded the 2022 ENERGY STAR Partner of the Year —Sustained Excellence Award for = Management bl | | iO N AU I\/ll’3
the 1 2th consecutive year’

SUN LIFE Q 2 2022 1 Represents a non-IFRS financial measure. Refer to the NonFRS Financial Measures section inthe appendix tothese slidesand in our Q2 2022 MD&A 11
Footnotes 2-7: Refer toslide 35



MFS: creating value through active investment mandates

Asset class mix Investor type
USS, asatJune 30, 2022 USS, as at June 30,2022
Non-U.S.
Balanced Retail
5% 5%

Fixed n Insurance

@ MFS "%

13% U.S. Equity

43%
U.S. Retail
54%

Institutional
Non-U.S.
0,
Equity 32%
39%

SUN LIFE Q 2 2022 1 Represents a non-IFRS financial measure. Refer to the NonFRS Financial Measures section inthe appendix tothese slidesand in our Q2 2022 MD&A
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SLC Management: strong capabilities in alternative investments

Asset class mix
S,asatJune 30,2022

Real Estat
cal estate Cash and
Debt
4% Other
1%
Infrastructure

= SLC

Investor type
S,asatJune 30,2022

Endowment/
Foundation
2%

Insurance

8%
Management Companies
Public Fixed 24%
Income
29% Pension
Private Fixed Funds
0,
Income 50%
22%
Real Estate Trusts &
Equity Other
36% 24%
1Excludes assets managed on behalf of the Insurance businesses for the Gereral Fund
SUN LIFE Q2 20 2 2 :Representsa non-FRS financial measure. Refer tothe Non-IFRS Financial Measures sectionin the appendix to these slides and in our Q22022 MD&A

Effective January 1, 2021, the methoddogy for AUM was updated for SLC Management with respect tocertainreal estate and investment-grade fixed income
products to include uncalled capital commitments. For more details, see the Non-IFRS Financial Measures sectionin cur Q12022 MD&A

13



Canada is a growth market for Sun Life

Q2’22 highlights
Underlying net income! growth of 19% year-over-year

64% of life policies processed without the need for lab tests, powered by predictive data used
in accelerated underwriting

SLGI Asset Management announced the launch of theSun Life Crescent Specialty Credit Private
Pool fund, providing Clientsaccess to an alternative yield source

Group Retirement Services launched itsfirst Shariah-based pool fund?, which gives Canadian
plan members an option that reflects Islamic principles while providingdiversified access to
equity markets

85% of applications processed digitally, up 4% over prioryear

Ourdigital coach, Ella, supported over $556 million in wealth deposits and $1 billion in
insurance coverageyear-to-date

Underlying net income!

(S millions)
1,131 1,198
2019 2020 2021 LTM Q222

Market position by business
Individual insurance®
Sun Life Health®

Group Retirement Services®

L Represents a Nor+IFRS financial measure; Refer to the Non-IFRS Financial Measures sectionin the appendx tothese slidesand in our Q2 2022 MD&A
SUN LIFE Q2 2022 P ' P e 14

Footnotes 2-6: Refertoslide 35



Shaping the industry and capitalizing on opportunities in Canada

Shaping themarket asa leaderin .

“ our Canadian home market

Making it easier for Clients to .
do business with us .

’n
e

'I‘ Executing withfinancial discipline *
" and putting Clients at the centre  *

SUN LIFE Q2 2022

Capturing growing decumulation opportunity and seeking to be the retirement income
provider of choice, by leveraging our worksite advantage

Expanding ourrole in health and well-being, including increasing our focus on mental
health

Aleader in the growing pension risk transfer market with Defined Benefit Solutions

Accelerating our wealth presence through SLGI Asset Management and Sun Life’s
Guaranteed Investment Funds

Creating a One Sun Life digital experience
Expanding our Client reach through our digital coach,Ella

Building Sun Life Health’s digital capabilities, to help our Clients improve their health
outcomes

Building seamless financial planning and asset consolidation capabilities

Creating proactive, predictive and personal contact with Clients
Balancing top and bottom-line growth
Optimizing our portfolio of businesses

Attracting and engaging diverse top talent
15



Deepening Client relationshipsin U.S. Group Benefits

Q2’22 highlights U.S. Underlying net income!
(USS millions)

Second quarter underlying netincome®improved meaningfully, reflecting strong

399 425 413 358
performance from Group Benefits and one month contribution from DentaQuest
OnJunel, completed acquisition of DentaQuest, the second largest dental benefits
providerin the U.S. by membership
Now serving more than 50 million plan membersinthe U.S., across all our

benefits products
2019 2020 2021 LTM Q2’223

More than 70% of revenuein our benefits business? coming from

healthcare Market position by business

Released the 10th annual stop-loss research report on high-cost medical claims, Independent medical stop-loss provider*
examining more than 50,000 stop-loss claims and providing insights to help Clients
manage costs, improve health outcomes for theiremployees and make informed Turnkey disability providers

decisions about their health plan

Dental benefits provider®

Represents a non-IFRS financial measure. Refer to the Non-IFRS Financial
SUN LIFE Q2 2022 Measures sectionin the appendx tothese slides and in our Q2 2022 MD&A
Footnotes 2-7: Refer toslide 35

Group life and disability benefits provider’,



Key trends and opportunities in the U.S.

Improving health outcomes and costs

Q

o)

Healthcare market is $4.1T' and most U.S. employees are
covered by a self-insured plan?

Health care costs, particularly prescription drug costs,
continue to rise?

Medicaid program and Medicare expansion bills (including
dental) could positively impact Dental business*

Helping Clients get the coverage they need

SUN LIFE

Growing life insurance coverage gap, and many working
Americans not covered by a disability policy®

Employees responsible for more health and benefits costs

Federal and state paid family and medical leave legislation
driving absence requirements

Q2 20 2 2 rootnotes 1-6: Refer toslide 35

Increasing access to healthcare and making things
easier for Clients

v
v

Acquired DentaQuest®, the second largest dental provider inthe U.S.

Acquired PinnacleCare, and launched Health Navigator, which helps
members get the right care to create better health outcomes

Partnered with Teledentistry.com making it easier to access dental care

Leveraging industry-leading Clinical 360 program to analyze data to
reduce costs for employers and members

Expanding digital capabilities

v

v

Offer a broad portfolio of digital, interactive enrollment tools that simplify
the benefits process

Launched Stitch, providing supplemental health coverage where
members can buy directly from Sun Life online

Building APls and digital connectivity with benefits platforms

Introduced new absence management offerings with single claim intake,
digital and automated capabilities

17


http://Teledentistry.com

Positioned in Asia’s largest and fastest growing markets

Q2’22 highlights Underlying net income!

Insurance sales® grew double digits in most markets, as pandemic restrictionseased ($ millions)

586
Wealth net sales! remained positive but were lower driven by market sentiment affecting 579 575
fixed incomein India and equity marketsin Hong Kong .
In India, Aditya Birla Sun Life AMC Limited partnered with BentallGreenOak toforma real
estate focused investment vehicle, bringing together two leading investment managers
in both the domestic and international markets and creating new investment
2019 2020 2021 LTM Q2'22?
opportunities for Clients
Inthe Philippines, renewed bancassurance partnership with Rizal Commercial Banking Individual life sales?
Corporation, one of the leading commercial banksin the Philippines through to 2033, (S millions)
enabling nearly 2 million bank Clients to access financial protection products through over 1,234 1219
430 branches 1,156
. . . . . 1 122
Launched the first Shariah-compliant, investment-linked Takaful ESG Fund forthe
Malaysian market, enabling Clients to incorporate ESG factors into theirinvestments .
2019 2020 2021 LTM Q2'22?
1 Represents a Non-IFRS financial measure; Refer to the Non-IFRS Financial Measures section inthe appendix to these slides and
SUN LIFE Q2 2022 inourQ22022VD&A 18

2 Last twelve months ending June 30,2022



Capturing growth opportunities in Asia

’ Philippines

#1 ranked insurance
company based on total
premiums®?

#1 largest mutual fund
provider based on AUM®3

[ Indonesia

10t in insurance salest*

Overall market share of
3%M4

g .
China

11%ininsurance gross
premium among foreign
multinationals'®

SUN LIFE Q2 2022

Vietnam PN International

i NEEEE - L he high h
6thin insurance sales'® Reese everages the high-net-wort
e . . opportunities in Asia to offer Clients and
4tin bancassuranceinsurance sales® distribution partners best-in-class
India products and services across all
T\ geographies
. 8thinindividual insurance, with an overall

L3 Hong Kong
Ranked 2" in MPF netinflowsand 3™

market share of 4%%8

5th |argest mutual fund providerin the

1,11
country based on AUM™? based on AUM
) thom )
Malaysia 13tin msurlalr;cesales, with a market
E share of 2%"
] 7thininsurance salest1° .
Singapore
4thinbancassurance, with a bancassurance - )
market share of 10%%10 Well—p05|t|on§d a.mongst the hlgh—ngt—
worth players in Singapore after starting
operationsin 2021
1 Represents a Non-IFRS financial measure; Refer to the Non-IFRS Financial Measures section inthe appendix to these slides andin our Q2 2022 MD&A.
Footnotes 2-12: Refer to slide 36 19
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Capital generation provides good capital flexibility

Capital deployment priorities:

27 P ©x a5

Funding organic Target underlying M&A opportunities
growth dividend payoutratio and strategic Share buybacks
of 40-50%"2 investments

Target minimum cash and other liquid assets at the holding company of $500 million?23

1 Represents a Non-IFRS financial measure; Refer to the Non-IFRS Financial Measures section inthe appendix to these

SUN LIFE Q 2 2022 slides and in our Q2 2022 MD&A 21
2 See “Forward-Looking Statements” and “Risk Factors” in the appendixto these slides
3 Cash and other liquid assets at SLF Inc. andits wholly owned holding companies



Capital model provides financial flexibility

SLF Inc. - External Capital Securities

Subordinated Debt Coupon  Principal, M Par Call Date
SLF Series 2007-1 5.40% 5400 29-May-37
SLF Series 2016-2 3.05% $1,000 19-5ep-23
SLF Series 2017-1 2.75% $400 23-Nov-22
SLF Series 20719-1 Sustainability Bond ~ 2.38% 5750 13-Aug-24
SLF Series 2020-1 2.58% $1,000 10-May-27
SLF Series 2020-2 2.06% $750 1-Oct-30
SLF Series 2021-1 2.46% $500 18-Nov-26
SLF Series 2021-2 2.80% $1,000 21-Nov-28

SLA - External Capital Securities SLF Series 2021-3 3.15% $500 18-Nov-31

S LA Coupon  Principal, SM  Par Call Date ASSEt N .
CLI Series 2 Sub Debenture 6.30% $150 15-May-28 M a nagement Preferrl.ad Shareholders' Equity & Other Equity Instruments

LICAT 124(y1 o N SLF Series 3 4.45% $250 31-Mar-15
© Innovative Tier 1 Securities SLF Series 4 4.45% $300 31-Dec-15
SLEECS Series B 7.09% $200 30-un-32 SLF Series 5 450% 250 21 -Mar-16
SLF Class A, Series 8R 1.83% 5155 30-Jun-25
SLF Class A, Series 9QR Floating 125 30-Jun-25
SLF Class A, Series 10R 2.84% $171 30-Sep-26
SLF Class A, Series 11QR Floating 529 30-5ep-26

SLF LRCN, Series 2021-1 3.60% $1,000 30-Jun-26

. DentaQuest SLC
UK Canada Bermuda Asia U.Ss. (Us) MFS Management
Capitalized to meet local capital rules Book value excl. from LICAT
SUN LIFE Q2 20 2 2 Allinformation asatlune 30, 2022; all dollar amounts are in C$, unless otherwise stated 22

1 Represents a Non-IFRS financial measure; Refer to the Non-IFRS Financial Measures section inthe appendix to these slides andin cur Q2 202 MD&A



Capital flexibility & deployment opportunities

Capital flexibility Deployment opportunities
(asatJune 30,2022)

o —— SLFin.

Organic Makingfurtherinvestmentsin building out new business models
LICAT? 128% investments and advancing ourleading digital capabilities
) ) ) Mergers & Actively seeking potential targets aligned with our strategic goals
Financial Ieverage ratio? 25.7% acquisitions and meeting financial hurdles
Share buvbacks Utilize excess capital buildup for share repurchasesinthenear
SLF Inc. cash and other $1.08 Y term, when appropriate
liquid assets! 23 ' : . N . .
Reinsurance Repatriating certain reinsurance arrangements with potentialto
transactions increase earnings

1Represents a NonHFRS financial measure; Refer to the Non-IFRS Financial Measures sectionin the appendx tothese slidesand in our Q2 2022 MD&A
SUN LIFE Q2 2022 ‘:HeldatSlFincand its wholly owned holding companies. Represents available fundsfor captal re-deployment, including a $500 million target minimumcash and other liquid assets 23
3 Loans related toacquisitions have been included as anadjustment to Cash and other liquidassets, as they reflect funding for the DentaQuest acquisition



Leverage ratio and financial strength ratings

Q2 2022 capital

(S millions)
Subordinated debt 6,427
Innovative capital instruments (SLEECS) 200
Equity
Preferred shareholders’ equity andother equity 2239
instruments ’
Common shareholders' equity 23,825
Participating policyholders' equity 1,713
Non-controlling interests' equity 56
Total equity 27,833
Total capital 34,460
Financial leverage ratio* 25.7%

Tier2
Tier 1

Tier1

Sun Life Assurance Company of

Canada
Financial Strength Ratings

A.M. Best A+
DBRS AA
Moody’s Aa3
S&P AA

SUN LIFE Q2 20 2 2 ‘Representsa NonFRSfinancial measure; Refer to the Non-IFRS Financial Measures sectionin the appendx tothese slidesand in our Q2 2022 MD&A

24
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High quality, well-diversified investment portfolio

. Debt securities by credit rating
Investment profile As of lune 30. 2022

As June 30, 2022

* Highly diversified with the
largest non-government

related exposureat 0.4% of ges- _ BBand lower
total fixed income BBB 3% / 1%
13%

*  97% of fixed income rated AAA

investment grade? Debt securities - 20%
$750 i 99%

*  Only 5% of fixed income 11% {nvestment A
rated BBB-; skewed BBBs to grade? o 15%
private loans with collateral
and covenant protection 5168 4 »:7%

e Commercial mortgages HTF

Equity billion

0, .
27A’CMHC’ well protected securities Loans Mo rtgages & loans by credit rating
with57% LTV and 1.73 $6.9 $37.8 As of June 30,2022

4
DSCR '”VeSth”t BBand  AAAR
+ Repositioned real estate properties lower® Insured
: $9.8 Cash & cash Mortgages BBB- 6% 8%

debtand equity portfolios

o $153 ’
. AR quivalents
to increase durability of $9.4 Policy loans & ‘

other! BB

cash flows 94%

$142 17 investment

BBB+ 39%
10%
1 Consists of: Other invested assets ($9.2), Policy loans ($3.3), Derivative assets ($1.7)
2 BBB and higher
SUN LIFE Q 2 2022 3 BB and lowerincludes impaired mortgages andloans 26

4 LTV: Loan-to-Value; DSCR: Delt-service coverage ratio
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Our sustainability plan brings our Purpose to life

Focused on areas of expertise where we can have the most positive impact:

Financial Security @ Healthier Lives @ Sustainable Investing

Provideinnovative financial Offer products andtools to help Clients and Manage capital with sustainability embedded inour

productsand services employees live healthier lives investment processes

Empower peopleto take positive Investin community health Offer our Cl ier31ts and employees sustainable investing

financialaction Improve access to and use of health and opportunities

Increaseaccess toinsuranceand disability insurance Investour assets to encourage a low-carbon and more

wealth products inclusive economy

o T ] e Rttty

Help Clients take positive financial Help Clients take positive health actions Rigorousincorporationof ESG considerationsinall

actions (working towards settinga (working towards setting a target) investment processes and decisions

target) Address regional health issues’ $20Bin new sustainable investments (2021-2025)"
@ Building on our foundation as a Trusted and Responsible Business: Goalst nmmmmmmms e

) . . ) Net-zero greenhouse gas emissions by 2050 for
Focus on meeting Client needs Safeguarddata with robust security

investments & operations

; ; and privacy practices
Build atalented and diverse workforce P P 50% women in Vice-President (VP)+roles globally and

Identify, measure, manage, 25% underrepresented ethnicities in VP+rolesinNorth

Advancediversity, equity andinclusion
monitor and reportrisks America by 2025

Mitigate climate change, build climate

resilience and demonstrate En;.urell strlong governanceand an Minimum representation of at|east 35-45% women
environmental stewardship ethicalculture directors on the Board, with an aim towards balanced

gender representation by 2025

1See “Forward-looking Statements” in the appendix to these slides

SUN LIFE Q2 2022 Footnotes 2-4: Refer toslide 36 28



Strong sustainability achievements and recognition

Financial Security @ Healthier Lives

$1B of insurance coverage and
$556M of wealth products
drivenbyElla nudges year-to-
date

1.4M positive financial actions
takenbyClientsinCanada
towards financial securityin
2021

~138,000 microinsurance
policies issuedsince 2018

(FGLOBALT00:

(13 yearsin a row)

CAMD‘{/ : <
AWARDS FOR / >
EXCELLENCE G R E S B

PLATNUMBECTENT 53 |
MENTAL HEALTHATWORK 2

SUN LIFE Q2 2022

(11 yearsin arow)

$42.7M committed to
diabetes globally since 2012

Active role and advocacy for
workplace mental healthin
Canada, reaching 100+
Canadian C-suite leaders in
2021

Completedthe acquisition of
DentaQuest, the second
largestdental providerinthe
U.S.and the largest provider
of U.S. Medicaid dental
benefits to kids

Member of
Dow Jones
Sustainability Indices

Powered by the S&P Global CSA

(16 years in a row)

(5 years in a row)

@ Sustainable Investing @ Trusted and Responsible Business

$65315ustainable investment
AUM; in 2021, $6.8B towards
target of $20B in new sustainable
investments (2021-2025)

BentallGreenOak wasawarded the
2022 ENERGY STAR Partner of the
Year —Sustained Excellence Award
forthe 12th consecutive ye ar’

MFS setaninterimtargetto align
90% of in-scope assets” with the
Net Zero Asset Managers
(”NZAM")4 initiative’s netzero
carbongoals by 2030

The Baston Blobe
TOP PLACES

TO WORK 2921

USETTS

FTSE4Good

(21 years in a row)

All figures asof December 31, 2021, unless otherwise stated; For more information, please visit www.sunlife.com

DE&l focus and progress: 35% women in
seniorroles (VP+); 16% underrepresented
ethnicities insenior roles (North America); 50%
womenon ourBoard

First majorinsurance companyto pursue the
Progressive Aboriginal Relations certification;
launched Indigenous Cultural Awareness
Educationforall employeesin Canada

SLC Fixed Income joined the NZAM initiative,
joining MFS, SLGI, and SLC Management
affiliate businesses InfraRed Capital Partners
Limited and BentallGreenOak

1Represents a NonIFRS financial measure; Refer tothe Non-IFRS Financial Measures section in the appendix to these slides and inour Q22022 MD&A 29

Footnotes 2-4: Refer toslide 36


http://www.sunlife.com/sustainability
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Market movementsand impacts in the quarter

Market Movements
S&P/ TSX

S&P 500

CA 10 - year

CA 30 - year

US 10 - year

Q2’22
(13.8)%
(16.4)%
+82 bps
+75 bps

+67 bps

Q221
+7.8%
+8.2%

(17) bps
(14) bps

(27) bps

Equity Market Impacts

Earningson Surplus

(Smillions, pre-tax) Q2°22
Investment income 122 99
AFS gains (2) 42
Seed investment gains/ (losses) (10) 10
Investment properties mark-to market 42 7
Interest on debt (60) (40)
Total 92 118
SUN LIFE Q2 2022

(Smillions, post-tax) Q2°22 Lz
Equity market movement and volatility (169) 95
Basis risk 10 4
Total (159) 99
(millons, posad ey e
Interest rate changes (93) (50)
Credit spread movements 20 (10)
Swap spread movements 5 24
Total (68) (36)
(mlions, porerzn wn  @n
Changes in ratings 12 5
Impairments, net of recoveries (2) (2)
Release of best estimate credit 28 29
Total 38 32

31



Market sensitivities

As at June 30, 2022 As at December 31,2021
50 basis point 50 basis point 50 basis point 50 basis point
C e in Equity Markets?
8 d Y Potential impact on net income?*® S- S- $(50) $50
As atJune 30,2022 25% 10% 10% 259% Potential impact on OCP $250 $(250) $250 $(250)
($ millions, unless otherwise noted) decrease decrease increase increase o 4 ) . . .
Potential impact on LICAT# 3.0% point 2.5% point 1.5% point 0.5% point
Potential impact on net income?? $(400) $(150) $150 $300 inerease decrease increase decrease
Potential impact on OCI? $(100) $(50) $50 $100 . X
Changein Credit Spreads’
Potential impact on LICAT?* 1.0% point 0.5% point 0.0% point 0.0% point
decrease decrease change change As at June 30, 2022 As at December 31,2021
50 basis point 50 basis point 50 basis point 50 basis point
As at December 31, 2021 25% 10% 10% 25% (S millions, unless otherwise noted) decrease increase decrease increase
(S millions, unless otherwise noted) decrease decrease increase increase
Potential impact on net income® $(50) $25 $(75) $50
Potential impact on net income?? $(400) $(150) $150 $350
Potential impact on LICAT* 1.5% point 1.5% point 0.5% point 0.5% point
Potential impact on OCI® $(150) $(50) $50 $150 increase decrease decrease increase
Potential impact on LICAT?* 0.5% point 0.0% point 0.0% point 0.5% point
decrease change change increase C hange in Swap Spreads
As atJune 30,2022 As at December 31,2021
20 basis point 20 basis point 20 basis point 20 basis point
($ millions, unless otherwise noted) decrease increase decrease increase
Potential impact on net income® $25 $(25) $25 $(25)

Footnotes 1-8: Refer toslide 36
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Use of Non-IFRS Financial Measures

We report certainfinancial information using non-IFRS financial measures, as we believe that these measures provide information that is useful to investors in understanding our performance and facilitate a comparison of our quartery and full year resultsfrom
period to period. These non-IFRS financial measures do not have any standardized meaning and may nat be comparable with similar measures used by other companies. For certain non-IFRS financial measures, there are no directly comparable amounts under IFRS.
These non-IFRS financial measures should not be viewed inisolation fromor as atematives to measures of financial performance detemminedin accordance with IFRS. Additional information concerning non-IFRS financial measures and, if applicable, reconciliations to
the closest IFRS measuresare available in section M - Non-IFRS Financial Measures of our MD&A for the period ended June 30, 2022 ("Q2 2022 MD&A") and the Supplementary Financial Information packages that are available on www.sunlife.com under Investors —
Financial results and reports.

Non-IFRS Financial Measures
Underlying netincome (loss) and financial measures based on underlying net income (loss), including underlying EPS or underlying loss per share, and underlying ROE, are non-IFRS financial measures. Underlying net income (loss) removes from reported net income
(loss) the impacts of the following items in our results under IFRS and when removed assist in explaining our results from period to period:

(@) market-related impactsthat differ fromour best estimate assumptions, which include: (i) impacts of retums inequity markets, net of hedging, for which our best estimate assumptionsare approximately 2% per quarter. This also includes the impact of the basis
risk inherentin ou hedging program, whichis the difference between the returnon underlying funds of productsthat provide benefit guarantees and the returnon the derivative assets usedto hedge those benefit guarantees; (i) the impacts of changes in
interest rates in the reporting period and onthe value of derivative instruments usedin our hedging programs including changes in credit and swap spreads, and any changes to the assumed fixed income reinvestment rates indetermining the actuarial liabilities;
and (iii) the impacts of changes in the fair value of investment propertiesin the reporting period;

(b) assumption changes and management actions, which include: (i) the impacts of revisions to the methodsand assumptions wsed indetermining our liabilities for insurance contracts and investment contracts; and (i) the impacts oninsurance contractsand
investment contracts of actions taken by managemert in the current reporting period, referred toas management actions which include, for example, changes inthe prices of in-force products, new or revised reinsurance on in-force business, and material
changes to investment policies for assets supporting our liabilities; and

(c) other adjustments:

(i) fair value adjustments on MFS' share-based payment awardsthat are settled with MFS’ own shares and accounted for as liabilitiesand measured at fair value each reporting period until they are vested, exercised and repurchased - this
adjustment enhances the comparability of MFS’ resutswith publicly traded asset managers inthe United States;

(i) acquisition, integration and restructuring costs - this adjustment enhances comparahility of our results from period to period, by removing the impacts of costs, including the unwinding of the discount for certain liabilities relatedto
acquisitions, that are not ongoing in natureandare incurred with the intent togenerate benefitsin future periods;

(iii) certain hedges in Canada that do not qualify for hedge accounting - this adjustment enhances the comparability of our results from periodto period, as it reduces volatility to the extent it will be offset over the duration of the hedges; and

(iv) other items that are unusual or exceptional in nature.

All factors discussed in this document that impact our underlying net income are also applicable to reported net income.

All EPS measuresin this document refer tofully diluted EPS, unless otherwise stated. Underlying EPS excludes the dilutive i mpacts of convertible instruments.

Other non-IFRS financial measures that we use include reported ROE, administrative services only (“ASO”) premiumand deposit equivalents, retail fund assetsandsales institutional fund assets and sales, insurance and health sales, assets under management
(“AUM”), assets under administration, average net assets, pre-tax net operating margin, measures based ona currency adusted basis, financial leverage ratio, underlying dividend payout ratio, impacts of foreign exchange trarslation, real estate market sersitivities,
assumption changes and management actions, value of new business, after-tax prafit margin for U.S. Group Benéfits, fee-related eamings, pre-tax fee-related earnings margin, fee-earning AUM, AUM not yet eaming fees, capital raising, deployment and effective

income tax rate on an underlying net income basis.

Use of Names and Logos of Third Parties
Names and logos of third parties are used for idertification purposes and donot imply any relationship with, or endorsement by, them. Third party trade-marks are the property of their respective owners.
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Forward-Looking Statements

From time totime, the Company makes written or oral forward-looking statementswithin the meaning of certain securities laws, including the “safe harbour” provisions of the United States Private Securities Litigation ReformAct of 199 and applicable Canadian
securities legislation. Forward-looking statements contained in thisdocument include statements (i) relating toour strategies; (i) relating toour growthinitiativesand ather business objectives; (iii) relating to our targets and commitments (including with respect to
net zero emissions); (iv) relating to the plans we have implemented inresporse to the COVID-19 pandemic and related economic conditions and theirimpact onthe Company; (v) relating to our expected tax range for future years; (vi) set outinour Q22022 MD&A
under the heading H - Risk Management - Market Risk Sensitivities - Interest Rate Sensitivities; (vii) that are predictive in nature or that depend uponor refer to future eventsor conditions; and (viii) that include words such as “achieve”, “aim”, “ambition”,
“anticipate”, “aspiration”, “assumption”, “believe”, “could”, “estimate”, “expect”, “goal”, “initiatives”, “intend’, “may”’, “objective”, “outlook”, “plan”, “project’, “seek”’, “should”, “strategy”, “strive”, “target’, “will”, and similar expressiors. For ward-looking
statements include the information concerning our possible or assumed future results of operations. These statements represent our current expectations, estimates, and projections regarding future eventsandare not historical facts, and remainsubject to charge,
particularly in light of the ongoing and developing COVID-19 pandemic anditsimpact onthe global economy and its uncertain impact on our business.

Forward-looking statements are not a guarantee of future performance and involve risks and uncertainties that are difficult to predict. Future results and shareholder value may dffer materially from those expressedin these forward-lodking statements due to,
among other factors, the impact of the COVID-19 pandemic and related economic conditions on cur operations, liquidity, financial condtions or resutsand the matters set outinour Q22022 MD&A under the headings C - Profitability - 5 - Income taxes, E - Financial
Strength and H - Risk Management andin SLF Inc.’s 2021 Annual Information Form under the heading Risk Factors, and the factors detailed inSLF Inc.’s other filings with Canadian and U.S. securities regulators, which are available for review at www.sedar.comand
WWWw.sec.gov, respectively.

Risk Factors

Important risk factars that could cause our assumptions and estimates, and expectations and projections to be inaccurate and our actual resutsor everts to differ materially from those expressed in orimplied by the forward-looking statements containedin this
document, are set out below. The realization of our forward-looking statements, essentially depends on our business performance which, in tum, is subject to many risks, which have been further heightened with the current COVID-19 pandemic given the uncertainty
of its duration and impact. Factors that could cause actual results to differ materially fromexpectations include, but are not limited to: market risks - related tothe performance of equity markets; changes or volatility ininterest rates or credit spreads or swap
spreads; real estate investments; and fluctuations in foreign currency exchange rates; insurance risks - related to policyholder behaviour; mortality experience, morbidity experience and longevity; product design and pricing; the impact of higher-than-expected futue
expenses; and the availability, cost and effectiveness of reinsurance; credit risks - related to issuers of securities held inour investment portfolio, debtors, structured securities, reinsurers, counterparties, other financial institutions and other entities; business and
strategic risks - related toglobal economic and pditical conditions; the design andimplementation of business strategies; changes in distribution channels or Client behaviour including risks relating to market conduct by intermediaries and agents; the impact of
competition; the performance of our investments and investment portfolios managedfor Clientssuch assegregated and mutual funds; shiftsin investing trends and Client preference towards productsthat dffer from our investment productsand strategies; changes
in the legal or reguatory environment, including capital requirementsandtax laws; the environment, environmental lawsand regulations; operational risks - related to breaches or failure of information systemsecurity and privacy, including cyber-attacks; our ability
to attractandretainemployees; legal, regulatory compliance and market conduct, including the impact of regulatory inquirie s and investigations; the execution andintegration of mergers, acquisitions, strategic investmentsand divestitures; our information
technology infrastructure;a failure of information systens and Internet-enabled technolagy; dependence on third-party relationships, including outsourcing arrangements; business continuity; model errars; information management; liquidity risks - the possibility
that we will not be able tofund all cash outflow comnitmentsas they fall due;and other risks - COVID-19 matters, including the severity, duration and spread of COVID-19; its impact on the global economy, and its impact on Sun Life's business, financial conditionand
or results; risks associated with IFRS 17 Insurance Contracts and IFRS 9 Financial Instruments; our international operations, including our joint ventures; market conditions that affect our capital position or ability to raise capital; downgradesin financial strength or
credit ratings; andtax matters, including estimatesand judgements usedin calculating taxes.

The Company does nat undertake any obligation to update or revise its forward-looking statements to reflect events or circumstarees after the date of this dacument or to reflect the occurrence of unanticipated events, except as required by law.

Currency
All amounts are in Canadian dollars unless otherwise noted

Rounding
Amounts in thisdocument are impacted by rounding.
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From slide 6

2Source: Bloomberg;

Canadian Lifecos — Manulife Financial Corporation, Great-West Life, and Industrial Alliance

Global Lifecos — AXA SA, Prudential PLC, Allianz SE, Aviva PLC, Assicurazioni Generali SpA, AIA Group Ltd., China Life Insurance Co. Ltd, Great Eastem Hddings, and Ping An Insurance Group

U.S. Lifecos — Hartford Financial Services Group, Lincoln National Corporation, MetLife Inc., Principal Financial Group, Inc., Prudential Financial, Inc., Unum Group, and Voya

Traditional Asset Managers —T Rowe Price, Franklin Resources, AllianceBemstein, Ameriprise, BlackRock, Janus Henderson & Invesco

Canadian Banks —RBC, TD, Scotiabank, BMO, CIBC, and National Bark

3 Although considered reasonable, we may not be able toachieve our medium-term financial objectives as our assumptions may prove tobe inaccurate. Accordingly, our actual results could differ materially from our medium-term firancial objectivesas described on the slide.
Our medium-term financial objectives do not constitute guidance. Our medium-term financial objectives are forward-looking non-IFRS financial measures and additional informationis provided on slide 34andinsection O - Forward-looking Statements - Medium-Term
Financial Objectives of our MD&A for the period ended December 31, 2021

4 Underlying EPS growth iscalculated using a compound annual growthrate; Underlying ROE and dividend payout ratioare calcula ted using an average

5 Underlying dividend payout ratio representsthe ratio of common shareholders' dividends to Underlying net income; see section |- Capital and Liquidity Management - 3 - Sharehdder Dividends inour MD&A for the period ended December 31,2021 (“2021 Annual MD&A")
for further information regarding dividends

From slide 11

2 Last twelve months at Jure 30, 2022

3 Excludes assets managed on behalf of the Insurance businesses for the General Fund. For more details, see the Non-IFRS Financial Measuressection inour Q2202 MD&A
4Rankings come fromthe latest NMG Global Asset Management Study

5 Approximately 92% of MFS' AUM balance as at June 30,2022

6 Net ZeroAsset Managers isan international group of asset managers comnitted to supporting the goal of achieving net zero ca rbon emissions by 2050 or sooner

7 Awarded by the U.S. Environmental Protection Agency and the U.S. Department of Energy

From slide 14

2BlackRock MSCIACW Islamic Equity Index Fund

3 Last twelve months at Jure 30, 2022

4LIMRA Market Share by premiums within individual life and health market as of first quarter 2022, on ayear-to-date basis

5 1st place group benefits provider based on revenue for year ended December 2021 from 2022 Group Benefits Provider Report
6 Based on total Capital Accumulation Plan assets for the year ended December 2021 from 2022 Fraser Persion Universe Report

From slide 16

2 Benefits business excludes In Force Management

3 Last twelve months at Jure 30, 2022

4 Ranking compiled by Sun Life based on data containedin the 2021 Accident and Health Policy Experience Report from the National Association of Insurance Commissioners (“NAIC”); anindependent stop-loss carrier isdefinedasa stop-loss carrier that does not sell medical
claim administration services

5 Based on annual 2020 NAIC Accident and Health Policy Experience Report and DRMS market expertise

6 Based on number of members. Ranking compiled based on data disclosed by competitors

7 LIMRA 2021 Annual Sales & Inforce Reportsfor Group Life & Disability. Long-termdisahility results exclude reserve buy outs. Group Term Life, long-temm disability and short-term disability results exclude business sold throughassociations.; includes BIF managed by Sun Life
for insurance carrier partners

From slide 17

1 National Health Expenditure Accounts 2020data fromthe Centersfor Medicare & Medicaid Services
2 Henry J. Kaiser Family Foundation 2020 Employer Health Benefits Survey

3 PwC’s Health Research Institute (HRI) medical cost trends, 2021; Kaiser 2019

4See “Forward-looking Statements” and “Risk Factors” inthe appendix

5 Based on Oliver Wyman research, 2016; Council for Disability Awareness

6 DentaQuest Group, Inc. (“DentaQuest”)
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From slide 19

2 Insurance Commission of the Philippines, based on Q4 2021 year-to-date total premiumincome for Sun Life of Canada (Philippines)

3 Philippine Investment Funds Association, based on March 2022 ending assets under management

4Indonesia Life Insurance Association, based on Q12022 year-to-date first year premiums

5 China Insurance Regulatory Commission, based on gross premiums for full year 2021 (excluding universal life insurance deposits and pension comparies)

6May 31, 2022 year-to-date annualizedfirst year premiums, based on data shared among Vietnam industry payers

7May 31, 2022 year-to-date annualized first year premiums, based on data shared among Vietnam industry players

8 Insurance Regulatory Autharity of India, based onQ1 2022 year-to-date first year premiums amorg private players

9 Association of Mutual Funds in India, based on average assets under management for the quarter ended at June 30,2022

10 Life Insurance Association of Malaysia and Insurance Services Malaysia Berhad, based on Q1 2022 year-to-date annualized first year premiums for conventional and takaful business
11 Mercer MPF Market Shares Report, March 2022

12 Insurance Authority of Hong Kong, Provisional Statistics on Hong Kong Long Term Insurance Business, based on Q1 2022 year-to-date annualizedfirst year premiums

From slide 28

2 Mental health in Canada, health-care costsin U.S., diabetes in Asia

3 Majority of funds dffered through employee retirement savings plansintegrate ESG factors
into investments considerations.

4 Criteria for investments based on market standards

From slide 29

2 Awarded by the U.S. Environmental Protection Agency and the U.S. Department of Energy

3 Approximately 92% of MFS' AUM balance as at June 30,2022

4 Net ZeroAsset Managers isan international group of asset managers committed to supporting the goal of achieving net zero ca rbon emissions by 2050 or sooner

From slide 32

1 Represents the respective change acrossall equity marketsas at June 30,2022 and December 31,2021 Assumes that actual equity exposures consistently and precisely track the broader equity markets. Since inactual practice equity -related exposuresgenerally differ
from broad market indices (due tothe impact of active management, basis risk, and other factors), realized sensitivities may differ significantly fromthose illustrated. Sensitivities include the impact of rebalancing equity hedges for dynamichedging programs at 2%
intervals (for 10% changes inequity markets) andat 5% intervals (for 25% changes inequity markets)

2The market risk sensitivities include the estimated mitigation impact of our hedging programsin effect as at June 30,2022 and December 31,2021, and include new businessadded and product changesimplemented prior to such dates

3 Net income and OCl sensitivities have been rounded in increments of $50 million. The sensitivities exclude the market impacts on the income from our joint ventures and associates, which we account for on an equity basis

4The LICAT sensitivities illustrate the impact onSun Life Assurance as atJune 30, 2022 and December 31, 2021. The sensitivities assume that a scenario switch does not occur in the quarter. LICAT ratiocs are roundedto the nearest 0.5%

SInterest rate sensitivities assume a parallel shiftin assumed interest ratesacraoss the entireyield curve as atJune 30, 2022 and December 31, 2021 with nochange to the Actuarial Standards Board ("ASB") pronulgated Ultimate Reinvestment Rate (“URR”). Variations in
realized yields based onfactors such as different termstomaturity and geographies may resut in realized sensitivities being significantly different from those illustrated above. Sensitivities include the impact of re-balancing interest rate hedges for dynamic hedging
programs at 10 basis point intervals (for 50 basis point changes in interest rates)

6 The majority of interest rate sensitivity, after hedging, is attributed toindividual insurance products. We also have interest rate sensitivity, after hedging, from our fixed annuity and segregated funds products

7In most instances, credit spreads are assumedto revert tolong-terminsurance contract liakility assumptions generally over afive-year period

8 Sensitivitieshave been roundedin increments of $25 million

SUN LIFE = Q2 2022 36



Sun Life Investor Relations

Yaniv Bitton

Vice-President, Head of Investor Relations &
Capital Markets

416-979-6496

yaniv.bitton@sunlife.com

Paul Poon
Assistant Vice President, Investor Relations
416-305-3389

paul.poon@sunlife.com

SUN LIFE Q2 2022

37


mailto:yaniv.bitton@sunlife.com
mailto:paul.poon@sunlife.com

	Q2 2022: Building Sustainable Shareholder Value
	Business overview
	A leading global financial services organization 
	The Sun Life story 
	Executing on our ambition to be one of the best asset management and insurance companies globally 
	Consistently delivering value to shareholders 
	Digital Leadership 
	Leveraging global trends 

	Business group results & highlights
	Second quarter business group performance 
	Expanding asset management capabilities 
	MFS: creating value through active investment mandates 
	SLC Management: strong capabilities in alternative investments 
	Canada is a growth market for Sun Life 
	Shaping the industry and capitalizing on opportunities in Canada 
	Deepening Client relationships in U.S. Group Benefits 
	Key trends and opportunities in the U.S. 
	Improving health outcomes and costs 
	Helping Clients get the coverage they need 

	Positioned in Asia’s largest and fastest growing markets 
	Capturing growth opportunities in Asia 
	Local Markets 
	Philippines 
	Indonesia 
	China 
	Vietnam 
	India 
	Malaysia 

	International Hubs 
	International 
	Hong Kong 
	Singapore 



	Capital management
	Capital generation provides good capital flexibility 
	Capital model provides financial flexibility 
	Capital flexibility & deployment opportunities 
	Leverage ratio and financial strength ratings 

	Asset portfolio
	High quality, well-diversified investment portfolio 

	Sustainability
	Our sustainability plan brings our Purpose to life 
	Financial Security 
	Healthier Lives 
	Sustainable Investing 
	Goals1 

	Building on our foundation as a Trusted and Responsible Business: 
	Goals1 


	Strong sustainability achievements and recognition 
	Financial Security 
	Healthier Lives 
	Sustainable Investing 
	Trusted and Responsible Business 


	Appendix
	Market movements and impacts in the quarter 
	Market sensitivities 
	Use of Non-IFRS Financial Measures 
	Non-IFRS Financial Measures 
	Use of Names and Logos of Third Parties 
	Forward-Looking Statements 
	Risk Factors 
	Currency 
	Rounding 
	From slide 6 
	From slide 11 
	From slide 14 
	From slide 16 
	From slide 17 
	From slide 19 
	From slide 28 
	From slide 29 
	From slide 32 

	Sun Life Investor Relations 




