
0001097362-25-0000126-K	SUN	LIFE	FINANCIAL	INC	2025021220250212184502184503184503​​​	0	0001097362-25-000012	6-K	2	20241231
20250213	20250212	SUN	LIFE	FINANCIAL	INC	0001097362	6311	000000000	Z4	1231	6-K	34	001-15014	25616542	SUN	LIFE	ASSURANCE
CO	OF	CANADA	ONE	YORK	STREET	TORONTO	A6	M5J	0B6	4169794800	SUN	LIFE	ASSURANCE	CO	OF	CANADA	ONE	YORK	STREET
TORONTO	A6	M5J	0B6	SUN	LIFE	FINANCIAL	SERVICES	INC	20030702	SUN	LIFE	FINANCIAL	SERVICES	OF	CANADA	INC	20000224	6-K	1
annualform6kforannualfswit.htm	6-K
DocumentÂ	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	UNITED	STATESSECURITIES	AND
EXCHANGE	COMMISSIONWashington,	D.C.	20549FORM	6-KReport	of	Foreign	Private	IssuerPursuant	to	Rule	13a-16	or	15d-16under	the
Securities	Exchange	Act	of1934For	the	month	of	February,	2025Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Commission	File	Number:001-15014SUN	LIFE
FINANCIAL	INC.Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	(Translation	of
registrantâ€™s	name	into	English)1	York	Street,	31st	Floor,	Toronto,	Ontario	M5J
0B6Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	(Address	of	principal	executive
offices)Indicate	by	check	mark	whether	the	registrant	files	or	will	file	annual	reports	under	cover	Form	20-F	or	Form	40-F.Form	20-
FÂ	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Form	40-
FÂ	Â	Â	Â	XÂ	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Explanatory	Note:Attached	as
Exhibit	99.1	to	this	Form	6-K	is	the	report	of	independent	registered	public	accounting	firm	to	the	shareholders	and	directors	of	Sun	Life
Financial	Inc.	(the	â€œCompanyâ€​)	on	the	basis	of	its	audit	conducted	under	Canadian	generally	accepted	auditing	standards	(â€œCanadian
GAASâ€​)	with	respect	to	the	Companyâ€™s	2024	consolidated	annual	financial	statements.The	Companyâ€™s	2024	consolidated	annual
financial	statements	were	previously	filed	on	the	date	hereof	as	an	exhibit	to	the	Companyâ€™s	Annual	Report	on	Form	40-F,	which	had
included	an	unqualified	report	of	independent	registered	public	accounting	firm	to	the	shareholders	and	directors	of	the	Company	with	respect
to	the	Companyâ€™s	2024	consolidated	annual	financial	statements	on	the	basis	of	their	audit	conducted	under	the	standards	of	the	U.S.
Public	Company	Accounting	Oversight	Board
(â€œPCAOBâ€​).Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Exhibits:99.1Â	Â	Â	Â	Canadian
GAAS	audit	report	in	respect	of	the	Companyâ€™s	consolidated	annual	financial	statements	for	the	year	ended
DecemberÂ	31,Â	2024SIGNATUREPursuant	to	the	requirements	of	the	Securities	Exchange	Act	of	1934,	the	registrant	has	duly	caused	this
report	to	be	signed	on	its	behalf	by	the	undersigned,	thereunto	duly	authorized.Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Sun	Life
Financial	Inc.Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	(Registrant)Date:	February	12,
2025Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	ByÂ	Â	Â	Â	/s/	Tracie
AllanÂ	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Tracie	AllanVP,	Associate	General	Counsel,	Corporate
LegalExhibit	99.1	EX-99.1	2	annualform6kforfswithgdnga.htm	EX-99.1	DocumentExhibit	99.1Independent	Auditorâ€™s	Report	To	the
Shareholders	and	the	Board	of	Directors	of	Sun	Life	Financial	Inc.	OpinionWe	have	audited	the	consolidated	financial	statements	of	Sun	Life
Financial	Inc.	(the	â€œCompanyâ€​),	which	comprise	the	consolidated	statements	of	financial	position	as	at	December	31,	2024	and	2023,	and
the	consolidated	statements	of	operations,	comprehensive	income	(loss),	changes	in	equity	and	cash	flows	for	the	years	then	ended,	and	notes
to	the	consolidated	financial	statements,	including	material	accounting	policy	information	(collectively	referred	to	as	the	â€œfinancial
statementsâ€​).	In	our	opinion,	the	accompanying	financial	statements	present	fairly,	in	all	material	respects,	the	financial	position	of	the
Company	as	at	December	31,	2024	and	2023,	and	its	financial	performance	and	its	cash	flows	for	the	years	then	ended	in	accordance	with
International	Financial	Reporting	Standards	(â€œIFRSâ€​)	as	issued	by	the	International	Accounting	Standards	Board.	Basis	for	Opinion	We
conducted	our	audit	in	accordance	with	Canadian	generally	accepted	auditing	standards	(â€œCanadian	GAASâ€​).	Our	responsibilities	under
those	standards	are	further	described	in	the	Auditorâ€™s	Responsibilities	for	the	Audit	of	the	Financial	Statements	section	of	our	report.	We
are	independent	of	the	Company	in	accordance	with	the	ethical	requirements	that	are	relevant	to	our	audit	of	the	financial	statements	in
Canada,	and	we	have	fulfilled	our	other	ethical	responsibilities	in	accordance	with	these	requirements.	We	believe	that	the	audit	evidence	we
have	obtained	is	sufficient	and	appropriate	to	provide	a	basis	for	our	opinion.	Key	Audit	Matters	Key	audit	matters	are	those	matters	that,	in
our	professional	judgment,	were	of	most	significance	in	our	audit	of	the	consolidated	financial	statements	for	the	year	ended	December	31,
2024.	These	matters	were	addressed	in	the	context	of	our	audit	of	the	consolidated	financial	statements	as	a	whole,	and	in	forming	our	opinion
thereon,	and	we	do	not	provide	a	separate	opinion	on	these	matters.	Insurance	Contract	Liabilities	-	Refer	to	Notes	1	and	10	to	the	Financial
Statements	Key	Audit	Matter	Description	The	Companyâ€™s	insurance	contract	liabilities	represent	a	significant	portion	of	its	total	liabilities.
Insurance	contract	liabilities	are	determined	in	accordance	with	IFRS	17,	Insurance	Contracts	(â€œIFRS	17â€​).	This	requires	the	use	of
complex	valuation	models	and	assumptions	to	measure	groups	of	insurance	contracts	as	the	total	of	fulfillment	cash	flows,	plus	a	risk
adjustment	for	non-financial	risk	and	a	contractual	service	margin	(â€œCSMâ€​).	The	CSM	component	is	only	relevant	for	groups	of	insurance
contracts	measured	using	the	general	measurement	approach	and	the	variable	fee	approach.	While	there	is	considerable	judgment	applied	by
management	and	inherent	uncertainty	in	selecting	assumptions,	the	assumptions	with	the	greatest	estimation	uncertainty	are	those	related	to
mortality,	policyholder	behaviour	and	discount	rates.	These	assumptions	required	significant	auditor	attention	in	specific	circumstances	where
(i)	there	is	limited	Company	and	industry	experience	data,	(ii)	the	historical	experience	may	not	be	a	good	indicator	of	the	future,	and	(iii)	the
determination	of	discount	rates	requires	complex	calculation	and	measurement	of	unobservable	market	inputs.	Auditing	certain	valuation
models	and	significant	assumptions	(mortality,	policyholder	behaviour	and	discount	rate)	required	a	high	degree	of	auditor	judgment	and	an
increased	extent	of	audit	effort,	including	the	need	to	involve	actuarial	and	fair	value	specialists.	How	the	Key	Audit	Matter	Was	Addressed	in
the	Audit	Our	audit	procedures	related	to	certain	valuation	models	and	significant	assumptions	included	the	following,	among	others:â€
¢Evaluated	and	tested	the	effectiveness	of	controls	over	actuarial	models	and	the	determination	of	the	mortality,	policyholder	behaviour	and
discount	rate	assumptions	used	in	the	calculation	of	insurance	contract	liabilities,	as	well	as	access	and	change	management	controls	over
those	actuarial	models.	â€¢With	the	assistance	of	actuarial	specialists,	tested	the	appropriateness	of	certain	valuation	models	used	in	the
valuation	process	by:	â€¢Calculating	an	independent	estimate	of	the	insurance	contract	liability	for	a	sample	of	insurance	policies	and
comparing	the	results	to	the	Companyâ€™s	estimate;	andâ€¢Testing	the	accuracy	of	certain	valuation	models	for	changes	in	key	assumptions.
â€¢With	the	assistance	of	actuarial	specialists,	tested	the	reasonableness	of	mortality	and	policyholder	behaviour	assumptions	by:	â€
¢Evaluating	whether	managementâ€™s	assumptions	were	determined	in	accordance	with	the	requirements	of	IFRS	17;	â€¢Testing	experience
studies	and	other	inputs	used	in	the	determination	of	the	assumptions;	and	â€¢Analyzing	managementâ€™s	interpretation	and	judgment	with
respect	to	its	experience	study	results	and	emerging	claims	experience,	evaluating	new	and	revised	key	assumptions,	assessing	reasonable
possible	alternative	assumptions,	and	considering	industry	and	other	external	sources	of	benchmarking	where	applicable.â€¢With	the
assistance	of	actuarial	and	fair	value	specialists,	evaluated	the	reasonableness	of	the	discount	rates	used	by:	â€¢Evaluating	whether
managementâ€™s	assumptions	and	methodologies	were	determined	in	accordance	with	the	requirements	of	IFRS	17;	and	â€¢Testing	the
inputs	and	source	information	underlying	the	determination	of	the	discount	rates.	Valuation	of	Investment	Properties	-	Refer	to	Notes	1	and	5
to	the	Financial	Statements	Key	Audit	Matter	Description	Investment	properties	are	accounted	for	at	fair	value.	The	fair	values	of	investment
properties	are	generally	determined	using	property	valuation	models	and	are	based	on	expected	capitalization	rates	and	models	that	discount
expected	future	net	cash	flows	at	current	market	expected	rates	of	return	reflective	of	the	characteristics,	location,	and	market	of	each
property.	Expected	future	net	cash	flows	include	contractual	and	projected	cash	flows	and	forecasted	operating	expenses,	and	take	into
account	discount,	rental,	and	occupancy	rates	derived	from	market	surveys.	The	estimates	of	future	cash	inflows	in	addition	to	expected	rental
income	from	current	leases,	include	projected	income	from	future	leases	based	on	significant	assumptions	that	are	consistent	with	current
market	conditions.	The	assumptions	with	the	greatest	uncertainty	are	the	discount	rates,	terminal	capitalization	rates,	and	future	rental	rates.
Performing	audit	procedures	to	assess	inputs	required	an	elevated	degree	of	auditor	judgment	and	an	increased	extent	of	audit	effort,
including	the	need	for	the	integral	involvement	of	valuation	specialists.	How	the	Key	Audit	Matter	Was	Addressed	in	the	Audit	Our	audit
procedures	related	to	valuation	models	and	assumptions	including	discount	rates,	terminal	capitalization	rates,	and	future	rental	rates	included
the	following,	among	others:	â€¢Evaluated	and	tested	the	effectiveness	of	controls	over	the	fair	value	process	for	investment	properties.	These
controls	include	an	assessment	and	approval	by	senior	management	of	the	discount	rates,	terminal	capitalization	rates,	and	future	rental	rates
assumptions	used	in	the	determination	of	the	valuation	of	investment	properties	and	the	valuation	conclusions	relative	to	comparable
properties.	â€¢With	the	assistance	of	valuation	specialists,	evaluated	on	a	sample	basis	the	reasonableness	of	managementâ€™s	discount
rates,	terminal	capitalization	rates,	and	future	rental	rates	assumptions	and	valuation	conclusions	by	comparing	them	to	the	discount	rates,
terminal	capitalization	rates,	and	future	rental	rates	of	market	surveys	and	transactions	in	comparable	properties.	Other	Information
Management	is	responsible	for	the	other	information.	The	other	information	comprises:	â€¢Managementâ€™s	Discussion	and	Analysis	â€¢The
information,	other	than	the	financial	statements	and	our	auditorâ€™s	report	thereon,	in	the	Annual	Report.	Our	opinion	on	the	financial
statements	does	not	cover	the	other	information	and	we	do	not	and	will	not	express	any	form	of	assurance	conclusion	thereon.	In	connection
with	our	audit	of	the	financial	statements,	our	responsibility	is	to	read	the	other	information	identified	above	and,	in	doing	so,	consider	whether



the	other	information	is	materially	inconsistent	with	the	financial	statements	or	our	knowledge	obtained	in	the	audit,	or	otherwise	appears	to
be	materially	misstated.	We	obtained	Managementâ€™s	Discussion	and	Analysis	prior	to	the	date	of	this	auditorâ€™s	report.	If,	based	on	the
work	we	have	performed	on	this	other	information,	we	conclude	that	there	is	a	material	misstatement	of	this	other	information,	we	are
required	to	report	that	fact	in	this	auditorâ€™s	report.	We	have	nothing	to	report	in	this	regard.	The	Annual	Report	is	expected	to	be	made
available	to	us	after	the	date	of	the	auditorâ€™s	report.	If,	based	on	the	work	we	will	perform	on	this	other	information,	we	conclude	that	there
is	a	material	misstatement	of	this	other	information,	we	are	required	to	report	that	fact	to	those	charged	with	governance.	Responsibilities	of
Management	and	Those	Charged	with	Governance	for	the	Financial	Statements	Management	is	responsible	for	the	preparation	and	fair
presentation	of	the	financial	statements	in	accordance	with	IFRS,	and	for	such	internal	control	as	management	determines	is	necessary	to
enable	the	preparation	of	financial	statements	that	are	free	from	material	misstatement,	whether	due	to	fraud	or	error.	In	preparing	the
financial	statements,	management	is	responsible	for	assessing	the	Companyâ€™s	ability	to	continue	as	a	going	concern,	disclosing,	as
applicable,	matters	related	to	going	concern	and	using	the	going	concern	basis	of	accounting	unless	management	either	intends	to	liquidate
the	Company	or	to	cease	operations,	or	has	no	realistic	alternative	but	to	do	so.	Those	charged	with	governance	are	responsible	for	overseeing
the	Companyâ€™s	financial	reporting	process.	Auditorâ€™s	Responsibilities	for	the	Audit	of	the	Financial	Statements	Our	objectives	are	to
obtain	reasonable	assurance	about	whether	the	financial	statements	as	a	whole	are	free	from	material	misstatement,	whether	due	to	fraud	or
error,	and	to	issue	an	auditorâ€™s	report	that	includes	our	opinion.	Reasonable	assurance	is	a	high	level	of	assurance,	but	is	not	a	guarantee
that	an	audit	conducted	in	accordance	with	Canadian	GAAS	will	always	detect	a	material	misstatement	when	it	exists.	Misstatements	can	arise
from	fraud	or	error	and	are	considered	material	if,	individually	or	in	the	aggregate,	they	could	reasonably	be	expected	to	influence	the
economic	decisions	of	users	taken	on	the	basis	of	these	financial	statements.	As	part	of	an	audit	in	accordance	with	Canadian	GAAS,	we
exercise	professional	judgment	and	maintain	professional	skepticism	throughout	the	audit.	We	also:	â€¢Identify	and	assess	the	risks	of
material	misstatement	of	the	financial	statements,	whether	due	to	fraud	or	error,	design	and	perform	audit	procedures	responsive	to	those
risks,	and	obtain	audit	evidence	that	is	sufficient	and	appropriate	to	provide	a	basis	for	our	opinion.	The	risk	of	not	detecting	a	material
misstatement	resulting	from	fraud	is	higher	than	for	one	resulting	from	error,	as	fraud	may	involve	collusion,	forgery,	intentional	omissions,
misrepresentations,	or	the	override	of	internal	control.	â€¢Obtain	an	understanding	of	internal	control	relevant	to	the	audit	in	order	to	design
audit	procedures	that	are	appropriate	in	the	circumstances,	but	not	for	the	purpose	of	expressing	an	opinion	on	the	effectiveness	of	the
Companyâ€™s	internal	control.	â€¢Evaluate	the	appropriateness	of	accounting	policies	used	and	the	reasonableness	of	accounting	estimates
and	related	disclosures	made	by	management.	â€¢Conclude	on	the	appropriateness	of	managementâ€™s	use	of	the	going	concern	basis	of
accounting	and,	based	on	the	audit	evidence	obtained,	whether	a	material	uncertainty	exists	related	to	events	or	conditions	that	may	cast
significant	doubt	on	the	Companyâ€™s	ability	to	continue	as	a	going	concern.	If	we	conclude	that	a	material	uncertainty	exists,	we	are
required	to	draw	attention	in	our	auditorâ€™s	report	to	the	related	disclosures	in	the	financial	statements	or,	if	such	disclosures	are
inadequate,	to	modify	our	opinion.	Our	conclusions	are	based	on	the	audit	evidence	obtained	up	to	the	date	of	our	auditorâ€™s	report.
However,	future	events	or	conditions	may	cause	the	Company	to	cease	to	continue	as	a	going	concern.	â€¢Evaluate	the	overall	presentation,
structure	and	content	of	the	financial	statements,	including	the	disclosures,	and	whether	the	financial	statements	represent	the	underlying
transactions	and	events	in	a	manner	that	achieves	fair	presentation.	â€¢Plan	and	perform	the	group	audit	to	obtain	sufficient	appropriate	audit
evidence	regarding	the	financial	information	of	the	entities	or	business	units	within	the	Company	as	a	basis	for	forming	an	opinion	on	the
financial	statements.	We	are	responsible	for	the	direction,	supervision	and	review	of	the	audit	work	performed	for	purposes	of	the	group	audit.
We	remain	solely	responsible	for	our	audit	opinion.	We	communicate	with	those	charged	with	governance	regarding,	among	other	matters,	the
planned	scope	and	timing	of	the	audit	and	significant	audit	findings,	including	any	significant	deficiencies	in	internal	control	that	we	identify
during	our	audit.	We	also	provide	those	charged	with	governance	with	a	statement	that	we	have	complied	with	relevant	ethical	requirements
regarding	independence,	and	to	communicate	with	them	all	relationships	and	other	matters	that	may	reasonably	be	thought	to	bear	on	our
independence,	and	where	applicable,	related	safeguards.	From	the	matters	communicated	with	those	charged	with	governance,	we	determine
those	matters	that	were	of	most	significance	in	the	audit	of	the	consolidated	financial	statements	of	the	current	period	and	are	therefore	the
key	audit	matters.	We	describe	these	matters	in	our	auditorâ€™s	report	unless	law	or	regulation	precludes	public	disclosure	about	the	matter
or	when,	in	extremely	rare	circumstances,	we	determine	that	a	matter	should	not	be	communicated	in	our	report	because	the	adverse
consequences	of	doing	so	would	reasonably	be	expected	to	outweigh	the	public	interest	benefits	of	such	communication.	The	engagement
partner	on	the	audit	resulting	in	this	independent	auditorâ€™s	report	is	Chantal	Leclerc.	/s/	Deloitte	LLPChartered	Professional
AccountantsLicensed	Public	AccountantsToronto,	Ontario,	Canada	February	12,	2025


