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99.2Exhibit	99.3Exhibit	99.4	EX-99.1	2	a2024q4slfenrlive.htm	EX-99.1	Document	Sun	Life	Reports	Fourth	Quarter	and	Full	Year	2024	ResultsThe	information	in	this
document	is	based	on	the	unaudited	interim	financial	results	of	Sun	Life	Financial	Inc.	("SLF	Inc.")	for	the	period	ended	DecemberÂ	31,	2024.	SLF	Inc.,	its	subsidiaries
and,	where	applicable,	its	joint	ventures	and	associates	are	collectively	referred	to	as	"the	Company",	"Sun	Life",	"we",	"our",	and	"us".	We	manage	our	operations	and
report	our	financial	results	in	five	business	segments:	Asset	Management,	Canada,	United	States	("U.S."),	Asia,	and	Corporate.	Reported	net	income	(loss)	refers	to
Common	shareholders'	net	income	(loss)	determined	in	accordance	with	International	Financial	Reporting	Standards	("IFRS").	Unless	otherwise	noted,	all	amounts	are
in	Canadian	dollars.	Amounts	in	this	document	may	be	impacted	by	rounding.	Certain	2023	results	in	the	Drivers	of	Earnings	and	Contractual	Service	Margin	("CSM")
Movement	Analysis	were	refined	to	more	accurately	reflect	how	the	business	is	managed.	TORONTO,	ON	-	(FebruaryÂ	12,	2025)	-	Sun	Life	Financial	Inc.	(TSX:	SLF)
(NYSE:	SLF)	announced	its	results	for	the	fourth	quarter	and	full	year	ended	DecemberÂ	31,	2024.	â€¢Underlying	net	income(1)	of	$965	million	decreased	$18	million
or	2%	from	Q4'23	(full	year	-	$3,856	million	increased	$128	million	or	3%	from	2023);	underlying	ROE(1)	was	16.5%	(full	year	-	17.2%).	â—¦Wealth	&	asset	management
underlying	net	income(1):	$486	million,	up	$47	million	or	11%	(full	year	-	$1,823	million,	up	$97	million	or	6%).â—¦Group	-	Health	&	Protection	underlying	net
income(1):	$266	million,	down	$99	million	or	27%	(full	year	-	$1,196	million,	down	$117	million	or	9%).â—¦Individual	-	Protection	underlying	net	income(1):	$339
million,	up	$55	million	or	19%	(full	year	-	$1,270	million,	up	$133	million	or	12%).â—¦Corporate	expenses	&	other(1):	$(126)	million	net	loss,	an	increase	of	$(21)	million
in	net	loss	or	20%	(full	year	-	$(433)	million	net	loss,	an	improvement	of	$15	million	in	net	loss	or	3%).â€¢Reported	net	income	of	$237	million	decreased	$512	million	or
68%	from	Q4'23	(full	year	-	$3,049	million	decreased	$37	million	or	1%	from	2023);	reported	ROE(1)	was	4.0%	(full	year	-	13.6%).â€¢Assets	under	management	("AUM")
(1)	of	$1,542	billion	increased	$142	billion	or	10%	from	DecemberÂ	31,	2023.â€œIn	2024	Sun	Life	achieved	strong	underlying	net	income	in	Asia	and	Canada,	growing
17	percent	and	six	percent	over	last	year,	respectively.	We	also	experienced	solid	growth	in	Individual	Protection	with	a	20	percent	increase	in	sales	over	last	year,	and
an	18	percent	increase	in	new	business	CSM.	SLC	Management	recognized	strong	net	inflows	and	capital	raising	throughout	the	year	with	a	33	percent	increase	in	net
inflows	over	last	year,	and	capital	raising	of	$24	billion,â€​	said	Kevin	Strain,	President	and	CEO	of	Sun	Life.	â€œIn	the	fourth	quarter	we	saw	sustained	momentum	in
our	Asia	business.	Our	reported	net	income	was	affected	by	market	conditions	and	an	impairment	in	our	Vietnam	business.	Our	U.S.	business	faced	some	industry-
related	challenges	resulting	in	unfavourable	morbidity	experience	in	medical	stop-loss,	while	we	saw	improvements	in	underlying	results	in	our	U.S.	dental	business.
Our	capital	position	remains	strong	with	a	LICAT	ratio	of	152	percent	at	SLF,	and	we	remain	confident	that	our	steadfast	focus	on	our	Clients,	coupled	with	our
balanced	and	diversified	business	strategy,	positions	us	well	for	long-term	growth.â€​Financial	and	Operational	Highlights	Quarterly	resultsYear-to-
dateProfitabilityQ4'24Q4'2320242023Underlying	net	income	($	millions)(1)9659833,8563,728Reported	net	income	-	Common	shareholders	($
millions)2377493,0493,086Underlying	EPS	($)(1)(2)1.681.686.666.36Reported	EPS	($)(2)0.411.285.265.26Underlying	ROE(1)16.5%18.4%17.2%17.8%Reported
ROE(1)4.0%14.0%13.6%14.7%GrowthQ4'24Q4'2320242023Wealth	sales	&	asset	management	gross	flows	($	millions)(1)60,99945,750196,074173,820Group	-	Health	&
Protection	sales	($	millions)(1)1,2701,4592,7372,942Individual	-	Protection	sales	($	millions)(1)7437072,9832,491Assets	under	management	("AUM")	($	billions)
(1)1,5421,4001,5421,400New	business	Contractual	Service	Margin	("CSM")	($	millions)(1)3063811,4731,253Financial	StrengthQ4'24Q4'23LICAT	ratios	(at	period	end)
(3)Sun	Life	Financial	Inc.152%149%Sun	Life	Assurance(4)146%141%Financial	leverage	ratio	(at	period	end)(1)(5)20.1%21.5%(1)Represents	a	non-IFRS	financial
measure.	For	more	details,	see	the	Non-IFRS	Financial	Measures	section	in	this	document	and	in	our	Management's	Discussion	and	Analysis	("MD&A")	for	the	period
ended	DecemberÂ	31,	2024	("2024	Annual	MD&A").(2)All	earnings	per	share	("EPS")	measures	refer	to	fully	diluted	EPS,	unless	otherwise	stated.	(3)Life	Insurance
Capital	Adequacy	Test	("LICAT")	ratio.	Our	LICAT	ratios	are	calculated	in	accordance	with	the	OSFI-mandated	guideline,	Life	Insurance	Capital	Adequacy	Test.(4)Sun
Life	Assurance	Company	of	Canada	("Sun	Life	Assurance")	is	SLF	Inc.'s	principal	operating	life	insurance	subsidiary.(5)The	calculation	for	the	financial	leverage	ratio
includes	the	CSM	balance	(net	of	taxes)	in	the	denominator.	The	CSM	(net	of	taxes)	was	$10.3	billion	as	at	DecemberÂ	31,	2024	(DecemberÂ	31,	2023	-	$9.6
billion).EARNINGS	NEWS	RELEASEÂ	Â	Â	Â		Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	1Financial	and	Operational	Highlights	-	Quarterly
Comparison	(Q4'24	vs.	Q4'23)($	millions)Q4'24Underlying	net	income	by	business	type(1)(2):Sun	LifeAsset	ManagementCanadaU.S.AsiaCorporateWealth	&	asset
management486360101â€”25â€”Group	-	Health	&	Protection266â€”153113â€”â€”Individual	-	Protection339â€”11248179â€”Corporate	expenses	&
other(126)â€”â€”â€”(29)(97)Underlying	net	income(1)965360366161175(97)Reported	net	income	(loss)	-	Common	shareholders237326253(7)11(346)Change	in
underlying	net	income	(%	year-over-year)(2)%9%5%(36)%22%nm(3)Change	in	reported	net	income	(%	year-over-year)(68)%10%(27)%nm(3)(75)%nm(3)Wealth	sales	&
asset	management	gross	flows(1)60,99954,0084,938â€”2,053â€”Group	-	Health	&	Protection	sales(1)1,270Â	â€”881,16121â€”Individual	-	Protection
sales(1)743Â	â€”142â€”601â€”Change	in	wealth	sales	&	asset	management	gross	flows	(%	year-over-year)33%41%(9)%â€”2%â€”Change	in	group	sales	(%	year-over-
year)(13)%â€”(49)%(9)%31%â€”Change	in	individual	sales	(%	year-over-year)5%â€”(17)%â€”12%â€”(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see
the	Non-IFRS	Financial	Measures	section	in	this	document	and	in	the	2024	Annual	MD&A.(2)For	more	information	about	the	business	types	in	Sun	Life's	business
groups,	see	section	A	-	How	We	Report	Our	Results	in	the	2024	Annual	MD&A.(3)Not	meaningful.Underlying	net	income(1)	of	$965	million	decreased	$18	million	or	2%
from	prior	year,	driven	by:â€¢Wealth	&	asset	management(1)	up	$47	million:	Higher	fee	income	in	Asset	Management,	Canada,	and	Asia,	partially	offset	by	lower	net
investment	results	in	Canada.â€¢Group	-	Health	&	Protection(1)(2)	down	$99	million:	Unfavourable	morbidity	experience	in	U.S.	medical	stop-loss	and	less	favourable
morbidity	experience	in	Canada,	partially	offset	by	business	growth	in	Canada.â€¢Individual	-	Protection(1)(2)	up	$55	million:	Improved	protection	experience	in	Asia
and	Canada	and	higher	contributions	from	joint	ventures	in	Asia.	â€¢Corporate	expenses	&	other(1)	$(21)	million	increase	in	net	loss	primarily	reflecting	higher
expenses	largely	from	continued	investments	in	our	Asia	businesses	and	incentive	compensation	in	Asia.	Reported	net	income	of	$237	million	decreased	$512	million	or
68%	from	prior	year,	driven	by:â€¢Lower	tax-exempt	investment	income	of	$234	million	in	Corporate;â€¢An	impairment	charge	of	$186	million	on	an	intangible	asset
related	to	bancassurance	in	Vietnam	reflecting	updates	resulting	from	changes	in	regulatory	and	macro-economic	factors;	andâ€¢A	non-recurring	provision	in	U.S.
Dental;	partially	offset	byâ€¢Market-related	impacts	primarily	reflecting	improved	real	estate	experience(3).Underlying	ROE	was	16.5%	and	reported	ROE	was	4.0%
(Q4'23	-	18.4%	and	14.0%,	respectively).	SLF	Inc.	ended	the	quarter	with	a	LICAT	ratio	of	152%.(1)Refer	to	section	C	-	Profitability	in	this	document	for	more
information	on	notable	items	attributable	to	reported	and	underlying	net	income	items	and	the	Non-IFRS	Financial	Measures	in	this	document	for	a	reconciliation
between	reported	net	income	and	underlying	net	income.	For	more	information	about	the	business	types	in	Sun	Life's	operating	segments/business	groups,	see	section	A
-	How	We	Report	Our	Results	in	the	2024	Annual	MD&A.(2)Effective	Q1'24,	reflects	a	refinement	in	the	allocation	methodology	for	expenses	from	Individual	-	Protection
to	Group	-	Health	&	Protection	business	types	in	the	U.S.	business	group.	(3)Real	estate	experience	reflects	the	difference	between	the	actual	value	of	real	estate
investments	compared	to	management's	longer-term	expected	returns	supporting	insurance	contract	liabilities	("real	estate	experience").	2Â	Â	Â	Â	Sun	Life	Financial
Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEBusiness	Group	HighlightsAsset	Management:	A	global	leader	in	both	public	and
alternative	asset	classes	through	MFS	and	SLC	ManagementAsset	Management	underlying	net	income	of	$360	million	increased	$29	million	or	9%	from	prior	year,
driven	by:â€¢MFS(1)	up	$40	million	(up	US$25	million):	Higher	fee	income	from	higher	average	net	assets	("ANA")	partially	offset	by	higher	expenses.	The	MFS	pre-tax
net	operating	profit	margin(2)	improved	to	40.5%	for	Q4'24,	compared	to	39.4%	in	the	prior	year.	â€¢SLC	Management	down	$11	million:	Lower	fee-related	earnings
mostly	offset	by	higher	net	seed	investment	income.	Fee-related	earnings(2)	decreased	14%	reflecting	higher	expenses	primarily	from	incentive	compensation,	partially
offset	by	higher	AUM	driven	by	strong	capital	raising	and	deployment	across	the	platform.	Fee-related	earnings	margin(2)	was	23.0%	for	Q4'24,	compared	to	24.2%	in
the	prior	year.Reported	net	income	of	$326	million	increased	$29	million	or	10%	from	prior	year,	driven	by	the	increase	in	underlying	net	income.Foreign	exchange
translation	led	to	an	increase	of	$8	million	in	underlying	and	reported	net	income,	respectively.	Asset	Management	ended	Q4'24	with	$1,121	billion	of	AUM(2),
consisting	of	$871Â	billion	(US$606	billion)	in	MFS	and	$250	billion	in	SLC	Management.	Total	Asset	Management	net	outflows	of	$14.3	billion	in	Q4'24	reflected	MFS
net	outflows	of	$28.5	billion	(US$20.4	billion)	primarily	reflecting	institutional	product	net	outflows,	partially	offset	by	SLC	Management	net	inflows	of	$14.1	billion
reflecting	strong	capital	raising	and	deployment	across	the	platform.MFS	continued	to	experience	solid	fixed	income	flows,	generating	US$1.5	billion	in	net	inflows	for
this	asset	class	during	the	quarter,	and	launched	five	active	exchange	traded	funds	("ETFs"),	continuing	to	expand	the	diverse	range	of	investment	products	offered	to
Clients,	while	also	meeting	the	growing	demand	for	tax-efficient	products.	lnfraRed	Capital	Partners	("lnfraRed")	closed	its	sixth	flagship	value-added	infrastructure
fund	during	the	fourth	quarter	with	over	US$1	billion	in	capital	commitments.	The	fund	aims	to	generate	value	by	creating	and	de-risking	essential	mid-market
infrastructure	companies	and	projects	in	the	energy,	digital,	and	transport	sectors.The	SLC	Management	team	also	won	the	2024	Insurance	Investor	North	American
Award	for	Insurance	Investment	Strategy	of	the	Year,	reflecting	the	effort,	innovation,	and	strength	of	talent	that	defines	our	team	and	highlights	our	commitment	to	our
Clients.	Canada:	A	leader	in	health,	wealth,	and	insuranceCanada	underlying	net	income	of	$366	million	increased	$16	million	or	5%	from	prior	year,	reflecting:â€
¢Wealth	&	asset	management	up	$9	million:	Business	growth	and	higher	fee	income	driven	by	higher	AUM	largely	offset	by	lower	net	investment	results,	including
unfavourable	credit	experience.â€¢Group	-	Health	&	Protection	down	$6	million:	Business	growth	and	higher	investment	results	more	than	offset	by	less	favourable
morbidity	experience	reflecting	higher	claims	volumes	and	longer	claims	durations.â€¢Individual	-	Protection	up	$13	million:	Favourable	mortality	experience	driven	by
lower	claims,	and	higher	investment	results.â€¢Lower	earnings	on	surplus	across	all	businesses	primarily	reflecting	lower	net	interest	income.Reported	net	income	of
$253	million	decreased	$95	million	or	27%	from	prior	year,	reflecting	market-related	and	ACMA(3)	impacts.	The	market-related	impacts	were	primarily	from
unfavourable	interest	rate	impacts	partially	offset	by	improved	real	estate	experience.Canada's	sales(4):â€¢Wealth	sales	&	asset	management	gross	flows	of	$5	billion
were	down	9%,	reflecting	timing	of	defined	benefit	solution	sales	in	Group	Retirement	Services	("GRS")	and	lower	guaranteed	product	sales	in	Individual	Wealth,
partially	offset	by	higher	mutual	fund	sales	in	Individual	Wealth.	â€¢Group	-	Health	&	Protection	sales	of	$88	million	were	down	49%,	reflecting	higher	large	case	sales
in	the	prior	year.â€¢Individual	-	Protection	sales	of	$142	million	were	down	17%,	reflecting	lower	third-party	sales.(1)MFS	Investment	Management	("MFS").
(2)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	the	Non-IFRS	Financial	Measures	section	in	this	document	and	in	the	2024	Annual	MD&A.
(3)Assumption	changes	and	management	actions	("ACMA").	(4)Compared	to	the	prior	year.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.
Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	3We	remain	focused	on	building	innovative	health	solutions,	including	online	pharmacy	services	through	the	Lumino	Health
Pharmacy	App,	provided	by	Pillway	and	its	affiliates,	which	offers	quick	and	easy	access	to	medications	and	pharmacist	support.	Registered	users	increased	40%	from



the	prior	quarter.	Further,	in	October,	we	launched	the	Designed	for	Health	report,	which	focuses	on	chronic	disease	in	the	workplace	and	offers	new	insights	and
strategies	to	support	employee	health.	In	November,	we	launched	a	three-year	partnership	with	Tribal	Wi-Chi-Way-Win	Capital	Corporation	(â€œTWCCâ€​)(1)	to	provide
Contact	Centre	services	for	the	Canadian	Dental	Care	Plan.	This	partnership	will	double	the	size	of	TWCC's	Contact	Centre,	bringing	new	employment	opportunities	to
Manitoba.	We	are	committed	to	advancing	our	Partnership	Accreditation	in	Indigenous	Relations	certification.U.S.:	A	leader	in	health	and	benefitsU.S.	underlying	net
income	of	US$115	million	decreased	US$72	million	or	39%	($161	million	decreased	$92	million	or	36%)	from	prior	year,	driven	by:â€¢Group	-	Health	&	Protection(2)
down	US$71	million:	Unfavourable	morbidity	experience	in	medical	stop-loss	driven	by	claims	severity.â€¢Individual	-	Protection(2)	down	US$1	million:	In	line	with	the
prior	year.Reported	net	loss	was	US$1	million	compared	to	reported	net	income	of	US$77	million	in	the	prior	year	(reported	net	loss	was	$7	million	compared	to
reported	net	income	of	$101	million	in	the	prior	year),	reflecting	the	decrease	in	underlying	net	income	and	a	non-recurring	provision	in	Dental,	partially	offset	by	ACMA
impacts.	Unfavourable	interest	rate	impacts	were	mostly	offset	by	improved	real	estate	experience.	Foreign	exchange	translation	led	to	an	increase	of	$4	million	in
underlying	net	income	and	an	increase	of	$1	million	in	reported	net	loss.U.S.	group	sales	of	US$830Â	million	were	down	11%	($1,161	million,	down	9%),	reflecting
lower	Dental,	employee	benefits	and	medical	stop-loss	sales.	Dental	sales	primarily	reflected	lower	Medicaid	sales.We	continue	to	expand	our	capabilities	and	advance
our	strategy	to	help	our	members	access	the	health	care	and	coverage	they	need.	In	Health	and	Risk	Solutions,	we	launched	Clinical	360+,	an	expanded	stop-loss
program	that	gives	members	digital	access	to	personalized	tools	and	care	services	through	one	easy	app	in	collaboration	with	specialized	health	partners.	Members	can
now	directly	interact	with	clinicians	and	resources	tailored	to	their	specific	health	needs.	Our	Clinical	360+	program	helps	increase	early	care	intervention	and	improve
health	outcomes	for	our	members.In	Employee	Benefits,	we	expanded	our	Healthcare	Professional	long-term	disability	coverage	to	provide	more	income	protection	and
return-to-work	support	for	non-physician	healthcare	providers.	Offering	competitive	benefits	has	become	a	powerful	tool	for	healthcare	organizations	to	recruit	and
retain	talent,	while	helping	to	mitigate	the	provider	shortages	across	the	U.S.	healthcare	system.Asia:	A	regional	leader	focused	on	fast-growing	marketsAsia	underlying
net	income	of	$175	million	increased	$32	million	or	22%	from	prior	year,	driven	by:â€¢Wealth	&	asset	management	up	$9	million:	Higher	fee	income	primarily	driven	by
higher	AUM.â€¢Individual	-	Protection	up	$41	million:	Improved	protection	experience	and	higher	contributions	from	joint	ventures.â€¢Regional	office	expenses	&	other
$(18)	million	increased	net	loss	reflecting	continued	investments	in	the	business	across	the	region	and	higher	incentive	compensation.Reported	net	income	of	$11
million	decreased	$33	million	or	75%	from	prior	year,	driven	by	an	impairment	charge	on	an	intangible	asset	related	to	bancassurance	in	Vietnam	reflecting	updates
resulting	from	changes	in	regulatory	and	macro-economic	factors,	partially	offset	by	market-related	impacts	and	the	increase	in	underlying	net	income.	The	market-
related	impacts	were	primarily	from	favourable	interest	rate	impacts	and	improved	real	estate	experience.Foreign	exchange	translation	led	to	an	increase	of	$4	million
in	underlying	net	income	and	an	increase	of	$6	million	in	reported	net	income.Asia's	sales(3):â€¢Individual	sales	of	$601	million	were	up	12%,	driven	by	higher	sales	in
International	due	to	a	large	case	sale,	India	reflecting	growth	in	the	bancassurance	and	direct-to-consumer	channels,	and	Hong	Kong	from	growth	in	agency	and
bancassurance	channels.â€¢Wealth	sales	&	asset	management	gross	flows	were	in	line	with	prior	year	as	higher	money	market	fund	sales	in	the	Philippines	and	higher
Mandatory	Provident	Fund	("MPF")	sales	in	Hong	Kong	were	offset	by	lower	fixed	income	fund	sales	in	India.New	business	CSM	of	$201	million	in	Q4'24	was	down	from
$223	million	in	the	prior	year,	primarily	driven	by	business	mix.(1)Tribal	Wi-Chi-Way-Win	Capital	Corporation	is	100%	Indigenous	owned	by	Five	Manitoba	Tribal
Councils	and	several	Independent	Manitoba	First	Nations.(2)Effective	Q1'24,	reflects	a	refinement	in	the	allocation	methodology	for	expenses	from	Individual	-
Protection	to	Group	-	Health	&	Protection	business	types	in	the	U.S.	business	group.	(3)Compared	to	the	prior	year.4Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth
Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEWe	are	committed	to	helping	our	Clients	achieve	lifetime	financial	security	through	financial	literacy
initiatives	across	the	region.	In	Vietnam,	we	launched	a	series	of	financial	literacy	campaigns	to	promote	awareness	of	financial	planning	and	insurance,	and	to	empower
individuals	with	financial	knowledge,	fostering	a	more	optimistic	and	secure	future	for	our	Clients.We	launched	MPF	Navigator	in	Hong	Kong,	an	innovative	digital
platform	developed	with	a	leading	fintech	partner.	This	tool	empowers	Clients	with	personalized	retirement	planning	advice,	real-time	market	insights,	and	convenient
MPF	account	management.	By	combining	advanced	technology	with	expert	guidance,	we	are	enhancing	our	Clients'	digital	experience	and	helping	them	make	informed
decisions	for	their	financial	future.CorporateUnderlying	net	loss	was	$97	million,	in	line	with	prior	year's	underlying	net	loss	of	$94	million.	Reported	net	loss	was	$346
million	compared	to	reported	net	loss	of	$41	million	in	the	prior	year,	reflecting	lower	tax	exempt	investment	income.In	2024,	Sun	Life	was	certified	as	a	Great	Place	to
WorkÂ®	in	Canada,	the	U.S.,	Vietnam,	the	Philippines,	Indonesia,	Malaysia,	Singapore,	India,	and	Ireland.	In	addition,	SLC	Management	was	also	named	2024	Best
Places	to	Work	in	Money	Management	for	the	fifth	year	in	a	row	by	Pensions	&	Investments(1).	These	recognitions	reflect	our	inclusive	culture	and	commitment	to	our
people.	Sun	Life	fosters	a	positive	work	environment	where	we	provide	the	resources	and	flexibility	to	support	mental,	physical	and	professional	well-being,	and	where
employees	feel	motivated	and	equipped	to	excel	in	serving	our	Clients.	(1)Pensions	&	Investments,	a	global	news	source	of	money	management.	Â	Â	Â	Â	EARNINGS
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2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEAbout	Sun	LifeSun	Life	is	a	leading	international	financial	services	organization	providing	asset	management,	wealth,
insurance	and	health	solutions	to	individual	and	institutional	Clients.	Sun	Life	has	operations	in	a	number	of	markets	worldwide,	including	Canada,	the	U.S.,	the	United
Kingdom,	Ireland,	Hong	Kong,	the	Philippines,	Japan,	Indonesia,	India,	China,	Australia,	Singapore,	Vietnam,	Malaysia	and	Bermuda.	As	of	DecemberÂ	31,	2024,	Sun
Life	had	total	assets	under	management	of	$1.54	trillion.	For	more	information,	please	visitÂ	www.sunlife.com.Sun	Life	Financial	Inc.	trades	on	the	Toronto	(TSX),	New
York	(NYSE)	and	Philippine	(PSE)	stock	exchanges	under	the	ticker	symbol	SLF.A.	How	We	Report	Our	ResultsSun	Life	Financial	Inc.,	its	subsidiaries	and,	where
applicable,	its	joint	ventures	and	associates	are	collectively	referred	to	as	"the	Company",	"Sun	Life",	"we",	"our",	and	"us".	We	manage	our	operations	and	report	our
financial	results	in	five	business	segments:	Asset	Management,	Canada,	U.S.,	Asia,	and	Corporate.	Information	concerning	these	segments	is	included	in	our	annual	and
interim	consolidated	financial	statements	and	accompanying	notes	("Annual	Consolidated	Financial	Statements"	and	"Interim	Consolidated	Financial	Statements",
respectively,	and	"Consolidated	Financial	Statements"	collectively)	and	interim	and	annual	management's	discussion	and	analysis	("MD&A").	We	prepare	our	unaudited
Interim	Consolidated	Financial	Statements	using	International	Financial	Reporting	Standards	("IFRS"),	the	accounting	requirements	of	the	Office	of	the	Superintendent
of	Financial	Institutions	("OSFI").	Reported	net	income	(loss)	refers	to	Common	shareholders'	net	income	(loss)	determined	in	accordance	with	IFRS.Unless	otherwise
noted,	all	amounts	are	in	Canadian	dollars.	Amounts	in	this	document	are	impacted	by	rounding.	Certain	2023	results	in	the	Drivers	of	Earnings	and	Contractual	Service
Margin	("CSM")	Movement	Analysis	were	refined	to	more	accurately	reflect	how	the	business	is	managed.	1.	Use	of	Non-IFRS	Financial	MeasuresWe	report	certain
financial	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	quarterly	and	full	year	results	from	period	to	period.	These	non-IFRS	financial	measures	do	not	have	any	standardized
meaning	and	may	not	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	in	isolation	from	or	as	alternatives	to	measures	of	financial	performance	determined	in
accordance	with	IFRS.	Additional	information	concerning	non-IFRS	financial	measures	and,	if	applicable,	reconciliations	to	the	closest	IFRS	measures	are	available	in
section	H	-	Non-IFRS	Financial	Measures	in	this	document,	section	M	-	Non-IFRS	Financial	Measures	in	our	2024	Annual	MD&A,	and	the	Supplementary	Financial
Information	package	on	www.sunlife.com	under	Investors	-	Financial	results	and	reports.	2.	Forward-looking	Statements	Certain	statements	in	this	document	are
forward-looking	statements	within	the	meaning	of	certain	securities	laws,	including	the	"safe	harbour"	provisions	of	the	United	States	Private	Securities	Litigation
Reform	Act	of	1995	and	applicable	Canadian	securities	legislation.	Additional	information	concerning	forward-looking	statements	and	important	risk	factors	that	could
cause	our	assumptions,	estimates,	expectations	and	projections	to	be	inaccurate	and	our	actual	results	or	events	to	differ	materially	from	those	expressed	in	or	implied
by	such	forward-looking	statements	can	be	found	in	section	I	-	Forward-looking	Statements	in	this	document.3.	Additional	InformationAdditional	information	about	SLF
Inc.	can	be	found	in	the	Consolidated	Financial	Statements,	the	Annual	and	Interim	MD&A	and	SLF	Inc.'s	Annual	Information	Form	("AIF")	for	the	year	ended
DecemberÂ	31,	2024.	These	documents	are	filed	with	securities	regulators	in	Canada	and	are	available	at	www.sedarplus.ca.	SLF	Inc.'s	Annual	Consolidated	Financial
Statements,	Annual	MD&A	and	AIF	are	filed	with	the	United	States	Securities	and	Exchange	Commission	("SEC")	in	SLF	Inc.'s	annual	report	on	Form	40-F	and	SLF
Inc.'s	Interim	MD&A	and	Interim	Consolidated	Financial	Statements	are	furnished	to	the	SEC	on	Form	6-Ks	and	are	available	at	www.sec.gov.	Â	Â	Â	Â	EARNINGS
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resultsYear-to-dateProfitabilityQ4'24Q3'24Q4'2320242023Net	income	(loss)Underlying	net	income	(loss)(1)9651,0169833,8563,728Reported	net	income	(loss)	-
Common	shareholders2371,3487493,0493,086Diluted	earnings	per	share	("EPS")	($)Underlying	EPS	(diluted)(1)1.681.761.686.666.36Reported	EPS
(diluted)0.412.331.285.265.26Return	on	equity	("ROE")	(%)Underlying	ROE(1)16.5%17.9%18.4%17.2%17.8%Reported
ROE(1)4.0%23.8%14.0%13.6%14.7%GrowthQ4'24Q3'24Q4'2320242023SalesWealth	sales	&	asset	management	gross
flows(1)60,99941,91545,750196,074173,820Group	-	Health	&	Protection	sales(1)1,2704451,4592,7372,942Individual	-	Protection	sales(1)7437307072,9832,491Total
AUM	($	billions)(1)1,542.31,514.61,399.61,542.31,399.6New	business	Contractual	Service	Margin	("CSM")(1)3063833811,4731,253Financial
StrengthQ4'24Q3'24Q4'23LICAT	ratiosSun	Life	Financial	Inc.152%152%149%Sun	Life	Assurance(2)146%147%141%Financial	leverage	ratio(1)
(3)20.1%20.4%21.5%Book	value	per	common	share	($)40.6339.8836.51Weighted	average	common	shares	outstanding	for	basic	EPS	(millions)575578584Closing
common	shares	outstanding	(millions)574577585(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this
document.(2)Sun	Life	Assurance	Company	of	Canada	("Sun	Life	Assurance")	is	SLF	Inc.â€™s	principal	operating	life	insurance	subsidiary.(3)The	calculation	for	the
financial	leverage	ratio	includes	the	CSM	balance	(net	of	taxes)	in	the	denominator.	The	CSM	(net	of	taxes)	was	$10.3	billion	as	at	DecemberÂ	31,	2024
(SeptemberÂ	30,	2024	-	$9.9	billion;	DecemberÂ	31,	2023	-	$9.6	billion).8Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS
RELEASEC.	ProfitabilityThe	following	table	reconciles	our	Common	shareholders'	net	income	("reported	net	income")	and	underlying	net	income.	All	factors	discussed
in	this	document	that	impact	underlying	net	income	are	also	applicable	to	reported	net	income.	Certain	adjustments	and	notable	items	also	impact	the	CSM,	such	as
mortality	experience	and	assumption	changes;	see	section	E	-	Contractual	Service	Margin	in	this	document	for	more	information.Quarterly	results($	millions,	after-
tax)Q4'24Q3'24Q4'23Underlying	net	income	(loss)	by	business	type(1):Wealth	&	asset	management486474439Group	-	Health	&	Protection266345365Individual	-
Protection339306284Corporate	expenses	&	other(126)(109)(105)Underlying	net	income(1)9651,016983Â	Â	Â	Add:	Market-related
impacts(179)29(193)Â	Â	Â	Â	Assumption	changes	and	management	actions	("ACMA")1136(1)Â	Other	adjustments(560)267(40)Reported	net	income	-	Common
shareholders2371,348749Underlying	ROE(1)16.5%17.9%18.4%Reported	ROE(1)4.0%23.8%14.0%Notable	items	attributable	to	reported	and	underlying	net
income(1):Mortality	103(5)Morbidity	(22)6091Lapse	and	other	policyholder	behaviour	("policyholder	behaviour")â€”(5)(11)Expenses(10)(25)(26)Credit(2)(34)(61)
(18)Other(3)1630(2)(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.	For	more	information
about	business	types	in	Sun	Life's	business	groups,	see	section	A	-	How	We	Report	Our	Results	in	the	2024	Annual	MD&A.(2)Credit	includes	rating	changes	on	assets
measured	at	Fair	value	through	profit	or	loss	("FVTPL"),	and	the	Expected	credit	loss	("ECL")	impact	for	assets	measured	at	Fair	value	through	other	comprehensive
income	("FVOCI").(3)Other	notable	items	are	recorded	in	Net	Insurance	Service	Result	and	Net	Investment	Result	in	the	Drivers	of	Earnings	analysis.	For	more	details,
see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter
2024Â	Â	Â	Â	9Quarterly	Comparison	-	Q4'24	vs.	Q4'23Underlying	net	income(1)	of	$965	million	decreased	$18	million	or	2%,	driven	by:â€¢Wealth	&	asset
management(1)	up	$47	million:	Higher	fee	income	in	Asset	Management,	Canada,	and	Asia,	partially	offset	by	lower	net	investment	results	in	Canada.â€¢Group	-	Health
&	Protection(1)(2)	down	$99	million:	Unfavourable	morbidity	experience	in	U.S.	medical	stop-loss	and	less	favourable	morbidity	experience	in	Canada,	partially	offset	by
business	growth	in	Canada.â€¢Individual	-	Protection(1)(2)	up	$55	million:	Improved	protection	experience	in	Asia	and	Canada	and	higher	contributions	from	joint
ventures	in	Asia.	â€¢Corporate	expenses	&	other(1)	$(21)	million	increase	in	net	loss	primarily	reflecting	higher	expenses	largely	from	continued	investments	in	our
Asia	businesses	and	incentive	compensation	in	Asia.	Reported	net	income	of	$237	million	decreased	$512	million	or	68%,	driven	by:â€¢Lower	tax-exempt	investment
income	of	$234	million	in	Corporate;â€¢An	impairment	charge	of	$186	million	on	an	intangible	asset	related	to	bancassurance	in	Vietnam	reflecting	updates	resulting



from	changes	in	regulatory	and	macro-economic	factors;	andâ€¢A	non-recurring	provision	in	U.S.	Dental;	partially	offset	byâ€¢Market-related	impacts	primarily
reflecting	improved	real	estate	experience(3).Underlying	ROE	was	16.5%	and	reported	ROE	was	4.0%	(Q4'23	-	18.4%	and	14.0%,	respectively).1.Market-related
impactsMarket-related	impacts	represent	the	difference	between	actual	versus	expected	market	movements(4).	Market-related	impacts	resulted	in	a	decrease	of	$179
million	to	reported	net	income,	primarily	driven	by	interest	rate	impacts	and	real	estate	experience.	2.Assumption	changes	and	management	actionsThe	net	impact	of
assumption	changes	and	management	actions	was	an	increase	of	$11	million	to	reported	net	income	and	includes	methods	and	assumptions	changes	on	insurance
contracts	as	well	as	related	impacts.	These	included	various	small	enhancements.	For	additional	details	refer	to	"Assumption	Changes	and	Management	Actions	by
Type"	in	section	E	-	Contractual	Service	Margin	in	this	document.3.Other	adjustmentsOther	adjustments	decreased	reported	net	income	$560	million,	reflecting	lower
tax-exempt	investment	income	in	Corporate,	an	impairment	charge	on	an	intangible	asset	related	to	bancassurance	in	Vietnam	reflecting	updates	resulting	from
changes	in	regulatory	and	macro-economic	factors,	a	non-recurring	provision	in	U.S.	Dental,	and	DentaQuest	integration	costs	and	amortization	of	acquired	intangible
assets.	4.Experience-related	items	In	the	fourth	quarter	of	2024,	notable	experience	items	included:â€¢Unfavourable	morbidity	experience	largely	in	U.S.	medical	stop-
loss,	partially	offset	by	favourable	morbidity	experience	in	Canada;	â€¢Unfavourable	credit	experience	primarily	in	Canada;	andâ€¢Other	experience	was	favourable
primarily	from	Canada.	5.	Income	taxes	The	statutory	tax	rate	is	impacted	by	various	items,	such	as	lower	taxes	on	income	subject	to	tax	in	foreign	jurisdictions,	tax-
exempt	investment	income,	and	other	sustainable	tax	benefits.The	Q4'24	effective	income	tax	rate(5)	on	underlying	net	income	and	reported	net	income	was	17.4%	and
63.2%	respectively.	The	effective	income	tax	rate	on	reported	net	income	reflects	the	non-deductible	impairment	charge	on	an	intangible	asset	in	Vietnam	as	well	as
lower	tax-exempt	investment	income.	6.	Impacts	of	foreign	exchange	translationForeign	exchange	translation	led	to	an	increase	of	$16Â	million	in	underlying	net	income
and	an	increase	of	$17Â	million	in	reported	net	income.	(1)Refer	to	section	H	-	Non-IFRS	Financial	Measures	in	this	document	for	a	reconciliation	between	reported	net
income	and	underlying	net	income.(2)Effective	Q1'24,	reflects	a	refinement	in	the	allocation	methodology	for	expenses	from	Individual	-	Protection	to	Group	-	Health	&
Protection	business	types	in	the	U.S.	business	group.	(3)Real	estate	experience	reflects	the	difference	between	the	actual	value	of	real	estate	investments	compared	to
management's	longer-term	expected	returns	supporting	insurance	contract	liabilities	("real	estate	experience").	(4)Except	for	risk	free	rates	which	are	based	on	current
rates,	expected	market	movements	are	based	on	our	medium-term	outlook	which	is	reviewed	annually.	(5)Our	effective	income	tax	rate	on	reported	net	income	is
calculated	using	Total	income	(loss)	before	income	taxes,	as	detailed	in	NoteÂ	19	in	our	2024	Annual	Consolidated	Financial	Statements.	Our	effective	income	tax	rate
on	underlying	net	income	is	calculated	using	pre-tax	underlying	net	income,	as	detailed	in	section	H	-	Non-IFRS	Financial	Measures	in	this	document,	and	the	associated
income	tax	expense.10Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASED.	Growth1.	Sales	and	Gross
FlowsQuarterly	results($	millions)Q4'24Q3'24Q4'23Wealth	sales	&	asset	management	gross	flows	by	business	segment(1)Asset	Management	gross
flows54,00836,25938,322Canada	wealth	sales	&	asset	management	gross	flows4,9383,7555,424Asia	wealth	sales	&	asset	management	gross	flows2,0531,9012,004Total
wealth	sales	&	asset	management	gross	flows(1)60,99941,91545,750Group	-	Health	&	Protection	sales	by	business
segment(1)Canada88124174U.S.1,1613001,269Asia(2)212116Total	group	sales(1)1,2704451,459Individual	-	Protection	sales	by	business
segment(1)Canada142112171Asia601618536Total	individual	sales(1)743730707CSM	-	Impact	of	new	insurance	business	("New	business	CSM")
(1)306383381(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.(2)In	underlying	net	income
by	business	type,	Group	businesses	in	Asia	have	been	included	with	Individual	-	Protection.	For	more	information	about	business	types	in	Sun	Life's	business	groups,	see
section	A	-	How	We	Report	Our	Results	in	the	2024	Annual	MD&A.Total	wealth	sales	&	asset	management	gross	flows	increased	$15.2	billion	or	33%	year-over-year
($13.8	billion(1)	or	30%(1),	excluding	foreign	exchange	translation).â€¢Asset	Management	gross	flows	increased	$14.3	billion(1)	or	37%(1),	driven	by	higher	gross	flows
in	SLC	Management	and	MFS.â€¢Canada	wealth	sales	&	asset	management	gross	flows	decreased	$0.5	billion	or	9%,	reflecting	timing	of	defined	benefit	solution	sales
in	GRS	and	lower	guaranteed	product	sales	in	Individual	Wealth,	partially	offset	by	higher	mutual	fund	sales	in	Individual	Wealth.	â€¢Asia	wealth	sales	&	asset
management	gross	flows	were	in	line	with	prior	year,	as	higher	money	market	fund	sales	in	the	Philippines	and	higher	MPF	sales	in	Hong	Kong	were	offset	by	lower
fixed	income	fund	sales	in	India.Total	group	health	&	protection	sales	decreased	$189	million	or	13%	from	prior	year	($220	million(1)	or	15%(1),	excluding	foreign
exchange	translation).â€¢Canada	group	sales	decreased	$86	million	or	49%,	reflecting	higher	large	case	sales	in	the	prior	year.â€¢U.S.	group	sales	decreased	$139
million(1)	or	11%(1),	reflecting	lower	Dental,	employee	benefits	and	medical	stop-loss	sales.	Dental	sales	primarily	reflected	lower	Medicaid	sales.Total	individual
protection	sales	increased	$36	million	or	5%	from	prior	year	($22	million(1)	or	3%(1),	excluding	foreign	exchange	translation).â€¢Canada	individual	sales	decreased	$29
million	or	17%,	reflecting	lower	third-party	sales.â€¢Asia	individual	sales	increased	$51	million(1)	or	10%(1),	driven	by	higher	sales	in	International	due	to	a	large	case
sale,	India	reflecting	growth	in	the	bancassurance	and	direct-to-consumer	channels,	and	Hong	Kong	from	growth	in	agency	and	bancassurance	channels.New	business
CSM	represents	growth	derived	from	sales	activity	in	the	period.	The	impact	of	new	insurance	business	drove	a	$306	million	increase	in	CSM,	compared	to	$381	million
in	the	prior	year,	primarily	driven	by	business	mix.(1)This	change	excludes	the	impacts	of	foreign	exchange	translation.	For	more	information	about	these	non-IFRS
financial	measures,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.
Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	112.	Assets	Under	ManagementAUM	consists	of	general	funds,	the	investments	for	segregated	fund	holders	("segregated	funds")
and	third-party	assets	managed	by	the	Company.	Third-party	AUM	is	comprised	of	institutional	and	managed	funds,	as	well	as	other	AUM	related	to	our	joint
ventures.Quarterly	results($	millions)Q4'24Q3'24Q2'24Q1'24Q4'23Assets	under	management(1)General	fund	assets221,935216,180207,545204,986204,789Segregated
funds148,786145,072136,971135,541128,452Third-party	assets	under	management(1)Retail648,515633,767607,727606,320567,657Institutional,	managed	funds	and
other568,437562,565553,798563,773537,424Total	third-party	AUM(1)1,216,9521,196,3321,161,5251,170,0931,105,081Consolidation	adjustments(45,333)(43,014)
(41,240)(40,540)(38,717)Total	assets	under	management(1)1,542,3401,514,5701,464,8011,470,0801,399,605(1)Represents	a	non-IFRS	financial	measure.	See	section	H
-	Non-IFRS	Financial	Measures	in	this	document.AUM	increased	$142.7	billion	or	10%	from	DecemberÂ	31,	2023,	primarily	driven	by:(i)favourable	market	movements
on	the	value	of	segregated,	retail,	institutional	and	managed	funds	of	$110.3	billion;	(ii)an	increase	of	$89.0	billion	from	foreign	exchange	translation	(excluding	the
impacts	of	general	fund	assets);	and(iii)an	increase	in	AUM	of	general	fund	assets	of	$17.1	billion	primarily	driven	by	general	operating	activities	and	favourable	impacts
from	foreign	exchange	translation;	partially	offset	by(iv)net	outflows	from	segregated	funds	and	third-party	AUM	of	$60.7	billion;	(v)Client	distributions	of	$7.6	billion;
and(vi)a	decrease	of	$5.4	billion	from	other	business	activities.Segregated	fund	and	third-party	AUM	net	outflows	of	$13.6	billion	during	the	quarter	were	comprised	of:
($	billions)Q4'24Q3'24Q2'24Q1'24Q4'23Net	flows	for	Segregated	fund	and	Third-party	AUM:MFS(28.5)(19.1)(20.2)(11.7)(15.3)SLC
Management14.11.7(0.7)1.53.9Canada,	Asia	and	other0.80.51.1(0.3)â€”Total	net	flows	for	Segregated	fund	and	Third-party	AUM(13.6)(16.9)(19.8)(10.5)(11.4)Third-
Party	AUM	increased	by	$111.9	billion	or	10%	from	DecemberÂ	31,	2023,	primarily	driven	by:(i)favourable	market	movements	of	$94.9	billion;	and(ii)foreign	exchange
translation	of	$91.0	billion;	partially	offset	by(iii)net	outflows	of	$61.1	billion;	(iv)Client	distributions	of	$7.6	billion;	and(v)a	decrease	of	$5.4	billion	from	other	business
activities.12Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEE.	Contractual	Service	MarginContractual	Service
Margin	represents	a	source	of	stored	value	for	future	insurance	profits	and	qualifies	as	available	capital	for	LICAT	purposes.	CSM	is	a	component	of	insurance	contract
liabilities.	The	following	table	shows	the	change	in	CSM	including	its	recognition	into	net	income	in	the	period,	as	well	as	the	growth	from	new	insurance	sales	activity.
For	the	full	year	endedFor	the	full	year	ended($	millions)December	31,	2024December	31,	2023Beginning	of	Period11,78610,865Impact	of	new	insurance
business(1)1,4731,253Expected	movements	from	asset	returns	&	locked-in	rates(1)703560Insurance	experience	gains/losses(1)(77)67CSM	recognized	for	services
provided(1,135)(919)Organic	CSM	Movement(1)(2)964961Impact	of	markets	&	other(1)124(38)Impact	of	change	in	assumptions(1)30364Currency
impact462(104)Disposition(3)â€”(262)Total	CSM	Movement1,580921Contractual	Service	Margin,	End	of	Period(4)13,36611,786(1)Represents	a	non-IFRS	financial
measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.(2)Organic	CSM	movement	is	a	component	of	both	total	CSM	movement	and
organic	capital	generation.	(3)Relates	to	the	sale	of	Sun	Life	UK.	For	additional	information,	refer	to	NoteÂ	3	in	our	2024	Annual	Consolidated	Financial	Statements.
(4)Total	company	CSM	presented	above	is	comprised	of	CSM	on	Insurance	contracts	issued	of	$13,028	million	(DecemberÂ	31,	2023	-	$11,845	million),	net	of	CSM
Reinsurance	contacts	held	of	$(338)	million	(DecemberÂ	31,	2023	-	$59	million).Total	CSM	ended	Q4'24	at	$13.4	billion,	an	increase	of	$1.6	billion	or	13%	from
DecemberÂ	31,	2023:â€¢Organic	CSM	movement	was	driven	by	the	impact	of	new	insurance	business,	reflecting	strong	sales	in	Asia,	primarily	in	Hong	Kong,	and
Canada,	primarily	in	individual	protection.â€¢Unfavourable	insurance	experience	from	Canada	and	Asia,	partially	offset	by	the	U.S.â€¢Favourable	impact	of	markets
and	other	driven	by	interest	and	equity	experience.â€¢Impact	of	change	in	assumptions	include	the	adverse	impacts	of	a	new	reinsurance	treaty	and	lapse	updates,
partially	offset	with	favourable	net	mortality.â€¢Favourable	currency	impacts	in	Asia	and	the	U.S.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life
Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	13Assumption	Changes	and	Management	Actions	by	TypeThe	impact	on	CSM	of	ACMA	is	attributable	to	insurance
contracts	and	related	impacts	under	the	general	measurement	approach	("GMA")	and	variable	fee	approach	("VFA").	For	insurance	contracts	measured	under	the	GMA,
the	impacts	flow	through	the	CSM	at	locked-in	discount	rates.	For	insurance	contracts	measured	under	the	VFA,	the	impact	flows	through	the	CSM	at	current	discount
rates.	The	following	table	sets	out	the	impacts	of	ACMA	on	our	reported	net	income	and	CSM	for	the	three	months	ended	DecemberÂ	31,	2024.	For	the	three	months
ended	DecemberÂ	31,	2024($	millions)Reported	net	income	impacts	(After-tax)(1)(2)Deferred	in	CSM	(Pre-tax)(2)(3)(4)CommentsMortality/morbidity722Minor	updates
to	reflect	mortality/morbidity	experience.Policyholder	behaviourâ€”â€”Expenseâ€”(19)Minor	updates	to	reflect	expense	experience.Financial(25)â€”Minor	updates	to
various	financial-related	assumptions.Modelling	enhancement	and	other29138Various	enhancements	and	methodology	changes.	The	largest	item	was	a	favourable
refinement	to	Par	business	in	International	in	Asia.Total	impact	of	change	in	assumptions11141(1)In	this	document,	the	reported	net	income	impact	of	ACMA	is	shown
in	aggregate	for	Net	insurance	service	result	and	Net	investment	result,	and	excludes	amounts	attributable	to	participating	policyholders.	(2)CSM	is	shown	on	a	pre-tax
basis	as	it	reflects	the	changes	in	our	insurance	contract	liabilities,	while	reported	net	income	is	shown	on	a	post-tax	basis	to	reflect	the	impact	on	capital.(3)The	impact
of	change	in	assumptions	in	the	CSM	rollforward	of	$30	million	is	comprised	of	$(23)	million	for	the	three	months	ended	MarchÂ	31,	2024,	$7	million	for	the	three
months	ended	JuneÂ	30,	2024,	$(95)	million	for	the	three	months	ended	SeptemberÂ	30,	2024,	and	$141	million	for	the	three	months	ended	DecemberÂ	31,	2024,	as
referenced	in	the	table	above.	(4)Total	impact	of	change	in	assumptions	represents	a	non-IFRS	financial	measure	for	amounts	deferred	in	CSM.	For	more	details,	see
section	M	-	Non-IFRS	Financial	Measures	in	the	2024	Annual	MD&A.14Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS
RELEASEF.	Financial	Strength($	millions,	unless	otherwise	stated)Q4'24Q3'24Q2'24Q1'24Q4'23LICAT	ratio(1)Sun	Life	Financial	Inc.152%152%150%148%149%Sun
Life	Assurance146%147%142%142%141%CapitalSubordinated	debt6,1796,1776,9266,1796,178Innovative	capital	instruments(2)200200200200200Equity	in	the
participating	account496621567510457Non-controlling	interests767992106161Preferred	shares	and	other	equity	instruments2,2392,2392,2392,2392,239Common
shareholders'	equity(3)23,31822,98921,80321,79021,343Contractual	Service	Margin(4)13,36612,83612,51212,14111,786Total
capital45,87445,14144,33943,16542,364Financial	leverage	ratio(4)(5)20.1%20.4%22.6%21.1%21.5%DividendUnderlying	dividend	payout
ratio(5)50%46%47%52%46%Dividends	per	common	share	($)0.8400.8100.8100.7800.780Book	value	per	common	share	($)40.6339.8837.7037.4136.51(1)Our	LICAT
ratios	are	calculated	in	accordance	with	the	OSFI-mandated	guideline,	Life	Insurance	Capital	Adequacy	Test.(2)Innovative	capital	instruments	consist	of	Sun	Life
ExchangEable	Capital	Securities	("SLEECS"),	see	section	J	-	Capital	and	Liquidity	Management	in	the	2024	Annual	MD&A.(3)Common	shareholdersâ€™	equity	is	equal
to	Total	shareholdersâ€™	equity	less	Preferred	shares	and	other	equity	instruments.(4)The	calculation	for	the	financial	leverage	ratio	was	updated	to	include	the	CSM
balance	(net	of	taxes)	in	the	denominator.	The	CSM	(net	of	taxes)	was	$10.3	billion	as	at	DecemberÂ	31,	2024	(SeptemberÂ	30,	2024	-	$9.9	billion;	JuneÂ	30,	2024	-	$9.6
billion;	MarchÂ	31,	2024	-	$9.9	billion;	DecemberÂ	31,	2023	-	$9.6	billion).(5)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS
Financial	Measures	in	this	document.1.	Life	Insurance	Capital	Adequacy	Test	The	Office	of	the	Superintendent	of	Financial	Institutions	has	developed	the	regulatory
capital	framework	referred	to	as	the	Life	Insurance	Capital	Adequacy	Test	for	Canada.	LICAT	measures	the	capital	adequacy	of	an	insurer	using	a	risk-based	approach
and	includes	elements	that	contribute	to	financial	strength	through	periods	when	an	insurer	is	under	stress	as	well	as	elements	that	contribute	to	policyholder	and
creditor	protection	wind-up.SLF	Inc.	is	a	non-operating	insurance	company	and	is	subject	to	the	LICAT	guideline.	Sun	Life	Assurance,	SLF	Inc.'s	principal	operating	life
insurance	subsidiary,	is	also	subject	to	the	LICAT	guideline.	SLF	Inc.'s	LICAT	ratio	of	152%	as	at	DecemberÂ	31,	2024	increased	three	percentage	points	compared	to
DecemberÂ	31,	2023,	driven	by	organic	capital	generation,	net	of	shareholder	dividend	payments,	ACMA,	and	market	movements,	partially	offset	by	share	buybacks.Sun



Life	Assurance's	LICAT	ratio	of	146%	as	at	DecemberÂ	31,	2024	increased	five	percentage	points	compared	to	DecemberÂ	31,	2023,	driven	by	organic	capital
generation	net	of	dividend	payments	to	SLF	Inc.,	market	movements,	and	ACMA.The	Sun	Life	Assurance	LICAT	ratios	in	both	periods	are	well	above	OSFI's	supervisory
ratio	of	100%	and	regulatory	minimum	ratio	of	90%.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter
2024Â	Â	Â	Â	152.	CapitalOur	total	capital	consists	of	subordinated	debt	and	other	capital	instruments,	CSM,	equity	in	the	participating	account	and	total	shareholders'
equity	which	includes	common	shareholders'	equity,	preferred	shares	and	other	equity	instruments,	and	non-controlling	interests.	As	at	DecemberÂ	31,	2024,	our	total
capital	was	$45.9	billion,	an	increase	of	$3.5	billion	compared	to	DecemberÂ	31,	2023.	The	increase	to	total	capital	included	reported	net	income	of	$3,049	million,	an
increase	of	$1,580	million	in	CSM,	favourable	impacts	of	foreign	exchange	translation	of	$1,346	million	included	in	other	comprehensive	income	(loss)	("OCI"),	and	the
issuance	of	$750	million	principal	amount	of	Series	2024-1	Subordinated	Unsecured	5.12%	Fixed/Floating	Debentures,	which	is	detailed	below.	This	was	partially	offset
by	the	payment	of	$1,875	million	of	dividends	on	common	shares	of	SLF	Inc.	("common	shares"),	a	decrease	of	$855	million	from	the	repurchase	and	cancellation	of
common	shares,	which	is	detailed	below,	and	the	redemption	of	$750	million	principal	amount	of	Series	2019-1	Subordinated	Unsecured	2.38%	Fixed/Floating
Debentures,	which	is	detailed	below.In	Q4'24,	organic	capital	generation(1)	was	$350	million,	which	measures	the	change	in	capital,	net	of	dividends,	above	LICAT
requirements	excluding	the	impacts	of	markets	and	other	non-recurring	items.	Organic	capital	generation	was	driven	by	underlying	net	income	and	new	business
CSM.Our	capital	and	liquidity	positions	remain	strong	with	a	LICAT	ratio	of	152%	at	SLF	Inc.,	a	financial	leverage	ratio	of	20.1%(1)	and	$1.4Â	billion	in	cash	and	other
liquid	assets(1)	as	at	DecemberÂ	31,	2024	in	SLF	Inc.(2)	(DecemberÂ	31,	2023	-	$1.6Â	billion).Capital	TransactionsOn	May	15,	2024,	SLF	Inc.	issued	$750	million
principal	amount	of	Series	2024-1	Subordinated	Unsecured	5.12%	Fixed/Floating	Debentures	due	2036.	An	amount	equal	to	the	net	proceeds	from	the	offering	of	such
debentures	will	be	used	to	finance	or	refinance,	in	whole	or	in	part,	new	and/or	existing	Eligible	Assets	as	defined	in	our	Sustainability	Bond	Framework	dated	April
2024.On	August	13,	2024,	SLF	Inc.	redeemed	all	of	the	outstanding	$750	million	principal	amount	of	Series	2019-1	Subordinated	Unsecured	2.38%	Fixed/Floating
Debentures,	in	accordance	with	the	redemption	terms	attached	to	such	debentures.	The	redemptions	were	funded	from	existing	cash	and	other	liquid	assets.Normal
Course	Issuer	BidsOn	August	29,	2023,	SLF	Inc.	commenced	a	normal	course	issuer	bid,	which	was	in	effect	until	August	28,	2024	(the	"2023	NCIB").	On	August	26,
2024,	SLF	Inc.	announced	that	OSFI	and	the	Toronto	Stock	Exchange	(â€œTSXâ€​)	had	approved	its	previously	announced	renewal	of	its	normal	course	issuer	bid	to
purchase	up	to	15	million	of	its	common	shares	(the	â€œ2024	NCIBâ€​).	The	2024	NCIB	commenced	on	August	29,	2024	and	continues	until	August	28,	2025,	or	such
earlier	date	as	SLF	Inc.	may	determine,	or	such	date	as	SLF	Inc.	completes	its	purchases	of	common	shares	pursuant	to	the	2024	NCIB.	Any	common	shares	purchased
by	SLF	Inc.	pursuant	to	the	2024	NCIB	will	be	cancelled	or	used	in	connection	with	certain	equity	settled	incentive	arrangements.Shares	purchased	and	subsequently
cancelled	under	both	bids	were	as	follows:Quarterly	resultsYear-to-dateAggregate(1)Q4'242024Common	shares	purchased(millions)Amount	($	millions)(2)Common
shares	purchased(millions)Amount	($	millions)(2)Common	shares	purchased(millions)Amount	($	millions)(2)2023	NCIB	(expired	August	28,
2024)â€”Â	â€”Â	7.7Â	546Â	10.5Â	733Â	2024	NCIB	3.0Â	249Â	3.8Â	309Â	3.8Â	309Â	Total3.0Â	249Â	11.5Â	855Â	(1)Represents	the	balance	of	common	shares	purchased
and	subsequently	cancelled	under	the	life	of	the	normal	course	issuer	bids	to-date.(2)Excludes	the	impact	of	excise	tax	on	net	repurchases	of	equity.	The	Government	of
Canada's	2023	Budget	introduced	a	new	2%	excise	tax	on	net	repurchases	of	equity	occurring	on	or	after	January	1,	2024,	and	this	new	legislation	became	enacted	in
June	2024.(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.(2)SLF	Inc.	(the	ultimate	parent
company)	and	its	wholly-owned	holding	companies.16Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEG.
Performance	by	Business	SegmentQuarterly	results($	millions)Q4'24Q3'24Q4'23Underlying	net	income	(loss)(1)Asset
Management360344331Canada366375350U.S.161219253Asia175170143Corporate(97)(92)(94)Total	underlying	net	income	(loss)(1)9651,016983Reported	net	income
(loss)	-	Common	shareholdersAsset	Management326644297Canada253382348U.S.(7)339101Asia113244Corporate(346)(49)(41)Total	reported	net	income	(loss)	-
Common	shareholders2371,348749(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this
document.Information	describing	the	business	groups	and	their	respective	business	units	is	included	in	our	2024	Annual	MD&A.	All	factors	discussed	in	this	document
that	impact	our	underlying	net	income	are	also	applicable	to	reported	net	income.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.
Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	171.	Asset	ManagementQuarterly	resultsAsset	Management	(C$	millions)Q4'24Q3'24Q4'23Underlying	net
income(1)360344331Add:	Market-related	impacts(14)(6)(6)Management's	ownership	of	MFS	sharesâ€”(10)(11)Acquisition,	integration	and	restructuring(2)(3)
(14)322(12)Intangible	asset	amortization(6)(6)(5)Reported	net	income	-	Common	shareholders326644297Assets	under	management	(C$	billions)
(1)1,121.31,103.11,015.9Gross	flows	(C$	billions)(1)54.036.338.3Net	flows	(C$	billions)(1)(14.3)(17.4)(11.4)MFS	(C$	millions)Underlying	net	income(1)301297261Add:
Management's	ownership	of	MFS	sharesâ€”(10)(11)Reported	net	income	-	Common	shareholders301287250Assets	under	management	(C$	billions)
(1)871.2872.7792.8Gross	flows	(C$	billions)(1)37.231.330.4Net	flows	(C$	billions)(1)(28.5)(19.1)(15.3)MFS	(US$	millions)Underlying	net	income(1)216218191Add:
Management's	ownership	of	MFS	sharesâ€”(8)(8)Reported	net	income	-	Common	shareholders216210183Pre-tax	net	operating	margin	for
MFS(1)40.5%40.5%39.4%Average	net	assets	(US$	billions)(1)630.5626.2566.6Assets	under	management	(US$	billions)(1)(4)605.9645.3598.6Gross	flows	(US$	billions)
(1)26.622.922.3Net	flows	(US$	billions)(1)(20.4)(14.0)(11.2)Asset	appreciation	(depreciation)	(US$	billions)(19.1)41.253.9SLC	Management	(C$	millions)Underlying	net
income(1)594770Add:	Market-related	impacts(14)(6)(6)Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Acquisition,	integration	and	restructuring(2)(3)(14)322(12)Intangible	asset
amortization(6)(6)(5)Reported	net	income	-	Common	shareholders2535747Fee-related	earnings(1)797292Pre-tax	fee-related	earnings	margin(1)
(5)23.0%24.2%24.2%Pre-tax	net	operating	margin(1)(5)21.1%21.8%21.8%Assets	under	management	(C$	billions)(1)250.1230.4223.1Gross	flows	-	AUM	(C$	billions)
(1)16.85.08.0Net	flows	-	AUM	(C$	billions)(1)14.11.73.9Fee	earning	assets	under	management	("FE	AUM")	(C$	billions)(1)192.7182.5176.9Gross	flows	-	FE	AUM	(C$
billions)(1)8.66.49.2Net	flows	-	FE	AUM	(C$	billions)(1)6.54.25.6Assets	under	administration	("AUA")	(C$	billions)(1)15.915.349.8Capital	raising	(C$	billions)
(1)10.27.15.5Deployment	(C$	billions)(1)6.34.67.3(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this
document.(2)Amounts	relate	to	acquisition	costs	for	our	SLC	Management	affiliates,	BentallGreenOak,	InfraRed	Capital	Partners,	Crescent	Capital	Group	LP	and
Advisors	Asset	Management,	Inc,	which	include	the	unwinding	of	the	discount	for	Other	financial	liabilities	of	$13Â	million	in	Q4'24	(Q3'24	-	$19Â	million;	Q4'23	-
$24Â	million).(3)Primarily	reflects	a	decrease	of	$334	million	in	estimated	future	payments	for	options	to	purchase	the	remaining	ownership	interests	of	SLC
Management	affiliates	in	Q3'24.	For	additional	information,	refer	to	Note	5	of	our	2024	Annual	Consolidated	Financial	Statements.	(4)Monthly	information	on	AUM	is
provided	by	MFS	in	its	Corporate	Fact	Sheet,	which	can	be	found	at	www.mfs.com/CorpFact.	The	Corporate	Fact	Sheet	also	provides	MFS'	U.S.	GAAP	assets	and
liabilities	as	at	DecemberÂ	31,	2024.(5)Based	on	a	trailing	12-month	basis.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this
document.18Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEProfitabilityQuarterly	Comparison	-	Q4'24	vs.
Q4'23	Asset	Management	underlying	net	income	of	$360	million	increased	$29	million	or	9%	driven	by:	â€¢MFS	up	$40	million	(up	US$25	million):	Higher	fee	income
from	higher	ANA	partially	offset	by	higher	expenses.	The	MFS	pre-tax	net	operating	profit	margin(1)	improved	to	40.5%	for	Q4'24,	compared	to	39.4%	in	the	prior	year.
â€¢SLC	Management	down	$11	million:	Lower	fee-related	earnings	mostly	offset	by	higher	net	seed	investment	income.	Fee-related	earnings(1)	decreased	14%
reflecting	higher	expenses	primarily	from	incentive	compensation,	partially	offset	by	higher	AUM	driven	by	strong	capital	raising	and	deployment	across	the	platform.
Fee-related	earnings	margin(1)	was	23.0%	for	Q4'24,	compared	to	24.2%	in	the	prior	year.Reported	net	income	of	$326	million	increased	$29	million	or	10%,	driven	by
the	increase	in	underlying	net	income.Foreign	exchange	translation	led	to	an	increase	of	$8	million	in	underlying	and	reported	net	income,	respectively.	Growth2024	vs.
2023Asset	Management	AUM	of	$1,121.3	billion	increased	$105.4	billion	or	10%	from	DecemberÂ	31,	2023	driven	by:	â€¢Net	asset	value	changes	of	$175.8	billion;
partially	offset	byâ€¢Net	outflows	of	$62.8	billion;	andâ€¢Client	distributions	of	$7.6	billion.MFS'	AUM	increased	US$7.3	billion	or	1%	from	DecemberÂ	31,	2023,
driven	by:â€¢Increase	in	asset	values	from	higher	equity	markets	of	US$65.1Â	billion,	partially	offset	by	net	outflows	of	US$57.8Â	billion.	In	Q4'24,	95%,	48%,	and	25%
of	MFS'	U.S.	retail	mutual	fund	assets	ranked	in	the	top	half	of	their	Morningstar	categories	based	on	ten-,	five-	and	three-year	performance,	respectively.	SLC
Management's	AUM	increased	$27.0	billion	or	12%	from	DecemberÂ	31,	2023	driven	by:â€¢Asset	value	changes	of	$17.9	billion	and	net	inflows	of	$16.6	billion,
partially	offset	by	Client	distributions	of	$7.6	billion.	â€¢Net	inflows	were	comprised	of	capital	raising	and	Client	contributions,	totaling	$33.2	billion,	partially	offset	by
outflows	of	$16.6	billion.SLC	Management's	FE	AUM	increased	$15.9	billion	or	9%	from	DecemberÂ	31,	2023,	driven	by:	â€¢Net	inflows	of	$14.7	billion	and	asset	value
changes	of	$12.7	billion,	partially	offset	by	Client	distributions	of	$11.6	billion.â€¢Net	inflows	were	comprised	of	capital	deployment	and	Client	contributions,	totaling
$29.4	billion,	partially	offset	by	outflows	of	$14.6	billion.(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in
this	document.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	192.	CanadaQuarterly	results($
millions)Q4'24Q3'24Q4'23Wealth	&	asset	management(1)10110192Group	-	Health	&	Protection(1)153172159Individual	-	Protection(1)11210299Underlying	net
income(1)366375350Add:	Market-related	impacts(106)47(50)ACMA(1)(34)52Acquisition,	integration	and	restructuringâ€”â€”3Intangible	asset	amortization(6)(6)
(7)Reported	net	income	-	Common	shareholders253382348Underlying	ROE	(%)(1)23.0%22.6%21.9%Reported	ROE	(%)(1)15.9%23.0%21.8%Wealth	sales	&	asset
management	gross	flows(1)4,9383,7555,424Group	-	Health	&	Protection	sales(1)88124174Individual	-	Protection	sales(1)142112171(1)Represents	a	non-IFRS	financial
measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.	For	more	information	about	business	types	in	Sun	Life's	business	groups,	see
section	A	-	How	We	Report	Our	Results	in	the	2024	Annual	MD&A.ProfitabilityQuarterly	Comparison	-	Q4'24	vs.	Q4'23	Underlying	net	income	of	$366	million	increased
$16	million	or	5%,	reflecting:â€¢Wealth	&	asset	management	up	$9	million:	Business	growth	and	higher	fee	income	driven	by	higher	AUM	largely	offset	by	lower	net
investment	results,	including	unfavourable	credit	experience.â€¢Group	-	Health	&	Protection	down	$6	million:	Business	growth	and	higher	investment	results	more	than
offset	by	less	favourable	morbidity	experience	reflecting	higher	claims	volumes	and	longer	claims	durations.â€¢Individual	-	Protection	up	$13	million:	Favourable
mortality	experience	driven	by	lower	claims,	and	higher	investment	results.â€¢Lower	earnings	on	surplus	across	all	businesses	primarily	reflecting	lower	net	interest
income.Reported	net	income	of	$253	million	decreased	$95	million	or	27%,	reflecting	market-related	and	ACMA	impacts.	The	market-related	impacts	were	primarily
from	unfavourable	interest	rate	impacts	partially	offset	by	improved	real	estate	experience.GrowthQuarterly	Comparison	-	Q4'24	vs.	Q4'23	Canada's	sales	included:â€
¢Wealth	sales	&	asset	management	gross	flows	of	$4.9	billion	were	down	9%,	reflecting	timing	of	defined	benefit	solution	sales	in	GRS	and	lower	guaranteed	product
sales	in	Individual	Wealth,	partially	offset	by	higher	mutual	fund	sales	in	Individual	Wealth.	â€¢Group	-	Health	&	Protection	sales	of	$88	million	were	down	49%,
reflecting	higher	large	case	sales	in	the	prior	year.â€¢Individual	-	Protection	sales	of	$142	million	were	down	17%,	reflecting	lower	third-party	sales.20Â	Â	Â	Â	Sun	Life
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Protection(1)82127153Individual	-	Protection(1)333434Underlying	net	income(1)115161187Add:	Market-related	impacts(39)9(33)Â	ACMAâ€”104(40)Â	Acquisition,
integration	and	restructuring(2)(9)(8)(19)Â	Intangible	asset	amortization(16)(16)(18)Â	Other(52)â€”â€”Reported	net	income	(loss)	-	Common
shareholders(1)25077Underlying	ROE	(%)(1)9.5%13.4%16.1%Reported	ROE	(%)(1)(0.1)%20.8%6.7%After-tax	profit	margin	for	Group	Benefits	(%)(1)
(3)8.3%9.9%10.0%Group	-	Health	&	Protection	sales(1)830219932(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial
Measures	in	this	document.	For	more	information	about	business	types	in	Sun	Life's	business	groups,	see	section	A	-	How	We	Report	Our	Results	in	the	2024	Annual
MD&A.	(2)Includes	integration	costs	associated	with	DentaQuest,	acquired	on	June	1,	2022.	(3)Based	on	underlying	net	income,	on	a	trailing	four-quarter	basis.	For
more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.ProfitabilityQuarterly	Comparison	-	Q4'24	vs.	Q4'23	Underlying	net	income	of	US$115
million	decreased	US$72	million	or	39%,	driven	by:â€¢Group	-	Health	&	Protection(1)	down	US$71	million:	Unfavourable	morbidity	experience	in	medical	stop-loss
driven	by	claims	severity.â€¢Individual	-	Protection(1)	down	US$1	million:	In	line	with	the	prior	year.Reported	net	loss	was	US$1	million	compared	to	reported	net
income	of	US$77	million	in	the	prior	year,	reflecting	the	decrease	in	underlying	net	income	and	a	non-recurring	provision	in	Dental,	partially	offset	by	ACMA	impacts.
Unfavourable	interest	rate	impacts	were	mostly	offset	by	improved	real	estate	experience.	Foreign	exchange	translation	led	to	an	increase	of	$4	million	in	underlying
net	income	and	an	increase	of	$1	million	in	reported	net	loss.GrowthQuarterly	Comparison	-	Q4'24	vs.	Q4'23	U.S.	group	sales	of	US$830	million	were	down	11%
reflecting	lower	Dental,	employee	benefits	and	medical	stop-loss	sales.	Dental	sales	primarily	reflected	lower	Medicaid	sales.(1)Effective	Q1'24,	reflects	a	refinement	in
the	allocation	methodology	for	expenses	from	Individual	-	Protection	to	Group	-	Health	&	Protection	business	types	in	the	U.S.	business	group.	Â	Â	Â	Â	EARNINGS
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management(1)252916Individual	-	Protection(1)(2)179158138Regional	Office	expenses	&	other(1)(29)(17)(11)Underlying	net	income(1)175170143Add:	Market-related
impacts16(57)(142)ACMA13(74)(1)Acquisition,	integration	and	restructuring(5)(5)(5)Intangible	asset	amortization(188)(2)(2)Otherâ€”â€”51Reported	net	income	-
Common	shareholders113244Underlying	ROE	(%)(1)12.6%12.2%10.5%Reported	ROE	(%)(1)0.8%2.3%3.2%Wealth	sales	&	asset	management	gross
flows(1)2,0531,9012,004Individual	-	Protection	sales(1)601618536Group	-	Health	&	Protection	sales(1)(2)212116New	business	CSM(2)201267223(1)Represents	a	non-
IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.	For	more	information	about	business	types	in	Sun	Life's
business	groups,	see	section	A	-	How	We	Report	Our	Results	in	the	2024	Annual	MD&A.(2)In	underlying	net	income	by	business	type,	Group	businesses	in	Asia	have
been	included	with	Individual	-	Protection.ProfitabilityQuarterly	Comparison	-	Q4'24	vs.	Q4'23	Underlying	net	income	of	$175	million	increased	$32	million	or	22%,
driven	by:â€¢Wealth	&	asset	management	up	$9	million:	Higher	fee	income	primarily	driven	by	higher	AUM.â€¢Individual	-	Protection	up	$41	million:	Improved
protection	experience	and	higher	contributions	from	joint	ventures.â€¢Regional	office	expenses	&	other	$(18)	million	increased	net	loss	reflecting	continued
investments	in	the	business	across	the	region	and	higher	incentive	compensation.Reported	net	income	of	$11	million	decreased	$33	million	or	75%,	driven	by	an
impairment	charge	on	an	intangible	asset	related	to	bancassurance	in	Vietnam	reflecting	updates	resulting	from	changes	in	regulatory	and	macro-economic	factors,
partially	offset	by	market-related	impacts	and	the	increase	in	underlying	net	income.	The	market-related	impacts	were	primarily	from	favourable	interest	rate	impacts
and	improved	real	estate	experience.Foreign	exchange	translation	led	to	an	increase	of	$4	million	in	underlying	net	income	and	an	increase	of	$6	million	in	reported	net
income.GrowthQuarterly	Comparison	-	Q4'24	vs.	Q4'23	Asia's	sales	included:â€¢Individual	sales	of	$601Â	million	were	up	10%(1),	driven	by	higher	sales	in	International
due	to	a	large	case	sale,	India	reflecting	growth	in	the	bancassurance	and	direct-to-consumer	channels,	and	Hong	Kong	from	growth	in	agency	and	bancassurance
channels.â€¢Wealth	sales	&	asset	management	gross	flows	were	in	line	with(1)	prior	year,	as	higher	money	market	fund	sales	in	the	Philippines	and	higher	Mandatory
Provident	Fund	("MPF")	sales	in	Hong	Kong	were	offset	by	lower	fixed	income	fund	sales	in	India.	New	business	CSM	of	$201	million,	was	down	from	$223	million	in	the
prior	year,	primarily	driven	by	business	mix.(1)This	change	excludes	the	impacts	of	foreign	exchange	translation.	For	more	information	about	these	non-IFRS	financial
measures,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.22Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS
NEWS	RELEASE5.	CorporateQuarterly	results($	millions)Q4'24Q3'24Q4'23Corporate	expenses	&	other(1)(97)(92)(94)Underlying	net	income	(loss)(1)(97)(92)(94)Add:
Market-related	impacts(15)3353Â	ACMAâ€”4â€”Â	Acquisition,	integration	and	restructuringâ€”6â€”Â	Other(234)â€”â€”Reported	net	income	(loss)	-	Common
shareholders(346)(49)(41)(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	H	-	Non-IFRS	Financial	Measures	in	this	document.	For	more
information	about	business	types	in	Sun	Life's	business	groups,	see	section	A	-	How	We	Report	Our	Results	in	the	2024	Annual	MD&A.	ProfitabilityQuarterly
Comparison	-	Q4'24	vs.	Q4'23	Underlying	net	loss	was	$97	million,	in	line	with	prior	year's	underlying	net	loss	of	$94	million.	Reported	net	loss	was	$346	million
compared	to	reported	net	loss	of	$41	million	in	the	prior	year,	reflecting	lower	tax	exempt	investment	income.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun
Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	23H.	Non-IFRS	Financial	MeasuresWe	report	certain	financial	information	using	non-IFRS	financial	measures,	as
we	believe	that	these	measures	provide	information	that	is	useful	to	investors	in	understanding	our	performance	and	facilitate	a	comparison	of	our	quarterly	and	full
year	results	from	period	to	period.	These	non-IFRS	financial	measures	do	not	have	any	standardized	meaning	and	may	not	be	comparable	with	similar	measures	used	by
other	companies.	For	certain	non-IFRS	financial	measures,	there	are	no	directly	comparable	amounts	under	IFRS.	These	non-IFRS	financial	measures	should	not	be
viewed	in	isolation	from	or	as	alternatives	to	measures	of	financial	performance	determined	in	accordance	with	IFRS.	Additional	information	concerning	non-IFRS
financial	measures	and,	if	applicable,	reconciliations	to	the	closest	IFRS	measures	are	available	in	the	2024	Annual	MD&A	under	the	heading	M	-	Non-IFRS	Financial
Measures	and	the	Supplementary	Financial	Information	packages	that	are	available	on	www.sunlife.com	under	Investors	â€“	Financial	results	and	reports.1.	Common
Shareholders'	View	of	Reported	Net	IncomeThe	following	table	provides	the	reconciliation	of	the	Drivers	of	Earnings	("DOE")	analysis	to	the	Statement	of	Operations
total	net	income.	The	DOE	analysis	provides	additional	detail	on	the	sources	of	earnings,	primarily	for	protection	and	health	businesses,	and	explains	the	actual	results
compared	to	the	longer	term	expectations.	The	underlying	DOE	and	reported	DOE	are	both	presented	on	a	common	shareholders'	basis	by	removing	the	allocations	to
participating	policyholders.($	millions)Q4'24Statement	of	OperationsUnderlying	DOE(1)Non-underlying	adjustments(1)Common	Shareholders'	Reported	DOE(2)
(3)Adjustment	for:Reported	(per	IFRS)Par(2)Net(3)Net	insurance	service	result735â€”7357514824Net	investment
result402(205)197(166)140171ACMA(3)1313â€”(13)Fee	income:Â	Â	Â	Asset	Management505(59)446(446)Â	Â	Â	Other	fee	income91â€”Â	91(6)2,2652,350Fee
income2,350Other	expenses(513)(342)(855)â€”(1,901)(2,756)Income	before	taxes1,220(593)627(97)59589Income	tax	(expense)	benefit(212)(142)(354)
(18)â€”(372)Total	net	income1,008(735)273(115)59217Allocated	to	Participating	and	NCI(4)(23)7(16)115(59)40Dividends	and	Distributions(5)
(20)â€”(20)â€”â€”(20)Underlying	net	income(1)965Reported	net	income	-	Common	shareholders(728)237â€”â€”237(1)For	a	breakdown	of	non-underlying	adjustments
made	to	arrive	at	underlying	net	income	as	well	as	the	underlying	DOE	analysis,	see	the	heading	"Underlying	Net	Income	and	Underlying	EPS"	below.(2)Removes	the
components	attributable	to	the	participating	policyholders.(3)Certain	amounts	within	the	Drivers	of	Earnings	are	presented	on	a	net	basis	to	reflect	how	the	business	is
managed,	compared	to	a	gross	basis	in	the	Consolidated	Financial	Statements.	For	more	details,	refer	to	"Drivers	of	Earnings"	in	section	3	-	Additional	Non-IFRS
Financial	Measures	in	Section	M	-	Non-IFRS	Financial	Measures	in	the	2024	Annual	MD&A.	For	example,	in	this	document,	the	reported	net	income	impact	of	ACMA	is
shown	in	aggregate	for	Net	insurance	service	result	and	Net	investment	result,	and	excludes	amounts	attributable	to	participating	policyholders	and	includes	non-
liability	impacts.	In	contrast,	NoteÂ	10.B.v	of	the	2024	Annual	Consolidated	Financial	Statements	shows	the	pre-tax	net	income	impacts	of	method	and	assumption
changes	in	aggregate,	and	CSM	Impacts	include	amounts	attributable	to	participating	policyholders.	(4)Allocated	to	equity	in	the	participating	account	and	attributable
to	non-controlling	interests.(5)Dividends	on	preferred	shares	and	distributions	on	other	equity	instruments.24Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter
2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASE($	millions)Q3'24Statement	of	OperationsUnderlying	DOE(1)Non-underlying	adjustments(1)Common	Shareholders'
Reported	DOE(2)(3)Adjustment	for:Reported	(per	IFRS)Par(2)Net(3)Net	insurance	service	result802Â	â€”802Â	58Â	(160)700Â	Net	investment
result407Â	(7)400Â	18Â	366Â	784Â	ACMA(3)6363Â	â€”Â	(63)Fee	income:Â	Â	Â	Asset	Management457Â	290747Â	(747)Â	Â	Â	Other	fee
income98Â	â€”Â	98Â	(4)2,048Â	2,142Â	Fee	income2,142Â	Other	expenses(482)(56)(538)â€”Â	(1,445)(1,983)Income	before
taxes1,282Â	2901,572Â	72Â	(1)1,643Â	Income	tax	(expense)	benefit(232)35Â	(197)(18)â€”(215)Total	net	income1,050Â	3251,375Â	54Â	(1)1,428Â	Allocated	to
Participating	and	NCI(4)(14)7Â	(7)(54)1(60)Dividends	and	Distributions(5)(20)â€”Â	(20)â€”Â	â€”Â	(20)Underlying	net	income(1)1,016Â	Reported	net	income	-	Common
shareholders3321,348Â	â€”Â	â€”Â	1,348Â	Refer	to	the	footnotes	on	the	previous	page($	millions)Q4'23Statement	of	OperationsUnderlying	DOE(1)Non-underlying
adjustments(1)Common	Shareholders'	Reported	DOE(2)(3)Adjustment	for:Reported	(per	IFRS)Par(2)Net(3)Net	insurance	service	result769Â	â€”76961Â	(168)662Net
investment	result427Â	(415)1225224261ACMA(3)66â€”Â	(6)Fee	income:Â	Â	Â	Asset	Management460Â	(57)403(403)Â	Â	Â	Other	fee
income66Â	3Â	69Â	(5)2,001Â	2,065Â	Fee	income2,065Â	Other	expenses(489)(92)(581)â€”Â	(1,620)(2,201)Income	before	taxes1,233Â	(555)678Â	8128Â	787Â	Income
tax	(expense)	benefit(203)314Â	111(24)â€”87Total	net	income1,030Â	(241)789Â	57Â	28874Â	Allocated	to	Participating	and	NCI(4)(27)7Â	(20)(57)(28)(105)Dividends
and	Distributions(5)(20)â€”Â	(20)â€”Â	â€”Â	(20)Underlying	net	income(1)983Â	Reported	net	income	-	Common	shareholders(234)749Â	â€”Â	â€”Â	749Â	Refer	to	the
footnotes	on	the	previous	page2.	Underlying	Net	Income	and	Underlying	EPSUnderlying	net	income	is	a	non-IFRS	financial	measure	that	assists	in	understanding	Sun
Life's	business	performance	by	making	certain	adjustments	to	IFRS	income.	Underlying	net	income,	along	with	common	shareholdersâ€™	net	income	(Reported	net
income),	is	used	as	a	basis	for	management	planning,	and	is	also	a	key	measure	in	our	employee	incentive	compensation	programs.	This	measure	reflects	management's
view	of	the	underlying	business	performance	of	the	company	and	long-term	earnings	potential.	For	example,	due	to	the	longer	term	nature	of	our	individual	protection
businesses,	market	movements	related	to	interest	rates,	equity	markets	and	investment	properties	can	have	a	significant	impact	on	reported	net	income	in	the	reporting
period.	However,	these	impacts	are	not	necessarily	realized,	and	may	never	be	realized,	if	markets	move	in	the	opposite	direction	in	subsequent	periods	or	in	the	case	of
interest	rates,	the	fixed	income	investment	is	held	to	maturity.	Underlying	net	income	removes	the	impact	of	the	following	items	from	reported	net	income:â€¢Market-
related	impacts	reflecting	the	after-tax	difference	in	actual	versus	expected	market	movements;â€¢Assumptions	changes	and	management	actions;â€¢Other
adjustments:i)Managementâ€™s	ownership	of	MFS	shares;ii)Acquisition,	integration,	and	restructuring;iii)Intangible	asset	amortization;iv)Other	items	that	are	unusual
or	exceptional	in	nature.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	25For	additional	information
about	the	adjustments	removed	from	reported	net	income	to	arrive	at	underlying	net	income,	refer	to	section	M	-	Non-IFRS	Financial	Measures	-	2	-	Underlying	Net
Income	and	Underlying	EPS	in	the	2024	Annual	MD&A.The	following	table	sets	out	the	post-tax	amounts	that	were	excluded	from	our	underlying	net	income	(loss)	and
underlying	EPS	and	provides	a	reconciliation	to	our	reported	net	income	and	EPS	based	on	IFRS.Reconciliations	of	Select	Net	Income	MeasuresQuarterly	resultsYear-
to-date($	millions,	after-tax)Q4'24Q3'24Q4'2320242023Underlying	net	income9651,016Â	9833,8563,728Â	Market-related	impactsEquity	market
impacts(15)36Â	825(13)Interest	rate	impacts(1)(86)38Â	(53)(60)(14)Impacts	of	changes	in	the	fair	value	of	investment	properties	(real	estateexperience)(78)(45)(148)
(338)(427)Add:	Market-related	impacts(179)29Â	(193)(373)(454)Add:	Assumption	changes	and	management	actions1136Â	(1)5636Â	Other	adjustmentsManagement's
ownership	of	MFS	sharesâ€”(10)(11)(22)12Acquisition,	integration	and	restructuring(2)(3)(4)(5)(6)(7)(30)312Â	(42)140(155)Intangible	asset	amortization(8)(223)(35)
(38)(332)(132)Other(9)(10)(11)(12)(13)(307)â€”Â	51(276)51Â	Add:	Total	of	other	adjustments(560)267Â	(40)(490)(224)Reported	net	income	-	Common
shareholders2371,348Â	7493,0493,086Â	Underlying	EPS	(diluted)	($)1.681.761.686.666.36Add:	Market-related	impacts	($)(0.31)0.05(0.33)(0.65)
(0.78)Â	Â	Â	Â	Assumption	changes	and	management	actions	($)0.020.06â€”0.100.06Â	Â	Â	Â	Management's	ownership	of	MFS	shares	($)â€”(0.02)(0.02)
(0.04)0.02Â	Â	Â	Â	Acquisition,	integration	and	restructuring	($)(0.05)0.54(0.07)0.24(0.26)Â	Â	Â	Â	Intangible	asset	amortization	($)(0.39)(0.06)(0.07)(0.57)
(0.23)Â	Â	Â	Â	Other	($)(0.54)â€”0.09(0.48)0.09Reported	EPS	(diluted)	($)0.412.331.285.265.26(1)Our	results	are	sensitive	to	long	term	interest	rates	given	the	nature	of
our	business	and	to	non-parallel	yield	curve	movements	(for	example	flattening,	inversion,	steepening,	etc.).(2)Amounts	relate	to	acquisition	costs	for	our	SLC
Management	affiliates,	BentallGreenOak,	InfraRed	Capital	Partners,	Crescent	Capital	Group	LP	and	Advisors	Asset	Management,	Inc,	which	include	the	unwinding	of
the	discount	for	Other	financial	liabilities	of	$13Â	million	in	Q4'24	and	$76Â	million	in	2024	(Q3'24	-	$19Â	million;	Q4'23	-	$24Â	million;	2023	-	$86Â	million).(3)Reflects
changes	in	estimated	future	payments	for	options	to	purchase	the	remaining	ownership	interests	of	SLC	Management	affiliates	-	a	decrease	of	$10	million	in	Q4'24	and
a	decrease	of	$344	million	in	2024	(Q3'24	-	a	decrease	of	$334	million;	Q4'23	-	$nil;	2023	-	an	increase	of	$42	million).	For	additional	information,	refer	to	Note	5	of	our
2024	Annual	Consolidated	Financial	Statements.(4)Includes	integration	costs	associated	with	DentaQuest,	acquired	on	June	1,	2022.(5)Includes	a	$65	million	gain	on
the	sale	of	the	sponsored	markets	business	in	Canada	in	Q1'23	and	a	$19	million	gain	on	the	sale	of	Sun	Life	UK	in	Q2'23.(6)To	meet	regulatory	obligations,	in	Q1'24,	we
sold	6.3%	of	our	ownership	interest	in	Aditya	Birla	Sun	Life	AMC	Limited	("partial	sale	of	ABSLAMC"),	generating	a	gain	of	$84	million.	As	a	result	of	the	transaction,
our	ownership	interest	in	ABSLAMC	was	reduced	from	36.5%	to	30.2%	for	gross	proceeds	of	$136	million.	Subsequently,	in	Q2'24,	we	sold	an	additional	0.2%	of	our
ownership	interest.(7)Q2'24	includes	a	restructuring	charge	of	$108	million	in	the	Corporate	business	group.(8)Includes	an	impairment	charge	of	$186	million	on	an
intangible	asset	related	to	bancassurance	in	Vietnam	reflecting	updates	resulting	from	changes	in	regulatory	and	macro-economic	factors	in	Q4'24.(9)On	December	27,
2023,	Bermuda	enacted	its	Corporate	Income	Tax	Act	2023,	which	will	apply	a	15%	income	tax	beginning	on	January	1,	2025	("Bermuda	Corporate	Income	Tax
Change").	The	enacted	legislation	provides	an	economic	transition	adjustment	that	aligns	an	entityâ€™s	starting	point	for	the	tax	regime	more	closely	with	its	economic
position	prior	to	the	application	of	the	Corporate	Income	Tax	2023.	The	benefit	of	this	economic	transition	adjustment	was	recognized	in	2023.	As	a	result,	reported	net
income	increased	by	$51	million	in	2023,	reflected	in	Other	adjustments.	(10)Includes	the	early	termination	of	a	distribution	agreement	in	Asset	Management	in	Q1'24.
(11)Includes	a	Pillar	Two	global	minimum	tax	adjustment	in	Q2'24.	For	additional	information,	refer	to	NoteÂ	19	of	our	2024	Annual	Consolidated	Financial	Statements
and	section	D	-	Profitability	in	the	2024	Annual	MD&A.	(12)Includes	a	non-recurring	provision	in	U.S.	Dental	in	Q4'24.(13)Includes	an	adjustment	for	lower	tax	exempt
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NEWS	RELEASEThe	following	table	shows	the	pre-tax	amount	of	underlying	net	income	adjustments:Quarterly	resultsYear-to-date($
millions)Q4'24Q3'24Q4'2320242023Underlying	net	income	(after-tax)9651,0169833,8563,728Underlying	net	income	adjustments	(pre-tax):Add:	Market-related
impacts(221)(12)(436)(428)(726)Assumption	changes	and	management	actions	("ACMA")(1)136368653Â	Other	adjustments(378)246(118)(345)(373)Â	Â	Â	Â	Total
underlying	net	income	adjustments	(pre-tax)(586)297(548)(687)(1,046)Add:	Taxes	related	to	underlying	net	income	adjustments(142)35314(120)404Reported	net



income	-	Common	shareholders	(after-tax)2371,3487493,0493,086(1)In	this	document,	the	reported	net	income	impact	of	ACMA	excludes	amounts	attributable	to
participating	policyholders	and	includes	non-liability	impacts.	In	contrast,	the	net	income	impacts	of	method	and	assumption	changes	in	NoteÂ	10.B.v	of	the	2024
Annual	Consolidated	Financial	Statements	shows	the	pre-tax	net	income	impacts	of	method	and	assumption	changes	in	aggregate,	and	CSM	Impacts	include	amounts
attributable	to	participating	policyholders.	Taxes	related	to	underlying	net	income	adjustments	may	vary	from	the	expected	effective	tax	rate	range	reflecting	the	mix	of
business	based	on	the	Company's	international	operations	and	other	tax-related	adjustments.3.	Additional	Non-IFRS	Financial	MeasuresManagement	also	uses	the
following	non-IFRS	financial	measures,	and	a	full	listing	is	available	in	section	M	-	Non-IFRS	Financial	Measures	in	the	2024	Annual	MD&A.Assets	under	management.
AUM	is	a	non-IFRS	financial	measure	that	indicates	the	size	of	our	Company's	assets	across	asset	management,	wealth,	and	insurance.	There	is	no	standardized
financial	measure	under	IFRS.	In	addition	to	the	most	directly	comparable	IFRS	measures,	which	are	the	balance	of	General	funds	and	Segregated	funds	on	our
Statements	of	Financial	Position,	AUM	also	includes	Third-party	AUM	and	Consolidation	adjustments.	"Consolidation	adjustments"	is	presented	separately	as
consolidation	adjustments	apply	to	all	components	of	total	AUM.	For	additional	information	about	Third-party	AUM,	refer	to	sections	E	-	Growth	-	2	-	Assets	Under
Management	and	M	-	Non-IFRS	Financial	Measures	in	the	2024	Annual	MD&A.Quarterly	results($	millions)Q4'24Q4'23Assets	under	managementGeneral	fund
assets221,935204,789Segregated	funds148,786128,452Third-party	AUM(1)1,216,9521,105,081Consolidation	adjustments(1)(45,333)(38,717)Total	assets	under
management1,542,3401,399,605(1)Represents	a	non-IFRS	financial	measure.	For	more	details,	see	section	M	-	Non-IFRS	Financial	Measures	in	the	2024	Annual
MD&A.Cash	and	other	liquid	assets.	This	measure	is	comprised	of	cash,	cash	equivalents,	short-term	investments,	and	publicly	traded	securities,	net	of	loans	related	to
acquisitions	and	short-term	loans	that	are	held	at	SLF	Inc.	(the	ultimate	parent	company),	and	its	wholly	owned	holding	companies.	This	measure	is	a	key	consideration
of	available	funds	for	capital	re-deployment	to	support	business	growth.($	millions)As	at	December	31,	2024As	at	December	31,	2023Cash	and	other	liquid	assets	(held
at	SLF	Inc.	and	its	wholly	owned	holding	companies):Cash,	cash	equivalents	&	short-term	securities479712Debt	securities(1)7801,228Equity	securities(2)112102Sub-
total1,3712,042Less:	Loans	related	to	acquisitions	and	short-term	loans(3)	(held	at	SLF	Inc.	and	its	wholly	owned	holding	companies)(17)(411)Cash	and	other	liquid
assets	(held	at	SLF	Inc.	and	its	wholly	owned	holding	companies)1,3541,631(1)Includes	publicly	traded	bonds.(2)Includes	ETF	Investments.(3)Includes	drawdowns	from
credit	facilities	to	manage	timing	of	cash	flows.Fee-related	earnings	and	Operating	income	are	non-IFRS	financial	measures	within	SLC	Management's	Supplemental
Income	Statement,	which	enhances	the	comparability	of	SLC	Management's	results	with	publicly	traded	alternative	asset	managers.	For	more	details,	see	our
Supplementary	Financial	Information	package	for	the	quarter.	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter
2024Â	Â	Â	Â	27The	following	table	provides	a	reconciliation	from	Fee-related	earnings	and	Operating	income	to	SLC	Management's	Fee	income	and	Total	expenses
based	on	IFRS.SLC	Management($	millions)Q4'24Q3'24Q4'23Fee	income	(per	IFRS)572411503Less:	Non-fee-related	revenue	adjustments(1)(2)242105181Fee-related
revenue330306322Total	expenses	(per	IFRS)50980440Less:	Non-fee-related	expense	adjustments(2)(3)258(154)210Fee-related	expenses251234230Fee-related
earnings797292Add:	Investment	income	(loss)	and	performance	fees(4)602257Add:	Interest	and	other(5)(36)(25)(39)Operating	income10369110(1)Includes	Interest	and
other	-	fee	income,	Investment	income	(loss)	and	performance	fees	-	fee	income,	and	Other	-	fee	income.	(2)Excludes	the	income	and	related	expenses	for	certain
property	management	agreements	to	provide	more	accurate	metrics	on	our	fee-related	business.(3)Includes	Interest	and	other,	Placement	fees	-	other,	Amortization	of
intangibles,	Acquisition,	integration	and	restructuring,	and	Other	-	expenses.(4)Investment	income	(loss)	and	performance	fee	in	SLC	Management's	Supplemental
Income	Statement	relates	to	the	underlying	results	of	our	seed	investments.	As	such,	we	have	excluded	non-underlying	market-related	impacts	as	well	as	the	gains	or
losses	of	certain	non-seed	hedges	that	are	reported	under	Net	investment	income	(loss)	under	IFRS.	The	reconciliation	is	as	follows	(amounts	have	been	adjusted	for
rounding):($	millions)Q4'24Q3'24Q4'23Net	investment	income	(loss)	(per	IFRS)373228Less:	Market-related	impacts	and	Other	-	Investment	income	(loss)(2)123Add:
Investment	income	(loss)	and	performance	fees	-	fee	income21232Investment	income	(loss)	and	performance	fees602257(5)Includes	Interest	and	other	reported	under
Fee	income	under	IFRS,	net	of	Interest	and	other	reported	under	Total	expenses	under	IFRS.Pre-tax	net	operating	margin.	This	ratio	is	a	measure	of	the	profitability	and
there	is	no	directly	comparable	IFRS	measure.	For	MFS,	this	ratio	is	calculated	by	excluding	management's	ownership	of	MFS	shares	and	certain	commission	expenses
that	are	offsetting.	These	commission	expenses	are	excluded	in	order	to	neutralize	the	impact	these	items	have	on	the	pre-tax	net	operating	margin	and	have	no	impact
on	the	profitability	of	MFS.	For	SLC	Management,	the	ratio	is	calculated	by	dividing	the	total	operating	income	by	fee-related	revenue	plus	investment	Income	(loss)	and
performance	fees,	and	is	based	on	the	last	twelve	months.	The	following	table	provides	a	reconciliation	to	calculate	MFS'	pre-tax	net	operating	margin:MFS(US$
millions)Q4'24Q3'24Q4'2320242023RevenueFee	income	(per	IFRS)8558547903,3703,196Less:	Commissions10010197399395Less:	Other(1)(14)(16)(13)(57)
(53)Adjusted	revenue7697697063,0282,854ExpensesExpenses	(per	IFRS)5836005702,3912,244Net	investment	(income)/loss	(per	IFRS)(19)(26)(29)(95)(93)Less:
Management's	ownership	of	MFS	shares	(net	of	NCI)(2)1019185734Compensation-related	equity	plan	adjustments1012103616Commissions10010197399395Other(1)
(13)(15)(11)(51)(52)Adjusted	expenses4574574271,8551,758Pre-tax	net	operating	margin40.5%40.5%39.4%38.7%38.4%(1)Other	includes	accounting	basis	differences,
such	as	sub-advisory	expenses	and	product	allowances.(2)Excluding	non-controlling	interest.	For	more	information	on	Management's	ownership	of	MFS	shares,	see	the
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Reconciliations	of	Select	Non-IFRS	Financial	MeasuresUnderlying	Net	Income	to	Reported	Net	Income	Reconciliation	-	Pre-tax	by	Business	GroupQ4'24($
millions)AssetManagementÂ	CanadaÂ	U.S.AsiaCorporateTotalUnderlying	net	income	(loss)360366161175(97)965Add:	Market-related	impacts	(pre-tax)(18)(142)
(74)27(14)(221)ACMA	(pre-tax)â€”(1)(1)15â€”13Other	adjustments	(pre-tax)(34)(8)(143)(193)â€”(378)Tax	expense	(benefit)	183850(13)(235)(142)Reported	net	income
(loss)	-	Common	shareholders326253(7)11(346)237Q3'24Underlying	net	income	(loss)344375219170(92)1,016Add:	Market-related	impacts	(pre-tax)
(7)1314(55)23(12)ACMA	(pre-tax)â€”(47)180(74)463Other	adjustments	(pre-tax)304(8)(43)(7)â€”246Tax	expense	(benefit)	349(31)(2)1635Reported	net	income	(loss)	-
Common	shareholders64438233932(49)1,348Q4'23Underlying	net	income	(loss)331350253143(94)983Add:	Market-related	impacts	(pre-tax)(11)(223)(60)
(142)â€”(436)ACMA	(pre-tax)â€”72(65)(1)â€”6Other	adjustments	(pre-tax)(39)(6)(65)(8)â€”(118)Tax	expense	(benefit)	16155385253314Reported	net	income	(loss)	-
Common	shareholders29734810144(41)749Underlying	Net	Income	to	Reported	Net	Income	Reconciliation	-	Pre-tax	by	Business	Unit	-	Asset
ManagementQ4'24Q3'24Q4'23($	millions)MFSSLCManagementMFSSLCManagementMFSSLCManagementUnderlying	net	income	(loss)301592974726170Add:	Market-
related	impacts	(pre-tax)â€”(18)â€”(7)â€”(11)Â	Â	Â	Â	Â	Â	Â	Â	Â	Â	Other	adjustments	(pre-tax)4(38)(5)309(7)(32)Tax	expense	(benefit)	(4)22(5)8(4)20Reported	net
income	(loss)	-	Common	shareholders3012528735725047Underlying	Net	Income	to	Reported	Net	Income	Reconciliation	-	Pre-tax	in	U.S.	dollarsQ4'24Q3'24Q4'23(US$
millions)U.S.MFSU.S.MFSU.S.MFSUnderlying	net	income	(loss)115216161218187191Add:	Market-related	impacts	(pre-tax)(52)â€”9â€”(42)â€”ACMA	(pre-
tax)â€”â€”134â€”(49)â€”Other	adjustments	(pre-tax)(103)3(31)(4)(47)(5)Tax	expense	(benefit)	39(3)(23)(4)28(3)Reported	net	income	(loss)	-	Common
shareholders(1)21625021077183	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	29Underlying	Net
Income	to	Reported	Net	Income	Reconciliation	-	U.S.	Group	Benefits	-	Pre-tax	in	U.S.	dollarsThe	following	table	sets	out	the	amounts	that	were	excluded	from	our
underlying	net	income	(loss)	for	U.S.	Group	Benefits,	which	is	used	to	calculate	the	trailing	four-quarter	after-tax	profit	margin	for	U.S.	Group	Benefits.(US$
millions)Q4'24Q3'24Q2'24Q1'24Q4'23Q3'23Q2'23Q1'23Underlying	net	income	(loss)	for	U.S.	Group	Benefits6211812411813896116128Add:	Market-related	impacts
(pre-tax)(18)17(11)(8)14(10)(6)4ACMA	(pre-tax)â€”8â€”â€”(11)47â€”â€”Other	adjustments	(pre-tax)(5)(5)(6)(7)(9)(6)(6)(5)Tax	expense	(benefit)	5(4)331(6)21Reported
net	income	(loss)	-	Common	shareholders44134110106133121106128I.	Forward-looking	StatementsFrom	time	to	time,	the	Company	makes	written	or	oral	forward-
looking	statements	within	the	meaning	of	certain	securities	laws,	including	the	â€œsafe	harbourâ€​	provisions	of	the	United	States	Private	Securities	Litigation	Reform
Act	of	1995	and	applicable	Canadian	securities	legislation.	Forward-looking	statements	contained	in	this	document	include	statements	(i)	relating	to	our	strategies,
plans,	targets,	goals	and	priorities;	(ii)	relating	to	our	growth	initiatives	and	other	business	objectives;	(iii)	relating	to	estimated	future	payments	for	acquisition-related
contingent	considerations	and	options	to	purchase	the	remaining	ownership	interests	of	SLC	Management	affiliates;	(iv)	relating	to	the	use	of	proceeds	from	the	offering
of	the	Series	2024-1	Subordinated	Unsecured	5.12%	Fixed/Floating	Debentures	due	2036;	(v)	that	are	predictive	in	nature	or	that	depend	upon	or	refer	to	future	events
or	conditions;	and	(vi)	that	include	words	such	as	â€œachieveâ€​,	â€œaimâ€​,	â€œambitionâ€​,	â€œanticipateâ€​,	â€œaspirationâ€​,	â€œassumptionâ€​,	â€œbelieveâ€​,
â€œcouldâ€​,	â€œestimateâ€​,	â€œexpectâ€​,	â€œgoalâ€​,	â€œinitiativesâ€​,	â€œintendâ€​,	â€œmayâ€​,	â€œobjectiveâ€​,	â€œoutlookâ€​,	â€œplanâ€​,	â€œprojectâ€​,
â€œseekâ€​,	â€œshouldâ€​,	â€œstrategyâ€​,	â€œstriveâ€​,	â€œtargetâ€​,	â€œwillâ€​,	and	similar	expressions.	Forward-looking	statements	include	the	information
concerning	our	possible	or	assumed	future	results	of	operations.	These	statements	represent	our	current	expectations,	estimates,	and	projections	regarding	future
events	and	are	not	historical	facts,	and	remain	subject	to	change.	Forward-looking	statements	are	not	a	guarantee	of	future	performance	and	involve	risks	and
uncertainties	that	are	difficult	to	predict.	Future	results	and	shareholder	value	may	differ	materially	from	those	expressed	in	these	forward-looking	statements	due	to,
among	other	factors,	the	matters	set	out	in	the	2024	Annual	MD&A	under	the	headings	D	-	Profitability	-	5	-	Income	taxes,	G	-	Financial	Strength	and	K	-	Risk
Management	and	in	SLF	Inc.â€™s	2024	AIF	under	the	heading	Risk	Factors,	and	the	factors	detailed	in	SLF	Inc.â€™s	other	filings	with	Canadian	and	U.S.	securities
regulators,	which	are	available	for	review	at	www.sedarplus.ca	and	www.sec.gov,	respectively.	Important	risk	factors	that	could	cause	our	assumptions	and	estimates,
and	expectations	and	projections	to	be	inaccurate	and	our	actual	results	or	events	to	differ	materially	from	those	expressed	in	or	implied	by	the	forward-looking
statements	contained	in	this	document,	are	set	out	below.	The	realization	of	our	forward-looking	statements	essentially	depends	on	our	business	performance	which,	in
turn,	is	subject	to	many	risks.	Factors	that	could	cause	actual	results	to	differ	materially	from	expectations	include,	but	are	not	limited	to:	market	risks	-	related	to	the
performance	of	equity	markets;	changes	or	volatility	in	interest	rates	or	credit	spreads	or	swap	spreads;	real	estate	investments;	fluctuations	in	foreign	currency
exchange	rates;	and	inflation;	insurance	risks	-	related	to	mortality	experience,	morbidity	experience	and	longevity;	policyholder	behaviour;	product	design	and	pricing;
the	impact	of	higher-than-expected	future	expenses;	and	the	availability,	cost	and	effectiveness	of	reinsurance;	credit	risks	-	related	to	issuers	of	securities	held	in	our
investment	portfolio,	debtors,	structured	securities,	reinsurers,	counterparties,	other	financial	institutions	and	other	entities;	business	and	strategic	risks	-	related	to
global	economic	and	geopolitical	conditions;	the	design	and	implementation	of	business	strategies;	changes	in	distribution	channels	or	Client	behaviour	including	risks
relating	to	market	conduct	by	intermediaries	and	agents;	the	impact	of	competition;	the	performance	of	our	investments	and	investment	portfolios	managed	for	Clients
such	as	segregated	and	mutual	funds;	shifts	in	investing	trends	and	Client	preference	towards	products	that	differ	from	our	investment	products	and	strategies;	changes
in	the	legal	or	regulatory	environment,	including	capital	requirements	and	tax	laws;	environmental	and	social	issues	and	their	related	laws	and	regulations;	operational
risks	-	related	to	breaches	or	failure	of	information	system	security	and	privacy,	including	cyber-attacks;	our	ability	to	attract	and	retain	employees;	legal,	regulatory
compliance	and	market	conduct,	including	the	impact	of	regulatory	inquiries	and	investigations;	the	execution	and	integration	of	mergers,	acquisitions,	strategic
investments	and	divestitures;	our	information	technology	infrastructure;	a	failure	of	information	systems	and	Internet-enabled	technology;	dependence	on	third-party
relationships,	including	outsourcing	arrangements;	business	continuity;	model	errors;	information	management;	liquidity	risks	-	the	possibility	that	we	will	not	be	able	to
fund	all	cash	outflow	commitments	as	they	fall	due;	and	other	risks	-	changes	to	accounting	standards	in	the	jurisdictions	in	which	we	operate;	risks	associated	with	our
international	operations,	including	our	joint	ventures;	market	conditions	that	affect	our	capital	position	or	ability	to	raise	capital;	downgrades	in	financial	strength	or
credit	ratings;	and	tax	matters,	including	estimates	and	judgements	used	in	calculating	taxes.The	Company	does	not	undertake	any	obligation	to	update	or	revise	its
forward-looking	statements	to	reflect	events	or	circumstances	after	the	date	of	this	document	or	to	reflect	the	occurrence	of	unanticipated	events,	except	as	required	by
law.30Â	Â	Â	Â	Sun	Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEEarnings	Conference	CallThe	Company's	Q4'24	financial
results	will	be	reviewed	at	a	conference	call	on	Thursday,	FebruaryÂ	13,	2025,	at	10:00Â	a.m.	ET.	Visit	www.sunlife.com/QuarterlyReports	10	minutes	prior	to	the	start
of	the	event	to	access	the	call	through	either	the	webcast	or	conference	call	options.	Individuals	participating	in	the	call	in	a	listen-only	mode	are	encouraged	to	connect
via	our	webcast.	Following	the	call,	the	webcast	and	presentation	will	be	archived	and	made	available	on	the	Company's	website,	www.sunlife.com,	until	the	Q4'25
period	end.	Media	Relations:Investor	Relations:media.relations@sunlife.cominvestor_relations@sunlife.com	Â	Â	Â	Â	EARNINGS	NEWS	RELEASEÂ	Â	Â	Â	Â	Â	Â	Â	Sun
Life	Financial	Inc.	Â	Â	Â	Â	Fourth	Quarter	2024Â	Â	Â	Â	31	EX-99.2	3	annualcertificationannualf.htm	EX-99.2	DocumentCERTIFICATION	OF	ANNUAL	FILINGSFULL
CERTIFICATEI,	Kevin	D.	Strain,	President	and	Chief	Executive	Officer	of	Sun	Life	Financial	Inc.	certify	the	following:1.Review:	I	have	reviewed	the	AIF,	if	any,	annual
financial	statements	and	annual	MD&A,	including,	for	greater	certainty,	all	documents	and	information	that	are	incorporated	by	reference	in	the	AIF	(together,	the
â€œannual	filingsâ€​)	of	Sun	Life	Financial	Inc.	(the	â€œissuerâ€​)	for	the	financial	year	ended	DecemberÂ	31,Â	2024.2.No	misrepresentations:	Based	on	my	knowledge,



having	exercised	reasonable	diligence,	the	annual	filings	do	not	contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	a	material	fact	required	to	be	stated	or
that	is	necessary	to	make	a	statement	not	misleading	in	light	of	the	circumstances	under	which	it	was	made,	for	the	period	covered	by	the	annual	filings.3.Fair
presentation:	Based	on	my	knowledge,	having	exercised	reasonable	diligence,	the	annual	financial	statements	together	with	the	other	financial	information	included	in
the	annual	filings	fairly	present	in	all	material	respects	the	financial	condition,	financial	performance	and	cash	flows	of	the	issuer,	as	of	the	date	of	and	for	the	period
presented	in	the	annual	filings.4.Responsibility:	The	issuerâ€™s	other	certifying	officer(s)	and	I	are	responsible	for	establishing	and	maintaining	disclosure	controls	and
procedures	(DC&P)	and	internal	control	over	financial	reporting	(ICFR),	as	those	terms	are	defined	in	National	Instrument	52-109	Certification	of	Disclosure	in
Issuersâ€™	Annual	and	Interim	Filings,	for	the	issuer.5.Design:	Subject	to	the	limitations,	if	any,	described	in	paragraphs	5.2	and	5.3,	the	issuerâ€™s	other	certifying
officer(s)	and	I	have,	as	at	the	financial	year	end(a)Â	Â	Â	Â	designed	DC&P,	or	caused	it	to	be	designed	under	our	supervision,	to	provide	reasonable	assurance	that:
(i)material	information	relating	to	the	issuer	is	made	known	to	us	by	others,	particularly	during	the	period	in	which	the	annual	filings	are	being	prepared;	and
(ii)information	required	to	be	disclosed	by	the	issuer	in	its	annual	filings,	interim	filings	or	other	reports	filed	or	submitted	by	it	under	securities	legislation	is	recorded,
processed,	summarized	and	reported	within	the	time	periods	specified	in	securities	legislation;	and(b)designed	ICFR,	or	caused	it	to	be	designed	under	our	supervision,
to	provide	reasonable	assurance	regarding	the	reliability	of	financial	reporting	and	the	preparation	of	financial	statements	for	external	purposes	in	accordance	with	the
issuerâ€™s	GAAP.5.1Â	Â	Â	Â	Control	framework:	The	control	framework	the	issuerâ€™s	other	certifying	officer(s)	and	I	used	to	design	the	issuerâ€™s	ICFR	is	the
Internal	Control	-	Integrated	Framework	(2013)	issued	by	the	Committee	of	Sponsoring	Organizations	of	the	Treadway	Commission.5.2Â	Â	Â	Â	ICFR	â€“	material
weakness	relating	to	design:	N/A.5.3Â	Â	Â	Â	Limitation	on	scope	of	design:	N/A.6.Evaluation:	The	issuerâ€™s	other	certifying	officer(s)	and	I	have(a)Â	Â	Â	Â	evaluated,
or	caused	to	be	evaluated	under	our	supervision,	the	effectiveness	of	the	issuerâ€™s	DC&P	at	the	financial	year	end	and	the	issuer	has	disclosed	in	its	annual	MD&A
our	conclusions	about	the	effectiveness	of	DC&P	at	the	financial	year	end	based	on	that	evaluation;	and	2(b)Â	Â	Â	Â	evaluated,	or	caused	to	be	evaluated	under	our
supervision,	the	effectiveness	of	the	issuerâ€™s	ICFR	at	the	financial	year	end	and	the	issuer	has	disclosed	in	its	annual	MD&A(i)our	conclusions	about	the	effectiveness
of	ICFR	at	the	financial	year	end	based	on	that	evaluation;	and(ii)N/A.7.Reporting	changes	in	ICFR:	The	issuer	has	disclosed	in	its	annual	MD&A	any	change	in	the
issuerâ€™s	ICFR	that	occurred	during	the	period	beginning	on	JanuaryÂ	1,Â	2024	and	ended	on	DecemberÂ	31,Â	2024	that	has	materially	affected,	or	is	reasonably
likely	to	materially	affect,	the	issuerâ€™s	ICFR.8.Reporting	to	the	issuerâ€™s	auditors	and	board	of	directors	or	audit	committee:	The	issuerâ€™s	other	certifying
officer(s)	and	I	have	disclosed,	based	on	our	most	recent	evaluation	of	ICFR,	to	the	issuerâ€™s	auditors,	and	the	board	of	directors	or	the	audit	committee	of	the	board
of	directors	any	fraud	that	involves	management	or	other	employees	who	have	a	significant	role	in	the	issuerâ€™s	ICFR.Date:	February	12,	2025/s/	Kevin	D.	StrainKevin
D.	StrainPresident	and	Chief	Executive	Officer3CERTIFICATION	OF	ANNUAL	FILINGSFULL	CERTIFICATEI,	Timothy	Deacon,	Executive	Vice-President	and	Chief
Financial	Officer	of	Sun	Life	Financial	Inc.	certify	the	following:1.Review:	I	have	reviewed	the	AIF,	if	any,	annual	financial	statements	and	annual	MD&A,	including,	for
greater	certainty,	all	documents	and	information	that	are	incorporated	by	reference	in	the	AIF	(together,	the	â€œannual	filingsâ€​)	of	Sun	Life	Financial	Inc.	(the
â€œissuerâ€​)	for	the	financial	year	ended	DecemberÂ	31,Â	2024.2.No	misrepresentations:	Based	on	my	knowledge,	having	exercised	reasonable	diligence,	the	annual
filings	do	not	contain	any	untrue	statement	of	a	material	fact	or	omit	to	state	a	material	fact	required	to	be	stated	or	that	is	necessary	to	make	a	statement	not
misleading	in	light	of	the	circumstances	under	which	it	was	made,	for	the	period	covered	by	the	annual	filings.3.Fair	presentation:	Based	on	my	knowledge,	having
exercised	reasonable	diligence,	the	annual	financial	statements	together	with	the	other	financial	information	included	in	the	annual	filings	fairly	present	in	all	material
respects	the	financial	condition,	financial	performance	and	cash	flows	of	the	issuer,	as	of	the	date	of	and	for	the	period	presented	in	the	annual	filings.4.Responsibility:
The	issuerâ€™s	other	certifying	officer(s)	and	I	are	responsible	for	establishing	and	maintaining	disclosure	controls	and	procedures	(DC&P)	and	internal	control	over
financial	reporting	(ICFR),	as	those	terms	are	defined	in	National	Instrument	52-109	Certification	of	Disclosure	in	Issuersâ€™	Annual	and	Interim	Filings,	for	the
issuer.5.Design:	Subject	to	the	limitations,	if	any,	described	in	paragraphs	5.2	and	5.3,	the	issuerâ€™s	other	certifying	officer(s)	and	I	have,	as	at	the	financial	year
end(a)Â	Â	Â	Â	designed	DC&P,	or	caused	it	to	be	designed	under	our	supervision,	to	provide	reasonable	assurance	that:(i)material	information	relating	to	the	issuer	is
made	known	to	us	by	others,	particularly	during	the	period	in	which	the	annual	filings	are	being	prepared;	and	(ii)information	required	to	be	disclosed	by	the	issuer	in
its	annual	filings,	interim	filings	or	other	reports	filed	or	submitted	by	it	under	securities	legislation	is	recorded,	processed,	summarized	and	reported	within	the	time
periods	specified	in	securities	legislation;	and(b)designed	ICFR,	or	caused	it	to	be	designed	under	our	supervision,	to	provide	reasonable	assurance	regarding	the
reliability	of	financial	reporting	and	the	preparation	of	financial	statements	for	external	purposes	in	accordance	with	the	issuerâ€™s	GAAP.5.1Â	Â	Â	Â	Control
framework:	The	control	framework	the	issuerâ€™s	other	certifying	officer(s)	and	I	used	to	design	the	issuerâ€™s	ICFR	is	the	Internal	Control	-	Integrated	Framework
(2013)	issued	by	the	Committee	of	Sponsoring	Organizations	of	the	Treadway	Commission.5.2Â	Â	Â	Â	ICFR	â€“	material	weakness	relating	to	design:
N/A.5.3Â	Â	Â	Â	Limitation	on	scope	of	design:	N/A.6.Evaluation:	The	issuerâ€™s	other	certifying	officer(s)	and	I	have(a)Â	Â	Â	Â	evaluated,	or	caused	to	be	evaluated
under	our	supervision,	the	effectiveness	of	the	issuerâ€™s	DC&P	at	the	financial	year	end	and	the	issuer	has	disclosed	in	its	annual	MD&A	our	conclusions	about	the
effectiveness	of	DC&P	at	the	financial	year	end	based	on	that	evaluation;	and	4(b)Â	Â	Â	Â	evaluated,	or	caused	to	be	evaluated	under	our	supervision,	the	effectiveness
of	the	issuerâ€™s	ICFR	at	the	financial	year	end	and	the	issuer	has	disclosed	in	its	annual	MD&A(i)Â	Â	Â	Â	our	conclusions	about	the	effectiveness	of	ICFR	at	the
financial	year	end	based	on	that	evaluation;	and(ii)N/A.7.Reporting	changes	in	ICFR:	The	issuer	has	disclosed	in	its	annual	MD&A	any	change	in	the	issuerâ€™s	ICFR
that	occurred	during	the	period	beginning	on	JanuaryÂ	1,Â	2024	and	ended	on	DecemberÂ	31,Â	2024	that	has	materially	affected,	or	is	reasonably	likely	to	materially
affect,	the	issuerâ€™s	ICFR.8.Reporting	to	the	issuerâ€™s	auditors	and	board	of	directors	or	audit	committee:	The	issuerâ€™s	other	certifying	officer(s)	and	I	have
disclosed,	based	on	our	most	recent	evaluation	of	ICFR,	to	the	issuerâ€™s	auditors,	and	the	board	of	directors	or	the	audit	committee	of	the	board	of	directors	any	fraud
that	involves	management	or	other	employees	who	have	a	significant	role	in	the	issuerâ€™s	ICFR.Date:	February	12,	2025/s/	Timothy	DeaconTimothy	Deacon	Executive
Vice-President	and	Chief	Financial	Officer	EX-99.3	4	a2024q4earningscoveragerat.htm	EX-99.3	DocumentSun	Life	Financial	Inc.Earnings	Coverage	RatioFor	the	12
months	ended	DecemberÂ	31,Â	2024This	updated	calculation	of	the	earnings	coverage	ratio	of	Sun	Life	Financial	Inc.	(the	â€œCompanyâ€​)	is	filed	pursuant	to	Section
8.4	of	National	Instrument	No.	44-102	as	an	exhibit	to	the	Companyâ€™s	annual	consolidated	financial	statements	for	the	period	ended	DecemberÂ	31,Â	2024,	in
connection	with	the	medium-term	note	program	established	by	the	Company	under	its	prospectus	supplement	dated	March	24,	2023	to	a	short	form	base	shelf
prospectus	dated	March	24,	2023.For	the	12	months	ended	DecemberÂ	31,Â	2024,	the	borrowing	cost	of	the	Companyâ€™s	outstanding	subordinated	debt,	senior
debentures,	senior	financing	and	certain	other	borrowings,	after	adjustment	for	new	debt	issuances,	repayment	and	redemptions,	was	$523,000,000	and	the
Companyâ€™s	shareholdersâ€™	net	income	before	borrowing	cost	and	income	tax	for	such	period	was	$4,731,000,000,	which	is	9.1	times	the	Companyâ€™s	pro-forma
borrowing	cost	for	the	same	period.	EX-99.4	5	annualboardcharter2024q4new.htm	EX-99.4	DocumentCharter	of	the	Board	of	DirectorsFebruary	12,	2025SUN	LIFE
FINANCIAL	INC.	AND	SUN	LIFE	ASSURANCE	COMPANY	OF	CANADA	(TOGETHER,	â€œSUN	LIFEâ€​)Charter	of	the	Board	of	DirectorsThe	mission	of	the	Board	of
Directors	(the	â€œBoardâ€​)	is	to	be	a	strategic	asset	of	Sun	Life	measured	by	the	effective	execution	of	its	overall	stewardship	role	and	the	contribution	the	directors
make	â€“	individually	and	collectively	â€“	to	the	long-term	success	of	Sun	Life.1.Duties	and	ResponsibilitiesThe	Board	is	responsible	for	supervising	the	management	of
the	business	and	affairs	of	Sun	Life.	In	connection	with	this	responsibility	the	Board:1.1Culturea)sets	the	tone	for	the	culture	of	Sun	Life	with	a	focus	on	Clients,
integrity,	leadership,	inclusion,	and	good	governance	and	for	an	appropriate	and	sound	risk	culture;b)satisfies	itself	that	the	Chief	Executive	Officer	and	other	senior
management	is	sustaining	that	culture	throughout	Sun	Life;	andc)complies	with	and	reviews	employee	compliance	with	the	Code	of	Conduct	and	ensures	prompt
disclosure	of	any	waivers	of	the	Code	of	Conduct	for	directors	or	senior	management.1.2Governancea)establishes	corporate	governance	practices	and	policies	and
monitors	corporate	governance	trends;b)performs	its	overall	stewardship	responsibilities	either	directly	or	through	delegation	to	its	committees,	including	the	allocation
of	risk	oversight;c)establishes	expectations	and	responsibilities	of	directors,	including	with	respect	to	attendance	at,	preparation	for,	and	participation	in	meetings	as	set
out	in	the	position	descriptions	for	the	directors,	Chair	of	the	Board	(â€œBoard	Chairâ€​)	and	Chairs	of	Board	committees;	andd)maintains	an	orientation	program	for
new	directors,	supports	ongoing	education	for	all	directors	and	assesses	the	effectiveness	of	the	Board,	its	committees,	the	Board	Chair,	the	committee	chairs,	and
individual	directors	on	an	annual	basis.The	Board	has	clearly	outlined	matters	that	require	Board	approval	and	those	that	have	been	delegated	to	management.	In
connection	with	its	duties	and	responsibilities,	the	Board	approves	and	oversees:1.3Strategya)Sun	Lifeâ€™s	vision	and	purpose	statements;b)the	strategic
plan;c)business,	capital,	and	investment	plans	on	an	annual	basis;	andd)significant	strategic	initiatives,	investments,	and	transactions,	including	significant	activities	of
subsidiaries.Sun	Life	|	Charter	of	the	Board	of	DirectorsÂ	Â	Â	Â	11.4Risk	Management,	Capital	Management,	and	Internal	Controla)the	Risk	Management	Framework,
Risk	Appetite	Policy,	and	Internal	Control	Framework;b)significant	policies,	plans	and	strategic	initiatives	related	to	the	management	of,	or	that	materially	impact	risk,
capital,	and	liquidity;	andc)the	Code	of	Conduct.1.5Board,	Senior	Management	and	Control	Functionsa)Board	and	committee	size	and	composition;b)the	evaluation	and
selection	of	candidates	for	election	at	each	annual	meeting	based	on	an	assessment	process	considering	various	factors	including	candidatesâ€™	skills,	qualifications,
competencies	and	independence;c)the	formulation	of	succession	plans	for	the	Board,	the	Board	Chair,	and	the	committee	Chairs;d)talent	management	and	succession
plans	for	the	role	of	President	&	Chief	Executive	Officer	and	other	senior	management	positions,	including	the	appointment,	evaluation	and,	if	necessary,	replacement	of
the	President	&	Chief	Executive	Officer	and	other	members	of	senior	management	including	the	heads	of	Sun	Lifeâ€™s	Control	Functions;e)the	delegation	of	powers	to
management	to	manage	Sun	Life;f)the	annual	objectives	and	statement	of	mandate,	responsibility,	and	authority	of	the	President	&	Chief	Executive	Officer;	andg)the
performance	and	compensation	frameworks	for	senior	management,	including	alignment	of	those	frameworks	with	applicable	regulatory	principles.1.6Financial
Reporting,	Communication	and	Disclosurea)the	review	and	approval	of	significant	disclosure	documents,	including	financial	statements,	managementâ€™s	discussion
and	analysis	and	related	news	releases,	annual	information	form,	management	information	circular	and	the	sustainability	report;b)the	external	audit	plan,	including	the
fees	and	scope	of	the	audit	engagement,	the	engagement	letter	and	remuneration	of	Sun	Lifeâ€™s	external	auditor	(the	â€œexternal	auditorâ€​)	under	the	engagement
letter;	andc)the	internal	audit	plan;	andd)communication	and	disclosure	practices,	including	the	process	by	which	shareholders	can	provide	feedback	to	the	independent
Directors.In	connection	with	its	duties	and	responsibilities,	the	Board	has	the	discretion	to	decide	the	extent	and	nature	of	its	input,	and	to	provide	challenge,	advice,
and	guidance	to	senior	management	of	Sun	Life	on	the	following:Sun	Life	|	Charter	of	the	Board	of	DirectorsÂ	Â	Â	Â	21.7Operational	and	Business	Policiesa)significant
operational,	business,	risk,	and	crisis	management	policies	of	Sun	Life,	including	those	in	respect	of	credit,	market,	operational,	insurance,	regulatory	compliance	and
strategic	risks,	and	their	effectiveness;b)compensation	policy	for	all	human	resources	that	is	consistent	with	the	Financial	Stability	Board	(FSB)	Principles	for	Sound
Compensation.1.8Business	Performance	and	Effectiveness	of	Risk	Managementa)performance	relative	to	the	strategic	plan	and	business,	capital,	and	investment
plans;b)effectiveness	of	the	strategic	planning	process;c)the	enterprise	approach	to	climate	change;d)effectiveness	of	the	Risk	Appetite	Policy;e)effectiveness	of	the
internal	control	framework	and	management	information	systems	that	provide	assurance	as	to	the	reliability	of	Sun	Lifeâ€™s	financial	information	and	the	safeguarding
of	its	assets;f)effectiveness	of	the	Control	Functions;g)effectiveness	of	significant	policies	and	plans	related	to	management	of	capital	and	liquidity	(e.g.,	stress	testing,
ORSA	report);h)compliance	with	legislative	and	regulatory	requirements;i)reports	from	senior	management,	including	leaders	of	Business	Groups,	on	business,	financial
and	operational	performance	relative	to	plans	and	the	Risk	Appetite	Policy;	andj)information	on	client	engagement	and	value	creation	for	clients.2.Meetings	and
Proceduresa)A	schedule	of	regular	Board	and	committee	meetings	is	set	by	the	Board	Chair,	in	consultation	with	the	Governance	Committee	and	the	Corporate
Secretary	and	circulated	to	the	directors	prior	to	the	commencement	of	a	calendar	year.b)Confirmation	of	the	date,	time,	and	place	of	regular	meetings	are	sent	to	the
directors	approximately	three	weeks	in	advance	of	regularly	scheduled	meetings.	Special	meetings	may	be	called	with	24	hoursâ€™	notice.c)A	quorum	at	any	meeting	of
the	Board	shall	be	a	majority	of	directors	and	meetings	must	meet	the	resident	Canadian	requirements	of	the	Insurance	Companies	Act	(Canada).d)At	each	meeting	of
the	Board,	the	independent	directors	will	meet	privately.e)The	Board	will	review	its	Forward	Agenda	as	required,	and	on	an	annual	basis,	the	Board	will	review	this
Charter	and	approve	changes,	as	necessary.	This	Charter	can	be	found	on	Sun	Lifeâ€™s	website.Sun	Life	|	Charter	of	the	Board	of	DirectorsÂ	Â	Â	Â	33.Access	to
Management	and	Independent	AdvisorsThe	Board:a)has	full	and	unrestricted	access	to	management.b)may,	at	the	expense	of	Sun	Life,	engage	any	special	advisors	it
deems	necessary	to	provide	independent	advice,	require	management	to	inform	applicable	regulators	in	a	timely	manner	of	substantial	issues	affecting	Sun	Life,	and
perform	such	other	functions	as	prescribed	by	law	or	as	assigned	to	the	Board	in	Sun	Lifeâ€™s	governing	documents.Sun	Life	|	Charter	of	the	Board	of
DirectorsÂ	Â	Â	Â	4	GRAPHIC	6	englishenrbanner-rebrandin.jpg	GRAPHIC	begin	644	englishenrbanner-rebrandin.jpg	MB5!.1PT*&@H	-24A$4@	!,8	#."	8	#5$0ZR	7-21T(
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