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Abraham Anghik Ruben, whose artwork is 
depicted on the cover of Sun Life’s annual 
report, is a celebrated Canadian Inuit 
artist. His work represents mythology 
and lived experience in the Arctic. 

Born near Paulatuk in the Inuvik Region 
of the Northwest Territories, Ruben 
spent his early childhood immersed in 
traditional Inuvialuit life before being 
sent away to a residential school in 
Inuvik. The contrasting experiences 
of a rich cultural upbringing against a 
profound cultural disruption is central 
to Abraham’s artistic vision.   

His artwork is a meaningful choice for 
our 2025 cover, especially in the year 
that Sun Life received the Partnership 
Accreditation in Indigenous Relations 

Council for Indigenous Business 
(CCIB) program. 

Since the 1970s, Ruben has worked 
in stone, bronze, whalebone and 

history, shamanism and transformation. 
Recently, Ruben’s work has explored 
ancestral memory and the intersection 
of Inuit and Norse culture, two northern 

peoples linked by migration and 
mythology. Ellesmere, shown on 
the cover, depicts the collaboration 
between Viking and Inuit, highlighting 
the community they formed on 
Ellesmere Island while gathering 
items for trade with Europe.  

Ruben’s work has been featured across 
Canada and internationally. In 2016, he 

of Canada for his artistic achievements 
in preserving Indigenous heritage. 

have a solo exhibition at the Smithsonian 
National Museum of the American Indian.

Today, Ruben resides and works on 
Salt Spring Island, British Columbia, and 

Inuit upbringing and ancestral stories.

Sun Life at a Glance

28
Markets

85M+
Clients*

68.8K
Employees**

99K+
Advisors

* ** Refer to page 245 for endnotes. Figures as of December 31, 2025, rounded to the nearest hundred. 
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Our Ambition
Be the best asset 
management and insurance
company in the world

Our Purpose
Help Clients achieve 

and live healthier lives

Abraham Anghik Ruben | Ellesmere

On the cover 

Learn more 
about Ruben 
and his work
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Financial Highlights

$1.60T
Assets under management7,8

4% growth year-over-year

Life insurance capital 
adequacy test (LICAT) ratio5,8

Sun Life Financial Inc.

157%

Financial leverage ratio6,7,8

Target 25%

23.5%

$237B
Wealth sales and asset 

7,9

21% growth year-over-year

$7.17B
Insurance sales7,9

25% growth year-over-year

Measure1 Medium-Term 
Objectives2 4-Year3,4 2025 Results

Underlying 
EPS growth 10% 9% 12%

Underlying 
ROE 20% 17.6% 18.2%

Underlying dividend 
payout ratio 40-50% 48% 47%

Reported 
net income

$3.05B

$3.47B

Underlying 
net income7

$3.86B

$4.20B

Dividend per 
common share

$3.24

$3.52

202420242024 202520252025

Refer to page 245 for endnotes. All numbers are impacted by rounding and in Canadian dollars, unless otherwise noted. 
For values to the nearest million, see section C - Financial Summary in our 2025 Annual Management’s Discussion and Analysis (“2025 Annual MD&A”).
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Financial Highlights

Delivering shareholder value

Refer to page 245 for endnotes. All numbers are impacted by rounding and in Canadian dollars, unless otherwise noted. 
For values to the nearest million, see section C - Financial Summary in our 2025 Annual Management’s Discussion and Analysis (“2025 Annual MD&A”).

Underlying net income by 
business type7,8,11,12,13

Asset management & wealth
Individual - Protection
Group - Health & Protection

Underlying net income by 
Sun Life business pillars7,8,10

Asset Management
Canada
U.S.
Asia

43%

30%

27%
30%

35%

17%

18%

87% Sun Life
148% TSX Financial Sector
111% TSX Composite

5-year total shareholder return

Represents Total Shareholder Return as described in our 2025 Management Information Circular. Data source: Bloomberg.

Financial Highlights
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Norma’
Fortunately for Norma, she found some relief 

Ahon Sa Hirap Inc. (ASHI), an NGO in the 
Philippines that has partnered with Sun Life 
Grepa. ASHI is dedicated to empowering 
women from low-income communities, 
known fondly as “nanays,” offering affordable 
insurance to support the most pressing risks 
faced by vulnerable families. 

In 2021, Sun Life Grepa created a custom 
life insurance product for members of ASHI. 
Thanks to her existing membership with 
ASHI, Norma was able to access a low-cost 

her husband’s funeral costs and support 
her household through an exceptionally 
challenging time.

With support from ASHI and Sun Life Grepa, 
Norma is gradually rebuilding her life and 
creating a stable foundation for her family. 
Her story embodies the heart of Sun Life’s 
Bridges Initiative, a leading effort to close 
gaps and create paths for underserved 
communities to access health and wealth 
solutions and help people thrive.

CLIENT IMPACT
western side of the Sierra Madre Mountains 
in the Philippines, a hardworking local 

the heartbreaking loss of her husband, the 

of caring for their seven children.

Sun Life Financial Inc. 2025 Annual Report

Norma’s 
story in her 
own words
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In 2025, Sun Life not only marked our 160th anniversary 
but also demonstrated an enduring ability to thrive amidst 
global volatility. It was a year in which we continued to 

security and live healthier lives.

Through uncertainty and change, Sun Life’s Purpose remains 
our guiding beacon. Across our 28 markets, our Purpose 
guided our decisions, strengthened our resolve and ensured we 
remained focused on what matters most: supporting Clients, 
empowering communities and delivering long-term value.

This milestone year served as yet another proof point of 
Sun Life’s continuing capacity to navigate complexity with 
discipline and foresight. Reaching our 160th year is more than 
a celebration of longevity – it is a testament to our enduring 
culture, built on strong governance, prudent risk management 
and an unwavering commitment to serving Clients.

Scott F. Powers
Chair of the Board

Message 
from the Chair

We remained focused on what 
matters most: supporting Clients, 
empowering communities and 
delivering long-term value.

Delivering shareholder value
Over the course of 2025, Sun Life delivered strong 
business results and generated value for shareholders. 
Our strong performance amid volatile conditions 

model, global reach and disciplined execution. 

In 2025, our annualized Total Shareholder Return 

and ten-year periods, respectively. 

Our capital position remains a clear strength, with a 
LICAT ratio of 157% at Sun Life Financial, comfortably 
exceeding regulatory requirements. Since 2020, 
we have decisively deployed $6.9 billion towards 
acquisitions and partnerships that are delivering 

At Sun Life’s Investor Day in 2024, management 
exhibited its commitment by raising the Company’s 
Medium-Term Objectives (MTOs). The objectives 
targeted underlying earnings per share (EPS) growth 
of 10% and underlying return on equity (ROE) to 20%, 

between 40% and 50%. We’re encouraged by the 
progress made on our MTOs in 2025 with underlying 
EPS of 12%, underlying ROE of 18.2% and a dividend 
payout ratio of 47%.
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Advancing our 
strategic imperatives
We continue to make meaningful progress across all four 
business pillars: Asset Management, Asia, the U.S. and 
Canada. As we progress towards our strategic imperatives, 
we are accelerating Sun Life’s ambition to be the best 
asset management and insurance company in the world. 

Last fall, we announced the formalization of Sun Life 
Asset Management, effective January 1, 2026, creating 
greater scale across our asset management businesses 
and positioning us to accelerate growth across asset 
management, insurance and wealth. This will ultimately 
deliver greater value for our Clients and shareholders.

Sun Life Asia continues to build on its momentum across 
the fast-growing region. This is made possible by balancing 

strategic focus on both scaled and scaling markets, as well 
as digital innovation and distribution excellence. We are 
leading the way in creating sustained value for our Clients 

our businesses and bancassurance partnerships.

With 48 million American Clients, the U.S. continues to 
be an important market for Sun Life. While insurance 
industry headwinds continue to affect parts of our 
business, including our U.S. dental business, management 
continues to make progress to put the business back on 
track, recognizing that this may be a multi-year journey. 

Sun Life Canada continues to be a dominant player in 
our home market, delivering resilient performance amid 
economic uncertainty, underscoring the strength and 
growth of our foundational segment. 

Advancing our digital journey, guided by our strategic 
imperative to Operate as a Digital Company, is 
transforming how we do business, creating internal 

has already delivered a comprehensive mix of digital and 
AI tools, reshaping how we work, freeing up more time 
to serve our Clients and drive business outcomes, and 
ultimately delivering a better Client experience. 

Looking ahead
Sun Life’s Board of Directors is committed to serving 
our shareholders, providing strong governance, rigorous 
oversight and constructive challenge to management. 

business strategy and management’s ability to deliver 
long-term value for our shareholders and positive impact 
for our Clients and communities.

To our shareholders, Clients and management team: on 
behalf of Sun Life’s Board of Directors, thank you for your 
trust, dedication and partnership, all of which have been and 
will continue to be foundational to our collective success. 

that builds agility in response to geopolitical uncertainty, 
moves forward with clarity of Purpose and remains deeply 

security and live healthier lives. 

As Sun Life enters the latter half of this decade, we do 

culture and Purpose – our North Star – and underpinned 

we’re energized about what lies ahead. 

Scott F. Powers
Chair of the Board
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We are living during a truly transformative time. GenAI, 
geopolitics and changing economic environments are all 
having an impact on people and businesses. 

security and live healthier lives – that helps Sun Life navigate 

a strong Purpose is important, delivering impact for Clients 
aligned with that Purpose is what truly sets us apart.  

I believe as a global company, spanning 28 markets, we have 
an important role: to bring the best global thinking and cultural 
understanding to our Clients, businesses and the communities 
we serve. It’s about having a global mindset to build meaningful 
partnerships and relationships – one that enables countries 
and businesses to thrive and win together.    

Our Purpose guides our approach to managing geopolitical 
risk in a volatile world. In every country I visit, governments, 
regulators and business leaders are aligned with our Purpose 

security and the opportunity to live a healthier life. 

When I wish someone in Hong Kong “Gong Hei Fat Choy” 
(Happy Lunar New Year), they wish me prosperity, good 
health and a long life. It’s a salutation that aligns to our 
Purpose. That focus on our Purpose helps us manage 
geopolitical tensions and stay focused on the positive 
impact we can make for our Clients. 

In 2025, Sun Life delivered meaningful progress. As a stronger 
and more connected global company, we grew our full year 
underlying EPS to 12% and delivered a full year underlying ROE 
of 18.2%. Our Reported EPS was up 17%. Our Group Health and 
Protection sales were up 25% and Individual protection sales 
were up 26%. It’s about having a global mindset 

to build meaningful partnerships 
and relationships.

Kevin Strain
President and CEO

Message 
from the CEO

Helping Clients achieve 

and live healthier lives
Today’s world is more than just fast paced, it can 
feel chaotic, even unsettling. Clients are increasingly 
concerned about the safety of their money, the 
outlook for markets and their healthcare costs. 

security, especially with the rise of AI. During these 
uncertain times, Sun Life provides security, stability 
and motivation.   
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Our Purpose 

 requires long-term thinking. 
We’ve been here for 160 years and we’ll be here for 160 more. 

risk management practices.

 means integrating protection 
and wealth. We help Clients save for retirement, but also 

child’s education. We protect our Clients’ earnings through 
life, critical illness and disability insurance, and we support 
estate planning to help ensure wealth transfers effectively 
to the next generation.

 also relies on having strong 
assets to invest in. We have built one of the world’s largest 
asset management platforms with $1.6 trillion in AUM, 

alternative asset classes, such as real estate, infrastructure 
and private credit. Our asset management companies, MFS 
and SLC Management, help us bring strong investment 
returns to our Clients. 

Living healthier lives means 
helping people live well
We help Clients  by focusing on proactive 
and preventive health and wellness programs, including 
supporting them through managing conditions like diabetes. 

 requires access to care. In the U.S., 
we help Clients and members navigate the healthcare 
system through PinnacleCare. In Canada, we provide leading 
virtual care solutions through Dialogue. In Hong Kong, our 
digital insurer, Bowtie, operates clinics that help people 
access care more easily.

requires long-term thinking. 
Living healthier lives 
requires access to care. 

Delivering on our Purpose
Our strategy is designed to help us deliver on 
our Purpose. Key to our strategy is:

• Operating as a Digital Company to drive 
business and Client outcomes.

• Scaling a leading global asset management 
and wealth platform.

• Bringing global thinking to local Clients.

• Staying true to our Purpose-driven culture.

Operating as a 

Generational advances in digital technology are 

evolve. By embracing GenAI, we’re empowering 
our workforce with advanced tools and insights, 
optimizing productivity and delivering greater 
Client experiences. We’ve invested in upskilling 
our people and deployed over 50 strategic GenAI 

enabling our teams to focus on what matters most – 
our Clients. Our strategy is guided by trust, 
digital leadership and responsible innovation, 
prioritizing data privacy, ethical AI and security 
to enhance the Client experience and keep our 
Purpose at the heart of every interaction. 
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Scaling a leading 
global asset and wealth 
management platform
In 2025, we announced we would form Sun Life Asset 
Management, an extension and formalization of our asset 
management pillar, effective January 1, 2026. 

income provider, Sun Life Asset Management includes our 
Company’s stake in Aditya Birla Sun Life Asset Management, 
one of India’s largest asset management businesses, as well 
as our pension risk transfer business. 

Bringing our asset management business together under 
one roof and one leader marks an important step for 
Sun Life. It is enabling collaboration between our market-
leading asset management companies and global insurance 
and wealth businesses, unlocking new growth opportunities, 
driving strategic partnerships and delivering greater value 
for our Clients. 

We’re proud to be among the top 30 largest global asset 
managers and Canada’s second largest, with $1.6 trillion in 
assets under management. Our global investment capabilities 
span multiple investment classes, driving strong performance 
through collaboration and expertise. 

This strength fuels our ambition to be the best asset 
management and insurance company in the world.

Bringing global thinking 
to local Clients
Much of our success comes from our balanced and 

nations, including Canada, actively diversifying their 
trading relationships and exploring new horizons. It’s a 
strategy Sun Life has been taking for more than 130 years, 

Today, over two-thirds of Sun Life’s income comes 
from outside Canada, reinforcing our position as a global 
industry leader. This perspective sharpens our ability to 
anticipate change and adapt, while our determination 
propels us forward. 

2025 marked a standout year for our Asia business 
with strong year-over-year growth, record underlying
net income, and double digit increases in protection and 
wealth sales across key markets, including Hong Kong, 
India, Indonesia and the Philippines.

In the U.S., we have leading market positions supported 

U.S. has been an important part of our organization since 
the late 19th century, and today we serve approximately 
48 million Americans. We are focused on winning new 

automation, and enhancing how we connect health and 

Our Canada business continues to anchor Sun Life’s 
performance and reinforce our role as a trusted partner 
to millions of Canadians. What stands out is how often 
Clients rely on us at pivotal moments, whether starting 
a new job, planning for retirement or dealing with life’s 
unexpected challenges. As a leader in health, wealth 
and protection, our impact comes from the breadth 
and strength of our distribution. Reaching roughly 

specialists, workplace partners and digital channels 
work together to meet Clients where they are. 

We have built our business one market and 
one Client at a time, guided by three principles: 

1. Enter markets where we can win; 
2. Deeply understand local dynamics; and,
3. Hire talent aligned to our values.
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Purpose-driven People 
and Culture
Our 160-year story is one of resilience, powered by our 
greatest strength – our people and culture. Throughout 
our history, Sun Life has been there for Clients through 
every global challenge: great depressions, two world wars, 

trade wars and two pandemics. The enduring strength of 
our business means Clients can sleep soundly knowing their 

Our over 68,000 employees and more than 99,000 advisors 
are united by our Purpose and committed to the Clients we 
serve. Our employee engagement consistently ranks above 

our Purpose guides our work every day and helps us achieve 
positive impact together.

I’m proud that Sun Life has once again earned Great Place 

demonstrate across the Company.

Client impact

the lives of our more than 85 million Clients.* Everything we do 
is inspired by our deep commitment to making a meaningful 
difference. To appreciate the impact of our work, Norma’s 
story on page 5 is a testament to how we help our Clients build 
brighter futures, no matter the challenges they face. 

* Refer to page 245 for endnotes.

Message from the CEO

Being recognized as a Great Place to Work® in 
Canada, India, Indonesia, Ireland, Malaysia, Philippines, 
Singapore, Vietnam and the United States is a 
testament to our commitment to nurturing an 
extraordinary culture. The fact that this recognition 
is based on employee feedback tells us we’re on the 
right path, creating an inclusive workplace where 
everyone thrives.

The enduring strength of our 
business means Clients can sleep 

security and protection are in 
our capable hands.



Sun Life Financial Inc. 2025 Annual Report 12Message from the CEO

Value creation
In March 2025, alongside our shareholders and investors, we 
celebrated our 25th anniversary as a publicly-traded company. 
Our journey on the Toronto, New York and Philippine stock 
exchanges has been remarkable, and our results speak for 
themselves. Since becoming a listed company in March 2000:

• Sun Life shares have risen 585% as of December 31, 2025, 
from our initial opening day price of $12.50;

• Our market cap has grown from $5 billion to more than 
$47 billion as of December 31, 2025; and, 

• We have returned $24.5 billion to shareholders through 
dividends. Over the last decade, we’ve distributed 
$14.3 billion and made $4.4 billion in share buybacks. 

strategy, positions us well for long-term growth. 

Progress is only possible with the support of those around us. 
I’d like to thank our Clients, shareholders and the communities 
we serve for your continued loyalty and support. Thank you 
to our Board of Directors for your ongoing guidance and 
leadership, and to the entire Sun Life team for your unwavering 
commitment to our Clients and our Purpose.

As we look ahead, I am inspired and energized by the deep 
alignment between our Purpose, culture, values and leadership. 
This connection fuels my optimism every day and reinforces 
what makes Sun Life extraordinary. 

When we combine our bold ambition – to be the best asset 
management and insurance company in the world – with a 
strong team that has an unwavering commitment to our Clients 
and our clear and strong Purpose, we are truly positioned to win.

In closing this year’s letter, I would like to draw your attention 
to the sculpture by Canadian artist Abraham Anghik Ruben 
featured on the cover of this report. His messages are powerful 
and inspiring to me. He speaks of the beauty of the land; some 
of the origins of international trade; cooperation and mutual 
respect among people from different cultures; and the passing 
on of knowledge across generations.

Now more than ever, Abraham’s messages resonate deeply. 
I encourage you to watch the video linked on the inside cover, 

and appreciate the beauty around us – in art, nature and the 
diverse people who strengthen our communities.

Thank you for your continued trust, partnership and loyalty. 

Kevin Strain



Our bold ambition is to be the best 
asset management and insurance company 
in the world.
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Drivers of Earnings

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.

The terminology used in the discussion of DOE is described below:

Risk adjustment release
For insurance contracts issued, represents 
the compensation we require for bearing 
uncertainty about the amount and 

Contractual service margin (CSM) 
recognized for services provided
The amount of CSM recognized as 

the insurance contract services provided 
for a group of contracts in the period.

Expected earnings on short-term 
(group) insurance business

recognized over a short coverage period. 
Excludes Administrative Services Only 
(ASO) business, presented in the 
‘Other fee income’ line.

Impact of new insurance business
Represents ‘onerous’ new business 
for the period. An onerous contract 
does not necessarily mean it is 

Experience gains (losses):
Gains and losses that are due to 
differences between the actual 
results during the reporting period 
and management’s estimate of the 
expected longer-term returns liabilities 
(i.e. expected insurance earnings) 
at the start of the reporting period.

Expected investment earnings

investment return on general account 
assets and the discount rate (net of 
margins for credit risk) on insurance 
contract liabilities and crediting rate of 
investment contract liabilities.

Credit experience
Impact of ratings changes, and 
impairments (net of recoveries) on FVTPL 
assets. Includes changes in expected 
credit loss provisions on FVOCI assets. 

‘Expected investment earnings’ line.

Earnings on surplus
Represents the net income earned on 
a company’s surplus funds. Earnings on 
Surplus is comprised of realized gains on 
fair value through other comprehensive 
income assets, as well as net investment 
returns on surplus, such as investment 
income, gains (losses) on seed 
investments and investment properties 
mark-to-market, and also includes 
impacts from derivatives, currency and 
other items.

Joint Ventures & Other
Joint venture earnings from India, 
Malaysia, China, and Philippines. Other 
includes various smaller investment-
related items that may arise from period 
to period.

Asset management – Underlying
Represents pre-tax earnings (net of 
expenses) for MFS and SLC Management.

Other fee income
Includes pre-tax earnings (net of 
expenses) for certain wealth businesses 
in Canada and Asia as well as Canada 
& U.S. fee-based businesses (e.g. ASO 
from Group - Health & Protection) and fee 
income from Open par account in Canada.

Expenses – other
Non-directly attributable contract 
expenses, corporate expenses, strategic 

Market-related impacts
Market-related impacts represent 
the difference between actual versus 
expected market movements. 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.

Assumption Changes and 
Management Actions (ACMA)
Captures the impact of method and 
assumption changes, and management 
actions on insurance and reinsurance 
contracts.

Other adjustments
Income impact from items that are not 
operational or ongoing in nature:

i. Management’s ownership of MFS 
shares – this adjustment removes the 
change in fair value and other activity 
related to MFS common shares 
owned by management.

ii. Acquisition, integration, and 
restructuring - expense and income 
related to acquisition or disposal of 
a business. Also includes expenses 
related to restructuring activities.

iii. Intangible asset amortization - 
removes the amortization expense 

assets arising from acquisitions or 
business combinations excluding 
amortization of software and 
distribution agreements.

iv. Other – represents items that are 
unusual or exceptional in nature 
which management believes are 
not representative of the long-term 
performance of the Company.
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For the Year Ended December 31, 2025
(in millions of Canadian dollars)

Sun Life 
Asset Mgmt

Sun Life
Canada

Sun Life
U.S.

Sun Life
Asia Corporate Total

Risk adjustment release - 202 36 182 - 420
Contractual service margin recognized for services provided - 392 64 557 - 1,013
Expected earnings on short-term (group) insurance business - 706 1,080 (1) - 1,785

Expected insurance earnings - 1,300 1,180 738 - 3,218
Impact of new insurance business - (28) - (27) - (55)
Experience gains (losses) - 240 (159) 9 - 90

Net insurance service result - Underlying - 1,512 1,021 720 - 3,253
Expected investment earnings - 736 210 93 - 1,039
Credit experience - (73) (21) (36) - (130)
Earnings on surplus - 153 172 133 76 534
Joint ventures & other - 10 14 247 1 272

Net investment results - Underlying - 826 375 437 77 1,715
Asset Management - underlying 1,906 - - - - 1,906
Other fee income - 288 66 68 - 422
Expenses - other - (539) (499) (338) (526) (1,902)
Income before taxes - Underlying 1,906 2,087 963 887 (449) 5,394
Income tax (expense) or recovery (472) (493) (193) (51) 158 (1,051)
Dividends, distributions, NCI (63) - - 0 (79) (142)
Underlying net income 1,371 1,594 770 836 (370) 4,201
Add: Non-underlying net income adjustments (post-tax):

(47) (151) 41 (210) (14) (381)
- - (58) 13 - (45)

2 - - - - 2
(72) (11) (85) 145 (4) (27)
(29) (25) (148) (13) - (215)

Other (11) (5) - (3) (44) (63)
Reported net income - Common shareholders 1,214 1,402 520 768 (432) 3,472

For the Year Ended December 31, 2024 
(in millions of Canadian dollars)

Sun Life 
Asset Mgmt

Sun Life
Canada

Sun Life
U.S.

Sun Life
Asia Corporate Total

Risk adjustment release - 202 37 171 - 410
Contractual service margin recognized for services provided - 373 78 470 - 921
Expected earnings on short-term (group) insurance business - 661 1,036 - - 1,697

Expected insurance earnings - 1,236 1,151 641 - 3,028
Impact of new insurance business - (24) - (47) - (71)
Experience gains (losses) - 153 (97) (19) 2 39

Net insurance service result - Underlying - 1,365 1,054 575 2 2,996
Expected investment earnings - 720 176 60 (1) 955
Credit experience - (145) (22) (4) 2 (169)
Earnings on surplus - 206 174 141 88 609
Joint ventures & other - 37 14 233 (2) 282

Net investment results - Underlying - 818 342 430 87 1,677
Asset Management - underlying 1,762 - - - - 1,762
Other fee income - 241 37 44 (1) 321
Expenses - other - (557) (462) (325) (581) (1,925)
Income before taxes - Underlying 1,762 1,867 971 724 (493) 4,831
Income tax (expense) or recovery (408) (414) (198) (23) 209 (834)
Dividends, distributions, NCI (61) - - - (80) (141)
Underlying net income 1,293 1,453 773 701 (364) 3,856
Add: Non-underlying net income adjustments (post-tax):

(20) (177) (116) (76) 16 (373)
- (34) 140 (54) 4 56

(22) - - - - (22)
255 - (79) 66 (102) 140
(24) (25) (89) (194) - (332)

Other 46 - (73) (14) (235) (276)
Reported net income - Common shareholders 1,528 1,217 556 429 (681) 3,049
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Analysis of results

Expected Insurance Earnings of 
$3,218 million were $190 million higher 
than 2024, driven by strong sales 
momentum and in-force business growth 
across most markets in Asia , and business 
growth in Canada Sun Life Health.

Impact of new insurance business 
$(55) million was $16 million higher 
than 2024.

Experience gains (losses) of $90 million 
were driven by:

• Favourable mortality experience 
primarily in Canada, Asia, and the U.S.

• Unfavourable morbidity experience in 
the U.S., largely offset by favourable 
morbidity experience in Canada

• Unfavourable expense experience 
largely in the U.S., Canada, and Asia; 
and

• Other experience was favourable 
primarily from the U.S., Canada, 
and Asia.

Expected Investment Earnings of 
$1,039 million were $84 million higher 

results in the U.S., Asia, and Canada.

Credit experience of $(130) million was 
driven by unfavourable credit experience 
in Canada, Asia, and the U.S.

Earnings on Surplus of $534 million was 
$75 million lower than 2024, primarily 

lower surplus asset balances and rates in 
Canada and realized losses in Asia.

Joint Ventures & Other of $272 million 

India, Malaysia, and China and favourable 
Other experience from Asia, the U.S. 
and Canada.

Asset management – underlying of 
$1,906 million was $144 million higher 

earnings and strong performance of 
net seed investment income in 
SLC Management and higher fee 
income in MFS, partially offset by lower 
net investment income in MFS.

Other Fee Income of $422 million was 

higher fee-related earnings primarily 
driven by higher AUM in Canada and Asia, 
and higher fee income in the U.S.

Expenses – Other of $(1,902) million was 
$23 million higher than 2024, driven by 
lower expenses in Corporate and Canada, 

costs supporting the acquisition of our 
remaining interests in SLC Management 

in the U.S., and continued investments 
in the Asia business.

Market-related impacts represent 
the difference between actual 
versus expected market movements. 
The 2025 market-related impacts of 

real estate experience1 and unfavourable 
other market-related impacts primarily 
from Asia and Canada, partially offset by 
favourable interest rate impacts. 

The net impact of assumption changes 
and management actions (ACMA) was 
a decrease of $45 million to reported 
net income and includes methods and 
assumptions changes on insurance 
contracts as well as related impacts2.

These included unfavourable impacts 

business groups, expense updates 
mainly in Asia, and policyholder 
behaviour updates in Canada, partially 

Canada and Asia, and mortality updates 
in Canada.

Other adjustments in 2025 decreased 
reported net income by $303 million, 
driven by:

• DentaQuest acquisition, integration and 
restructuring costs and amortization of 
acquired intangible assets

• Changes in SLC Management’s 
acquisition-related liabilities3

• An impairment charge of $61 million on 
a customer relationship intangible asset 
from the early termination of a U.S. 
group dental contract; and

• Lower than expected tax-exempt 
investment income primarily in 
Corporate4; partially offset by a gain 
from increased ownership interest 
in Bowtie. 

longer-term expected returns supporting insurance contract liabilities (“real estate experience”).

2 For additional details refer to “Assumption Changes and Management Actions by Type” in section E - Contractual Service Margin 
in the 2025 Annual Management’s Discussion and Analysis.

investment income of $234 million).
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Board of Directors and Executive Team

Board of Directors
All directors of Sun Life Financial Inc. are also directors of Sun Life Assurance Company of Canada. The Board has determined 
that all directors other than Kevin D. Strain are independent directors. Additional information on the directors and a report on the
Board’s corporate governance processes and practices are available in the 2026 Management Information Circular, on sunlife.com
and on www.sedar.com.

Deepak Chopra, FCPA(1)(2)

Corporate Director

Stephanie L. Coyles(2)(3)

Corporate Director

Patrick P.F. Cronin(1)(4)

Corporate Director

Ashok K. Gupta, FFA(3)(4)

Corporate Director

David H. Y. Ho(2)(3)

Corporate Director

Laurie G. Hylton(1)(2)

Corporate Director

Stacey A. Madge(1)(2)

Corporate Director

Helen M. Mallovy Hicks, FCPA, FCBV(1)(4)

Corporate Director

Marcia Moffat (1)(2)

Corporate Director

Marie-Lucie Morin, CM, PC(3)(4)

Corporate Director

Joseph M. Natale(3)(4)

Corporate Director

Scott F. Powers
Chair of the Board
Sun Life

Kevin D. Strain, CPA

Sun Life

Kevin D. Strain

Timothy Deacon
Executive Vice-President and 

Linda M. Dougherty
Executive Vice-President,

David Healy
President, Sun Life U.S.

Jacques Goulet
Executive Vice-President 

Melissa J. Kennedy
Executive Vice-President 

Laura A. Money
Executive Vice-President,
Chief Information and Technology 

Thomas P. Murphy
President, Sun Life Asset Management

Helena J. Pagano
Executive Vice-President,

Manjit Singh
President, Sun Life Asia

Jessica Tan
President, Sun Life Canada

Chris Wei
Executive Vice-President,

(1) Member of the Audit Committee
(2)   Member of the Governance Committee
(3) Member of the Management Resources Committee
(4) Member of the Risk Committee

As of March 6, 2026
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Company
Jurisdiction

of Formation
Book Value of

Shares Owned

Per cent of
Voting Shares

Owned by SLF Inc.

Sun Life Assurance Company of Canada Canada 15,935 100%
BestServe Financial Limited Hong Kong 80 100%

Dental Health Alliance, L.L.C. Delaware, USA 100%

Denticare of Alabama, Inc. Alabama, USA 100%

Dialogue Health Technologies Inc. Canada 155 100%

Dialogue Health Technologies Australia Pty Ltd Australia 100%

e-Hub Health Pty Ltd Australia 100%

Tictrac Limited England and Wales 100%

PT. Sun Life Financial Indonesia Indonesia 644 100%

PT. Sun Life Indonesia Services Indonesia 100%

SL BBCML Holdings Inc. Delaware, USA 100%

SLA US Holdco, Inc. Delaware, USA 100%

SLA US Real Estate Holdings, Inc. Delaware, USA 100%

Solidify Software, LLC Kansas, USA 100%

Sun Life (Bermuda) Finance No. 2 LLC Bermuda 100%

Sun Life (DIFC) Limited Dubai, United Arab Emirates 100%

Sun Life (India) AMC Investments Inc. Canada 100%

Aditya Birla Sun Life AMC Limited Maharashtra, India 29.95%

Sun Life (Ireland) Finance No. 2 Limited Republic of Ireland 100%

Sun Life (Singapore) Support Center Pte. Ltd. Singapore 100%

Sun Life and Health Insurance Company (U.S.) Michigan, USA 654 100%

Sun Life Canada Securities Inc. Canada 31 100%

Sun Life Capital Trust Ontario, Canada 100%

Sun Life Consultancy and Management (Beijing) Co., Ltd. People's Republic of China 100%

Sun Life Everbright Life Insurance Company Limited Tianjin, People's Republic of China 24.99%

Sun Life Financial (India) Insurance Investments Inc. Canada 100%

Aditya Birla Sun Life Insurance Company Limited Maharashtra, India 49%

Sun Life Financial Asia Services Limited Hong Kong 100%

Sun Life Financial Distributors (Canada) Inc. Canada 16 100%

Sun Life Financial International Holdings (MC), LLC Delaware, USA 100%

Sun Life Financial Investment Services (Canada) Inc. Canada 110 100%

Sun Life Financial Investments (Bermuda) Ltd. Bermuda 100%

Sun Life Financial Trust Inc. Canada 91 100%

Sun Life Global Solutions Private Limited India 100%

Sun Life Health Inc. Canada 100%

Sun Life Hong Kong Limited Bermuda 2,155 100%

Bowtie Life Insurance Company Limited Hong Kong 55.82%

Bowtie Singapore Pte. Ltd. Singapore 55.82%

Bowtie Vietnam Company Limited Vietnam 55.82%

Claim Technology Services Limited Hong Kong 55.82%

Helios Real Estate Fund L.P. Cayman Islands 100%

Sun Life Asset Management (HK) Limited Hong Kong 100%

Sun Life Pension Trust Limited Hong Kong 100%

Sun Life Trustee Company Limited Hong Kong 100%

Sun Life Information Services Canada, Inc. Canada 100%

Sun Life Information Services Ireland Limited Republic of Ireland 100%

Sun Life Insurance (Canada) Limited Canada 1,064 100%

SLI General Partner Limited Canada 100%

SLI Investments LP Manitoba, Canada 100%

6425411 Canada Inc. Canada 100%

Sun Life Investments LLC Delaware, USA 100%

SLI US Real Estate Holdings, Inc. Delaware, USA 100%

12723603 Canada Inc. Canada 100%

Sun Life Financial Inc. – Subsidiaries and Associates

The following table lists the direct and indirect subsidiaries of Sun Life Financial Inc. (“SLF Inc.”) as at December 31, 2025 and 
provides the book values (in millions of Canadian dollars, based on the equity method) of the shares of those subsidiaries that are 

50% or less of the issued and outstanding voting securities. Subsidiaries which are inactive or which have been set up for the sole 
purpose of holding investments are not listed in the table.
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Company
Jurisdiction

of Formation
Book Value of

Shares Owned

Per cent of
Voting Shares

Owned by SLF Inc.

Sun Life Malaysia Assurance Berhad Malaysia 49%

Sun Life Malaysia Takaful Berhad Malaysia 49%

Sun Life of Canada (Netherlands) B.V. Netherlands 100%

Sun Life Financial Philippine Holding Company, Inc. Philippines 100%

   Sun Life Grepa Financial, Inc. Philippines 49%

   Sun Life Investment Management and Trust Corporation Philippines 100%

Sun Life of Canada (Philippines), Inc. Philippines 1,037 100%

   Sun Life Asset Management Company, Inc. Philippines 100%

   Sun Life Financial Plans, Inc. Philippines 100%

Sun Life Services (Singapore) Pte. Ltd. Singapore 100%

Sun Life Vietnam Insurance Company Limited Vietnam 606 100%

UDC Dental California, Inc. California, USA 100%

UDC Ohio, Inc. Ohio, USA 100%

Union Security DentalCare of Georgia, Inc. Georgia, USA 100%

Union Security DentalCare of New Jersey, Inc. New Jersey, USA 100%

United Dental Care of Arizona, Inc. Arizona, USA 100%

United Dental Care of Colorado, Inc. Colorado, USA 100%

United Dental Care of Missouri, Inc. Missouri, USA 100%

United Dental Care of New Mexico, Inc. New Mexico, USA 100%

United Dental Care of Texas, Inc. Texas, USA 100%

7647930 Canada Inc. Canada 100%

Sun Life Global Investments Inc. Canada 100%

BK Canada Holdings Inc. Canada 100%

SLC AM Parent Inc. Canada 100%

   SLC MEP (Canada) Holdings Inc. Canada 100%

    SLC Asset Management ULC Alberta, Canada 100%

     BentallGreenOak (Canada) GP Ltd. Canada 100%

     BentallGreenOak (Canada) Limited Partnership British Columbia, Canada 368 51.24%

      Bentall Property Services (Ontario) Ltd. Ontario, Canada 51.24%

      BGO Capital (Canada) Inc. Canada 51.24%

      BGO Holdings (Cayman), LP Cayman Islands 102 51.21%

       BentallGreenOak Advisors (Hong Kong) Limited Hong Kong 51.21%

       BentallGreenOak Advisors (Korea) Limited Republic of Korea 51.21%

       BentallGreenOak China Holdings Limited Guernsey 51.21%

        BentallGreenOak China Investment Advisers Limited Hong Kong 51.21%

        BentallGreenOak Investment Advisers Limited Hong Kong 51.21%

         BentallGreenOak Management Consulting (Shanghai) Co., Limited People's Republic of China 51.21%

       BentallGreenOak K.K. Japan 51.21%

       BentallGreenOak Real Estate Advisors (Jersey) Limited Jersey, Channel Islands 51.21%

       BentallGreenOak Real Estate Services Ltd. England and Wales 51.21%

        BentallGreenOak Advisors (UK) LLP England and Wales 51.21%

         BentallGreenOak Advisors (Italy) S.r.l. Italy 51.21%

         BentallGreenOak Asset Management (Germany) GmbH Germany 51.21%

         BentallGreenOak Management Services S.à.r.l. Luxembourg 51.21%

         BentallGreenOak Real Estate Advisors (Spain) S.L. Madrid, Spain 51.21%

       BGO Data Center Management Limited England and Wales 51.21%

       BGO Industrial Real Estate Income Trust, Inc. Maryland, USA 51.21%

       GreenOak India Investment Advisors Private Limited Maharashtra, India 51.2%

      BGO Luxembourg Holdings Ltd. Canada 51.24%

      BGO Prime GP Holdco Inc. Canada 51.24%

       BentallGreenOak Prime Investments Trustee Inc. Canada 51.24%

      BGO Real Property Services (Canada) Inc. Canada 51.24%

      BGO SLGI Global Real Estate Fund, GP Inc. Canada 51.24%

BGO SLGI Global Real Estate Fund SLP, LP Ontario, Canada 51.24%

SynchroSERV Inc. Canada 51.24%

SynchroSERV Limited Partnership British Columbia, Canada 51.24%

0936543 BC Ltd. British Columbia, Canada 51.24%
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Company
Jurisdiction

of Formation
Book Value of

Shares Owned

Per cent of
Voting Shares

Owned by SLF Inc.

InfraRed (UK) Holdco 2020 Ltd. England and Wales 100%

Charles II Realisation LLP England and Wales 100%

InfraRed Partners LLP England and Wales 68 100%

       InfraRed Capital Partners (Holdco) Limited England and Wales 100%

        InfraRed (I) MA GP LLP Scotland 100%

        InfraRed (II) MA GP LLP England and Wales 100%

        InfraRed (Infrastructure) Capital Partners Limited England and Wales 100%

         Infrastructure Investments General Partner Limited England and Wales 100%

        InfraRed Capital Partners (Australia) Pty Limited Australia 100%

        InfraRed Capital Partners (Germany) GmbH Germany 100%

        InfraRed Capital Partners (GP Holdco) Limited England and Wales 100%

        InfraRed Capital Partners (Spain) Limited England and Wales 100%

        InfraRed Capital Partners (US) LLC Delaware, USA 100%

        InfraRed Capital Partners Limited England and Wales 100%

        InfraRed CIV (US Renewables) General Partner Limited England and Wales 100%

        InfraRed Digital Core Plus I GP LLP England and Wales 100%

        InfraRed Environmental Infrastructure GP Limited England and Wales 100%

        InfraRed ETF GPLP Limited England and Wales 100%

        InfraRed ETF Lux General Partner S.à.r.l. Luxembourg 100%

        InfraRed ETF UGP Limited England and Wales 100%

        InfraRed European Infrastructure Income 4 General Partner LLP England and Wales 100%

        InfraRed European Infrastructure Income 4 General Partner S.à.r.l. Luxembourg 100%

        InfraRed Infrastructure (Colombia) GP Limited Scotland 100%

        InfraRed Infrastructure III General Partner Limited England and Wales 100%

        InfraRed Infrastructure RAM GP Limited Scotland 100%

        InfraRed Infrastructure V General Partner LLP England and Wales 100%

        InfraRed Infrastructure VI General Partner LLP England and Wales 100%

        InfraRed Infrastructure VI General Partner S.à.r.l. Luxembourg 100%

        InfraRed Infrastructure VII General Partner LLP England and Wales 100%

        InfraRed Infrastructure VII General Partner S.à.r.l. Luxembourg 100%

        InfraRed Infrastructure Yield General Partner Limited England and Wales 100%

        Faryngton (1) GP LLP England and Wales 100%

        Paternoster General Partner LLP Scotland 100%

        Paternoster Intermediate (GP) Limited England and Wales 100%

        Paternoster IRAFIII CI GP Limited Guernsey 100%

        Paternoster IRERE GP Limited Scotland 100%

        Paternoster IRIF CI GP Limited Guernsey 100%

        Paternoster RE CI GP Limited Guernsey 100%

        Waterloo Place (1) GP LLP England and Wales 100%

        Waterloo Place (2) GP LLP England and Wales 100%

        Waterloo Place (3) GP LLP England and Wales 100%

      Sun Life (UK) Designated Member Ltd. England and Wales 100%

     Sun Life Capital Management (Canada) Inc. Canada 40 100%

      BGO Mortgage Services Canada Inc. Canada 100%

SLC MEP (Canada) Sub Inc. Canada 100%

SLC Canada CAV Corp. Canada 100%

SLGI Asset Management Inc. Canada 106 100%

BGO SLGI Global Real Estate Fund, LP Ontario, Canada 100%

Sun Life 2007-1 Financing Corp. Canada 100%

Sun Life (Ireland) Finance No. 1 Limited Republic of Ireland 100%

Sun Life Assurance Company of Canada - U.S. Operations Holdings, Inc. Delaware, USA 100%

DentaQuest Group, Inc. Delaware, USA 100%

DentaQuest, LLC Delaware, USA 3,616 100%

     DCP Holding Company Delaware, USA 100%

      Dental Care Plus, Inc. Ohio, USA 100%

      Insurance Associates Plus, Inc. Ohio, USA 100%

     DentaQuest Care Group Management, LLC Delaware, USA 100%
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AD Management of Iowa, LLC Delaware, USA 100%

AD Management of OK, LLC Delaware, USA 100%

AD Management of TX, LLC Delaware, USA 100%

Advantage Community Holding Company, LLC Oregon, USA 100%

Advantage Dental Services, LLC Oregon, USA 100%

DQCGM of Oregon, LLC Oregon, USA 100%

DQCGM of Alabama, LLC Delaware, USA 100%

DQCGM of Florida, LLC Delaware, USA 100%

DQCGM of Massachusetts, LLC Delaware, USA 100%

DQCGM of Washington, LLC Delaware, USA 100%

Oregon Community Dental Care Oregon, USA 100%

DentaQuest IPA of New York, LLC Wisconsin, USA 100%

DentaQuest of Arizona, LLC Wisconsin, USA 100%

DentaQuest of Florida, Inc. Florida, USA 100%

DentaQuest of Georgia, LLC Wisconsin, USA 100%

DentaQuest of Illinois, LLC Wisconsin, USA 100%

DentaQuest of Iowa, LLC Wisconsin, USA 100%

DentaQuest of Kentucky, LLC Wisconsin, USA 100%

DentaQuest of Maryland, LLC Wisconsin, USA 100%

DentaQuest of Minnesota, LLC Wisconsin, USA 100%

DentaQuest of New Jersey, LLC Wisconsin, USA 100%

DentaQuest of New Mexico, LLC Wisconsin, USA 100%

DentaQuest of New York, LLC Wisconsin, USA 100%

DentaQuest of Tennessee, LLC Wisconsin, USA 100%

DentaQuest USA Insurance Company, Inc. Texas, USA 100%

DentaQuest National Insurance Company, Inc. Texas, USA 100%

California, USA 100%

California Dental Network, Inc. California, USA 100%

SL Finance 2007-1, Inc. Delaware, USA 100%

SL Investment 2007-1 ULC Nova Scotia, Canada 100%

SLC AM CORP LLC Delaware, USA 100%

SLC Asset Management LLC Delaware, USA 100%

Sun Life (U.S.) HoldCo 2020, LLC Delaware, USA 100%

AAM Holdings Inc. Delaware, USA 51%

Advisors Asset Management, Inc. Delaware, USA 130 51%

Sterling Resources, Inc. Colorado, USA 51%

Crescent Capital Group GP LLC Delaware, USA 51%

Crescent Capital Group LP Delaware, USA 55 51%

Atlas CLO Funding I LLC Delaware, USA 51%

Atlas CLO Funding II LLC Delaware, USA 51%

Captrust II Services, LLC Delaware, USA 51%

CCAP Administration LLC Delaware, USA 51%

CDL (TX) Services, LLC Delaware, USA 51%

CDL Fund II GP, LLC Delaware, USA 51%

CDL Fund IV SLP LLC Delaware, USA 51%

CPCP General Partner LLC Delaware, USA 51%

CPCP General Partner Limited Republic of Ireland 51%

Crescent Agency Services LLC Delaware, USA 51%

Crescent Cap NT Advisors, LLC Delaware, USA 51%

Crescent Capital Group GMbH Frankfurt, Germany 51%

Crescent Capital Group High Income B LLC Delaware, USA 51%

Crescent Capital Group High Income LLC Delaware, USA 51%

Crescent CLO Funding GP, LLC Delaware, USA 51%

Crescent Credit Europe Group Ltd England and Wales 51%

Crescent Credit Europe LLP England and Wales 51%

Crescent Credit Opportunities, LLC Delaware, USA 51%

Crescent Credit Opportunities GP, S.a.r.l. Luxembourg 51%

Crescent Credit Solutions VIII, LLC Delaware, USA 51%
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Crescent Credit Solutions VIII Note Issuer, LLC Delaware, USA 51%

Crescent CRPTF Services, LLC Delaware, USA 51%

Crescent Direct Lending Levered, LLC Delaware, USA 51%

Crescent Direct Lending Management, LLC Delaware, USA 51%

CDL Services, LLC Delaware, USA 51%

Crescent Direct Lending SMA Management LLC Delaware, USA 51%

Crescent Direct Lending, LLC Delaware, USA 51%

Crescent European Specialty Lending II LLC Delaware, USA 51%

Crescent European Specialty Loan II S.à r.l. Luxembourg 51%

Crescent European Specialty Lending III LLC Delaware, USA 51%

CESL III Special Partner LP Inc. Guernsey 51%

Crescent European Specialty Lending LLC Delaware, USA 51%

Crescent European Specialty Loan S.A.R.L Luxembourg 51%

Crescent Global CLO Management, LLC Delaware, USA 51%

Crescent Global CLO Management, LLC, Management Series Delaware, USA 51%

Crescent Global CLO Management, LLC, Retention Series Delaware, USA 51%

Crescent GP Financing Solutions GP, S.a.r.l Luxembourg 51%

Crescent Mezzanine VI, LLC Delaware, USA 51%

Crescent Mezzanine VII (Chengdong LP), LLC Delaware, USA 51%

Crescent Mezzanine VII (PA), LLC Delaware, USA 51%

Crescent Mezzanine VII, LLC Delaware, USA 51%

Crescent Mezzanine VII (Chengdong GP), Ltd. Cayman Islands 51%

Crescent Private Credit Partners Management LLC Delaware, USA 51%

Crescent SBIC Management, LLC Delaware, USA 51%

Crescent Senior Secured Loan Management LLC Delaware, USA 51%

Crescent Special Situations, L.P. Cayman Islands 51%

Crescent Syndicated Credit Solutions LLC Delaware, USA 51%

Crescent/Aegis SMA Partners, LLC Delaware, USA 51%

Crescent/K Schools SMA Partners, LLC Delaware, USA 51%

NPS/Crescent SMA Partners II, LLC Delaware, USA 51%

NPS/Crescent SMA Partners, LLC Delaware, USA 51%

Sun Life Institutional Distributors (U.S.) LLC Delaware, USA 1 100%

Sun Life Investment Management U.S., LLC Delaware, USA 100%

BentallGreenOak (U.S.) GP LLC Delaware, USA 100%

GO Equity GP LLC Delaware, USA 100%

GO Europe Advisor LP Cayman Islands 100%

GreenOak Japan GP Ltd. Cayman Islands 100%

BentallGreenOak Asia Advisor LP Cayman Islands 100%

BGO Helios GP, LP Cayman Islands 100%

SL Investment US-RE Holdings 2009-1, LLC Delaware, USA 100%

BentallGreenOak (U.S.) Limited Partnership Delaware, USA 539 51.2%

BGO 1Sharpe B Member, LLC Delaware, USA 51.2%

BGO 425 Park Guarantor LLC Delaware, USA 51.2%

BGO Corporate Holdings (US) LLC Delaware, USA 51.2%

BGO US Mortgages Inc. California, USA 51.2%

SLCAL, Inc. Delaware, USA 51.2%

Rushmore Partners LLC Delaware, USA 51.2%

NewTower Trust Company Maryland, USA 51.2%

NewTower Management GP LLC Delaware, USA 51.2%

BGO US Real Estate LP Delaware, USA 51.2%

BentallGreenOak Real Estate Advisors LP Delaware, USA 51.2%

BentallGreenOak Real Estate GP LLC Delaware, USA 51.2%

BentallGreenOak Real Estate US LLC Delaware, USA 51.2%

BKUS Institutional Logistics Coinvestment LLC California, USA 51.2%

Sun Life Capital Management (U.S.) LLC Delaware, USA 124 100%

SLC Management U.S. Private Credit GP, LLC Delaware, USA 100%

SLC US CAV LLC Delaware, USA 100%

Sun Life Financial (Bermuda) Reinsurance Ltd. Bermuda 100%
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Sun Life Financial (Japan), Inc. Delaware, USA 100%

Sun Life Financial (U.S.) Holdings, LLC Delaware, USA 100%

Sun Life Financial (U.S.) Investments LLC Delaware, USA 100%

Sun Life of Canada (U.S.) Financial Services Holdings, Inc. Delaware, USA 99.95%

Massachusetts Financial Services Company Delaware, USA 1,314 96.36%

MFS Development Funds, LLC Delaware, USA 96.36%

MFS Exchange LLC Delaware, USA 96.36%

MFS Fund Distributors, Inc. Delaware, USA 96.36%

MFS Heritage Trust Company New Hampshire, USA 96.36%

MFS Institutional Advisors, Inc. Delaware, USA 96.36%

MFS Investment Management Canada Limited Canada 96.36%

3060097 Nova Scotia Company Nova Scotia, Canada 96.36%

MFS International Ltd. Bermuda 96.36%

MFS do Brasil Desenvolvimento de Mercado Ltda. Brazil 96.36%

MFS International (Chile) SpA Chile 96.36%

MFS International (Hong Kong) Limited Hong Kong 96.36%

MFS International Holdings Pty Ltd Sydney, Australia 96.36%

MFS Financial Management Consulting (Shanghai) Co., Ltd. Shanghai, People's Republic of China 96.36%

MFS International (U.K.) Limited England and Wales 96.36%

MFS International Switzerland GmbH Switzerland 96.36%

MFS International (Uruguay) II S.A. Uruguay 96.36%

MFS International (Uruguay) S.A. Uruguay 96.36%

MFS International Australia Pty Ltd Australia 96.36%

MFS International Singapore Pte. Ltd. Singapore 96.36%

MFS Investment Management Company (LUX) S.à.r.l. Luxembourg 96.36%

MFS Investment Management K.K. Japan 96.36%

MFS Service Center, Inc. Delaware, USA 96.36%

Sun Life of Canada (U.S.) Holdings, Inc. Delaware, USA 100%

DailyFeats, Inc. Delaware, USA 100%

Disability Reinsurance Management Services, Inc. Delaware, USA 100%

Independence Life and Annuity Company Delaware, USA 100%

Sun Life Financial (U.S.) Reinsurance Company II Delaware, USA 100%

Pinnacle Care International, Inc. Maryland, USA 100%

Pinnacle Care International, LLC Delaware, USA 100%

Professional Insurance Company Texas, USA 50 100%

Sun Canada Financial Co. Delaware, USA 100%

Sun Life Administrators (U.S.), Inc. Delaware, USA 100%

Sun Life Financial (U.S.) Delaware Finance 2020, LLC Delaware, USA 100%

Sun Life Financial (U.S.) Delaware Finance, LLC Delaware, USA 100%

Sun Life Financial (U.S.) Reinsurance Company Michigan, USA 100%

Sun Life Financial (U.S.) Services Company, Inc. Delaware, USA 553 100%

The Premier Dental Group, Inc. Minnesota, USA 100%

Landmark Dental Alliance, Inc. Minnesota, USA 100%

Sun Life Financial Distributors, Inc. Delaware, USA 100%

Sun Life Investment Management Asia Limited Hong Kong 100%

Sun Life LRCN Trust Manitoba, Canada 100%

17265034 Canada Inc. Canada 100%

17265212 Canada Inc. Canada 100%

6324983 Canada Inc. Canada 100%
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Sun Life Financial Inc.

1 York Street
Toronto, Ontario
M5J 0B6 Canada
Website: sunlife.com

Sun Life Canada
Canadian Headquarters
227 King Street South
Waterloo, Ontario
N2J 1R2 Canada
Tel: 519-888-2290
Clients: 1-877-SUN-LIFE /
1-877-786-5433
Website: sunlife.ca

1155 Metcalfe Street
Montreal, Quebec
H3V 2B6 Canada
Tel: 514-866-6411
Website: sunlife.ca

Sun Life U.S.
One Sun Life Executive Park
96 Worcester Street
Wellesley Hills, Massachusetts
02481 USA
Clients: 1-800-SUN-LIFE /
1-800-786-5433
Website: sunlife.com/us

Sun Life International
Washington House, 3rd Floor
16 Church Street
Hamilton HM 11
Bermuda
Tel: 441-294-6060
Website: sunlife.com/international

Sun Life Asia

Level 14
14 Taikoo Wan Road
Taikoo Shing, Hong Kong
Tel: (852) 2918-3888

China
Sun Life Everbright Life Insurance
Company Limited
Room 1903, Block B, Shouke Building,
Building 2, No.14 Courtyard
West Third Ring South Road
Fengtai District
Beijing, 100073 China
Tel: (8610) 5912-8042
Website: sunlife-everbright.com

Sun Life Assurance Company of Canada

F920, 9th Floor,
Winland International Finance Center,
No.7 Financial Street,
Xicheng District,
Beijing, China
Tel: (8610) 6605-6690

Hong Kong, SAR
Sun Life Hong Kong Limited
(Incorporated in Bermuda with limited liability)
16/F, MU Tower A,
No. 18 Hung Luen Road,
Hunghom,
Kowloon, Hong Kong
Tel: (852) 2103-8888
Clients: (852) 2103-8928
Website: sunlife.com.hk

India
Aditya Birla Sun Life Insurance Company Limited
One World Centre, Tower 1 
16th Floor
Jupiter Mill Compound 
841, Senapati Bapat Marg 
Elphinstone Road 
Mumbai, 400 013 India
Tel: 1-800-270-7000 in India 
91-22-6723-9100 outside India
Website: lifeinsurance.adityabirlacapital.com

Aditya Birla Sun Life Asset Management 
Company Limited
One World Centre, Tower 1 
17th Floor
Jupiter Mill Compound 
841, Senapati Bapat Marg 
Elphinstone Road 
Mumbai, 400 013 India
Tel: 91-22-4356-8000
Website: mutualfund.adityabirlacapital.com

Sun Life Global Solutions Pvt. Ltd. 
Level 8, Pioneer Square 
Sector-62
Gurugram, 122 101 Haryana 
India
Website: sunlife.com/slgs

Indonesia
PT Sun Life Indonesia
Menara Sun Life Lantai 12
JI Dr Ide Anak Agung Gde Agung Blok 6.3
Kawasan Mega Kuningan
Jakarta, Selatan 12950
Indonesia
Tel: (6221) 5289-0000
Clients: (6221) 1500-786
Website: sunlife.co.id

Malaysia
Sun Life Malaysia Assurance Berhad
Sun Life Malaysia Takaful Berhad
Level 11, 338 Jalan Tuanku Abdul Rahman
50100 Kuala Lumpur
Malaysia
Tel: (603) 2612-3600
Website: sunlifemalaysia.com

Philippines
Sun Life Philippines
Sun Life Centre
5th Avenue cor. Rizal Drive
Bonifacio Global City
Taguig City, 1634
Metro Manila, Philippines
Tel: (632) 8555-8888
Website: sunlife.com.ph

Sun Life Grepa
43/F, Yuchengco 
Tower 1, RCBC Plaza 
6819 Ayala Avenue 
Makati City, 1200 
Philippines
Tel: (632) 8866-6800, 8849-9633
Website: sunlifegrepa.com

Singapore
Sun Life Assurance Company of Canada
Singapore Branch

#26-04 Singapore Land Tower,
048623 Singapore
Tel: +65-6223-1102
Website: sunlife.com.sg

Vietnam
Sun Life Vietnam Insurance Company Limited
Vietcombank Tower, 29th Floor
05 Me Linh Square, Saigon Ward
Ho Chi Minh City, Vietnam
Tel: (848) 6298-5888
Website: sunlife.com.vn
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MFS Investment Management
111 Huntington Avenue
Boston, Massachusetts
02199 USA
Tel: 617-954-5000
Toll-free in Canada and U.S.:
1-800-343-2829
Website: mfs.com

SLGI Asset Management Inc.
1 York Street
Toronto, Ontario
M5J 0B6 Canada
Tel: 1-877-344-1434
Website: sunlifeglobalinvestments.com

SLC Management
Canadian Headquarters
1 York Street, Suite 1100
Toronto, Ontario
M5J 0B6 Canada
Website: slcmanagement.com

U.S. Headquarters
One Sun Life Executive Park
Wellesley Hills, Massachusetts
02481 USA
Website: slcmanagement.com

BGO
Canadian Headquarters
1 York Street, Suite 1100
Toronto, Ontario
M5J 0B6 Canada
Tel: 416-681-3400
Website: bgo.com

U.S. Headquarters

New York, New York
10022 USA
Tel: 212-359-7800
Website: bgo.com

European Headquarters
72 Welbeck Street
London W1G 0AY 
Tel: +44 (0) 207 866 8800
Website: bgo.com

Asia Headquarters
Aoyama Building, 7th Floor
1-2-3, Kita Aoyama
Minato-ku, Tokyo 
107-0061 Japan
Tel: +81-3-6872-5900
Website: bgo.com

InfraRed Capital Partners
Level 7
One Bartholomew Close, Barts Square
London EC1A 7BL
United Kingdom
Tel: 44 (0)20 7484 1800
Email: london@ircp.com
Website: ircp.com

Crescent Capital Group
11100 Santa Monica Boulevard
Suite 2000
Los Angeles, California
90025 USA
Tel: 310-235-5900
Website: crescentcap.com

Advisors Asset Management
18925 Base Camp Road
Suite 203
Monument, Colorado
80132 USA
Tel: 719-488-9956
Website: aamlive.com

DentaQuest
One Sun Life Executive Park 
Wellesley Hills, Massachusetts 
02481 USA
Website: dentaquest.com

Dialogue Health Technologies
390 Notre-Dame Street West
Suite 200
Montreal, Quebec
Website: dialogue.co
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Notes

Endnotes from Sun Life at a Glance 

* Clients are those who have access to our professional services including insurance policyholders, investment account holders, group plan members and 
their dependents, members of government-funded public health insurance programs and members of Sun Life owned health services companies.

** Represents full-time equivalent employees, temporary employees and employees in Asia joint ventures. 

Endnotes from Financial Highlights 

Financial Measures in our 2025 Annual MD&A for further information. Underlying dividend payout ratio represents the ratio of common shareholders’ dividends 
to diluted underlying EPS. See section J - Capital and Liquidity Management - 3 - Shareholder Dividends in our 2025 Annual MD&A for further information 
regarding dividends.

in our 2025 Annual MD&A in section P – Forward-looking Statements – Medium-Term Financial Objectives. 

the actions taken to re-balance asset portfolios and transition asset-liability management execution to an IFRS 17 basis occurred in Q1’23. Accordingly, 
analysis based on 2022 comparative results may not necessarily be indicative of future trends, and should be interpreted with this context.

4 Underlying EPS growth is calculated using a three-year compound annual growth rate. Underlying ROE and dividend payout ratio are calculated using a 

5 Life Insurance Capital Adequacy Test (“LICAT”) ratio. Our LICAT ratios are calculated in accordance with the OSFI-mandated guideline, 
Life Insurance Capital Adequacy Test. 

December 31, 2025.

8 Figures as of December 31, 2025. 

9 Sales are for the year-ended 2025.

10 Business pillars refer to our business segments. Excludes Corporate underlying net loss of $(370)M. 2025 reported net income by business pillar 
(excludes Corporate reported net loss of $(432)M): Asset Management: 31%; Canada: 36%; U.S.: 13%; Asia: 20%.

11 Business Mix based on underlying net income, excluding Corporate expenses and other. Asset management & wealth includes MFS Investment Management, 
SLC Management, Canada Individual Wealth, Group Retirement Services, Asia Asset management & Individual wealth. Group - Health & Protection includes 

12 Effective Q1’25, the Wealth & asset management business type was renamed to Asset management & wealth.
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Corporate and Shareholder Information

sunlife.com

Sun Life Financial Inc.
1 York Street
Toronto, Ontario
Canada  M5J 0B6

Tel: 416-979-9966
Website: sunlife.com

Investor Relations
Financial analysts, portfolio managers and 
institutional investors requiring information 
can contact:

Investor Relations
Email: Investor_Relations@sunlife.com

be obtained from sunlife.com.

Transfer agent
Sun Life Financial Inc. has appointed TSX Trust 
Company as its share registrar and transfer agent. 
TSX Trust Company has co-transfer agents in the 
U.S., U.K., Philippines and Hong Kong.

For information about your shareholdings, 
dividends, change in share registration or address, 

the Transfer Agent in the country where you reside. 
If you do not live in any of the countries listed, 
please contact the Canadian Transfer Agent.

Canada
TSX Trust Company
301 - 100 Adelaide Street West
Toronto, Ontario  M5H 4H1

Tel (within North America): 1-877-224-1760
Tel (outside North America): 416-682-3865
Fax: 1-888-249-6189
Email: sunlifeinquiries@tmx.com
Website: tsxtrust.com/sun-life

Shareholders can view their account details online 
via  on TSX Trust Company’s 
website. Register at tsxtrust.com/sun-life

United States
Equiniti Trust Company, LLC
Attn: OnBase

Regular mail: 
PO Box 500
Newark, NJ 07101

Overnight or courier mail:
1110 Centre Point Curve, Suite 101
Mendota Heights, MN 55120

Tel: 1-877-224-1760
Email: sunlifeinquiries@tmx.com

United Kingdom
MUFG Corporate Markets (UK) Limited
Central Square
29 Wellington Street
Leeds LS1 4DL

Tel: +44 (0) 345-602-1587
Email: shareholderenquiries@cm.mpms.mufg.com

Philippines
RCBC Trust Corporation
Stock Transfer Processing Section
Ground Floor, West Wing
GPL (Grepalife) Building
221 Senator Gil Puyat Avenue
Makati City, Metro Manila 1200

From Metro Manila: 632-5318-8567
From the Provinces: 1-800-1-888-2422
Email: rcbcstocktransfer@rcbc.com

Hong Kong, SAR
Computershare Hong Kong 
Investor Services Limited
17th Floor, Hopewell Centre
183 Queen’s Road East
Wanchai, Hong Kong

Tel: 852-2862-8555

Shareholders can submit inquiries online at 
computershare.com/hk/contact

Shareholder services
For shareholder account inquiries, please contact 
the Transfer Agent in the country where you reside, 
or Sun Life’s Shareholder Solutions team. 

English Email: shareholderservices@sunlife.com
French Email: servicesauxactionnaires@sunlife.com

2026 dividend dates
Common Shares 

Record dates Payment dates

February 25, 2026 March 31, 2026
May 27, 2026* June 30, 2026*
August 26, 2026* September 29, 2026*
November 25, 2026* December 31, 2026*

*Subject to approval by the Board of Directors

Direct deposit of dividends
Common shareholders residing in Canada or the 
U.S. may have their dividend payments deposited 
directly into their bank account.

The
 is available for downloading from the TSX 

Trust Company website, tsxtrust.com/sun-life/forms,
or you can contact TSX Trust Company to have a 
form sent to you.

Canadian dividend reinvestment and 
share purchase plan
Common shareholders residing in Canada can enroll 
in the Dividend Reinvestment and Share Purchase 
Plan. For details, visit our website at sunlife.com or 
contact the Plan Agent, TSX Trust Company.

Stock exchange listings
Sun Life Financial Inc. common shares are listed on 
the Toronto (TSX), New York (NYSE) and Philippine 
(PSE) stock exchanges. Ticker Symbol: SLF

Sun Life Financial Inc. Class A Preferred Shares 
are listed on the Toronto Stock Exchange (TSX).

Ticker Symbol:

Series 3 SLF.PR.C
Series 4 SLF.PR.D
Series 5 SLF.PR.E
Series 8R SLF.PR.G
Series 9QR SLF.PR.J
Series 10R SLF.PR.H
Series 11QR SLF.PR.K

2026 Annual Meeting 
Date: Wednesday, May 6, 2026

Place: Hybrid meeting

Online:meetings.lumiconnect.com/400-804-248-487 
Password: sunlife2026 (case sensitive)

In Person: 1 York Street (at Harbour Street)
35th Floor, Toronto, Ontario, Canada
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