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Unless otherwise indicated: currency references are in C$; data sources are Sun Life Global Investments and Morningstar; opinions and data as of June 30, 2018.

INVESTMENT OBJECTIVE

The fund's investment objective is to seek
capital appreciation by investing primarily in
equity securities of companies with a
connection to emerging markets.

MANAGEMENT COMPANY
Sun Life Global Investments (Canada) Inc.

SUB-ADVISOR

Schroder Investment Management
North America Inc.

New York, New York, U.S.A.

INCEPTION DATE
September 1,201

TOTAL ASSETS
$643,505,412

BENCHMARK
MSCI Emerging Markets Index

PERFORMANCE SUMMARY

Opinions and data for “PERFORMANCE SUMMARY” provided by Schroder Investment Management.

Sun Life Schroder Emerging Markets Fund (Series 1) returned -5.3% in the second
quarter, outperforming its benchmark by roughly 0.8% percentage points.

Country allocation was negative overall, while stock selection had a positive impact
on relative performance. Underweights to India and Mexico, which outperformed,
detracted from relative performance, as did the overweight to Hungary and the off-
benchmark position in Argentina, both of which underperformed.

These negatives in country allocation were partially offset by underweights to
Indonesia and Malaysia, which underperformed. Both markets are exposed to global
liquidity owing to high foreign ownership of the bond market. Concerns over the
direction of government policy also weighed on sentiment in both markets.

Stock selection was positive overall. Chinese stock selection added the most value
due to overweight positions in Igiyi (the online video platform saw strong growth
leading up to a post IPO rally), CNOOC (the crude oil and natural gas producer
benefited from the rise in oil prices) and Sinopec (the oil company posted strong
results). Brazilian stock selection also added value due to the underweight position
in Ambev (the beverage company underperformed due to low growth) and
overweight to Telefonica Brasil (the defensive stock outperformed in a declining
market).

Positive stock selections were offset somewhat by negative selections in Korea
mainly due to the underweight to SK Hynix (the memory semiconductor supplier
benefited from the expectation that DRAM prices will remain high in 2018) and the
overweight to NCsoft (the video game developer declined due to delays in the
release of new game.
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PERFORMANCE
SINCE
ROLLING %' 3 MONTH 6 MONTH 1YEAR 3 YEAR' 5 YEAR' INCEPTION'
Fund -5.26 -0.91 12.45 9.61 1.10 3.85
Benchmark -6.09 -2.00 9.60 745 9.75 749
+/- 0.83 1.09 2.85 215 1.35 -3.64
CALENDAR YEAR % YTD 2017 2016 2015 2014 2013 2012 20112
Fund -0.91 32.96 7.61 278 4.99 0.02 -4.39 -9.81
Benchmark -2.00 28.26 7.34 2.04 6.63 3.93 15.61 -7.0
+/ - 1.09 4.69 0.27 0.74 -1.64 -3.91 -19.99 -270
STANDARD up DOWN
RISK ANALYSIS® SHARPE BETA DEVIATION  SORTINO CAPTURE CAPTURE
Fund 0.92 0.93 n.37 171 98.28 86.76
Benchmark 079 1.00 11.81 142 100.00 100.00

Data as of March 31, 2018. Series | inception date September 1, 2011. Returns for periods longer than one year are annualized. Since inception returns for the benchmark as at the fund’s inception

date.

'Returns for periods longer than one year are annualized.

%Partial calendar year. Returns are for the period from the fund’s inception date of September 1, 2011 to December 31, 2011.
3Data based on 5-year period ending June 30, 2018.

HOLDINGS ANALYSIS

o0 Top 10 TOP 10 HOLDINGS FUND%  BENCHMARK %  +/-

TENCENT HOLDINGS LTD 7.21 545 176

SAMSUNG ELECTRONICS CO LTD 6.82 427 2.55

TAIWAN SEMICONDUCT 532 3.50 182

ALIBABA GROUP HOLDING LTD 5.06 3.66 140

CHINA CONST 3.92 143 249

SBERBANK-SPONSORED 294 0.78 216

LUKOIL PJSC 243 0.00 243

e CHINA PETROLEUM & CNYTHSHS 2.00 0.34 166

1 NASPERS LIMITED 192 2.25 -0.33

AIA GROUP LTD 187 0.38 149

0% Top 10 holdings % of net assets 3949 2206

Fund Benchmark Total # fund holdings 105

Holdings may change at any time without notice.
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ATTRIBUTION ANALYSIS | GEOGRAPHIC (SERIES 1)
COUNTRY WEIGHT CONTRIBUTION TO TOTAL

COUNTRY FUND % BENCHMARK % +/- FUND % BENCHMARK % +/-

Brazil 6.69 6.61 0.08 -2233 -24.89 2.57

China 3142 3149 -0.07 245 -156 4.01

Hungary 1.65 0.30 136 -12.38 -12.66 0.28

India 5.3 8.38 -3.07 9.16 142 774

Korea 18.18 15.13 3.05 -8.68 -7.31 -1.38

Poland 3.02 118 1.84 -15.13 -9.84 -5.29

Russia 6.12 3.38 274 -9 -4.13 -4.97

South Africa 4.54 6.56 -2.02 -10.73 -10.09 -0.64

Taiwan 9.64 1.54 -1.90 -4.48 -4.42 -0.06

Thailand 233 236 -0.03 -9.87 -13.40 3.53

Turkey 0.87 0.83 0.04 -21.03 -24.40 3.37

Other 10.23 12.24 -2.01 = = =

SECURITY COUNTRY

COUNTRY SELECTION ™ ALLOCATION TOTAL % Attribution analysis measures the effect of
Brazil 019 0.01 020 active management on fund performance
China 121 0.06 127 relative to the benchmark. For example,
Hungary 0.00 -0.09 -0.09 "security selection" quantifies the
nete 0.40 -0.23 017 manager's contribution to relative
Korea 029 on -0.40 perfo.rmance, either positive 9r negati\./(?, as
P 2078 20106 1554 decisions are made about which securities

© ar.1 : = s to hold, and whether to overweight or
Russia -0.30 -0.03 -0.33 underweight those securities relative to
South Africa -0.03 0.06 0.03 the benchmark. "Security selection" and
Taiwan 0.00 -0.04 -0.04 “country allocation" values may not
Thailand 0.09 -0.01 0.09 reconcile with the "total" value across rows
Turkey 0.03 2003 0.00 due to rounding or other effects.
Other 0.12 0.01 0.12

Source: Schroder Investment Management
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ATTRIBUTION ANALYSIS | SECTOR (SERIES F)
SECTOR WEIGHT CONTRIBUTION TO TOTAL
SECTOR FUND % BENCHMARK % +/- FUND % BENCHMARK % +/-
Consumer Discretionary 878 9.59 -0.81 -3.54 -5.24 170
Consumer Staples 6.19 6.50 -0.32 -0.45 -4.30 3.85
Energy 10.02 723 279 2.3l -278 5.08
Financials 27.56 2333 423 -9.66 -10.94 128
Health Care 0.61 2.89 -2.28 -5.46 -312 -2.34
Industrials 2.05 5.21 -316 -12.32 -9.35 -2.96
Information Technology 3146 2791 3.55 -3.34 -316 -0.19
Materials 5.39 7.54 -2.15 -7.61 -3.54 -4.07
Real Estate 014 2.93 -2.79 -876 -9.41 0.65
Telecomm Services 2.32 442 -2.10 -12.50 -7.87 -4.63
Utilities 0.82 243 -1.61 -24.48 -6.34 -18.14
Cash 319 0.00 319 0.25 0.00 0.25
SECURITY SECTOR

SECTOR SELECTION % ALLOCATION % TOTAL %
Consumer Discretionary 0.15 -0.01 0.14
Consumer Staples 0.25 -0.02 0.23
Energy 0.50 0.04 0.54
Financials 0.36 -0.22 014
Health Care -0.02 -0.06 -0.09
Industrials -0.07 0.1 0.04
Information Technology -0.06 0.09 0.03
Materials -0.21 -0.05 -0.26
Real Estate 0.00 0.09 0.09
Telecomm Services on 0.05 -0.06
Utilities -0.17 0.01 -0.16
Cash 0.00 0.26 0.26

Source: Schroder Investment Management
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Portfolio performance refers to the Sun Life Excel Emerging Markets Fund, on a gross of fees basis, and not the returns of the Sun Life
Schroder Emerging Markets Segregated Fund. The Sun Life Schroder Emerging Markets Segregated Fund is a group segregated fund
offered by Sun Life Assurance Company of Canada through its Group Retirement Services. It invests directly in Sun Life Excel Emerging
Markets Fund, a fund managed by Sun Life Global Investments (Canada) Inc. Group Retirement Services provided by Sun Life
Assurance Company of Canada. Commissions, trailing commissions, management fees and expenses all may be associated with mutual
fund investments. Investors should read the prospectus before investing. The indicated rates of return are the historical annual
compounded total returns including changes in security value and reinvestment of all distributions and do not take into account sales,
redemption, distribution or other optional charges or income taxes payable by any securityholder that would have reduced returns.
Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated.

This quarterly review is published by Sun Life Global Investments (Canada) Inc. and contains information in summary form. Although
information has been obtained from sources believed to be reliable, Sun Life Global Investments (Canada) Inc. cannot guarantee its
accuracy or completeness. Information is subject to change. The quarterly review should not be construed as providing specific
individual financial, investment, tax, or legal advice. Investors should speak with their professional advisors before acting on any
information contained in this document. Please note, any future or forward looking statements contained in this quarterly review are
speculative in nature and cannot be relied upon. There is no guarantee that these events will occur or in the manner speculated.

On June 18, 2018, the Sun Life Schroder Emerging Markets Fund was renamed Sun Life Excel Emerging Markets Fund. The sub-advisor
remains Schroder Investment Management.On August 28, 2013, Tradewinds Global Advisors LLC was replaced with Schroder
Investment Management North America Inc. as sub-advisor to the fund. The fund was renamed Sun Life Schroder Emerging Markets
Fund.

© 2018 Morningstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2)
may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

© Sun Life Global Investments (Canada) Inc., 2018. Sun Life Global Investments (Canada) Inc. is a member of the Sun Life Financial group of companies.

Sun Life Global Investments (Canada) Inc.
1York Street, Toronto, Ontario M5) 0B6

Telephone: 1-877-344-1434 | Facsimile: 416-979-2859 Sun Life GLOBAL
info@sunlifeglobalinvestments.com | www.sunlifeglobalinvestments.com Investments
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