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Sun Life MFS International Value Fund

This interim management report of fund performance contains financial highlights but does not contain the complete financial
statements of the investment fund. You can request a free copy of the semi-annual financial statements (unaudited) by calling
1-877-344-1434, by sending an email to us at info@sunlifeglobalinvestments.com or by writing to us at SLGI Asset

Management Inc., 1 York Street, Suite 3300, Toronto, Ontario, M5) 0B6. The financial statements are available on our website at
www.sunlifeglobalinvestments.com and on SEDAR+ at www.sedarplus.ca.

Securityholders may also contact us using one of these methods to request a copy of the investment fund's proxy voting policies
and procedures, proxy voting disclosure record or quarterly portfolio disclosure.

SLGI Asset Management Inc. (the "Manager”) is an indirect wholly owned subsidiary of Sun Life Financial Inc.

MANAGEMENT DISCUSSION OF FUND
PERFORMANCE

Results of Operations

During the period, the net asset value of the Sun Life MFS
International Value Fund (the "Fund”) decreased from $2.2
billion to $2.0 billion due to negative net sales, partially offset
by positive performance.

During the period, the Fund returned 10.0% for Series A
securities, this result surpassed the Fund's benchmark, MSCI
EAFE Index CS, which returned 9.3%. Please refer to the
‘Past Performance’ section of this report for performance of
each series of securities of the Fund.

During the reporting period, global stock markets advanced
amid a resilient US economy and the ongoing enthusiasm
around artificial intelligence. The general expectation of
interest rate cuts also contributed to the market rally despite
the slower pace of cuts relative to what the market had
hoped for at the turn of this year. While the Federal Reserve
kept rates unchanged, the Bank of Canada cut its overnight
interest rates to 4.75%, down from 5%. The US stock market
advanced during the reporting period, supported by well-
received corporate earnings and ongoing expectations of rate
cuts later in the year. In Europe, the financial markets posted
a strong gain and economic momentum remained positive
as the effects of the cost-of-living shock continued to abate.
The consequence of the continued economic growth was
sticky inflation. Investors” worries of an overheated economy
proved overdone in Q1, but services inflation remained
above levels that are consistent with central bank targets.
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Against this resilient backdrop, developed market equities
delivered positive total returns. These returns were
concentrated in larger companies, while rate sensitive small
cap stocks and Real Estate Investment Trusts (REITS)
suffered from confirmation of the higher-for-longer interest
rate environment. The Information Technology sector led the
charge amid ongoing optimism over demand for Al-related
technologies. Other top gaining sectors included Financials,
Consumer Discretionary and Industrials. Improvements in the
economic outlook boosted more economically sensitive
stocks while banks were supported by some announcements
of improvements to shareholder returns. Utilities, Consumer
Staples and Real Estate were the main laggards. The Chinese
stocks ended the first half of the year modestly positive as
foreign investors remained cautious about the state of
China’s post-pandemic economic recovery.

From a sector perspective, stock selection in Financials
contributed to performance. The portfolio’s position in
Ireland-based financial services provider AIB Group
contributed to performance. The share price of the company
rose after reporting operating results that exceeded
consensus expectations. Optimism around the regulatory
approval of a share buyback further boosted the share price.
The portfolio’s position in Spanish banking and insurance
provider CaixaBank also contributed to performance. The
company’s stock price rose as the company reported results
in line with consensus expectations and management
upgraded guidance for the current fiscal year. An overweight
position in the outperforming Information Technology sector
also contributed to performance. Among the leading
individual contributors to performance was the position in
semiconductor manufacturer Taiwan Semiconductor
Manufacturing Company. The company reported better-
than-expected financial results and guided for very strong
2024 earnings per share growth as adaption for artificial
intelligence gathers further momentum. Stock selection in
Materials contributed to performance led by gold-focused
royalty and streaming company Franco-Nevada. The stock
price has risen as investors have looked to gold as a
traditional hedge against rising inflation.
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A combination of stock selection and an underweight
position in Health Care, an area of strength in the
benchmark, detracted from performance. The share price of
Japan-based online healthcare services provider M3 fell over
the period after management had lowered guidance and
reported slower-than-expected pharmaceutical demand
recovery. A combination of stock selection and overweight
positions in Consumer Staples and Energy, both areas of
weakness in the benchmark, detracted from performance.
Among the Fund's Consumer Staples holdings, the position in
French wine and spirits company Pernod Ricard detracted
from performance. Softening consumer demand in a
challenging macroeconomic environment for its alcoholic
products in several key markets led to operating results that
disappointed the market and management has issued lower
guidance for the current fiscal year. Among Energy holdings,
the Fund's position in Australian petroleum exploration and
production company Woodside Energy Group detracted from
performance. The company has been impacted by lower
prices for liquid natural gas and has comparatively less
exposure to crude oil than global peers.

Recent Developments

Global tensions and conflicts within some geographic regions,
such as the ongoing military conflict in Ukraine, have
continued to impact global markets and economies. In
addition, there continue to be tensions between larger
nations over a number of issues, including trade, technology,
human rights, and sovereignty. These issues have, in some
cases, resulted in government sanctions and trade
restrictions. These global tensions and regional conflicts,
documented in the media, create a more challenging
operating environment. The longer-term impact to
geopolitical norms, supply chains and investment valuations
is uncertain. The Manager continues to watch for
developments and assess the impact to investment
strategies.

Related Party Transactions

SLGI Asset Management Inc. is the manager, trustee and
portfolio manager of the Fund. For its services, the Manager
receives a management fee that is calculated as a
percentage of the average net asset value of the Fund. This
fee is calculated daily and payable monthly.

The Manager is responsible for the provision of all general
management and administrative services required by the
Fund in its day-to-day operations, including providing or
arranging for the provision of investment advice,
bookkeeping, recordkeeping and other administrative
services for the Fund.

As trustee, the Manager holds legal title to the Fund's
investments in trust for securityholders.
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As portfolio manager, the Manager is responsible for
managing the investment portfolio of the Fund directly or
through sub-advisors. The Manager has retained MFS
Investment Management Canada Limited ("MFS IMC"), an
affiliate of the Manager, to act as a sub-advisor for the Fund.
The sub-advisor to MFS IMC is MFS Institutional Advisors, Inc.
("MFS"), which is an affiliate of MFS IMC. Sun Life Financial
Inc. has an indirect majority ownership interest in MFS IMC
and MFS.

The Fund may have direct or indirect holdings in Sun Life
Financial Inc. or its affiliates or other funds managed by the
Manager or its affiliates. Funds managed by the Manager, or
its affiliates, may invest in securities of the Fund.

The Manager has a distribution agreement with Sun Life
Financial Investment Services (Canada) Inc. (the "Dealer”), a
company under common control, under which the Dealer
may distribute securities of the funds offered by the Manager
in the jurisdictions in which the Dealer is so authorized.

Fund Administrative Expenses

The Manager pays certain operating expenses of the Fund
(the "Administration Expenses”) in return for a fixed
administration fee paid to the Manager by the Fund
("Administration Fee"). The Administration Fee is based on
the net asset value of each series of securities of the Fund.
The Administration Expenses include, but are not limited to,
record keeper fees, accounting, audit and legal fees, bank
and interest charges, safekeeping and custodial fees, taxes,
administrative and systems costs, costs of reports to
investors, prospectuses and other disclosure documents,
regulatory filing fees (including those incurred by the
Manager) and trustee fees for registered plans. The amount
of this charge is disclosed as Fixed annual administration fees
in the Fund's Statements of Comprehensive Income found in
the semi-annual financial statements (unaudited).

The Fund also pays certain operating expenses directly (the
“Fund Costs”). Fund Costs include: borrowing costs incurred
by the Fund from time to time; costs in connection with
portfolio transactions; fees and expenses payable to or in
connection with the Independent Review Committee ("IRC");
taxes payable by the Fund; contingent fees for foreign tax
reclaim filings; and the costs of complying with any new
regulatory or legal requirement imposed on the Fund. The
Fund allocates Fund Costs proportionately among each series
of securities of the Fund to which they apply. The Fund Costs
that are specific to a series of securities are allocated to that
series. These amounts are paid out of the assets attributed
to each series of securities of the Fund, which reduces the
return you may receive.
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Fees and expenses payable to or in connection with the
Independent Review Committee ("IRC") are allocated to the

Sun Life MFS International Value Fund - Series T5

fund and series to which they apply in a manner that, in the 20@3 20(2;; 20(2$2) 20(251) 20(1(; 20(1$9)
Manager’s view, is considered fair and reasonable. For the Net asset value, beginning of
purpose of allocating IRC costs across the Funds, the period 2130 1985 2717 2667 2430 2179
Manager distinguishes between two categories of Funds: Increase (decrease) from operations:
Funds that are structured as fund of funds and Funds that Total revenue 044 057 039 040 043 047
hold direct investments. The Manager has determined that, Total expenses (0.34) (0.59) (0.58) (0.73) (0.69) (0.74)
based on the complexity of the issues to be reviewed by the Realized gains (losses) for the
IRC for the Funds in each category, it is appropriate for the period 116067 041 065 086 138
Funds that are structured as fund of funds to be allocated a Unrealized gains (losses) for the
lesser proportion of IRC costs than Funds that hold direct pericd 086 179 (604) 159 2% 245
. . . Total increase (decrease) from
investments. The Manager first attributes IRC costs to each operations? 212 244 (582) 191 359 356
such category of Funds, and then allocates such costs Distributions:
equally between thg Funds in each'cat'egory. The amounts of £ o income (excluding
these charges are disclosed in the line item “Independent dividends) B B B B B B
review committee fees” in the Fund's Statements of From dividends (053) (008) (0.02) (0.01) (001) (0.79)
Comprehensive Income (Loss). From capital gains - - (045) - (016)
Return of capital 091) (123) (1.32) (121) (0.21)
. . . . Total annual distributions® (0.53) (0.99) (1.70) (1.33) (1.22) (1.16)
FmanCIa.l nghllghts ) L . Net asset value, end of period 22.88 2130 19.85 2717 26.67 24.30
The following tables show selected key financial information
about the Fund and are intended to help you understand the  gyn Life MFS International Value Fund - Series T8
Fund’s financial performance for the previous five years or ooh 203 a0 A 200 2019
for the period(s) since inception to June 30, 2024. @ © © © © ®
' . Net asset value, beginning of
The Fund’s Net Asset Value per Security ($)(" period B 1481 1422 2020 2048 1925 17.72
Sun Life MFS International Value Fund - Series A m:ﬁ ::V(::flr:ase) from operations: 029 041 028 030 033 040
2024 2023 2022 2021 2020 2019  Total expenses (0:24) (042) (043) (056) (0.54) (0.60)
(I ) I ) B () B ) B O] Realized gains (losses) for the
Net asset value, beginning of period 081 044 028 051 067 117
period 2511 2233 2879 2686 2329 20.00 Unrealized gains (losses) for the
Increase (decrease) from operations: period 058 133 (492) 111 243 205
Total revenue 052 065 043 041 042 045  Totalincrease (decrease) from
Total expenses (040) (067) (063) (075 (0.68) (0.69)  _Operations® 144 176 (479) 136 289 302
Realized gains (losses) for the Distributions:
period 138 077 045 068 085 131 From income (excluding
Unrealized gains (losses) for the dividends) - - - - -
period 106 208 (649) 169 307 233 From dividends (0.59) (0.10) (001) (0.01) (1.02)
Total increase (decrease) from From capital gains - - (032) (0.13)
operations® 256 283 (6.24) 203 3.66 340 Return of capital (1.04) (1.48) (163) (1.53) (0.28)
Distributions: Total annual distributions® (0.59) (1.14) (1.80) (1.64) (1.54) (1.43)
From income (excluding Net asset value, end of period 15.68 14.81 1422 20.20 20.48 19.25
dividends) - - - - -
From dividends - (0.01) - - - -
From capital gains - (0.51) - - (0.16)
Return of capital - - - - - -
Total annual distributions® - (0.01) (0.51) - - (0.16)
Net asset value, end of period 27.62 2511 2233 2879 26.86 23.29

Interim MRFP | Sun Life Global Investments

p |3



Sun Life MFS International Value Fund

Sun Life MFS International Value Fund - Series F

Sun Life MFS International Value Fund - Series F8

2024 2023 2022 2021 2020 2019 2024 2023 2022 2021 2020 2019
Q) © () 4 Q) © 4 Q) © (9) 4 %)
Net asset value, beginning of Net asset value, beginning of
period 2736 2436 3109 2867 2460 2098 period 1229 1165 1635 1637 1519 13.80
Increase (decrease) from operations: Increase (decrease) from operations:
Total revenue 057 071 048 044 043 046 Total revenue 025 033 024 023 02 031
Total expenses (027) (043) (0.39) (0.46) (0.41) (0.38) Total expenses (012) (0.20) (0.20) (0.25) (0.25) (0.23)
Realized gains (losses) for the Realized gains (losses) for the
period 151 08 049 073 090 136 period 067 039 025 037 053 09
Unrealized gains (losses) for the Unrealized gains (losses) for the
period 112 226 (731) 18 341 238 period 051 105 (344) 130 217 161
Total increase (decrease) from Total increase (decrease) from
operations® 293 340 (6.73) 257 433 382 operations® 131 157 (315 1.65 271 260
Distributions: Distributions:
From income (excluding From income (excluding
dividends) - - - - - - dividends) - - - - - -
From dividends - (036) (0.04) - (0.04) (0.11) From dividends (0.49) (0.08) - (001) (0.01) (0.79)
From capital gains - - (055) - - (0.16) From capital gains - - (0.26) - - (0.10)
Return of capital - - - - - - Return of capital - (085) (1200 (1.30) (1.21) (0.22)
Total annual distributions® - (0.36) (0.59) - (0.04) (0.27) Total annual distributions® (0.49) (0.93) (1.46) (1.31) (1.22) (1.11)
Net asset value, end of period 3027 27.36 24.36 31.09 28.67 24.60 Net asset value, end of period 13.09 1229 11.65 1635 1637 15.19
Sun Life MFS International Value Fund - Series F5 Sun Life MFS International Value Fund - Series |
2024 2023 2022 2021 2020 2019 2024 2023 2022 2021 2020 2019
Q) ¥ () 4 Q) ¥ 4 Q) Q) () %) %)
Net asset value, beginning of Net asset value, beginning of
period 1473 1357 1833 1776 1598 1415 period 2982 2655 3383 3089 2633 2234
Increase (decrease) from operations: Increase (decrease) from operations:
Total revenue 030 039 029 02 029 023 Total revenue 060 081 051 047 047 050
Total expenses (014) (0.23) (0.23) (0.27) (0.25) (0.25) Total expenses (0.10) (0.13) (0.10) (0.12) (0.10) (0.07)
Realized gains (losses) for the Realized gains (losses) for the
period 081 047 026 051 05 074 period 165 087 054 078 09 154
Unrealized gains (losses) for the Unrealized gains (losses) for the
period 060 125 (518) (0.05) 193 164 period 14 211 (699 171 269 295
Total increase (decrease) from Total increase (decrease) from
operations® 157 188 (4.86) 045 253 236 operations® 356 3.66 (6.04) 2.84 401 498
Distributions: Distributions:
From income (excluding From income (excluding
dividends) - - - - - - dividends) - - - - - -
From dividends (0.37) (0.06) - (001 (0.01) (051) From dividends - (075) (0.32) (0.07) (0.22) (0.31)
From capital gains - - (031) - - (011) From capital gains - - (0.61) - - (0.18)
Return of capital - (062) (0.84) (0.88) (0.79) (0.14) Return of capital - - - - - -
Total annual distributions® (0.37) (0.68) (1.15) (0.89) (0.80) (0.76) Total annual distributions® - (0.75) (0.93) (0.07) (0.22) (0.49)
Net asset value, end of period 15.93 1473 13.57 1833 17.76 15.98 Net asset value, end of period 3319 29.82 26.55 33.83 30.89 26.33
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Sun Life MFS International Value Fund - Series T5

Sun Life MFS International Value Fund - Series O

2024 2023 2022 2021 2020 2019 2024 2023 2022 2021 2020 2019
O I I ) R ) ) Total net asset
Net asset value, beginning of value (50005} 6698 6400 6485 974 8625 153
period 1831 1631 2078 1899 1620 1375  Numberof securties
. outstanding (000s)") 293 301 327 358 323 310
Increase (decrease) from operations:
Management expense
Total revenue 038 048 0.31 0.30 030 032 ratio (%) 242 242 242 242 247 247
Total expenses (0.08) (0.10) (0.08) (0.10) (0.09) (0.03) Management expense
Realized gains (losses) for the ratio before()\“/(a;]vefs or
period WOII 057 033 048 059 092 abgorptlon (/0) 242 242 242 242 247 2.47
Unrealized gains (losses) for the Trraafi'gg((z)x(gense 005 007 006 003 006 008
period 077 150 (460) 118 214 153 Portfolio turnover : ) ) ) ) )
Total increase (decrease) from rate (%) 689 1885 2873 1441 2497 3769
operations® 208 245 (4.04) 186 294 274 Net asset value per
Distributions: security ($) 22.88 2130 19.85 2117 26.67 2430
From income (excluding . . .
dividends) - - - e Sun Life MFS International Value Fund - Series T8
From d|V|dends. - (044) (0.18) (0.04) (0.12) 202 2023 2022 2021 2020 2019
From capital gains - - (037) - - Total net asset
Return of capital - - - - - - value (5000s) 1,324 1410 1,935 3,446 3,164 2,141
Total annual distributions® - (0.44) (0.55) (0.04) (0.12) (0.28) Number of securities
Net asset value, end of period 2037 1831 1631 2078 1899 16.20 outstanding (000s)"? 8 % 16 185 e
Management expense
() This information is derived from the Fund's audited annual financial statements and ratio (%) 244 245 244 245 247 248
from the semi-annual unaudited financial statements for the current period ended Management expense
June 30, 2024. ratio before waivers or
(@) Net Assets and distributions are based on the actual number of securities absorption (%) 244 2.45 244 2.45 247 248
outstanding at the relevant time. The increase/decrease from operations is based on Trading expense
the weighted average number of securities outstanding over the financial period. ratio (%)© 005 007 006 003 006 008
) Distributions were paid in cash, reinvested in additional securities of the Fund, or Portfolio turnover
both. rate (%) 689 1885 2873 1441 2497 3769
. Net asset value per
Ratios and Supplemental Data security (5)" 1568 481 1422 2020 048 1925

Sun Life MFS International Value Fund - Series A Sun Life MFS International Value Fund - Series F
2024 2023 2022 2021 2020 2019 2024 2023 2022 2021 2020 2019

Total net asset
value ($000s)("
Number of securities
outstanding (000s)™"
Management expense
ratio (%)
Management expense
ratio before waivers or
absorption (%)@
Trading expense
ratio (%)@
Portfolio turnover
rate (%)@
Net asset value per
security ($)

503,898

20,070

240

240

0.07

18.85

2511

712,397 577,691

24,743 21,510

240

240

0.03

1441

28.79

Total net asset
value (5000s)
Number of securities
outstanding (000s)")
Management expense
ratio (%)
Management expense
ratio before waivers or
absorption (%)@
Trading expense
ratio (%)®
Portfolio turnover
rate (%)
Net asset value per
security ($)

870,522 1,327,082

610,227

24,805

1.28

1.28

0.08

37.69

24.60
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Sun Life MFS International Value Fund - Series F5

Sun Life MFS International Value Fund - Series 0

2024 2023 2022 2021 2020 2019 2024 2023 2022 2021 2020 2019
Total net asset Total net asset
value ($000s)" 2,389 2,392 2,342 6,803 12,37 11,743 value ($000s)™ 15,784 16,229 16,444 21,510 19,269 15,260
Number of securities Number of securities
outstanding (000s)™" 150 162 173 37 696 735 outstanding (000s)") 775 886 1,008 1,035 1014 942
Management expense Management expense
ratio (%) 1.20 121 119 1.16 1.22 1.26 ratio (%) 0.17 0.17 0.17 0.17 0.17 0.17
Management expense Management expense
ratio before waivers or ratio before waivers or
absorption (%)® 1.20 121 119 1.16 1.22 1.26 absorption (%) 0.17 0.17 0.17 0.17 0.17 0.17
Trading expense Trading expense
ratio (%)® 0.05 0.07 0.06 0.03 0.06 0.08 ratio (%)% 0.05 0.07 0.06 0.03 0.06 0.08
Portfolio turnover Portfolio turnover
rate (%)* 689 1885 873 1441 2497 3769 rate (%) 689 1885 2873 1441 2497 3769
Net asset value per Net asset value per
security ($) 15.93 14.73 1357 18.33 11.76 15.98 security ($) 20.37 18.31 16.31 20.78 18.99 16.20
. . . () This information is provided as at December 31 of the period shown, except for the
Sun Llfe MES Internatlonal Value Fund - Series F8 most recent semifa?nnual period, which is at June 30, 2%24, ’
2024 2023 2022 2021 2020 2019 @ Management expense ratio is based on total expenses (excluding brok’er
commissions and other portfolio transaction costs) including the Fund's allocated
Total net asset percentage of Fund-on-Funds’ expenses for the stated period and is expressed as an
value ($000s)" 3162 3199 3,270 4,404 1,650 n9 annualized percentage of daily average Net Asset Value during the period.
Number Of securities ) The trading expense ratio represents total commissions and other portfolio
outstanding (000s)" 242 260 281 269 101 47 transaction costs expressed as an annualized percentage of daily average Net Asset
Management expense Value during the period.
ratio (%) 1.24 1.24 1.24 1.23 128 1.22 “ The Fund's portfolio turnover ratio indicates how actively the Fund's portfolio
Management expense manager manages its portfolio investments. A portfolio turnover ratio of 100% is
ratio before waivers or equivalent to the Fund buying and selling all of the securities in its portfolio once in
absorption (%) 124 124 124 123 128 122 the course of the year. The higher a Fund's portfolio turnover ratio in a year, the
Trading expense greater the trading costs payable by the Fund in the year, and the greater the
ratio (%)0) 0,05 0,07 0.06 0,03 0,06 0,08 chance of an investor receiving taxablg capital gains in the year. There is not
necessarily a relationship between a high portfolio turnover rate and the
Portfolio turnover performance of the Fund.
rate (%) 6.89 18.85 28.73 14.41 24.97 37.69
Net asset value per
security ($) 1309 1229 1165 1635 1637 1519 Management Fees
Sun Life MFS International Value Fund - Series | The maximum annual management fee paid by the Fund is a
percentage of the average daily net asset value of each
2024 2023 2022 2021 2020 2019 series of securities of the Fund exclusive of any applicable
Total net asset i i i f ;
value ($000s)" 493118 709296 863834 951573 891,169 879,695 taXeS and operatlng expenses,_whlch is accrued dally and is
Number of securities paid to the Manager monthly in arrears. Management fees
outstanding (000s)" 148% 23785 325% 28127 2883 33410 pay for portfolio and investment advisory services, oversight
Management expense of any service providers, marketing and promotional
ratio (&) 003 00000 008 008 Gtivities, arranging for the distribution and sale of securities
Management expense . . .
ratio before waivers or of the Fund, general administration of Fund operations and
absorption (%)@ 0.03 0.03 0.03 0.03 0.03 0.03 sales and trailing commissions paid to dealers.
Trading expense
ratio (%)) 0.05 0.07 0.06 0.03 0.06 0.08
Portfolio turnover
rate (%) 689 1885 873 1441 2497 3769
Net asset value per
security ($)V 3319 29.82 26.55 3383 30.89 26.33
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The percentages and major services paid for out of the
management fees are set out below:

As a Percentage of Management Fees

Maximum Annual Dealer General Administration,

Management Fee Compensation Investment Advice and

Rate (%) (%) Profit (%)

Series A Securities 1.95 42 58
Series T5 Securities 1.95 43 57
Series T8 Securities 1.95 42 58
Series F Securities 0.95 - 100
Series F5 Securities 0.95 - 100
Series F8 Securities 0.95 - 100
Series | Securities® - - 100
Series O Securities(!) 0.95 - 100

) Includes sales and trailing commissions.

1 Series O management fees are not paid by the Fund. Series O investors pay
management fees directly to the Manager.

) Series | management fees are not paid by the Fund. Series | investors negotiate
management fees and pay directly to the Manager.

Past Performance

The performance information shown assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional securities of the Fund. The
performance information does not take into account sales,
redemption, distribution, other optional charges or income
tax payable by any securityholder that would have reduced
returns or performance. How the Fund has performed in the
past does not necessarily indicate how it will perform in the
future.

Year-by-Year Returns

The following bar chart shows the Fund's annual
performance for the period shown. The chart shows, in
percentage terms, how much an investment made on the
first day of each financial year would have grown or
decreased by the last day of each period.

Series A Securities — Annual return for the periods ended
December 31 and the six month period ended June 30, 2024
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Series T5 Securities — Annual return for the periods ended
December 31 and the six month period ended June 30, 2024
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Series T8 Securities — Annual return for the periods ended
December 31 and the six month period ended June 30, 2024
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Series F Securities — Annual return for the periods ended
December 31 and the six month period ended June 30, 2024
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Series F5 Securities — Annual return for the periods ended
December 31 and the six month period ended June 30, 2024
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() for the period of February 9, 2018 to December 31, 2018.

Series F8 Securities — Annual return for the periods ended

December 31 and the six month period ended June 30, 2024
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Series O Securities — Annual return for the periods ended
December 31 and the six month period ended June 30, 2024
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Summary of Investment Portfolio”
as at June 30, 2024

Top 25 Investments

2024
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Series | Securities — Annual return for the periods ended
December 31 and the six month period ended June 30, 2024
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Percentage of Net

Asset Value of the
Holding Name Fund (%)
1 Taiwan Semiconductor Manufacturing Co., Ltd.,

Sponsored ADR 34

2 Schneider Electric SE 34
3 TotalEnergies SE 32
4 Cadence Design Systems Inc. 2.7
5 Samsung Electronics Co., Ltd. 26
6 Legrand SA 25
7 Natwest Group PLC 25
8 AIB Group PLC 2.3
9 SAP SE 2.3
10 CaixaBank SA 2.2
11 Deutsche Boerse AG 2.1
12 Resona Holdings Inc. 2.1
13 UBS Group AG 19
14 Franco-Nevada Corp. 18
15 Bank of Ireland Group PLC 1.7
16 Haleon PLC 17
17 Wolters Kluwer NV 16
18 Diageo PLC 16
19 Mitsubishi Electric Corp. 16
20 Roche Holding AG 16
21 Woodside Energy Group Ltd. 16
22 Experian PLC 16
23 Capgemini SE 16
24 Cash and Cash Equivalents 15
25 IMIPLC 15
52.6

Total Net Asset Value (000s) $ 1,977,962
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Sector Allocation

Percentage of Net

Asset Value of the

Fund (%)

Financials 224
Industrials 209
Information Technology 19.4
Consumer Staples 95
Materials 88
Energy 7.
Health Care 6.4
Consumer Discretionary 34
Cash and Cash Equivalents 15
Real Estate 0.7
Other Assets less Liabilities (0.1)
100.0

Geographic Allocation

Percentage of Net

Asset Value of the

Fund (%)

Other 27.7
France 16.2
Japan 143
United Kingdom 105
Germany 9.8
Switzerland 74
Ireland 6.9
United States 58
Cash and Cash Equivalents 15
Other Assets less Liabilities (0.1)
100.0

) Allinformation is as at June 30, 2024. The summary of investment portfolio may
change due to ongoing portfolio transactions of the Fund. Unless otherwise noted
positions are long. You may obtain quarterly updates to these holdings free of

charge by calling us at 1-877-344-1434, visiting our website at

www.sunlifeglobalinvestments.com or by sending an email to us at

info@sunlifeglobalinvestments.com.

Interim MRFP | Sun Life Global Investments

Forward-Looking Statements

This management report of fund performance may contain
forward-looking statements about the Fund, including its
strategies, results of operations, performance and condition.
Forward-looking statements include statements that are
predictive in nature, or that depend upon or refer to future
events or conditions. They are based on current beliefs,
expectations and projections about future events and are
inherently subject to, among other things, risks, uncertainties
and assumptions about the Fund and various economic
factors. Many factors could cause the Fund's actual results,
performance or achievements to be materially different from
any future results, performance or achievements that may be
expressed or implied by such forward-looking statements.
These factors could include, among other things, general
economic, political and market factors, including interest and
foreign exchange rates, business competition, technological
changes, changes in government requlations or in tax laws and
pandemics. Although the forward-looking statements
contained in this report are based upon what management
currently believes to be reasonable assumptions, the Manager
cannot assure current or prospective investors that actual
results, performance or achievements will be consistent with
these forward-looking statements. The words “may”, “could”,
“would”, "should”, "believe”, “plan”, “anticipate”, “expect”,
“intend”, “forecast”, “objective”, and similar expressions are
intended to identify forward-looking statements. The Manager
does not undertake any obligation to update or revise any
forward-looking statements to reflect events or circumstances
after the date of this document or to reflect new information
or the occurrence of unanticipated events, except as required
by law.
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