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INVESTMENT OBJECTIVE

The Fund aims for long-term capital growth
by investing primarily in companies
domiciled in the U.S. or whose primary
stock exchange listing is in the U.S.

MANAGEMENT COMPANY

Sun Life Global Investments (Canada) Inc.

SUB-ADVISOR

MFS Institutional Advisors, Inc.
(MFS Investment Management)
Boston, Massachusetts

INCEPTION DATE
April 1, 2009

TOTAL ASSETS
$564,886,295

BENCHMARK
Russell 1000 Index

PERFORMANCE SUMMARY

Opinions and data for “PERFORMANCE SUMMARY” provided by MFS Institutional Advisors

Sun Life MFS U.S. Equity (Series 1) returned 51% in the third quarter,
underperforming its benchmark by roughly 0.7 percentage points.

The S&P 500 finished the quarter up 7.7%, the best quarter since the fourth quarter
of 2013, once again led by growth stocks. The top five contributors to the
performance of the S&P 500 (Amazon, Apple, Microsoft, Alphabet and Netflix)
accounted for almost half of its total return. While the portfolio holds several of
these names, it is underweight in them, largely due to valuation concerns.

The portfolio manager continues to find a number of compelling investment
opportunities in business services, medical equipment and major banks. Within
business services the portfolio manager is seeking to gain exposure to technology
without taking product-specific risk. In addition, these companies offer defensive
growth at a reasonable price and business models that are less susceptible to
technology disruption.

While valuations have moved off their lows for the major banks and the portfolio
manager continues to trim exposure, many of these stocks still stack up well,
especially in a favourable environment for rates, taxes, growth, and regulation
combined with capital returns. Conversely, the fund has no exposure to integrated
energy, telephone services and REITs.

Key contributors
Thermo Fisher Scientific
Stock was supported by higher than expected earnings, as well as
acquisitions and positive foreign currency exchange

Medtronic
Stock performance was bolstered by quarterly revenues and earnings per
share both beating consensus estimates, driven by strong growth across
all regions and business segments

Key detractors
Newell Brands
Stock fell on disappointing second-quarter results and weak sales due in
part to the closing of Toys 'R' Us stores and cutting inventory to its office
channel for writing

Schlumberger
Stock fell on reported in line quarterly revenue but reduced guidance,
citing slowing international growth
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SINCE

COMPOUND RETURNS %'~ 3MONTH 6MONTH  1YEAR 3 YEAR 5 YEAR 7 YEAR INCE':TION
Fund 5.14 9.1 19.61 14.35 18.00 20.03 14.50
Benchmark 584 170 2187 15.89 19.29 20.56 17.37
+/- -0.70 -2.59 -2.26 -154 -129 -0.54 -2.87
CALENDAR YEAR % YTD 2017 2016 2015 2014 2013 2012 201 2010’
Fund 11.89 15.92 5.42 20.86 21.46 41.49 15.57 -1.65 4.48
Benchmark 14.06 13.83 8.09 2159 2393 4127 1343 4.64 9.06
+/- =217 2.10 -2.67 -0.73 -247 0.22 214 -6.29 -4.58

STANDARD up DOWN
RISK ANALYSIS? SHARPE BETA DEVIATION SORTINO CAPTURE CAPTURE
Fund 1.68 0.98 9.79 3.60 94.99 98.34
Benchmark 181 100 9.68 4.03 100.00 100.00

When comparing the fund's performance with its benchmark, note the fund is a value oriented mutual fund while the index is a basket of unmanaged securities with no style bias and which

does not incur fees and expenses that may reduce returns. It is not possible to invest directly in an index.

'Returns for periods longer than one year are annualized
?Data based on 5-year period ending September 30, 2018.

HOLDINGS ANALYSIS

Top 10
100%

28.26

9.01
0%

Fund Benchmark

Holdings may change at any time without notice.

TOP 10 HOLDINGS FUND %  BENCHMARK % +/-
J.P. MORGAN CHASE 3.67 154 213
ALPHABET 334 147 187
VISA 330 108 222
BANK OF AMERICA 297 Al 186
JOHNSON & JOHNSON 290 1.51 139
AMERICAN TOWER 256 0.26 230
THERMO FISHER SCIENTIFIC 250 0.40 210
MEDTRONIC 242 0.54 188
DANAHER 238 0.27 21
MASTERCARD 221 0.83 138
Top 10 holdings % of net assets 28.26 9.01
Total # fund holdings 76
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ATTRIBUTION ANALYSIS (series 1)
SECTOR WEIGHT CONTRIBUTION TO TOTAL
SECTOR FUND % BENCHMARK % +/- FUND % BENCHMARK % +/-
Consumer Discretionary 14.22 1241 181 1.61 1312 -152
Consumer Staples 8.82 8.68 014 540 6.28 -0.89
Energy 514 682 -1.69 -045 035 -0.80
Financials 16.07 13.94 213 14.05 121 2.84
Health Care 1630 15.04 126 1277 12.62 0.16
Industrials 710 10.09 -2.98 5.60 849 -2.89
Information Technology 230 2180 131 2746 2625 121
Materials 4.68 294 174 299 167 132
Real Estate 226 277 -0.52 2.02 191 0.12
Utilities 103 318 -215 145 252 -1.07
Telecomm Services 0.00 231 -2.31 0.00 115 -115
Cash 126 0.00 - = = =
SECURITY SECTOR
SECTOR SELECTION % CURRENCY % ALLOCATION %  TOTAL % Attribution analysis measures the
Consumer Discretionary -6.72 -0.05 074 -6.02 effect of active management on fund
Consumer Staples 040 -0.09 -0.84 -0.52 performance relative to the
Energy -0.85 001 203 120 benchmark. For example, "security
Financials 145 002 021 164 selection" quantifies the manager's
contribution to relative performance,
Health Care -112 -0.03 0.07 -1.09 . . . .
either positive or negative, as decisions
Industrials -0.12 -0.06 on -0.07 are made about which securities to
Information Technology -0.70 0.00 118 047 hold, and whether to overweight or
Materials 023 0.02 -0.54 -0.30 underweight those securities relative
Real Estate 101 -0.02 om 109 to the benchmark. "Security selection,”
Utilities 037 002 073 109 "currency," and "sector allocation”
Telecomm Services 0.00 -0.01 119 v values may not reconcile with the
"total" value across rows due to
Cash 0.00 0.01 -1.01 -0.99

Source: MFS Institutional Advisors

rounding or other effects.
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FOR INSTITUTIONAL USE ONLY

This document is provided for information purposes only and is not intended to provide specific financial, tax, insurance, investment or legal advice
and should not be relied upon in that regard. Information contained in this document has been compiled from sources believed to be reliable, but
no representation or warranty, express or implied, is made with respect to its timeliness or accuracy.

Views expressed regarding a particular company, security, industry or market sector should not be considered an indication of trading intent of any
mutual funds managed by Sun Life Global Investments (Canada) Inc. These views are not to be considered as investment advice nor should they be
considered a recommendation to buy or sell.

The indicated rates of return are those of the Sun Life MFS U.S. Equity Fund (Series I) and not the returns of the Sun Life MFS U.S. Equity Segregated
Fund. The Sun Life MFS U.S. Equity Segregated Fund is a segregated fund offered by Sun Life Assurance Company of Canada through its Group
Retirement Services platform and invests directly in Sun Life MFS U.S. Equity Fund, a mutual fund managed by Sun Life Global Investments (Canada)
Inc. 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 security holder
that would have reduced returns. Mutual funds are not guaranteed, their values change frequently and past performance may not be repeated. Fund
holding and attribution data is current as of the date of publication but is subject to change at any time due to ongoing portfolio transactions.

© 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.
1 York Street, Toronto, Ontario M5) 0B6é
Telephone: 1-877-344-1434 | Facsimile: 416-979-2859 Sun Life GLOBAL

info@sunlifeglobalinvestments.com | www.sunlifeglobalinvestments.com/institutional Investments



