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Discussion agenda

Examine the current status of some key drivers of emerging market equities

Revisit the growth versus value disparity in emerging market equities

Review current portfolio positioning

Dedicated Q&A
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Economic outlook

Summary

* Virus resurgence has led to renewed restrictions and near term economic pressure.

* Vaccines are expected to enable societal normalization but may take time to distribute. Some countries may not see
widespread distribution until the 2" half of 2021. We believe, potentially, the base case is for societal and economic
normalization in 2022.

* Global monetary and fiscal policy is expected to remain supportive through 2021. Inflation may rise in 2021 on base
effects and demand recovery, Central Banks may look through.

* The Democrat clean sweep is positive for EM. Biden has greater flexibility on fiscal and regulatory action. We are
likely to see upwards pressure on yields, downwards pressure on USS. This may be supportive of EM vs US equities.

* We expect tension between China and US to persist, but we may see a more measured albeit multilateral approach.

* The currencies of more vulnerable economies have depreciated markedly. Current account deficits have been closing.
Global liquidity is abundant. Economies are anticipated to recover.

* North Asia managed the virus effectively. China, Korea and Taiwan make up over 65% of the index. Other emerging
markets have been less able to manage the virus and have seen material economic and market impact.

* What could happen once the COVID-19 rebound is complete?
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Global macro

PMIs new orders/inventories
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Source: Markit, Refinitiv, Schroders Economics Group. 5 January 2021. The slide contains some forward-looking views which should not be relied upon and are not guaranteed to materialize.

5

SUN LIFE EXCEL EMERGING MARKETS FUND | ADVISOR USE ONLY SUN LIFE GLOBAL INVESTMENTS



Global macro

Central bank asset growth
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Liquidity to remain supportive in 15t half of 2021

Source: Refinitiv; data as at 31 December 2020.

Historical trends are not indicative of future trends. Companies, securities, industries or market sectors named should not be considered an indication of trading intent of any mutual funds managed by SLGI Asset
Management Inc. and sub-advised by Schroders. These views are not to be considered as investment advice nor should they be considered a recommendation to buy or sell.
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USS

US dollar vs. Emerging Equities relative performance
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USS expected to have a bias to depreciate — beneficial for Emerging Markets

Past performance is no guarantee of future results and may not be repeated. You cannot invest directly in an index.
Source: Refinitiv. Data as at 31st December 2020. Historical trends are not indicative of future trends. There is no guarantee that any forward-looking views will materialize.
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Emerging macro
Real Effective Exchange Rates (REER) by region
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Sharp falls in 2020 left select currencies looking cheap

Past performance is no guarantee of future results and may not be repeated. Source: JP Morgan, CPl based REER, as at 31 December 2020. The views shared are those of the Emerging Market Equities team and are
subject to change. Countries and regions shown are for illustrative purposes only and not as a recommendation to buy or sell. Companies, country, regions, securities, industries or market sectors named should not be
considered an indication of trading intent of any mutual funds managed by SLGI Asset Management Inc. and sub-advised by Schroders. These views are not to be considered as investment advice nor should they be
considered a recommendation to buy or sell.
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Emerging macro
Current Accounts — full year IMF projections
Current Account Balance (% GDP)
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Current account positions improved for many countries

Source: Refinitiv Datastream, IMF, Schroders Economics Group. Data as at 31 December 2020. This trend may not continue. Countries identified for illustrative purposes and not as a recommendation to buy or sell. Companies,
country, regions, securities, industries or market sectors named should not be considered an indication of trading intent of any mutual funds managed by SLGI Asset Management Inc. and sub-advised by Schroders. These views
are not to be considered as investment advice nor should they be considered a recommendation to buy or sell.
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Emerging macro
Gross government debt / GDP

General Government Gross Debt (% GDP)
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Source: Refinitiv Datastream, IMF, Schroders Economics Group. Data as at 31 December 2020. Forecast may not be realized. Countries shown are for illustrative purposes and not as a recommendation to buy or sell.

Companies, country, regions, securities, industries or market sectors named should not be considered an indication of trading intent of any mutual funds managed by SLGI Asset Management Inc. and sub-advised by
Schroders. These views are not to be considered as investment advice nor should they be considered a recommendation to buy or sell.
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Emerging macro
2020 total External Debt/GDP (EOP, %)
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External Debt lower vs history, though South Africa and Turkey relatively high

Source: Economist Intelligence Unit, Haver. Data for 2020. Historical trends are not indicative of future trends. The countries shown are for illustrative purposes and should not be viewed as a recommendation to buy or sell.
Companies, country, regions, securities, industries or market sectors named should not be considered an indication of trading intent of any mutual funds managed by SLGI Asset Management Inc. and sub-advised by
Schroders. These views are not to be considered as investment advice nor should they be considered a recommendation to buy or sell.
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China

Schroders activity indicator
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Source: Refinitiv Datastream, Schroders Economics Group. December 2020. Companies, securities, industries or market sectors named should not be considered an indication of trading intent of any mutual funds
managed by SLGI Asset Management Inc. and sub-advised by Schroders. These views are not to be considered as investment advice nor should they be considered a recommendation to buy or sell.
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China

Credit impulse
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Credit impulse likely peaking

Source: Bloomberg, Refinitiv Datastream, Schroders Economics Group. December 2020. The views shared are those of the Emerging Market Equities team and are subject to change.
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China

Fixed asset investment (% y/y, 3m m.a.)
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Source: Refinitiv Datastream, Schroders Economics Group. December 2020. For illustrative purposes only and should not be viewed as a recommendation to buy or sell. Companies, securities, industries or market
sectors named should not be considered an indication of trading intent of any mutual funds managed by SLGI Asset Management Inc. and sub-advised by Schroders. These views are not to be considered as investment
advice nor should they be considered a recommendation to buy or sell.

14

SUN LIFE EXCEL EMERGING MARKETS FUND | ADVISOR USE ONLY SUN LIFE GLOBAL INVESTMENTS



Market summary

* High dispersion in performance in 2020 by country, sector, style factor and currency.
* Structural growth names benefitted from cheap liquidity and from COVID-19 driving an acceleration in trend.

* Vaccine news flow has driven the potential of societal and economic normalization. This could lead to a potential
earnings recovery, positive EPS revisions and a potential decline in forecast risk for cyclical stocks.

* We rebalanced the Fund through the 2" half of 2020 by adding to cyclical stocks, and reducing exposure to China.
* We believe the USS may have a bias to weaken. Certain EM currencies remain reasonably valued.
* Steepening yield curves may support the rotation from Growth to Value.

* Vaccine success has driven a strong rebound in cyclical names. Cyclical stocks continue to look reasonably priced,
assuming economic normalization occurs.

* Growth stocks re-rated through 2020 and may face a loss of momentum in earnings and performance. However,
some are structural winners and valuations for some remain reasonable.

Source: Schroders. The views and opinions contained herein are those of the Schroders Emerging Market Equities team and are subject to change. For illustrative purposes only and should not be viewed as a
recommendation to buy or sell. These views and opinions are subject to change. Companies, country, region, securities, industries or market sectors named should not be considered an indication of trading intent of
any mutual funds managed by SLGI Asset Management Inc. and sub-advised by Schroders. These views are not to be considered as investment advice nor should they be considered a recommendation to buy or sell.
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Market outlook

Quintiles of LTM PB Medians of Sales growth by quintiles of LTM PB
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Source: Schroders; 31 December 2020. The views and opinions contained herein are those of the Emerging Markets Equities team, and do not necessarily
represent views expressed or reflected in other Schroders communications, strategies or funds. These views and opinions are subject to change.
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What else matters?
Country constituents of MSCI EM
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Source: MSCI. Data as at 31st December 2020. Historical trends are not indicative of future trends.
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Country and sector weights — GEM rep. account

31 December 2020

Portfolio

Benchmark

Portfolio

Benchmark

(%) (%) Underweight Overweight (%) (%) Underweight Overweight
Korea 17.8 135 —r Information Technology 27.9 20.5 I 7.4
Brazil 8.0 5.1 . 0o Consumer Discretionary 20.6 18.3 N 22
Russia 5.8 3.0 . 0O [Cash] 1.3 0.0 Il 13
South Africa 53 35 B 1S [Small Cap Fund] 1.0 0.0 M0
Taiwan 14.2 12.8 R Financials 18.6 18.0 W07
[Cash] 1.3 00 e Utilities 1.1 2.0 09 H
Hungary 1.2 0.2 B0 Consumer Staples 5.0 5.9 -09 1
[Small Cap Fund] 1.0 0.0 10 Materials 6.6 7.6 -1.0 W
Turkey 1.3 0.4 M09 Real Estate 0.9 2.1 1.2 1l
Argentina 0.4 0.1 103 Communication Services 10.3 11.6 -1.3 1l
Egypt 0.4 01 103 Energy 3.0 5.0 -2.0 N
Czech Republic 0.3 0.1 102 Industrials 2.0 4.3 -2.3 I
Greece 03 0.1 |01 Health Care 1.7 4.7 -3.1 I
Pakistan 0.1 0.0 0.1
Poland 0.7 0.7 0.0
United Arab Emirates 0.6 0.5 0.0
Chile 0.5 0.5 0.0
Colombia 0.2 0.2 0.0
Peru 0.0 0.2 021
Kuwait 0.0 0.5 -05 1
Qatar 0.0 0.7 -0.7 1
Philippines 0.0 0.7 0.7 1
Mexico 1.0 1.7 -08 H
Indonesia 0.4 1.3 -09 1N Source: Schroders, FactSet. The accounting data used by FactSet is un-audited, therefore any subsequent
Malaysia 0.0 1.5 1.5 N cleaning of data will not be reflected in FactSet.
Thailand 0.0 1.8 -1.8 Il The sectors, securities, regions and countries shown above are for illustrative purposes only and are not to
. . be considered a recommendation to buy or sell. Companies, country, regions, securities, industries or
Sa.UdI Arabia 0.0 2.4 2.4 . market sectors named should not be cozsidered an inpdication of traydinggintent of any mutual funds
China 34.5 39.1 -4.6 I managed by SLGI Asset Management Inc. and sub-advised by Schroders. These views are not to be
India 4.6 9.2 -4.6 I considered as investment advice nor should they be considered a recommendation to buy or sell.
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Sun Life Excel Emerging Markets Fund Need guarantees?
ging
Y& Y% Y & Morningstar Overall Rating™ Also available as a

segregated fund.!

Growth of $10,000 since inception

$25,000 - August 24, 2011 - January 31, 2021
——Sun Life Excel Emerging Markets Fund, Series F $21.209
$20,000 - )
—Peer group average
STotip averag $18,235
$15,000 - Growth of $10K from date of $15,791

sub-advisor change (Aug 28, 2013)

$10,000

$5,000

SO T :I T T T T T T T
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Morningstar, Inc. Data as at January 31, 2021. Inception date is August 24, 2011. Returns for periods longer than one year are annualized.

*On August 28, 2013, Schroder Investment Management North America Limited assumed investment management responsibilities for the Fund. Prior to that date, the Fund was managed by TradeWind Global Advisors
LLC, and performance prior to that date is under the Fund’s previous mandate.

Morningstar star ratings and quartile rankings reflect performance as of December 31, 2020, and are subject to change monthly. The star ratings and the number of funds within the Emerging Markets Equity category:

Sun Life Excel Emerging Markets Fund scored 4 stars for the 5-year period when compared to 238 emerging markets equity funds and 4 stars for the 3-year period when compared to 418 emerging markets equity
funds. For more details on Morningstar ratings and rankings, see the information at the beginning of this presentation.
1 Note: Performance reflects Series F of the mutual fund; segregated fund performance will differ

19

SUN LIFE EXCEL EMERGING MARKETS FUND | ADVISOR USE ONLY SUN LIFE GLOBAL INVESTMENTS



Sun Life Excel Emerging Markets Fund Need guarantees?

_ _ Also available as a
* * * * Morningstar Overall Rating™ segregated fund.!
Performance SINCE SINCE SUB-
INCEPTION ADVISOR 7 YEAR 5 YEAR 3 YEAR 1 YEAR
CHANGE*
Return Return | Quartile | Return | Quartile | Return | Quartile | Return | Quartile | Return | Quartile

Sun Life Excel Emerging
Markets Fund (Series F)

Peer group average
(Emerging markets equity)

5.0% 10.7% | 1 10.2% | 1 14.0% 1 7.7% 1 [27.8%| 2

8.2% 10.6% 9.8% 12.8% 5.8% 23.5%

Source: Morningstar, Inc. Data as at January 31, 2021. Inception date is August 24, 2011. Returns for periods longer than one year are annualized.

*On August 28, 2013, Schroder Investment Management North America Limited assumed investment management responsibilities for the Fund. Prior to that date, the Fund was managed by TradeWind Global Advisors
LLC, and performance prior to that date is under the Fund’s previous mandate.

Morningstar star ratings and quartile rankings reflect performance as of December 31, 2020, and are subject to change monthly. The star ratings and the number of funds within the Emerging Markets Equity category:
Sun Life Excel Emerging Markets Fund scored 4 stars for the 5-year period when compared to 238 emerging markets equity funds and 4 stars for the 3-year period when compared to 418 emerging markets equity
funds. For more details on Morningstar ratings and rankings, see the information at the beginning of this presentation.

I Note: Performance reflects Series F of the mutual fund; segregated fund performance will differ.
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Disclaimer

Commissions, trailing commissions are not payable on Series F units of the Fund but management fees and expenses may be associated with mutual fund investments. Please read
the prospectus before investing. Investors may pay a fee-based account fee that is negotiated and payable by you to your registered dealer. The indicated rate of return is the
historical annual compounded total return including changes in security value and reinvestment of all distributions and does 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.

Information contained in this presentation is provided for information purposes only and is not intended to provide specific financial, tax, insurance, investment, legal or accounting
advice and should not be relied upon in that regard and does not constitute a specific offer to buy and/or sell securities. 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 SLGI Asset Management Inc. These views are not to be
considered as investment advice nor should they be considered a recommendation to buy or sell.

Information contained in this presentation 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. Mutual funds transact daily, and the metrics presented may change at any time, without notice. This presentation may contain forward-looking statements
about the economy, and markets; their future performance, strategies or prospects. The words “may,” “could,” “should,” “would,” “suspect,” “outlook,” “believe,” “plan,”
“anticipate,” “estimate,” “expect,” “intend,” “forecast,” “objective” and similar expressions are intended to identify forward-looking statements. Forward-looking statements are not
guarantees of future performance and are speculative in nature and cannot be relied upon. Forward-looking statements involve inherent risks and uncertainties about general
economic factors, so it is possible that predictions, forecasts, projections and other forward-looking statements will not be achieved. You are cautioned to not place undue reliance
on these statements as a number of important factors could cause actual events or results to differ materially from those expressed or implied in any forward-looking statement.

n u n u

s n u

Before making any investment decisions, you are encouraged consider these and other factors carefully.

Sun Life Global Investments is a trade name of SLGI Asset Management Inc. SLGI Asset Management Inc, is the investment manager of the Sun Life Mutual funds, Sun Life Granite
Managed Solutions and Sun Life Private Investment Pools.

© SLGI Asset Management Inc. and its licensors, 2021. SLGI Asset Management Inc. and MFS are members of the Sun Life group of companies. All rights reserved.

22

SUN LIFE EXCEL EMERGING MARKETS FUND | ADVISOR USE ONLY SUN LIFE GLOBAL INVESTMENTS



Global emerging markets equity — risk considerations

Past performance is no guarantee of future results and may not be repeated. The value of investments and the income from them may go down as well as up and investors may not
get back the amounts originally invested.

Liquidity risk: In difficult market conditions, the portfolio may not be able to sell a security for full value or at all. This could affect performance and could cause the portfolio to defer
or suspend redemptions of its shares.

Operational risk: Operational processes, including those related to the safekeeping of assets, may fail. This may result in losses to the portfolio.
Currency risk: The portfolio may lose value as a result of movements in foreign exchange rates.

Derivatives risk — Efficient Portfolio Management and Investment Purposes: Derivatives may be used to manage the portfolio efficiently. A derivative may not perform as expected,
may create losses greater than the cost of the derivative and may result in losses to the fund. The portfolio may also materially invest in derivatives including using short selling and
leverage techniques with the aim of making a return. When the value of an asset changes, the value of a derivative based on that asset may change to a much greater extent. This
may result in greater losses than investing in the underlying asset.

Emerging Markets & Frontier risk: Emerging markets, and especially frontier markets, generally carry greater political, legal, counterparty, operational and liquidity risk than
developed markets.

Counterparty risk: The portfolio may have contractual agreements with counterparties. If a counterparty is unable to fulfil their obligations, the sum that they owe to the portfolio
may be lost in part or in whole.

Higher volatility risk: The price of this portfolio may be volatile as it may take higher risks in search of higher rewards.

Performance risk: Investment objectives express an intended result but there is no guarantee that such a result may be achieved. Depending on market conditions and the macro
economic environment, investment objectives may become more difficult to achieve.

IBOR: The transition of the financial markets away from the use of interbank offered rates (IBORs) to alternative reference rates may impact the valuation of certain holdings and
disrupt liquidity in certain instruments. This may impact the investment performance of the portfolio.

Source: Schroders. Not a comprehensive list of risks. Please see the important information page for additional information.

23

SUN LIFE EXCEL EMERGING MARKETS FUND | ADVISOR USE ONLY SUN LIFE GLOBAL INVESTMENTS



Important information

The views and forecasts contained herein are those of the Emerging Market Equities team and are subject to change. The information and opinions contained in this document have
been obtained from sources we consider to be reliable. No responsibility can be accepted for errors of facts obtained from third parties. Reliance should not be placed on the views
and information in the document when taking individual investment and/or strategic decisions.

The opinions stated in this presentation include some forecasted views. We believe that we are basing our expectations and beliefs on reasonable assumptions within the bounds of
what we currently know. However, there is no guarantee that any forecasts or opinions will be realized.

All investments, domestic and foreign, involve risks including the risk of possible loss of principal. The market value of the portfolio may decline as a result of a number of factors,
including adverse economic and market conditions, prospects of stocks in the portfolio, changing interest rates, and real or perceived adverse competitive industry conditions.
Investing overseas involves special risks including among others, risk related to political or economic instability, foreign currency (such as exchange, valuation, and fluctuation) risk,
market entry or exit restrictions, illiquidity and taxation. These risks exist to a greater extent in emerging markets than in developed markets.

This presentation intended to be for information purposes only and it is not intended as promotional material in any respect. The material is not intended as an offer or solicitation
for the purchase of sale of any financial instrument. The material is not intended to provide, and should not be relied on for, accounting, legal or tax advice, or investment
recommendations. Information herein is believed to be reliable but Schroder Investment Management North America Inc. does not warrant its completeness or accuracy.

The returns presented represent past performance and are not representative of future returns which may vary. The value of investments can fall as well as rise as a result of market
or currency movements. All investments, domestic and foreign, involve risks including the risk of possible loss of principal.

Schroder Investment Management North America Inc. (“SIMNA Inc.”) is registered as an investment adviser with the US Securities and Exchange Commission and as a Portfolio
Manager with the securities regulatory authorities in Alberta, British Columbia, Manitoba, Nova Scotia, Ontario, Quebec and Saskatchewan. It provides asset management products
and services to clients in the United States and Canada. Schroder Fund Advisors LLC (“SFA”) markets certain investment vehicles for which SIMNA Inc. is an investment adviser. SFA is
a wholly-owned subsidiary of SIMNA Inc. and is registered as a limited purpose broker-dealer with the Financial Industry Regulatory Authority and as an Exempt Market Dealer with
the securities regulatory authorities in Alberta, British Columbia, Manitoba, New Brunswick, Nova Scotia, Ontario, Quebec and Saskatchewan, Newfoundland and Labrador. This
document does not purport to provide investment advice and the information contained in this material is for informational purposes and not to engage in a trading activities. It
does not purport to describe the business or affairs of any issuer and is not being provided for delivery to or review by any prospective purchaser so as to assist the prospective
purchaser to make an investment decision in respect of securities being sold in a distribution. SIMNA Inc. and SFA are indirect, wholly-owned subsidiaries of Schroders plc, a UK
public company with shares listed on the London Stock Exchange. Further information about Schroders can be found at www.schroders.com/us or www.schroders.com/ca.

Schroder Investment Management North America Inc.

7 Bryant Park, New York, NY 10018-3706 www.schroders.com/us www.schroders.com/ca
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