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Please read this document and vote.




Notice of annual meeting of
common shareholders

You're invited to attend our 2022 annual meeting
of common shareholders

When
May 12,2022
11 a.m. (Eastern time)

How to attend

Our 2022 annual
meeting will be held

as a live webcast online at
https://
web.lumiagm.com/
463955449

Please read the voting
section starting on

page 7 for detailed
information about how to
attend the meeting, vote
and ask questions. More
information and updates
on how to attend the
meeting will be made
available on our website
(https://
www.manulife.com/en/
investors/annual-
meeting.html)

Four items of business

¢ Receiving the consolidated financial statements and
auditors’ reports for the year ended December 31, 2021

e Electing directors

e Appointing the auditors

e Having a say on executive pay

Other matters that are properly brought before the meeting will be
considered, but we are not aware of any at this time. The annual
meeting for The Manufacturers Life Insurance Company will be held at
the same time and will also be a live webcast.

Manulife is focused on protecting the health and well-being of
our employees, clients and communities. We are actively
monitoring COVID-19 developments and the directives from
public health and government authorities for group gatherings
and physical distancing.

This care and concern also extends to our shareholders and
policyholders, which is why we have decided to hold our 2022
annual meeting by live webcast instead of in person. We
encourage you to vote your shares before the meeting.

Anyone can attend the meeting, but you need a control number
to vote or ask questions. Please see pages 7 to 11 for detailed
information about how to attend the meeting, vote and ask
questions.

By order of the board of directors,

Antonella Deo
Corporate Secretary

March 16, 2022
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Message to shareholders

John Cassaday

Chairman of the Board

Dear fellow shareholders,

On behalf of the board of directors, we are pleased to invite you to the annual meeting of common
shareholders of Manulife Financial Corporation on May 12, 2022. As a holder of common shares, you
have the right to receive our financial statements and to vote your shares at the meeting.

Our 2022 management information circular, which starts on page 3, includes important information
about the business of the meeting and the items you will be voting on, as well as information about our
corporate governance practices and executive compensation program. Please read the circular before
you vote your shares.

Manulife’s President and CEO, Roy Gori, and the Executive Leadership Team continue to provide
thoughtful leadership and drive strong progress against our five strategic priorities, fully supported by the
board of directors. We are proud of Manulife’s many achievements this year and appreciate the dedication
of the Manulife team, who keep our customers at the centre of everything we do.

Your board of directors recognizes the importance of fostering diversity, equity, and inclusion at all levels
of the organization and our diversity policy and board succession practices reflect our long-standing
commitment to board diversity. Highly qualified directors with diverse backgrounds bring varied
perspectives and experiences, generating healthy debate and discussion, which we believe leads to more
effective decision making.

Over the past year the board continued its focus on board succession to support Manulife’s strategic
priorities by identifying, appointing and onboarding May Tan and Vanessa Kanu, two accomplished
professionals with deep expertise in areas critical to Manulife’s ongoing growth and ambitions for the
future. We also had two retirements from the board in the past year - we would like to thank Sheila Fraser
and John Palmer for their valued contributions during their terms. You can read more about the directors
nominated for election at the meeting starting on page 16.

You can read about Manulife’s accomplishments in 2021 and their impact on our executive pay in the
letter from the chair of the management resources and compensation committee beginning on page 42.
You will also find a more detailed discussion of the year's performance and Manulife’s strategic progress
inour 2021 annual report - available at manulife.com.

Manulife’s board of directors continues to believe that directly engaging with shareholders and other
stakeholders is a critical process for receiving and understanding feedback on subjects that matter most
to our stakeholders. In 2021, we continued to spend a considerable amount of time meeting with many of
our shareholders. The discussions covered a broad range of topics, such as governance, the
implementation of the IFRS 17 accounting standard, Manulife’s strategy and approach on ESG matters,
including our Climate Action Plan and emission targets, risk management, executive compensation and
Manulife’s progress on executing against its strategic priorities, including the growth of highest potential
businesses, optimization of legacy businesses and capital deployment.

Please read the circular and vote your shares
The meeting will be held as a live webcast on May 12, 2022 at 11:00 a.m. (Eastern time). You can find
information about how to attend the meeting on page 7.

Your vote is important to us - we encourage you to consider the information set out in the circular and
exercise your voting rights. See page 8 for details about how to vote.

2022 Management information circular ‘ 1


http://manulife.com

The meeting will cover four items of business: (1) receiving our financial statements; (2) voting to elect
directors; (3) voting to appoint the auditors; and (4) voting to have a ‘say on executive pay’.

You will vote on all items except for the financial statements. The board recommends you vote FOR items 2 to 4.

We look forward to welcoming you at the meeting.
_L
— e ~7

John Cassaday
Chairman of the Board of Directors

March 16, 2022
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About this Management
Information Circular

This management information circular is being made available to you because you owned common shares
of Manulife Financial Corporation as of the close of business on March 16, 2022. It includes important
information about the meeting, the items of business to be covered and how to vote your shares.

You're entitled to receive notice of, and vote these shares at, our 2022 annual meeting of common
shareholders.

Management is soliciting your proxy for the meeting, which means we’re contacting you to encourage you
to vote. This will be done mainly by mail, but you may also be contacted by phone, including in connection
with the use of the Broadridge QuickVote™ service. We have retained Kingsdale Advisors (Kingsdale), and
they may assist us with this process. We pay the costs of the engagement with Kingsdale, which we expect
to be approximately $45,000.

In this document:

* we, us, our, company and Manulife mean Manulife Financial Corporation

e you, your and shareholder refer to holders of Manulife common shares

e circular means this management information circular

meeting means our annual meeting of common shareholders on May 12, 2022
common shares or shares means common shares of Manulife Financial Corporation
Manufacturers Life means The Manufacturers Life Insurance Company

Information in this circular is as at February 28, 2022 and in Canadian dollars, unless indicated
otherwise. Any information contained in, or otherwise accessible through, websites mentioned in this
circular does not form a part of this document.

For more information

You can find financial information about Manulife in our 2021 annual report, which includes our audited

consolidated financial statements and management’s discussion and analysis (MD&A) for the year ended
December 31, 2021. The audit committee section of our annual information form has information about
the audit committee, including the committee charter.

These documents are available on manulife.com, on SEDAR (sedar.com) and on EDGAR (sec.gov/edgar).
You can also ask us for a copy of our 2021 annual report — simply email us at
shareholder_services@manulife.com.

2022 Management information circular | 3


mailto:shareholder_services@manulife.com
http://sec.gov/edgar
http://sedar.com
http://manulife.com

Delivery of the 2022 management information circular

As permitted by the Canadian Securities Administrators and pursuant to an exemption from the proxy
solicitation requirement received from the Office of the Superintendent of Financial Institutions Canada,
we are using notice and access to deliver this circular to both our registered and non-registered
(beneficial) shareholders.

What is notice and access?

Instead of receiving a paper copy of the circular, a package was sent to shareholders with a notice
explaining how to access the circular online and how to request a paper copy. A form of proxy for
registered shareholders and ownership statement holders, or a voting instruction form for non-registered
(beneficial) shareholders, was included with the notice with instructions so you can vote your shares.

How to access the circular online

Our website: https://www.manulife.com/en/investors/annual-meeting.html
Our transfer agent’s website: www.meetingdocuments.com/TSXT/MFC
On SEDAR: www.sedar.com

How to request a paper copy of the circular:

Shareholders may request a paper copy of the circular up to one year from the date the circular was filed
on SEDAR. If you would like to receive a paper copy prior to the meeting, please follow the instructions
provided in the notice or make a request by going to www.meetingdocuments.com/TSXT/MFC or
contacting our transfer agent, TSX Trust Company (TSX Trust), at 1-888-433-6443 (toll free in Canada
and the United States) or 416-682-3801 or via email at tsxt-fulfilment@tmx.com.

If you have questions about notice and access please call TSX Trust at 1-800-783-9495 (Canadian
residents), 1-800-249-7702 (U.S. residents) or 416-682-3864.

Important information about your shares

On occasion you may be contacted by third parties with unsolicited offers to purchase your shares,
often at prices below market value. Securities administrators in Canada and the U.S. recommend that
investors exercise caution with these types of offers.

Manulife is not associated with these offers and does not endorse or approve them. If you are
contacted with an offer to purchase your Manulife shares or have any questions with respect to your
shares, please speak with your investment advisor or contact TSX Trust at 1-800-783-9495 (Canadian
residents), 1-800-249-7702 (U.S. residents) or 416-682-3864.
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About the meeting

This year's annual meeting is on May 12, 2022.
Read this section to find out who can vote, how you can vote
and what you will be voting on.

Questions?

Call our transfer agent in your region if you have any questions about the meeting. Registered holders can
also call our transfer agent to get information on options for managing your share account.

Canada 1-800-783-9495
United States 1-800-249-7702
Hong Kong 852-2980-1333
Philippines 632-5318-8567

Sign up for e-delivery

We want to provide you with information the way you want to receive it. You can choose to receive
your shareholder materials online instead of in the mail.

Non-registered (beneficial) shareholders
Visit proxyvote.com and enter the control number from your voting instruction form. Select “sign up”
to go paperless.

Registered shareholders and ownership statement holders
Visit www.tsxtrust.com/MFCdigital and follow the instructions.

L Where to find it
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About the Meeting

Who can vote

If you held Manulife common shares as of 5 p.m.
(Eastern time) on March 16, 2022 (the record
date), you're entitled to receive notice of and vote
at our 2022 annual meeting. We had
1,937,090,248 common shares outstanding as
of this date and each share carries one vote.

About quorum

Before the meeting can go ahead, at least two
shareholders have to be present at the
meeting, in person or by proxy.

We must receive a simple majority of votes cast for an item to be approved.

Voting restrictions

Shares beneficially owned by the following entities and persons cannot be voted (except in circumstances
approved by the Minister of Finance (Canada)):

¢ the Government of Canada or any of its political subdivisions or agencies

¢ the government of a province or any of its political subdivisions or agencies

¢ the government of a foreign country or any foreign government’s political subdivisions or agencies

e any person who has acquired more than 10% of any class of shares of Manulife.

Also, if any person, an entity controlled by any person, or any person together with an entity that person
controls, beneficially owns more than 20% of the shares that can be voted, that person or entity cannot
vote unless the Minister of Finance (Canada) allows it.

We are not aware of any person who beneficially owns or exercises control or direction (directly or
indirectly) over more than 10% of the voting rights attached to Manulife common shares.

How to attend the meeting as a shareholder

On the day of the meeting:

1. Login: https://web.lumiagm.com/463955449. The link will be accessible one hour before the
meeting start time to allow you to test your connection

2. Click “I have a control number”

3. Enteryour control number (on the proxy form included with the meeting materials)

4. Enteryour password: “manulife2022” (case sensitive)

Shareholders and their duly appointed proxyholders will be able to ask questions and vote during the
meeting. For more information about how to vote during the meeting and asking questions, please see
pages 8 to 10, and additional instructions will be provided at the meeting, as necessary. Questions should
be of interest to all shareholders, not personal in nature. If your question relates to a personal matter, we will
contact you after the meeting to follow up on your question. If we cannot answer a question during the
meeting because of timing or technical limitations, we will follow up with you as soon as practicable after the
meeting.

More information and updates on how to attend the meeting will be available on our website
(https://www.manulife.com/en/investors/annual-meeting.html).

How to attend the meeting as a guest

Anyone can attend the meeting remotely as a guest. Guests may attend the meeting remotely but
cannot vote or ask questions.

1. Login: https://web.lumiagm.com/463955449.

2. Click“l am a guest” and then complete the required fields.

To access the meeting online either as a shareholder or a guest you will need the latest versions of
Chrome, Safari, Edge or Firefox. Please do not use Internet Explorer. You should log in early to ensure
your browser is compatible. Internal network security protocols including firewalls and VPN
connections may block access to the Lumi platform. If you are experiencing any difficulty connecting
or watching the meeting, ensure your VPN setting is disabled or use a computer on a network not
restricted by the security settings of your organization. In the event of difficulties during the
registration process or with accessing and attending the meeting, please contact TSX Trust at 1-800-
783-9495 (Canadian residents), 1-800-249-7702 (U.S. residents) or 416-682-3864.
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How to vote

There are two ways to vote - by proxy before the meeting, or during the meeting. How you vote depends on
whether you're a registered shareholder, an ownership statement holder or a non-registered (beneficial)
shareholder.

Shareholders are encouraged to vote their shares and submit proxies before the meeting.

Registered shareholders and ownership statement holders
(your package includes a proxy form)
See page 11 for

,O 1 You're a registered shareholder if you have a share certificate in your

name or your shares are recorded electronically in the Direct

:t::;]; RetER Y Registration System (DRS) maintained by our transfer agent.
You're an ownership statement holder if you hold a share ownership
statement that was issued when Manufacturers Life demutualized.
Vote by proxy > | Youcan vote your shares in one of four ways:

You or your authorized
representative must
complete the proxy form.
If you're a corporation or
other legal entity, your
authorized representative
must complete the form.

On the internet - Go to the website indicated on your proxy form.
You will need the personal identification/control number on the form.

By phone (Canada and U.S. only) - Call the toll-free number on
the proxy form and follow the instructions. You will need the
personal identification/control number on the form.

By mail - Complete your proxy form and return it in the envelope
provided.

On your smartphone - Use the QR code found on your proxy
form.

Ol &0

Your proxy must be received by 5 p.m. (Eastern time) on May 10, 2022
for your vote to be counted. If you're mailing your proxy form, be sure to
allow enough time for the envelope to be delivered. The deadline for the
deposit of proxies can be waived by the Chairman at his discretion,
without notice.

If the meeting is adjourned, your proxy must be received by 5 p.m.
(Eastern time) two business days before the meeting is reconvened.

Vote online during > | Onthe day of the meeting:

the meeting 1. Login: https://web.lumiagm.com/463955449. The link will be

Ioﬁqgglzgigguiggn%?; accessible one hour before the meeting start time to allow you to
u proxy test your connection.

included with your

meeting materials. 2. Click “I have a control number”

You will need your control 3. Enteryour control number (on the proxy form included with the
number to be able to vote meeting materials)

or ask questions at the 4. Enter your password: “manulife2022” (case sensitive)

meeting.
5. Follow the instructions to cast your vote.

If you have already voted by proxy, your vote at the meeting, if properly
cast, will automatically revoke your previous vote.
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About the Meeting

Registered shareholders and ownership statement holders
(continued)

Changingyourvote ) | Sending new voting instructions with a later date will revoke the
You can revoke your instructions you previously submitted.
proxy form if you . .
change your mind about You can send'a new proxy on the internet, by p_hon_e or _by malI_, by
how you want to vote following the |nstrqct|ons above. O( send a notice in writing, signed by
your shares. you or your authorized representative to: Corporate Secretary, Manulife
Financial Corporation, 200 Bloor Street East, Toronto, Canada M4W 1E5.
Your new proxy must be received by 5 p.m. (Eastern time) on May 10,
2022 for your vote to be counted. If you're mailing your new proxy form,
be sure to allow enough time for the envelope to be delivered.
If the meeting is adjourned, your proxy must be received by 5 p.m.
(Eastern time) two business days before the meeting is reconvened.
If you miss the deadline, you can only revoke your proxy by giving a notice
in writing to the Chairman before the meeting begins. The notice must be
signed by you or your authorized representative.
Non-registered (beneficial) shareholders
See page 11 (your package includes a voting instruction form)
fori tant
d(:_\rt;rirll:::)::t votin You're a non-registered shareholder if you hold your shares through an
g intermediary (a bank, trust company, securities broker or other financial
by proxy. institution). This means the shares are registered in your intermediary’s name
and you're the beneficial shareholder.
Vote by proxy > | You can give your voting instructions in one of four ways:

You or your authorized
representative must
complete the voting
instruction form.

If you're a corporation
or other legal entity,
your authorized
representative must
complete the form.

On the internet - Go to the website indicated on your voting
instruction form and follow the instructions on screen.

By phone (Canada and U.S. only) - Call the toll-free number on
your voting instruction form and follow the instructions.

By mail - Complete your voting instruction form and return it in
the envelope provided.

On your smartphone - Use the QR code found on your voting
instruction form.

2K &0

Your intermediary must receive your voting instructions with enough time
to act on your instructions. Check the form for the deadline for
submitting your voting instructions. If you're mailing your voting
instruction form, be sure to allow enough time for the envelope to be
delivered. The deadline for the deposit of proxies can be waived by the
Chairman at his discretion, without notice.
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Non-registered (beneficial) shareholders
(continued)

Vote online during
the meeting

You must appoint
yourself (or another
person) as
proxyholder.

Then you or the
person you appoint
must contact TSX
Trust to get a control
number.

You need a control
number to be able to
vote or ask questions
at the meeting.

First, appoint yourself as proxyholder by printing your name in the space

provided on the voting instruction form. You can also appoint someone else

to be your proxyholder (see page 11 for more information). You can do this

in one of two ways:

¢ sign and return the form in the envelope provided but do not fill in your
voting instructions because you will vote online during the meeting (check
the form for the deadline for submitting it, and make sure you allow
enough time for the envelope to be delivered), or

e go to the website indicated on the voting instruction form and follow the
instructions.

Then get a control number by contacting TSX Trust by no later than 5 p.m.

(Eastern time) on May 10, 2022. You can do this in one of two ways:

e call 1-866-751-6315 (within North America) or 212-235-5754 (outside
of North America), or

e go online at www.tsxtrust.com/control-number-request.

If you appointed someone else to be your proxyholder, that person must
contact TSX Trust to get a control number.

On the day of the meeting:

1. Login: https://web.lumiagm.com/463955449. The link will be
accessible one hour before the meeting start time to allow you to test
your connection.

Click “I have a control number”

Enter your control number

Enter your password: “manulife2022” (case sensitive)

Follow the instructions to cast your vote. If you have already voted by
proxy, your vote at the meeting, if properly cast, will automatically
revoke your previous vote.

oRwn

Changing your vote
You can revoke your
voting instruction
form if you change
your mind about how
you want to vote your
shares.

Follow the instructions on your voting instruction form, or contact your
intermediary for more information.

Your intermediary must receive your voting instructions with enough time
to act on your instructions. Check the form for the deadline for submitting
your voting instructions. If you're mailing your voting instruction form, be
sure to allow enough time for the envelope to be delivered. The deadline for
the deposit of proxies may be waived or extended by the Chairman at his
discretion, without notice.
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More about voting by proxy

Voting by proxy is the easiest way to vote. It
means you're giving someone else (your
proxyholder) the authority to attend the meeting
and vote for you according to your instructions.

Roy Gori, President and Chief Executive Officer
or, in his place, John M. Cassaday, Chairman
(with full power of substitution) have agreed to
act as Manulife proxyholders to vote your shares
at the meeting according to your instructions.

If you do not name a different proxyholder when
you complete your form, you are authorizing
Mr. Gori or Mr. Cassaday to act as your
proxyholder to vote for you at the meeting
according to your instructions.

About the Meeting

About confidentiality and voting results
Our transfer agent independently counts and
tabulates the votes to maintain confidentiality.
A proxy form or voting instruction form is only
referred to us if it's clear that a shareholder
wants to communicate with the board or
management, the validity of the form is in
question, or the law requires it.

After the meeting the voting results will be
posted on manulife.com, on SEDAR
(sedar.com) and on EDGAR (sec.gov/edgar).

If you do not indicate on the form how you want to vote your shares, Mr. Gori or Mr. Cassaday will vote:
e FOR the election of the 14 nominated directors in this circular

e FOR the appointment of Ernst & Young LLP as auditors

¢ FOR the advisory vote on our approach to executive compensation

You can also appoint someone else to be your proxyholder - that individual does not need to be a
Manulife shareholder. To do so, print the person’s name in the blank space provided on the proxy
form or voting instruction form, sign and return the form in the envelope provided but do not fill in
your voting instructions because your proxyholder will vote during the meeting (check the form for
the deadline for submitting it, and make sure you allow enough time for the envelope to be
delivered), or go to the website indicated on the proxy form or voting instruction form and follow the
instructions. Once your intermediary receives your instructions your proxyholder needs to get a
control number by contacting TSX Trust by no later than 5 p.m. (Eastern time) on May 10, 2022.

They can do this in one of two ways:

e call 1-866-751-6315 (within North America) or 212-235-5754 (outside of North America), or
e go online at www.tsxtrust.com/control-number-request.

If there are amendments to the items to be voted on or any other matters that are properly brought before
the meeting or any adjournment, your proxyholder can vote your shares as they see fit.

Questions?

Call the transfer agent in your region if you have any questions or to ask

for a new proxy form (see page 6 for details).
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What the meeting will cover

The meeting will cover four items of business.

1. Financial statements (manulife.com)

Our 2021 consolidated financial statements and the auditors’ reports on those financial statements will
be presented at the meeting. You can find a copy in our 2021 annual report on manulife.com.

2. Electing directors (see page 15)

You will elect 14 directors to serve on our board until either the end of next year's annual meeting of
shareholders, or earlier if they leave the board. All 14 nominated directors currently serve on the board.
You can read about the nominated directors beginning on page 15. The board recommends that you vote
FOR the election of each nominated director.

3. Appointing the auditors

Ernst & Young LLP (Ernst & Young) (or a predecessor) have acted as external auditors to Manulife or an
entity within the Manulife group of entities since 1905. The audit committee has recommended that the
board re-appoint them as our auditors for fiscal 2022 to serve until the end of our next annual meeting.

We maintain independence from the external auditors through audit committee oversight, a robust
regulatory framework in Canada, including the requirement to rotate the lead audit partner at least every
five years, and Ernst & Young’s own internal independence procedures. The audit committee also
conducts a formal review of the external auditors every year and a more comprehensive review every five
years. The next comprehensive review is scheduled for 2024. We also plan to initiate a tendering process
for the audit engagement once the initial adoption of IFRS 17 Insurance Contracts is complete in 2024.
Given the complexities associated with IFRS 17, the audit committee does not feel it would be prudent to
initiate a tendering process before adoption and the first annual audit cycle is complete.

The table below lists the services Ernst & Young provided to Manulife and its subsidiaries in the last two
fiscal years and the fees they charged each year:

(in millions) 2021 2020
Audit fees

Includes the audit of our financial statements as well as the financial statements of our $3 $30
subsidiaries, segregated funds, audits of statutory filings, prospectus services, report on 17 7
internal controls, reviews of quarterly reports and regulatory filings

Audit-related fees

Includes consultation concerning financial accounting and reporting standards not classified $3 $3
as audit, due diligence in connection with proposed or consummated transactions and -1 5
assurance services to report on internal controls for third parties

Tax fees

Includes tax compliance, tax planning and tax advice services $0.6 $1.0
All other fees

Includes other advisory services $0.2 $0.2
Total $35.6 $35.4

Note: Total fees above exclude fees of $9.7 million in 2021 and $9.5 million in 2020 for professional
services provided by Ernst & Young to certain investment funds managed by subsidiaries of Manulife
Financial Corporation. For certain funds, these fees are paid directly by the funds. For other funds, in
addition to other administrative costs, the subsidiaries are responsible for the auditor’s fees for
professional services, in return for a fixed administration fee.
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Our auditor independence policy requires the
audit committee to pre-approve all audit and
permitted non-audit services (including the fees
and conditions) the external auditor provides.

If a new service is proposed during the year that is
outside the pre-approved categories or budget, it

must be pre-approved by the audit committee, or

by a member that the committee has appointed to
act on its behalf.

The board recommends that you vote FOR the
appointment of Ernst & Young as auditors.

4. Having a say on executive pay
(see page 41)

The board believes that executive compensation
programs must be sound, fair and competitive with
the market and support our strategy and progress.

About the Meeting

Audit committee review

The audit committee conducts a formal review
of the external auditors every year, and a more
comprehensive review every five years. These
reviews are based on recommendations by the
Chartered Professional Accountants of Canada
(CPA Canada) and the Canadian Public
Accountability Board to assist the audit
committee in their oversight duties.

A comprehensive review was conducted in
2019, covering the five-year period ended
December 31, 2018. The 2021 review
included an evaluation of the engagement
partner and team, their independence,
objectivity and the quality of communication
and audit work performed.

The board recognizes the increased scrutiny of executive compensation generally and believes that

shareholders should have the opportunity to fully understand our compensation objectives, philosophy
and principles, and have a say on our approach to executive compensation. As a result, we're asking you
to vote on the following resolution:

Resolved, on an advisory basis and not to diminish the role and responsibilities of the board of directors,
that the shareholders accept the approach to executive compensation disclosed in the management
information circular delivered in advance of the 2022 annual meeting of common shareholders of
Manulife Financial Corporation.

This is an advisory vote, so the results are not binding. The board will, however, take the results into
account, together with feedback received from other shareholder engagement activities, when making
decisions about compensation policies, procedures and executive pay in the future.

We discuss our executive compensation program and the impact our performance had on executive
compensation for 2021 in detail starting on page 42. This disclosure has been approved by the board on
the recommendation of the management resources and compensation committee.

The board recommends that you vote FOR our approach to executive compensation.
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Last year shareholders voted 92.62% in favour of our approach to executive compensation. If a significant
number of shareholders oppose the resolution, the board will engage with shareholders (especially those
who are known to have voted against it) to understand their concerns and will continue to review our
approach to executive compensation in the context of those concerns.

We encourage any shareholders who are thinking of voting against the resolution to contact the board to
discuss their specific issues or concerns (see page 109 for details about how to contact the board and
page 117 for details about our shareholder engagement activities).

About shareholder proposals and proxy access

Shareholder proposals

We must receive shareholder proposals or nominations under our proxy access policy for our 2023
annual meeting by 5 p.m. (Eastern time) on December 16, 2022 to consider including them in next
year’'s management information circular. Shareholder proposal submissions must be in writing and
meet the requirements of the Insurance Companies Act (Canada), which you can find online at
http://laws-lois.justice.gc.ca. See page 118 for more information on our proxy access policy.

Send your proposal or nomination notice to:
Corporate Secretary

Manulife Financial Corporation

200 Bloor Street East

Toronto, Ontario M4W 1E5

Canada

email: corporate_governance@manulife.com
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About the directors

Read about the nominated directors before you vote your shares.

This year, 14 directors have been nominated for election to the board for a one-year term. All nominated
directors were elected at our 2021 meeting, except May Tan (appointed to the board in December 2021)
and Vanessa Kanu (appointed to the board in February 2022).

This group of directors has the mix of skills, experience and qualifications necessary for proper oversight

and effective decision-making.

Appropriate size

14

directors is within an appropriate range for
healthy debate end effective decision-making

Independent

All

directors are independent, except the CEO, and
all board committee members are independent

Qualified and financially literate

All

directors bring a mix of the competencies and
experience necessary for effective oversight,
and all are financially literate

63

is the average age of the nominated directors

Diverse

i women

54% of the nominated independent directors
are women

3 racially/ethnically diverse

23% of the nominated independent directors are
members of a racially/ethnically diverse group

Balanced tenure

{.1,..

is the average tenure of the nominated
independent directors

< byears 5-9years 10-12years > 12years

The board has a 12-year term limit. The board chair can serve a term of five years, regardless of the

number of years served as a director.

£ Where to find it

Key things about the board 16
Director profiles 18

2021 board committee reports 32
How we pay our directors 37
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Key things about the board

Diversity

Our board recognizes the importance of diversity
and is committed to fostering diversity at all levels of
the organization. The board has a long history of
promoting diversity and believes that having highly
qualified directors from diverse backgrounds brings
different perspectives and experiences to the
boardroom, generating healthy discussion and
debate and more effective decision-making. See
page 121 for more about diversity.

7 of the nominated independent
directors (54%) are women

3 of the nominated independent
directors (23%) are members of a
racially/ethnically diverse group

Oversight

Our board continued to provide effective oversight
and guidance to management throughout the
past year, continuing their frequent involvement
and interactions with management and
maintaining their strong relationship. Board
operations were a continued area of focus in
2021, including the following:

In addition to regularly scheduled meetings,
interaction was maintained through frequent
briefings with management, written updates
and informal communications, and monthly
update calls in months that did not have a
regularly scheduled meeting, to ensure that the
board had a clear line of sight into significant
areas of focus for the company

leveraging technology to continue to interact with
each other and management during board
sessions, and gathering ongoing director
feedback to confirm continued effectiveness and
that all directors’ voices were heard

taking advantage of scheduling flexibility to refine

—@ L
2008 2012
Gail Cook-Bennettis  Diversity policy adopted,
the first woman to establishing
serve as Chair of the  characteristics

Manulife Board

considered in identifying
board candidates

L
2015 2013
Formal Women represent
commitment that more than 30% of
women represent independent directors
no less than 30% for the first time
of independent
directors

@
2019 2020
Board’s gender Women represent
objective updated 46% of Manulife's
to strive for parity independent
between men and directors
women among
independent
directors

@
2022 2021
23% of the Enhanced

are members of a
racially/ethnically
diverse group

2022

At 54%, women
represent a
majority of the
independent
directors for the
first time

independent directors

disclosures to
include racial/
ethnic diversity

2022

Increased
commitment that
women will represent
no less than 40% of
the independent
directors (subject to
fluctuations during
periods of transition)

meeting scheduling, ensuring optimal participation from all directors and allowing for more discussion
and stand-alone sessions on topics of strategic importance

continued focus on board succession by identifying, appointing and onboarding two new directors with deep

expertise in corporate finance, banking, and capital markets in Asia, and expertise in public company finance
and extensive leadership experience - areas critical to Manulife’s ongoing growth and ambitions for the future

developing a hybrid meeting schedule (in-person vs virtual) to ensure optimal participation from all

directors given the global nature of the board and to help attract talented directors from across the

globe.
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About the Directors

Majority voting

Shareholders can vote for, or withhold their vote from, each director. Directors who receive more withhold
than for votes must submit their resignation.

The corporate governance and nominating committee will review the details surrounding the resignation
and report to the board. The board will accept the resignation unless there are exceptional circumstances.
The board will decide whether to accept the resignation within 90 days of the meeting and a news release
will be issued disclosing the resignation or the reasons why the resignation was not accepted. The director
will not participate in these deliberations. The resignation will be effective when it is accepted by the board.

This policy applies only in uncontested elections, where the number of nominated directors is the same as
the number of directors to be elected.

2021 attendance

The table below shows the number of board and committee meetings held in 2021 and overall
attendance. Quorum for board meetings is a majority of the directors and directors are expected to attend
all meetings of the board and the committees they're members of, unless there are extenuating
circumstances. Sheila Fraser retired from the board on June 7, 2021 and was no longer chair of the audit
committee or member of the corporate governance and nominating committee as of that date.

In the COVID-19 environment, the board and management met virtually, using technology that allowed for
full and effective participation. The board took advantage of scheduling flexibility to break up meeting
dates, allowing for more discussion and stand-alone sessions on topics of strategic importance. The board
also held monthly update calls to keep directors informed between regularly scheduled meetings.

Number of  Overall meeting

meetings attendance
Board 10 99%
Audit committee 5 100%
Corporate governance and nominating committee 5 100%
Management resources and compensation committee 5 94%
Risk committee 5 97%

Equity ownership

The director profiles that follow include the value of

each director’s equity ownership. We calculated the Directors receive at least 50% of the annual

value of equity ownership by multiplying the number
of their common shares and deferred share units
(DSUs) by $25.68, the closing price of our common

board retainer in equity, and the director
equity ownership requirement is six times the
mandatory equity portion of the annual board

shares on the TSX on February 28, 2022. retainer.
We require all directors except Mr. Gori to own common shares, preferred shares and/or DSUs with a total
market value of at least six times the mandatory equity portion of the annual board retainer. Mr. Gori has
separate equity ownership requirements as President and CEO, which he meets (see page 101).

Directors are expected to meet their equity ownership requirements within six years of joining the board.
The minimum as of February 28, 2022 was $780,927 (US$615,000, using an exchange rate of
US$1.00 = $1.2698). Fluctuations in foreign exchange rates will cause variances in the minimum
ownership requirements.
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Director profiles

o L
S John M. Cassaday (Chairman)
. f Toronto, ON, Canada/Age 68/Independent

-t b

Key competencies and experience

¢ Talent management/Executive compensation ¢ Public company executive/Director
¢ Technology/Operations ¢ Digital transformation/Sales/Marketing

Mr. Cassaday has strong business and senior executive experience and also serves on other public company
boards. This experience qualifies him to serve as the chair of Manulife’s board and as a member of the

corporate governance and nominating committee.

John Cassaday was appointed as Chairman of the Board on May 4, 2018.
Mr. Cassaday was previously President and Chief Executive Officer of Corus
Entertainment Inc., a position he held since its inception in 1999 until his

retirement on March 31, 2015. Prior to Corus, Mr. Cassaday was Executive Vice

President of Shaw Communications, President and Chief Executive Officer of
CTV Television Network and President of Campbell Soup Company in Canada
and the United Kingdom.

Mr. Cassaday is a Fellow of the Institute of Corporate Directors, has an MBA

from the Rotman School of Management at the University of Toronto as well as
an Honorary Doctor of Laws from the University of Toronto, and is a Member of

the Order of Canada.

2021 meeting attendance
As Chairman, Mr. Cassaday is not a member of the audit, management

resources and compensation or risk committees but attends at the invitation of
the respective committee chair.

Board 100f 10 100%
Board committees

o Audit 50f5 100%
¢ Corporate governance and nominating 50f5 100%
e Management resources and compensation 50f5 100%
e Risk 50f5 100%

Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares DSUs shares and DSUs  Total value ownership guideline
2022 21,840 241,524 263,364 $6,763,188 8.7x
2021 21,840 220,520 242,360 $6,148,673 7.9x
Change 0 21,004 21,004

/() See page 37 for information about equity ownership
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Term limit:
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2021 votes for: 97.22%

Public company boards
(last five years)

¢ Sleep Country Canada
Holdings Inc., 2015-
present

o Sysco Corporation,

2004-present

Spin Master Corp.,

2015-2018

Gibraltar Growth

Corporation,

2015-2017



About the Directors

Nicole S. Arnaboldi
Greenwich, CT, U.S.A./Age 63/Independent

Key competencies and experience

¢ Finance/Accounting ¢ Talent management/Executive compensation
¢ |nsurance/Reinsurance/Investment management ¢ Asia experience
¢ Risk management ¢ Public company executive/Director

Ms. Arnaboldi’s extensive experience at a major financial institution, specifically in the asset management field,
qualifies her to serve on our board and as a member of the audit committee and corporate governance and
nominating committee.

Nicole Arnaboldi is a partner at Oak Hill Capital Management, a private equity Director since
firm. She is a former senior executive at Credit Suisse, a global financial services June 2020
company, and its predecessor Donaldson, Lufkin and Jenrette Securities

Corporation, holding a number of senior roles in their wealth and asset Term limit:
management businesses, including Senior Advisor, and prior to that, Vice 2033

Chairman, Credit Suisse Asset Management.

" 0,
Ms. Arnaboldi is a member of the boards of Commonfund and Merit Hill Capital 2021 votes for: 99.67%

(non-public companies). She also serves on various Harvard University advisory
boards, including for HarvardX and Harvard Law School. Public company boards
(last five years)

Ms. Arnaboldi holds a Bachelor of Arts from Harvard College, and a JD and an
MBA from Harvard University. o None

2021 meeting attendance

Board 100f 10 100%
Board committees (Jan - Nov)

* Management resources and compensation 40of4 100%
¢ Risk committee 50f5 100%
Board committees (December)

o Audit - -
e Corporate governance and nominating lofl 100%

On December 1, 2021 Nicole Arnaboldi’'s committee membership changed from
the management resources and compensation committee and risk committee to
the audit committee and corporate governance and nominating committee.

Equity ownership (as at February 28, 2022 and February 26, 2021)
Total value as a

Common Total common multiple of equity
Year shares DSUs sharesand DSUs Total value ownership guideline
2022 6,500 18,478 24,978 $641,435 0.8x
2021 6,500 7,601 14,101  $357,742 0.5x
Change 0 10,877 10,877

Ms. Arnaboldi joined the board on June 9, 2020. Under the director equity
ownership requirements, she is expected to meet the equity ownership
requirements within six years of joining the board.

/C) See page 37 for information about equity ownership
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Guy L.T. Bainbridge

S

Key competencies and experience

¢ Finance/Accounting e Risk management

¢ Insurance/Reinsurance/Investment management o Asia experience

Edinburgh, Midlothian, United Kingdom/Age 61/Independent

Mr. Bainbridge’s extensive financial and audit experience qualifies him to serve on our board, as a member of
the corporate governance and nominating committee and as chair of the audit committee.

Guy Bainbridge is a former partner with KPMG LLP. He has acted as the key
audit leader of several of the UK and world’s largest financial institutions and
served on KPMG’s UK and Europe boards.

Mr. Bainbridge also serves as the audit committee chair of each of Yorkshire
Building Society and ICE Clear Europe Limited (non-public companies).

Mr. Bainbridge is a member of the Institute of Chartered Accountants in England
and Wales and holds a Master of Arts from the University of Cambridge.

2021 meeting attendance

Board 100f 10 100%
Board committees

o Audit (chair) 50f 5 100%
e Corporate governance and nominating 50f5 100%

Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares DSUs shares and DSUs Total value ownership guideline
2022 0 16,105 16,105 $413,576 0.5x
2021 0 9,782 9,782 $248,169 0.3x
Change 0 6,323 6,323

Mr. Bainbridge joined the board on August 7, 2019. Under the director equity
ownership requirements, he is expected to meet the equity ownership
requirements within six years of joining the board.

,O See page 37 for information about equity ownership
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About the Directors

Joseph P. Caron
West Vancouver, BC, Canada/Age 74/Independent

Key competencies and experience
¢ Talent management/Executive compensation ¢ Government relations/Public policy/Regulatory
¢ Asia experience ¢ Public company executive/Director

Mr. Caron brings business, government and international experience to the board, providing a well rounded
perspective that positions him well to serve on our board, and as a member of the audit committee and the
corporate governance and nominating committee.

Joseph Caron is the former Principal and Founder of Joseph Caron Incorporated, Director since

a consulting business established in 2010 to provide strategic counsel to Asian October 2010

businesses seeking to grow in Canada and Canadian businesses and

organizations focused on development in Asia. His experience includes four Term limit:

years with the international consulting firm HB Global Advisors Corporation 2023

(2010 to 2013), and almost four decades with the Government of Canada where

he served in a number of key diplomatic posts, including Ambassador to the 2021 votes for: 98.97%
People’s Republic of China (2001 to 2005), Ambassador to Japan (2005 to

2008) and High Commissioner to the Republic of India (2008 to 2010). Public company boards
Mr. Caron holds a Bachelor of Arts in Political Science from the University of (last five years)

Ottawa. He holds honorary degrees from York University and Meiji Gakuin
University, and has been named a Distinguished Fellow of the Asia Pacific
Foundation and an Honorary Research Associate of the University of British
Columbia’s Institute of Asian Research.

e None

2021 meeting attendance

Board 100f 10 100%
Board committees

o Audit 50f5 100%
e Corporate governance and nominating 50f5 100%

Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares  DSUs sharesand DSUs Total value ownership guideline
2022 8,836 74,286 83,122 $2,134,573 2.7x
2021 8,836 65,822 74,658 $1,894,073 2.4x
Change 0 8,464 8,464

/O See page 37 for information about equity ownership
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Susan F. Dabarno
Bracebridge, ON, Canada/Age 69/Independent

Key competencies and experience

¢ Finance/Accounting

¢ |nsurance/Reinsurance/Investment management
¢ Talent management/Executive compensation

¢ Technology/Operations

¢ Asia experience

¢ Public company executive/Director
¢ Digital transformation/Sales/Marketing

Ms. Dabarno brings extensive global wealth management and financial services experience to the board, and
her roles in various executive capacities and accounting background qualify her to serve on our board and as a
member of the risk committee and the management resources and compensation committee.

Susan Dabarno has been a corporate director since 2011. She has extensive
wealth management and distribution expertise and served from 2009 to 2010 as
Executive Chair, and from 2003 to 2009 as President and Chief Executive Officer,
of Richardson Partners Financial Limited, an independent wealth management
services firm. Before joining Richardson Partners Financial Limited, Ms. Dabarno
was President and Chief Operating Officer at Merrill Lynch Canada Inc.

She is a former director of the Toronto Waterfront Revitalization Corporation
(government funded organization) and Bridgepoint Health Foundation
(not-for-profit).

Ms. Dabarno is a Fellow of Chartered Professional Accountants (FCPA) and holds
a Class Il Diploma from McGill University.

2021 meeting attendance

Board 100f 10 100%
Board committees (Jan - Feb)

o Audit 1of1 100%
o Corporate governance and nominating 1lof1 100%
Board committees (March - Dec)

e Management resources and compensation 30f3 100%
e Risk 40f4 100%

On February 28, 2021 Susan Dabarno’s committee membership changed from
the audit committee and corporate governance and nominating committee to
the management resources and compensation committee and risk committee.
Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares  DSUs sharesand DSUs Total value ownership guideline
2022 45,250 26,621 71,871 $1,845,647 2.4x
2021 45,250 20,374 65,624 $1,664,881 2.1x
Change 0 6,247 6,247

/C) See page 37 for information about equity ownership
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March 2013

Term limit:
2025

2021 votes for: 99.84%

Public company boards
(last five years)

e Cenovus Energy Inc.,
2017-2021



Julie E. Dickson
Ottawa, ON, Canada/Age 64/Independent

Key competencies and experience

¢ Finance/Accounting ¢ Risk management

About the Directors

¢ Insurance/Reinsurance/Investment management ¢ Government relations/Public policy/Regulatory

Ms. Dickson’s extensive financial, risk and regulatory experience qualifies her to serve on our board and as a
member of the risk committee and the management resources and compensation committee.

Julie Dickson is a former Superintendent of Financial Institutions, Canada,
Canada’s main financial services regulator. She currently serves on the
Canadian Public Accountability Board, and the boards of the Dubai Financial
Services Authority and the Global Risk Institute.

Ms. Dickson is an Officer of the Order of Canada and holds a Bachelor of Arts
from the University of New Brunswick and a Masters of Economics from Queen’s
University.

2021 meeting attendance

Board 100f 10 100%
Board committees

* Management resources and compensation 50f5 100%
® Risk 50f5 100%

Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares DSUs shares and DSUs Total value ownership guideline
2022 0 31,025 31,025 $796,722 1.0x
2021 0 19,565 19,565 $496,364 0.6x
Change 0 11,460 11,460

/C) See page 37 for information about equity ownership

Director since
August 2019

Term limit:
2032

2021 votes for: 99.66%

Public company boards
(last five years)

¢ None
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Roy Gori (President and Chief Executive Officer)
Toronto, ON, Canada/Age 52/Not independent (management)

Ao

Key competencies and experience

¢ Finance/Accounting e Technology/Operations

¢ Insurance/Reinsurance/Investment management ¢ Asia experience

¢ Risk management e Public company executive/Director

¢ Talent management/Executive compensation ¢ Digital transformation/Sales/Marketing

Roy Gori is the President and Chief Executive Officer of Manulife, Canada’s largest insurance company, and one
of the largest insurance and asset management companies in the world. Appointed in 2017, Roy’s tenure as
CEO has been marked by the introduction of a clear strategy and values that build on Manulife’s strong
foundations to include sharper focus on the customer and a shift to digital innovation, in line with the
company’s mission to make customers’ decisions easier, and lives better.

As a champion of diversity, equity and inclusion, Roy is the Chair of Manulife’s Director since
DEI Council. He is also a passionate advocate for health and wellness, promoting October 2017
the benefits of behavioural insurance through award-winning products like

Manulife Vitality and Manulife MOVE. Term limit:

applies to independent

Roy joined Manulife as President and Chief Executive Officer for Asiain 2015. In :
directors only

that role, he was responsible for operations in 12 markets across Asia, driving

Manulife’s rapidly growing business in the region. Roy started his career at

Citibank in 1989, where he held progressively senior roles and was finally

responsible for the company’s Asia Pacific retail business, which included its

insurance and wealth management business. Public company boards
(last five years)

2021 votes for: 99.53%

Roy holds a Bachelor of Economics and Finance from The University of New

South Wales, and an MBA from the University of Technology, Sydney. He is both ¢ None
a member and on the Board of Directors of the Business Council of Canada, a

member of the U.S. Business Council, a member of the Geneva Association, and

a member of the Mayor of Shanghai’s International Business Leaders’ Advisory

Council. A native Australian, Roy has worked and lived in Sydney, Singapore,

Thailand, and Hong Kong, and is now based in Toronto.

2021 meeting attendance
Board 100f 10 100%

Board committees
Mr. Gori is not a member of any of the board committees but
attends at the invitation of the Chairman and/or committee chair

Equity ownership
As CEOQ, Mr. Gori has separate equity ownership requirements, which he meets.
You can read more about this on page 101.
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About the Directors

Tsun-yan Hsieh
Singapore, Singapore/Age 69/Independent

Key competencies and experience

e Finance/Accounting ¢ Government relations/Public policy/Regulatory
¢ Talent management/Executive compensation ¢ Public company executive/Director
¢ Technology/Operations ¢ Digital transformation/Sales/Marketing

¢ Asia experience

Mr. Hsieh’s extensive management leadership, management consulting and academic experience, combined
with his Asia perspective, qualifies him to serve on our board, and as a member of the audit committee and the
corporate governance and nominating committee.

Tsun-yan Hsieh is Chairman of LinHart Group PTE Ltd., a firm he founded in Director since
2010 to provide leadership services internationally. October 2011

Mr. Hsieh, a resident of Singapore, has extensive consulting experience in
business strategy, leadership development and corporate transformation.

Mr. Hsieh joined McKinsey & Company in 1980 and was elected a director from
1990 to 2008, when he retired. During his tenure, he served as Managing
Director of Canada and ASEAN practices and led McKinsey’s Organization and
Leadership Practice globally.

Term limit:
2024

2021 votes for: 99.27%

Mr. Hsieh is a director on the following non-public boards: LinHart Group PTE Public company boards

Ltd., Manulife US Real Estate Management Pte Ltd., Dyson Holdings Pte. Ltd., (last five years)
Singapore Health Services Pte. Ltd., the Singapore Institute of Management and o Singapore Airlines
the National University of Singapore (NUS) Business School. He also serves as 2012-present ’

Provost Chair Professor at the NUS Business School and the Lee Kuan Yew
School of Public Policy.

Mr. Hsieh has a Bachelor of Science in Mechanical Engineering from the
University of Alberta and an MBA from Harvard Business School.

2021 meeting attendance

Board 90f 10 90%
Board committees (Jan - Feb)

* Management resources and compensation 20f2 100%
e Risk 1of1 100%
Board committees (March - Dec)

o Audit 40of4 100%
e Corporate governance and nominating 4of4 100%

On February 28, 2021 Tsun-yan Hsieh’s committee membership changed from
the management resources and compensation committee and risk committee to
the audit committee and corporate governance and nominating committee.

Equity ownership (as at February 28, 2022 and February 26, 2021)
Total value as a

Common Total common multiple of equity
Year shares DSUs shares and DSUs Total value ownership guideline
2022 0 144,311 144,311 $3,705,906 4.7x
2021 0 127,583 127,583 $3,236,781 4.1x
Change 0 16,728 16,728

,O See page 37 for information about equity ownership
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Vanessa Kanu
Ottawa, ON/Age 44/Independent

Key competencies and experience

¢ Finance/Accounting

¢ Risk management

¢ Talent management/Executive compensation

e Asia experience

¢ Technology/Operations

¢ Public company executive/Director

Ms. Kanu's expertise in public company finance and her extensive leadership experience qualify her to serve on
our board and as a member of the audit committee and corporate governance and nominating committee.

Vanessa Kanu is a seasoned finance professional with over 20 years of business
experience. Ms. Kanu currently serves as global CFO at TELUS International,
responsible for finance operations, including accounting, treasury, taxation,
planning and analysis and reporting.

Ms. Kanu currently sits on the board of the Ottawa Hospital Foundation.

Ms. Kanu is a Chartered Accountant in Canada, a Certified Public Accountant in
the United States (lllinois), and a member of the Institute of Chartered
Accountants of England and Wales. She holds a Bachelor of Science degree in
International and Financial Economics from the University of Hull, UK.

2021 meeting attendance

Board N/A N/A
Board committees

o Audit N/A N/A
e Corporate governance and nominating N/A N/A

Equity ownership (as at February 28, 2022)

Total value as a

Common Total common multiple of equity
Year shares DSUs sharesand DSUs Totalvalue ownership guideline
2022 0 0 0 $0 N/A

Ms. Kanu joined the board on February 28, 2022. Under the director equity
ownership requirements, she is expected to meet the equity ownership
requirements within six years of joining the board.

/C) See page 37 for information about equity ownership
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February 2022

Term limit:
2034

Public company boards
(last five years)
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Donald R. Lindsay

b : I Vancouver, BC, Canada/Age 63/Independent

Key competencies and experience

¢ Finance/Accounting
¢ Risk management

¢ Talent management/Executive compensation

About the Directors

¢ Technology/Operations

e Asia experience

* Public company executive/Director

Mr. Lindsay’s CEO and international business experience and nearly two decades of experience in senior
executive roles in investment and corporate banking and global financial services qualify him to serve on our
board, as a member of the risk committee and as chair of the management resources and compensation

committee.

Donald Lindsay is President and CEO of Teck Resources Limited, Canada’s
largest diversified mining, mineral processing and metallurgical company, a
position he has held since 2005.

Mr. Lindsay’s experience includes almost two decades with CIBC World Markets
Inc., where he ultimately served as President after periods as Head of
Investment and Corporate Banking and Head of the Asia Pacific Region.

Mr. Lindsay recently completed his three-year term as Chair of the Business
Council of Canada. He earned a Bachelor of Science in Mining Engineering from
Queen’s University and holds an MBA from Harvard Business School.

2021 meeting attendance

Board 100f 10 100%
Board committees

¢ Management resources and compensation (chair) 50f5 100%
* Risk 50f5 100%

Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares  DSUs sharesand DSUs  Total value ownership guideline
2022 20,000 96,046 116,046 $2,980,061 3.8x
2021 20,000 85,593 105,593 $2,678,894 3.4x
Change 0 10,453 10,453

/() See page 37 for information about equity ownership

Director since
August 2010

Term limit:
2023

2021 votes for: 97.61%

Public company boards
(last five years)

e Teck Resources Limited,
2005-present
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Key competencies and experience

¢ Finance/Accounting

¢ Risk management

C. James Prieur

. Chicago, IL, U.S.A./Age 70/Independent

¢ Talent management/Executive compensation
¢ Insurance/Reinsurance/Investment management e Technology/Operations

¢ Asia experience

e Public company executive/Director

Mr. Prieur’s strong financial background and his wealth of senior executive experience in the insurance
business in Canada, the U.S. and globally qualify him to serve on our board, as a member of the management
resources and compensation committee and as chair of the risk committee.

James Prieur has been a corporate director since 2011 and, prior to that time,
Mr. Prieur served as Chief Executive Officer and director of CNO Financial
Group, Inc. from 2006 until his retirement in 2011. CNO Financial Group is a life
insurance holding company focused on the senior middle income market in the
U.S. Prior to joining CNO Financial Group, Mr. Prieur was President and Chief
Operating Officer of Sun Life Financial, Inc. from 1999 to 2006 where he had
previously led operations in Asia, Canada, U.S., and the UK.

He serves on the board of the Alberta Investment Management Corporation, a
Crown corporation of the Province of Alberta, and is a member of the President’s
Circle of the Chicago Council on Global Affairs, a not-for-profit organization.

Mr. Prieur is a Chartered Financial Analyst and holds an MBA from the Richard
Ivey School at Western University and a Bachelor of Arts from the Royal Military

College of Canada.

2021 meeting attendance

Board 90f 10 90%
Board committees

¢ Management resources and compensation 3ofb 60%
e Risk (chair) 40ofb 80%

Mr. Prieur could not attend the May 2021 board meeting, management
resources and compensation committee meeting and risk committee meeting
due to a temporary illness, resulting in extenuating circumstances that are not

expected to continue.

Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares DSUs shares and DSUs  Total value ownership guideline
2022 145,000 128,387 273,387 $7,020,578 9.0x
2021 145,000 110,445 255,445 $6,480,640 8.3x
Change 0 17,942 17,942

,O See page 37 for information about equity ownership
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About the Directors

Andrea S. Rosen
Toronto, ON, Canada/Age 67/Independent

R

Key competencies and experience

¢ Finance/Accounting ¢ Talent management/Executive compensation
¢ Risk management ¢ Public company executive/Director

¢ Insurance/Reinsurance/Investment management

Ms. Rosen’s experience as a global financial services executive with particular experience in investment
banking, wholesale and retail banking, risk management, human resources management and executive
compensation qualifies her to serve on our board, as a member of the audit committee and as chair of the
corporate governance and nominating committee.

Andrea Rosen has been a corporate director since 2006. Prior to January 2005, Director since
her experience includes more than a decade with TD Bank Financial Group, August 2011
where she ultimately served as Vice Chair, TD Bank Financial Group and
President of TD Canada Trust. Earlier in her career, she held progressively senior Term limit:
positions at Wood Gundy Inc. and was Vice President at Varity Corporation. 2024

She serves on the board of the Institute of Corporate Directors (not-for-profit). 2021 votes for: 98.70%

Ms. Rosen has an LLB from Osgoode Hall Law School, an MBA from the Schulich
School of Business at York University and a Bachelor of Arts from Yale
University.

Public company boards

(last five years)
2021 meeting attendance e Ceridian HCM Holding
Board 100f 10 100% Inc., 2018-present

e Element Fleet
Board committees Management Corp.
o Audit o ) 50f5 100% 2019-present
 Corporate governance and nominating (chair) 50f5 100% o Emeralnc., 2007-

present

Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares DSUs shares and DSUs  Total value ownership guideline
2022 11,500 147,618 159,118 $4,086,150 5.2x
2021 11,500 128,781 140,281 $3,558,929 4.6x
Change 0 18,837 18,837

/O See page 37 for information about equity ownership
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May Tan
Hong Kong/Age 66/Independent

Ware

Key competencies and experience

¢ Finance/Accounting

¢ |nsurance/Reinsurance/Investment management
¢ Risk management

¢ Asia experience

¢ Talent management/Executive compensation

¢ Public company executive/Director

Ms. Tan’s extensive leadership experience in financial services and her deep knowledge of the industry in Asia
qualify her to serve on our board and as a member of the risk committee and the management resources and

compensation committee.

May Tan is a senior financial services executive who has held a number of senior
roles at Standard Chartered Bank, including the position of Chief Executive
Officer, Standard Chartered Bank (Hong Kong). She has over 30 years of
experience in corporate finance, banking, and capital markets in Asia. She holds
the Fellow Chartered Accountant designation from the Institute of Chartered
Accountants in England and Wales and the Certified Public Accountant (Fellow)
designation from the Hong Kong Institute of Certified Public Accountants.

Ms. Tan is a director on the following non-public boards: Anticimex New
TopHolding AB, MSIG Insurance (Hong Kong) Limited and 701 Limited.

Ms. Tan received a B.A. in Economics and Accounting from the University of
Sheffield.

2021 meeting attendance

Board (December) - -

Board committees
¢ Management resources and compensation 1of1 100%
e Risk - -

Equity ownership (as at February 28, 2022)

Total value as a

Common Total common multiple of equity
Year shares DSUs shares and DSUs Totalvalue ownership guideline
2022 0 449 449 $11,530 0.0x

Ms. Tan joined the board on December 1, 2021. Under the director equity
ownership requirements, she is expected to meet the equity ownership
requirements within six years of joining the board.

/C) See page 37 for information about equity ownership
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CLP Holdings Limited
2018-present

JP Morgan China
Growth & Income PLC
2021-present

Link Management
Limited/Link REIT 2013-
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Leagh E. Turner
Toronto, ON, Canada/Age 50/Independent

Key competencies and experience

¢ Risk management

¢ Talent management/Executive compensation
¢ Technology/Operations

¢ Asia experience

About the Directors

¢ Public company executive/Director

o Digital transformation/Sales/Marketing

Ms. Turner’s extensive executive experience in the technology sector and leadership expertise leveraging
people, process and technology to drive organizational transformation qualify her to serve on our board and as
a member of the risk committee and the management resources and compensation committee.

Leagh Turner is a seasoned global executive in the technology sector currently
holding the position of Co-CEOQ for Ceridian HCM Holding Inc., a global human
capital management software company. She also serves as a director of Plan
International Canada. Ms. Turner is a strong advocate for the advancement of
women in leadership and has been recognized twice on the WXN (Women’s
Executive Network) Canada’s Top 100 Most Powerful Women list.

Ms. Turner holds a Bachelor of Arts from the University of Western Ontario.

2021 meeting attendance

Board 100f 10 100%
Board committees

¢ Management resources and compensation 50f5 100%
¢ Risk committee 50f5 100%

Equity ownership (as at February 28, 2022 and February 26, 2021)

Total value as a

Common Total common multiple of equity
Year shares DSUs sharesand DSUs Total value ownership guideline
2022 0 6,117 6,117  $157,085 0.2x
2021 0 824 824 $20,905 0.0x
Change 0 5,293 5,293

Ms. Turner joined the board on November 10, 2020. Under the director equity
ownership requirements, she is expected to meet the equity ownership
requirements within six years of joining the board.

/C) See page 37 for information about equity ownership

Director since
November 2020

Term limit:
2033

2021 votes for: 99.44%

Public company boards
(last five years)

e Ceridian HCM Holding
Inc., 2022-present
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2021 board committee reports

Corporate governance and nominating committee

Andrea S. Rosen - Chair
Nicole S. Arnaboldi

Guy L.T. Bainbridge
Joseph P. Caron

John M. Cassaday
Tsun-yan Hsieh

John R.V. Palmer

All members of the corporate governance and nominating committee are
independent. The board chair is also a member. There is cross-membership
between the corporate governance and nominating committee and the audit
committee.

The committee met five times in 2021. It has approved this report and is
satisfied that it has carried out all of the responsibilities required by the
committee charter.

Key responsibilities

Key activities

Managing board renewal and
succession, including
identifying the necessary
competencies, expertise,
skills, background and
personal qualities for
potential candidates,
identifying qualified
candidates, maintaining an
evergreen list of qualified
candidates and reviewing
committee membership

Continued oversight and enhancement of board succession and diversity
strategy.

Completed selection process for board recruitment firm to assist in identifying
and recruiting potential candidates based on criteria established by the
committee.

Maintained and regularly refined the evergreen list of potential director
candidates.

Led searches to identify new director candidates in line with the board’s overall
needs and diversity policy, and led the vetting process.

Approved and recommended the board approve the appointment of two new
directors with skills and experience critical to Manulife’s ongoing growth.
Reviewed the characteristics, experience and expertise necessary for
prospective directors to align with Manulife’s ambitions for the future.

o QOversaw, reviewed, and refreshed the board’s diversity policy.

Reviewed committee membership and recommended committee appointments
for new directors.

Developing effective
corporate governance policies
and procedures, including
subsidiary governance and
environmental, social and
governance (ESG) issues

Oversaw the company’s ESG framework, including matters related to climate
change.

¢ Reviewed reports on ESG strategy, trends, risks and opportunities, including a
review of the company’s climate change strategy.

Reviewed ESG reporting, including the company’s 2020 Sustainability Report
and key performance indicators such as gender pay equity disclosure,
environmental data, employee turnover and employee engagement, and
reviewed stakeholder feedback on the report.

Reviewed the updated sustainability strategy, including the direction and areas
of focus for the company in this area.

Reviewed the details of, and compliance with, board and committee charters
and mandates of board and committee chairs, directors and the CEO.
Considered all significant changes in director status and confirmed no adverse
impact.

Provided effective oversight during the pandemic, including by monitoring
corporate governance developments, assessing current practices against
emerging best practices and other requirements, and enhancing practices for
the virtual environment.

Reviewed reports on the company’s virtual annual meeting of shareholders,
designed to allow shareholder participation in the pandemic environment.
Reviewed reports on subsidiary governance and the company’s subsidiary
governance framework.

Reviewed reports on shareholder feedback.

Developing and overseeing
the processes for assessing
board, committee, board
chair, committee chair and
individual director
effectiveness, including
director peer assessments

¢ With the assistance of an independent consultant, refreshed and implemented
the assessment process for the board, the chair of the board, the committees
and chairs of each committee, including peer assessments.

¢ Reviewed and recommended that the board confirm the independence of the
directors.

¢ Assessed the board’s relationship with management.
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About the Directors

Key responsibilities Key activities

¢ Continued to enhance the new director orientation program, facilitating efficient
onboarding of directors to allow for effective oversight in the pandemic
environment.

¢ Considered the relevant topics and developed the agenda for the director
education program.

Overseeing the director
orientation and education
program

¢ Engaged independent consultant to perform review of director compensation,
including an overview of best practices, industry trends and peer benchmarking.

Overseeing director
compensation

The committee meets without management present at each meeting.

The committee worked with an independent consultant, Meridian Compensation Partners, to conduct a
comprehensive review of director compensation. Meridian’s fees in 2021 were $23,303. They were not retained
in 2020. Following the review, the committee confirmed that no changes to the current fee structure were
required for 2022.

Audit committee

The audit committee and the board have determined that all members of the
committee are independent, financially literate and that Guy Bainbridge, Nicole
Arnaboldi, Tsun-yan Hsieh, John Palmer and Andrea Rosen qualify as audit
committee financial experts under the Sarbanes-Oxley Act of 2002. All of the
members also meet additional independence standards for audit committees
under applicable U.S. and Canadian laws and securities exchange rules. The
committee also serves as the conduct review committee. There is cross-
membership between the audit committee and the corporate governance and
nominating committee, and the committee holds a joint meeting with the risk
committee at least once a year.

Guy L.T. Bainbridge - Chair
Nicole S. Arnaboldi

Joseph P. Caron

Tsun-yan Hsieh

John R.V. Palmer

Andrea S. Rosen

The committee met five times in 2021, including one joint meeting with the risk
committee. It has approved this report and is satisfied that it has carried out all of
the responsibilities required by the committee charter.

Key responsibilities Key activities

Overseeing the quality and ¢ Reviewed significant accounting and actuarial practices and policies (and areas

integrity of financial
information, including the
effectiveness of our systems
of internal control over
financial reporting

where judgment was applied), financial disclosure (and recommended them to
the board for approval), and management’s report on the effectiveness of
internal controls over financial reporting.

Received updates on the impacts of COVID-19 on financial reporting and
internal control matters.

Received frequent updates and reviewed key matters related to the
implementation of IFRS 17.

Reviewed critical audit matters and key audit matters communicated by the
external auditors.

Overseeing the performance,
qualifications and
independence of our external
auditors

Considered auditor tenure and the engagement of the external auditors.
Conducted the annual review of Ernst & Young, including the engagement
partner and audit team, their independence, objectivity and quality of audit
work performed, and recommended their reappointment as auditors to the
board for approval.

Reviewed and approved or pre-approved the auditor independence policy, the
scope of the annual audit plan and all related services and fees, recurring audit
and non-audit services for the coming year, and audit and non-audit services
proposed during the year outside of previous approvals.
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Key responsibilities

Key activities

Overseeing our compliance
program, including
compliance with legal and
regulatory requirements and
the effectiveness of our
compliance practices

e QOversaw compliance with applicable laws and regulations, including the anti-

money laundering/anti-terrorist financing program.
Reviewed reports and received frequent updates on litigation and legislative and
regulatory developments.

Overseeing our finance,
actuarial, internal audit and
global compliance functions

Reviewed reports, opinions and recommendations from the Chief Actuary, Chief
Financial Officer (CFO), Chief Auditor and Global Compliance Chief.

Reviewed the annual report of the independent actuarial peer reviewer.
Reviewed and approved the internal audit plan and reviewed periodic reports on
internal audit activities and audit results.

Reviewed the company’s financial plan.

Reviewed reports on capital matters, including the company’s capital position,
capital initiatives, capital targets and ratios.

Reviewed and approved the mandates of the Global Compliance Chief, Chief
Auditor, CFO and Chief Actuary and the global compliance, internal audit,
finance and actuarial functions, and reviewed the performance evaluation and
assessed the effectiveness of each.

Developing our ethical
standards and policies on
managing conflicts of
interest, protecting
confidential information and
monitoring customer
complaints

Reviewed the code of business conduct and ethics and the procedures relating
to conflicts of interest and restricting the use of confidential information.
Reviewed reports on compliance with the code and Ethics Hotline activities.
Oversaw procedures for handling complaints.

Monitoring arrangements
with related parties and
transactions that could have
a material impact on our
stability or solvency

Provided oversight of transactions with related parties, a group that includes
directors and senior officers as defined by the Insurance Companies Act
(Canada), including through the committee-approved related party transactions
policy, which includes established procedures to ensure the disclosure and
review of related party transactions and that apply to a broad range of
transactions with related parties, from the provision of products or services to a
related party to the purchase of assets or services from a related party.
Reviewed reports on the company’s related party procedures and effectiveness
of the procedures to identify material related party transactions and ensure any
related party transactions comply with all requirements.

The committee meets without management present at each meeting. The committee also met in private with
Ernst & Young, the independent actuarial peer reviewer, the CFO, Chief Risk Officer, Chief Actuary, Chief Auditor
and Global Compliance Chief throughout the year.

Management resources and compensation committee

Donald R. Lindsay - Chair
Susan F. Dabarno

Julie E. Dickson

C. James Prieur

May Tan

Leagh E. Turner

All members of the management resources and compensation committee are
independent and meet the additional independence standards set out in our
director independence policy in compliance with applicable securities exchange
rules. A majority of the members have finance, talent management and executive
compensation, and risk management experience. There is cross-membership
between the management resources and compensation committee and the risk
committee.

The committee met five times in 2021. It has approved this report and is satisfied
that it has carried out all of the responsibilities required by the committee charter.
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About the Directors

Key responsibilities Key activities

Overseeing global human .
resources strategy, policies
and programs

Reviewed the 2021 compensation program and recommended the 2022
compensation program to the board for approval.

Reviewed reports on the impact of COVID-19 on human resources strategy,
employees and compensation programs.

Monitored employee engagement, including the results of the global employee
engagement survey.

Reviewed the compensation programs, including base pay, incentives, pension
and benefit plans, and made recommendations to the board.

Received frequent updates on the company’s response to the pandemic in
relation to the health and well-being of employees.

Reviewed reports on talent management and diversity.

Reviewed updates to the global compensation policy and reports on compensation
plans.

Oversaw the review of compensation of employees who have a material impact on
our risk exposure.

Developing and maintaining .
succession plans for the CEO
and other senior executives

Completed succession planning reviews of the CEO and senior executive roles.

Reviewing senior executive .
appointments before
recommending them to the
board for approval

Provided oversight of the vetting process for executive appointments.

Reviewing and recommending
compensation performance
goals and objectives for the
CEO and other senior
executives, assessing the
performance of the CEO and
other senior executives in light
of their performance goals .
and objectives and
recommending their
compensation

Reviewed and approved the CEQ’s annual objectives, assessed the CEQ’s
performance and integrity and made compensation recommendations for
approval by the board.

Reviewed the performance assessment, compensation recommendations and
assessment of integrity for the members of the executive leadership team and
the head of each oversight function and approved their annual objectives.
Reviewed the company’s compensation peer group.

Considered the feedback from shareholder engagement meetings regarding
compensation programs.

Overseeing compensation .
plans and ensuring the
compensation program .
aligns with risk management
policies and practices and .
corporate strategy

Reviewed reports of the independent consultant on compensation matters.
Reviewed the performance and independence of the independent consultant.
Reviewed reports on the alignment of compensation programs with sound risk
management principles and established risk appetite.

Reviewed reports on compensation for employees who have a material impact
on our risk exposure.

Overseeing governance of .
employee pension plans

Oversaw the company’s global retirement and global benefits programs.

The committee meets without management present at each meeting. The committee also works with a consulting
firm to receive independent advice on compensation matters, and has retained Korn Ferry Hay Group, Inc. (Korn
Ferry) as its independent consultant since November 2019. The committee chair approves all work carried out by
the independent consultant. The committee met in private with Korn Ferry throughout the year. Please see page
97 for more about the independent consultant.
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Risk committee

C. James Prieur - Chair
Susan F. Dabarno

Julie E. Dickson

Donald R. Lindsay

May Tan

Leagh E. Turner

All members of the risk committee are independent and a majority are
knowledgeable about risk management and risk disciplines. There is cross-
membership between the risk committee and the management resources and
compensation committee, and the committee holds a joint meeting with the audit
committee at least once a year.

The committee met five times in 2021, including one joint meeting with the audit
committee. It has approved this report and is satisfied that it has carried out all of
the responsibilities required by the committee charter.

Key responsibilities

Key activities

Identifying and assessing
our principal risks and
overseeing the programs,
procedures and controls in
place to manage them

Reviewed reports from the Chief Risk Officer on risk appetite, risk limits, principal
risk exposures, stress tests and emerging risks and policies, procedures and
controls in place to manage principal risks.

Received updates on risks related to COVID-19 and management’s mitigation
efforts.

Reviewed reports from the Chief Auditor on the adequacy and effectiveness of
the procedures and controls to manage the principal risks.

Reviewed reports on capital targets and ratios.

Reviewed the company’s information services risk management program,
including reports at each meeting on cyber security risks, mitigation and
resilience, and engaged in discussions regarding the effectiveness of the program
and controls for identifying and addressing the related risks.

Monitored updates from business segments on the key risks and risk management
strategies.

Developing, overseeing and
reviewing our enterprise risk
management framework,
risk appetite and risk limits

Considered the appropriate balance of risk and return, and reviewed the risk
appetite and risk limits and recommended to the board for approval.

Reviewing the risk impact of
the business plan and new
business initiatives,
including consistency with
our risk appetite and related
risk management and
controls

Reviewed the risk impact of the strategic plan, including consistency with the
approved risk appetite and related risk management and controls.

Aligning our compensation
programs with sound risk
management principles and
our established risk appetite

Reviewed reports on the alignment of compensation programs with sound
governance principles and established risk appetite.

Overseeing the risk
management function

Reviewed and approved the mandates of the Chief Risk Officer and the risk
management function, and reviewed the performance evaluation and assessed the
effectiveness of each.

Reviewed and approved the budget, structure, skills and resources of the risk
management function.

Overseeing our compliance
with risk management
policies

Reviewed and approved changes to the risk policy framework and related
enterprise policies.

The committee meets without management present at each meeting. The committee also met in private with the
Chief Risk Officer, Chief Information Officer, Chief Information Risk Officer, Chief Auditor and the Global
Compliance Chief throughout the year.
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About the Directors

How we pay our directors

We structure director compensation with three
goals in mind:

o to reflect directors’ responsibilities, time
commitment and expected contribution

to align directors’ interests with those of our
shareholders

to be competitive with global financial
institutions that are comparable to us in scope
and complexity.

Key features of the director compensation
structure:

e Directors are paid a single annual retainer.
No meeting fees or travel allowances are
provided.

Committee chairs receive an additional
retainer to recognize the additional

The table on page 38 shows the director fee responsibilities and workload required by
schedule for services provided to Manulife and this leadership role.

Manufacturers Life in 2021. Fees are divided Directors must receive at least 50% of their
equally between the two companies. board retainer in equity, even after they have
met their equity ownership requirement.

The director equity ownership requirement

Directors do not receive stock options,

perquisites, severance, pension or retirement is six times the mandatory equity portion of
benefits or participate in an equity-based the annual board retainer. Directors are
compensation plan, other than receiving deferred expected to meet this requirement within six
share units. Mr. Gori does not receive director years of joining the board.

compensation because he is compensated in the

role of President and CEO.

In 2018, the board, working with an independent consultant, completed an extensive review of director
compensation, and introduced a new flat fee structure and new director equity ownership requirements to
align with best practices and reduce compensation volatility and complexity. The changes went into effect
on January 1, 2019. The corporate governance and nominating committee reviewed director
compensationin 2021, again with the assistance of an independent consultant, and confirmed that
compensation continues to be in the range of appropriateness when benchmarked against companies of
similar complexity. In light of increasing demands on directors, the corporate governance and nominating
committee will continue to review director compensation to ensure it supports the goals described above.

About equity ownership

Directors are required to own equity in Manulife so their interests are aligned with the interests of our
shareholders. Directors can count Manulife common shares, preferred shares or deferred share units
towards meeting the ownership guidelines. Directors can beneficially own the shares or exercise control
or direction over them.

We require all directors except Mr. Gori to own common shares, preferred shares and/or deferred share
units with a total market value of at least six times the mandatory equity portion of the annual board
retainer (US$615,000). Mr. Gori has separate equity ownership requirements as President and CEO,
which he meets. You can read more about this on page 101.

See pages 18 to 31 for information about each nominated director’s equity ownership. Directors receive a
minimum of 50% of their board retainer in equity and are expected to meet their equity ownership
requirements within six years of joining the board. All directors who have served six years or more meet or
exceed their equity ownership requirement.

About deferred share units
Deferred share units are notional shares that have the same value as Manulife common shares and earn
additional units as dividend equivalents at the same rate as dividends paid on our common shares.

Deferred share units vest in full on the grant date, but directors can only redeem their deferred share units
for cash or shares after they leave the board (on the anniversary of their departure for U.S. directors or
within one year of leaving the board for all other directors). Deferred share units can only be transferred
when a director dies.
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We calculate the number of deferred share units to be granted by dividing the dollar value to be received
by the closing price of our common shares on the TSX on the last trading day before the grant date.
Directors receive additional units as dividend equivalents when dividends are paid on our common shares.
Deferred share units are granted to directors under the stock plan for non-employee directors - please
see page 86 for more information.

Outstanding share-based awards

The table below shows the market value of deferred share units that have vested but not paid out as at
December 31, 2021. Directors received these deferred share units as part of their compensation. These
are valued using the closing price of our common shares on the TSX on December 31, 2021.

Market or payout value of

Share-based vested share-based awards
(as at December 31, 2021) awards held ~ Share price not paid out or distributed
Nicole Arnaboldi 18,478 $24.31 $449,200
Guy Bainbridge 16,105 $24.31 $391,513
Joseph Caron 74,286 $24.31 $1,805,893
John Cassaday 241,524 $24.31 $5,871,448
Susan Dabarno 26,621 $24.31 $647,157
Julie Dickson 31,025 $24.31 $754,218
Tsun-yan Hsieh 144,311 $24.31 $3,508,200
Donald Lindsay 96,046 $24.31 $2,334,878
John Palmer 120,680 $24.31 $2,933,731
James Prieur 128,387 $24.31 $3,121,088
Andrea Rosen 147,618 $24.31 $3,588,594
May Tan 449 $24.31 $10,915
Leagh Turner 6,117 $24.31 $148,704
Director compensation
DIRECTOR FEES
(Us$)
Annual retainers
Board member $205,000
Chairman $400,000
Vice chair of the board! (paid in addition to the annual board member retainer and any other
retainers that apply) $50,000
Observer to subsidiary board (requested from time to time, may be paid an additional retainer
and/or meeting fee at the board’s discretion) Variable
Committee chair retainers
e Audit committee $40,000
¢ Management resources and compensation committee $40,000
o Risk committee $40,000
¢ Corporate governance and nominating committee $40,000

1 There is currently no vice chair of the board.
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2021 DIRECTOR COMPENSATION
The table below shows the compensation paid to the independent directors in 2021 for services provided
to Manulife, Manufacturers Life and any Manulife subsidiary. Amounts are paid in U.S. dollars and were
converted to Canadian dollars using the opening Bank of Canada exchange rate on the business day
before each quarterly payment date:

e US$1.00=$1.2627 on March 30, 2021

e US$1.00 =$1.2385 on June 29, 2021

e US$1.00=$1.2677 on September 29, 2021
e US$1.00=$1.2787 on December 30, 2021.

About the Directors

Total director compensation is capped at US$4 million ($5,014,000): US$2 million ($2,507,000) each
for Manulife and Manufacturers Life. Canadian amounts have been calculated using the Bank of Canada
annual exchange rate for 2021 of US$1.00 = $1.2535. Total compensation paid in 2021 was below the

capped amount.

All other Total Allocation of
Annual fees compensation compensation annual fees

Committee Fees Share-

Annual Chair Subsidiary earned based

retainer retainer board fees (cash) awards

Nicole Arnaboldi $258,690 $0 - - $258,690 $0 $258,690
Guy Bainbridge $258,690  $28,767 - - $287,456 $143,728 $143,728
Joseph Caron $258,690 $0 - - $258,690 $129,345 $129,345
John Cassaday $504,760 $0 - - $504,760 $252,380 $252,380
Susan Dabarno $258,690 $0 - - $258,690 $129,345 $129,345
Julie Dickson $258,690 $0 - - $258,690 $0 $258,690
Sheila Fraser $111,966  $21,847 - $5,000 $138,812  $71,906 $66,906
Tsun-yan Hsieh $258,690 $0  $94,480 - $353,170  $94,480 $258,690
Donald Lindsay $258,690  $50,476 - - $309,166 $154,583 $154,583
John Palmer $258,690 $0 - - $258,690 $129,345 $129,345
James Prieur $258,690  $50,476 - - $309,166 $0 $309,166
Andrea Rosen $258,690  $50,476 - - $309,166 $0 $309,166
May Tan $21,844 $0 - - $21,844  $10,922 $10,922
Leagh Turner $258,690 $0 - - $258,690 $129,345 $129,345

TOTAL $3,785,676
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Pro-rated fees

Fees shown in the 2021 director compensation table were pro-rated as a result of the following:

o Sheila Fraser resigned from the board on June 7, 2021, and a $5,000 donation was made to The
Ottawa Hospital Foundation on her behalf.

e Guy Bainbridge was appointed chair of the audit committee on June 7, 2021.

e May Tan joined the board on December 1, 2021.

Subsidiary board fees

One of our directors received fees for services he provided to a subsidiary in 2021 through our subsidiary

governance oversight program:

e Tsun-yan Hsieh served on the board of Manulife US Real Estate Management Pte Ltd., and received fees
for his services as shown in the table above. Mr. Hsieh’s term on the Manulife US Real Estate
Management Pte Ltd. board ends on June 30, 2022.

Allocation of annual fees

Directors must decide, before the start of the new fiscal year, if they want to receive all or part of their
compensation in equity instead of cash:

o fees earned is the amount received in cash.

o Share-based awards is the amount received as equity.
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Executive compensation

Executive compensation is designed to contribute to our
long-term sustainable growth by rewarding executives for
strong performance in executing our business strategy.

L Where to find it

Message from the Chair 42 Executive compensation details 80
) X X Summary compensation table 80
Compensat'lon discussion 44 Equity compensation 82
and ar?aIySIS Retirement benefits 86
Executive summary . . Termination and change in control 92
Our compensation philosophy 46
Benchmarking against our peers 48 Compensation oversight 97
Our compensation program and 2021 How the board oversees executive
performance 50 compensation 97
Compensation of the named executives 62 Managing compensation risk 99
Share performance 79 The decision-making process 102
Compensation of employees who
have a material impact on risk 104

2022 Management information circular ‘ 41



Message from the Chair

Don Lindsay

Chair of the Management Resources and Compensation Committee

l’ ‘ The board is very pleased with the significant progress Manulife made on our

strategic priorities to deliver strong financial results in 2021. We successfully
navigated the operating challenges of an unpredictable environment and extended pandemic. The
committee and full board are confident that our executive compensation program plays a key part in the
company’s success by continuing to motivate and incentivize our executive team to take actions that will
drive strong business performance, and ultimately create long-term shareholder value.

Business performance and compensation Compensation highlights

outcomes e The 2021 annual incentive was funded at 142%
The 2021 annual incentive was funded at 142% for the named executives, reflecting the scale of
for the named executives, reflecting strong their accomplishments despite the challenging
performance across key metrics, all of which environment (see page 53)

were designed to drive significant year-over-year e The 2019 performance share unit awards vested
improvements in our underlying financial and in February 2022 at 84% of target (see page 59)
operational strength. Our executives also drove ¢ No discretion was applied to adjust the scores
strong outperformance across our five strategic because of COVID-19’s impact on the economic
priorities: accelerate growth, become a digital, and operating environment

customer leader, expense efficiency, portfolio

optimization, and acting as a high performing team. These areas also include goals linked to diversity,
equity and inclusion, employee engagement and leadership accountability, and beginning in 2021, to
Manulife’s Climate Action Plan. The 2019 performance share unit awards vested in February 2022 at 84%
of target, reflecting solid performance across our book value per share and core return on equity metrics,
given the various challenges associated with COVID-19. Notably, the performance criteria for these
awards, set in late 2018 and granted in 2019, were not subsequently adjusted for the impact of
COVID-19. Despite our strong financial performance, our share price underperformed our expectations
during this period. However, we believe that our consistent delivery on our financial and strategic
commitments, including record financial performance, will ultimately drive superior shareholder value
creation. As a board, we remain confident that our strategy and executive compensation program will
allow us to achieve our goals and we are optimistic that the stock market will reflect this success. As of
this writing, we've seen outperformance in our share price over the first two months of 2022 relative to
peers and the broader market.

Competitive market for talent on global basis

The executive team we have in place has demonstrated outstanding resiliency and creativity amid a
persistent challenging macro-economic environment. The committee is focused on continuing to retain and
motivate this team, which draws from a broad talent pool of unique skills and expertise aligned with our
strategic priorities across Manulife’s differentiated business lines and geographies. Manulife is increasingly
competing with other companies for talent on a global scale because we are a global company - a majority
of our core earnings are derived from geographic markets outside Canada. In fact, only approximately one
quarter of our core earnings in 2021 came from Canada. Accordingly, the committee is focused on
delivering an executive compensation program that will effectively attract, retain and motivate our talented
team of executives around the world. To support these efforts, the committee ensures we benchmark our
executive compensation practices to the right groups of peers - companies that reflect the global
complexity of our business and face similar factors that drive and impact our performance.
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Persistent uncertain macro environment

The committee and full board engaged in extensive and rigorous deliberations in 2020 and early 2021
regarding the company’s business plan and macroeconomic assumptions that could impact our expected
financial results and executive compensation plans. Uncertainty in our operating markets continues to
impact both the company’s expectations and actual results, and accordingly the performance ranges for
the metrics in our executive compensation program. For example, although there was a market consensus
that interest rates would likely remain low, recently, we've seen an expectation that interest rates will rise
throughout 2022. Market factors such as these inform the committee’s target-setting practices, along
with Manulife’s business plan, projections and other considerations. The committee ultimately set
ambitious performance targets for our 2021 annual incentive plan. The committee noted that the 2021
net income target was lower than 2020 as the prior year included benefits from reinsurance transactions
that were not expected to reoccur in 2021, while the 2021 net income target included charges for the
impact of updated ultimate reinvestment rate (URR) assumptions issued by the Canadian Actuarial
Standards Board and restructuring charges. Adjusting for these items, the 2021 targeted net income
growth was approximately 15%.

Evolving our executive compensation program and shareholder engagement

We have not made any changes to our executive compensation program for 2022. However, the
upcoming implementation of IFRS 17 (an accounting standards change) in 2023 may significantly impact
how we measure and present our financial results, and correspondingly has the potential to impact the
performance metrics in our executive compensation program. This has prompted a comprehensive review
in 2022 of our executive compensation program in anticipation of changes that may be required. As
always, we will strive to discuss potential updates with our investors and communicate any changes and
rationale clearly and transparently.

To that end, on behalf of the committee | would like to thank our investors for their continued engagement
on topics including executive compensation, governance and strategic direction. Over the last year the
company met with shareholders accounting for 43% of Manulife’s outstanding shares. Members of the
board had the privilege of speaking directly with many of you about compensation topics. We appreciate
your continued support of our strategy, as well as your candour and thoughtful feedback, which is critical
to informing our decision-making process.

Don Lindsay
Chair of the Management Resources and Compensation Committee
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Compensation discussion & analysis

Executive summary

2021 BUSINESS PERFORMANCE AND COMPENSATION

Manulife’s executive compensation program is designed to reward executives for the successful execution
of our business strategy in the short-term, and the achievement of longer-term strategic initiatives
designed to promote sustainable growth. The majority of executive pay is variable, and dependent on
company performance and our common share price. This keeps the interests of our executives closely
aligned with the interests of our shareholders.

The business targets for our annual incentive plan for 2021 were based on a plan that was established in
2020 that took into account the uncertainties and challenges introduced by COVID-19. Despite the
challenging operating environment, Manulife posted record net income attributed to shareholders, core
earnings, and a 31% increase in new business value (NBV) over 2020, while advancing on our key
strategic initiatives. Despite the strong operational performance, our total shareholder return (TSR) was
11.6%, which is below the average of our peers.

The performance criteria for the 2019 performance share unit awards that vested in February 2022 were
setin late 2018 and were not subsequently adjusted for the impact of COVID-19. Despite our strong
financial performance, our share price underperformed our expectations during this period — and our
performance share unit (PSU) payouts reflected this underperformance.

CEO COMPENSATION

Mr. Gori's leadership continues to be a strength for Manulife. In recognition of the continued momentum
the company has achieved under his direction, especially with the ongoing presence of COVID-19 in
2021, the board awarded Mr. Gori an annual incentive of US$4,600,800 for 2021. This award is a direct
result of his exceptional leadership, Manulife’s strong financial results and continued progress against our
strategic priorities in 2021.

CEO total direct compensation (US$)

2018 2019 2020 2021
Base salary $1,100,000 $1,100,000 $1,200,000 $1,200,000
Annual incentive! $3,088,800 $3,700,000 $2,822,400 $4,600,800
Equity-based incentives! $5,200,000 $5,600,000 $6,325,000 $6,825,000
Total direct compensation $9,388,800  $10,400,000 $10,347,400 $12,625,800

1 Timing of awards: the 2021 column includes the annual incentive awarded for 2021 and paid in February 2022 and the equity-
based incentives granted in March 2021.

Note: For 2022, the board decided to maintain Mr. Gori’s base salary at US$1.2 million and his annual
incentive target at 200% of salary. He received an equity award of US$8.2 million in March 2022.

LINKING CEO PAY TO SHAREHOLDER VALUE

We look at pay for performance from different perspectives to ensure there is strong alignment between
what our executives earn and our TSR: a CEO lookback analysis, and five year pay and TSR alignment
reviews.

The CEO lookback table, below, compares compensation awarded to the CEO in each of the last five years
to the actual value of that compensation as of December 31, 2021.

44 | Manulife Financial Corporation



Executive Compensation

The actual value includes the realized and realizable value of the awards granted each year as of
December 31, 2021:

¢ realized value includes: cash compensation paid for the year, including salary, annual incentive (earned
for the year but paid in the following year), payouts of restricted share units and performance share
units that have vested, and gains realized from stock options exercised

realizable value includes: the value of restricted share units and performance share units that had not
vested, and outstanding stock options that were in-the-money.

The analysis also compares the actual value to the CEO for each $100 of compensation awarded each
year to the value earned by shareholders over the same period. We have indexed these values at $100 to
provide a meaningful comparison.

The table illustrates that the actual value of CEO compensation is closely aligned with the shareholder
experience. This is consistent with our emphasis on aligning executive compensation with the longer-term
success of Manulife.

Actual value
(realized and
Total direct realizable) Value of $100
compensation at December 31, Manulife Manulife
(in CAD$) awarded 2021 Period CEO  shareholders
2017 $12,246,460 $13,059,375 Jan 1,2017 to Dec 31, 2021 $106.64 $125.28
2018 $12,081,371 $10,395,423 Jan 1, 2018 to Dec 31, 2021 $86.05 $110.55
2019 $13,757,207 $13,445,769 Jan 1,2019 to Dec 31, 2021 $97.74 $144.05
2020 $13,576,368 $11,536,301 Jan 1, 2020 to Dec 31, 2021 $84.97 $101.43
2021 $15,978,085 $15,936,173 Jan 1, 2021 to Dec 31, 2021 $99.74 $111.60
Value of $100
$150
$120

$90
Il Manulife CEO
$60
Manulife shareholders
$30
0

2017 2018 2019 2020 2021
Total direct compensation awarded includes salary, annual incentive, share-based awards and option-
based awards, as reported in the summary compensation table each year.

Actual value (realized and realizable) represents the actual value to the CEO of compensation awarded
each year, realized between grant and December 31, 2021 or still realizable on December 31, 2021.

Value of $100 for CEOQ represents the actual value (realized and realizable) to the CEO for each $100 of
total direct compensation awarded for each fiscal year.

Value of $100 for Manulife shareholders represents the cumulative value of a $100 investment in
common shares made on the first trading day of the period, assuming dividends are reinvested.

Our pay-for-performance alignment review, includes a five-year lookback of our CEQ’s compensation relative
to our TSR performance against our peers (see page 65), and against various indices (see page 66).

Details about the 2021 compensation decisions for our other named execu