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Manulife

Caution regarding forward -looking statements

From time to time, Manulife makes written and/or oral forwarlboking statements, including in this presentation. In addition, estimates relating to morbidity, mortality and policyholddsehaviour, the accuracy of other estimates used in applying

our representatives may make forwardooking statements orally to analysts, investors, the media and others. All such accounting policies, actuarial methods and embedded value methods; our ability to implement effective hedging strategies
statements are madeharpourt spraoti sioomndheof s@dmadi an pr ovi nciandlunfereseenm consequenses drising fsom auchdstratepies; our akBity to Bourcevapptopgriate assets to back our lataged
Securities Litigation Reform Act of 1995. liabilities; level of competition and consolidation; our ability to market and distribute products through current and future
distribution channels; unforeseen liabilities or asset impairments arising from acquisitions and dispositions of businesses;
The forwardlooking statements in this presentation include, but are not limited to, statements with respect to expected the realization of losses arising from the sale of investments classified as availafdesale; our liquidity, including the
annual savings related to actions taken in 2021, the Cosyaiftyofihandn fodatish istng fidntiaf liabilifies ¢h expettBdlmatéryZies iifer réqBifed obRgBtidnsiddide2 5
supplemental goals for net promoter score, straighthrough-processing, employee engagement, its highest potential additional collateral; the availability of letters of credit to provide capital management flexibility; accuracy of infororati
businesses, expense efficiency and portfolio optimization, possible share buybacks under our normal course issuer bid received from counterparties and the ability of counterparties to meet their obligations; the availability, affordability and
( NCI B°) , -term targatsefod Gore BEPS growth, core ROE, leverage ratio and common share core dividend payout adequacy of reinsurance; legal and regulatory proceedings, including tax audits, tax litigation or similar proceedings; our

ratio, the impact of IFRS 17 transition, including CSM balance, and our medidterm financial and operating targets under  apjlity to adapt products and services to the changing market; our ability to attract and retain key executives, employees
IFRS 17, including new CSM targets, and the estimated timing and amount of state approved future premium increases on and agents; the appropriate use and interpretation of complex models or deficiencies in models used:; political, legal,

our U.S. LTC business, also relate to, among other things, our objectives, goals, strategies, intentions, plans, beliefs, _operational and other risks associated with our noorth American operations; geopolitical uncertainty, including 3

expectations and estimates, and can generally be identijdramnaldnficishaBquisiidrd or@ifestitired, £h§ ousabilfyto canfplete tFaAs¥clions; enWdnéntal.concem® u | d °

~would°, “likely®, suspect®, outlook?®, expect ®, iVe°i,n tigcRiding climate®ifahgk; B@ Abfity to protedt Bur ihtSllécii prébérty and dxgosute BtI8ims-of infriRgerAeRt and ourf 01 e c a
seek”, ai me, continue?® endeagoaral Cqr trlestme@dt i ve mblae ke o fpifadviithde dashSronfsipdidisfiesP r €ssi ons

of similar import, and include statements concerning possible or assumed future results. Although we believe that the
expectations reflected in such forwarelooking statements are reasonable, such statements involve risks and uncertainties, Additional information about material risk factors that could cause actual results to differ materially from expectations and

and undue reliance should not be placed on sucktatements and they should not be interpreted as confirming market or about material factors or assumptions applied in making forwaslboking statements may be found in our 3Q22

anal ysts® expectations in any way. Management ®s Discussion and Analysis under ~Risk Management
Accounting Policies® , under ~Risk Management and Risk Fac!H

Certain material factors or assumptions are applied in making forwaidoking statements and actual results may differ 2021 Management®s Discussion and Analysis and in the ~Risk

materially from those expressed or implied in such statements. Important factors that could cause actual results to differ  for the year ended December 31, 2021 as well as elsewhere in our filings with Canadian and U.S. securities regulators. The
materially from expectations include but are not limited to: general business and economic conditions (including but not  forward-looking statements in this presentation are, unless otherwise indicated, stated as of the date hereof and are
limited to the performance, volatility and correlation of equity markets, interest rates, credit and swap spreads, inflation presented for the purpose of assisting investors and others in understanding our financial position and results of operations

rates, currency rates, investment losses and defaults, market liquidity and creditworthiness of guarantors, reinsurers and gy future operations, as well as our objectives and strategic priorities, and may not be appropriate for other purposes. We
counterparties); the ongoing prevalence of COVIEL9, including any variants, as well as actions that have been, or may be  do not undertake to update any forwaredooking statements, except as required by law.

taken by governmental authorities in response to COVHRY9, including the impact of any variants; changes in laws and
regulations; changes in accounting standards applicable in any of the territories in which we operate; changes in regulatory
capital requirements; our ability to obtain premium rate increases on-fiorce policies; our ability to execute strategic plans
and changes to strategic plans; downgrades in our financial strength or credit ratings; our ability to maintain our reputafio
impairments of goodwill or intangible assets or the establishment of provisions against future tax assets; the accuracy of
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Conference call participants

Roy Gori Scott Hartz

President & Chief Executive Officer Chief Investment Officer

Marc Costantini Rahim Hirji

Global Head ofinforce Management Chief Risk Officer

Damien Green Naveed Irshad

President & CEO, Manulife Asia President & CEO, Manulife Canada

Stgve Finch Paul Lorentz

Chief Actuary President & CEO, Manulife Investment Management
Marianne Harrison Phil Witherington

President & CEO, John Hancock Chief Financial Officer

Highly Confidential
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Overview and strategic update
Roy Gori, President & Chief Executive Officer

Financial and operating results
Phil Witherington, Chief Financial Officer

Annual actuarial review update
Steve Finch, Chief Actuary

Question & Answer session
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Overview and
strategic update

Roy Gori
President & Chief Executive Officer




Net income attributed to
shareholders Core earnings

$1.3s $1.38

-$245M -14%

New Business Value Global WAM
(NBV) net flows

$514m $3.0B

-6% -$6.8B

Global WAM
MLI ®s LI EAT core EBITDA margin

136% 32.7%

-2 Pps +120 bps

Note: Comparison to 3Q21. Core earnings is a NolGAAP financial measure. Core EBITDA margin is a ndBAAP financial ratio.
Percentage growth/decline in core earnings stated on a constant exchange rate basis is a R@AAP financial ratio. Percentage
growth/decline in NBV is stated on a constant exchange rate basis. For more information on NBV, net flows, 1@®AP and other
financi al me aGAIAR sands e heNonFi nanci al Measures®°® below and th
incorporated by reference.! Life Insurance Capital Adequacy Test (LICAT) Total Ratio of The Manufacturers Life Insurance

Company (MLI) asat September 30, 2022.
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3Q22 strategic update

Accelerate Growth

on track

2022 Target
2/3 of core earnings from
highest potential businesses

A Launched Global Climate Actiorstrategy in Europe to meet increasing
customer demand for sustainable investment solutions

A Accelerated the utilization ofManuAcademy, our regional digital
learning platform in Asia, and introduced ManulifMasterClassto share
best practices from our MDRTF agents

A Further enhanced behavioural insurance offerings globally:

A asia: Rolling out servicing features iManulifeMOVEapp
A canada: Expanding Manulifé/itality offerings across core product
suite

A us: Making a multicancer, early detection test availableo a pilot
group of existing customers through John Hancock Vitality

See Pl ease

“Core

Not e:
1See

" Cautidmokegagr dit ag efmenward above.
earnings

rel ated t o.2liondDollerRound Table?iCompiaredito@%Zl

6 6 % 3Q22 YT

vs. 63% 3Q21 YTD

refe
in
ighly Co

Digital, Customer Leader 2025

2022 Target

NPS of +31

2025 Supplemental goal

NPS of +37

A Increased adoption of ePOS in Asia, our proprietary digital
onboarding app, by 9 percentage pointgto 90%

A Reduced producer onboarding time by 92% within our traditional
brokerage channel in the U.S. by automating background checks

A Enhanced our Retirement digital platform including a new
functionality that enables members in Canada to book a meeting
with a ManulifePlanRightfinancial advisor directly in the mobile app

“Business n MD & A .

3Q22 MD&A

r to Hi ghlights?° i our 3Q22

our
nfidential



Il Manulife

3Q22 strategic update

[Z

2021

5 1 " O)/O 3Q22 YTC

vs. 48.9% 3Q21 YTL

Expense Efficiency

2022+ Target
<50% expense
efficiency ratio

A continued to proactively manage costs to
reflect the challenging operating
environment

A General expenses decreased 3% t$5.6
billion

on track

Portfolio Optimization

2025 Supplemental Goal
Core earnings contribution
from LTC & VA <15%

A Delivered a total of $8.8 billion of
cumulative capital benefits since 2018

A Reinsured our legacy New York Variable
Annuity block in October and expect to
release approximately $120 million of
capital3

High Performing Team 2020

2022+ Target
Top quartile employee
engagement

ARanked in the top 6% aga
finance and insurance company
benchmark in our recent 2022 employee
engagement survey

ARecognized as one of the
Employers by Forbes for the third
consecutive year

Note: See ~Cautiomokeéegar ditag efnenwardabove. Pl eas e r eExpense éfficiency Batiossiam@BZASP ratio. @dicentagehgtowtti/dedline in genaral e3p@rzes stdied &/ constant exchange ratesiza

is a NonGAAP ratio.

13Q22 YTD compared to 3Q21 YTDZ?Includes a onetime aftertax gain of approximately $30 million to be recognized in 4Q22 Capital release estimated as of September 30, 2022. 100% of the Life Insurance Capital Adequacy Test capital requirement
multiplied by the OSFI scalar for the Base Solvency Buffer of 1.05 and grossed up based by an operating range. OSFI rulesdgregated fund guarantees recognize this impact over the current quarter and the subsequent 20 quarters.

Highly Confidential
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Key messages

+

+

I+

I+

Delivered resilient results across operating segments despite market volatility and macroeconomic headwinds

Strongly believe that our team and culture is a longerm competitive advantage for our company; fourth
straight year with an increase in employee engagement to rank in the top 6% of finance and insurance
companies globally

Remain committed to generating shareholder value and executing on share buyback program; repurchased
approximately 3.1% of outstanding common shares sfar this year

Wellpositioned to win in an uncertain environment and confident in our ability to capitalize on the attractive
opportunities and megatrends

1 As of October 31, 2022, the Company purchased for cancellation approximately 60 million common shares for $1.4 billion thésry

Highly Confidential
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Financial and
operating results

Phil Witherington
Chief Financial Officer

10
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Delivered solid core earnings of $1.3 billion despite P&C
reinsurance charge

Core earnings Net income attributed Earnings reconciliation for the third quarter of 2022
(C$ millions) to shareholders (C$ millions, except per share amounts)
(C$ millions) Post-Tax Per Share
[ -14% Core earnings before core investment gains $1,222 $0.62
Core investment gains 100 0.05
Core earnings $1,322 $0.67
Investmentrelated experience 125 0.07
Direct impact of equity markets (371) (0.29)
Direct impact of interest rates 317 0.17
Change in actuarial methods and assumptions 36 0.02
Reinsurance transactions, taxrelated items and other (82) (0.04)
Net income attributed to shareholders $1,347 $0.68

3Q21 3Q22 3Q21 3Q22

Note: Percentage growth/decline in core earnings stated on a constant exchange rate basis is a RGMAP ratio. Core earnings is2 non-GAAP financial measure. For more informatononneBAAP and ot her f i nanGAARand@easur es,
11 Financial Measures®° bel ow.
Highly Confidential
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Lower core earnings reflect a provision for Hurricane lan and
the impact of markets against a backdrop of stable EPIF

Source of earnings 1!
(C$ millions)

Core earnings

Net income

3Q21 3Q22 Change 3Q21 3Q22 Change
Expected profit from inforce business 1,125 1,115 -1% 1,125 1,115 -1%
Impact of new business 293 243 -19% 293 243 -19%
Core investment gains 126 124 -2% 126 124 -2%
Experience gains (losses)excluding core investment gains) (198) (384) -87% (145) 139 2
Management actions and changes in assumptions (2) (2) -24% (247) (223) -55%
Earnings on surplus funds 134 77 -44% 164 (180) 2
Other 1 14 nm? 15 33 116%
Insurance 1,479 1,187 -20% 1,431 1,251 -14%
Global Wealth and Asset Management 417 395 -7% 417 395 -7%
Manulife Bank 60 74 23% 60 74 23%
Unallocated overhead (145) (63) 57% (145) (63) 57%
Income before income taxes 1,811 1,593 -13% 1,763 1,657 -8%
Income tax (expense) recovery (294) (271) 9% (a71) (310) -70%
Earnings available to shareholders 1,517 1,322 -14% 1,592 1,347 -17%

1The Source of Earnings (SOE) analysis is prepared following the Office of the Superintendent of Financial Institutions Ca®dda OSF | ®s °

) Source of
of gains or losses in each reporting period. The expected profit from-force business denominated in foreign currencies is treslated at the current quarter's statement of income rate? Not meaningful.
Highly Confidential

Earnings

Expected profit from in -force business
modestly decreased driven by lower ifforce
earnings in U.S. Annuities due tahe Variable
Annuity reinsurance transaction that closed in
1Q22, partially offset by inforce business growth
in Asia and Canada

Lower new business gains in Asia and U.S.,
partially offset by increases in Canada individual
insurance

Core experience losses were primarily driven by
a $256 million P&C reinsurance charge for
estimated losses related to Hurricane lan and net
unfavourablepolicyholder experience in the U.S.

Lower core earnings on surplus  primarilydriven
by lower net gains on sales of AFS equities and
unfavourableimpact of markets on seed money
investments

Global WAM earnings decreased due to
unfavourableimpact of markets on net fee income,
partially offset by lower variable incentive
compensation expense and higher tax benefits

Disclosure (Life Insurasce Comp
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Strong core earnings growth in Canada, and resilient core
earnings in Global WAM and Asia

Core earnings Core ROE!
(C$ millions) M 3Q21 HH 3Q22 (%)
-1.7 pps
oYY +13% -24% — 3
3% "3 | [ 12.0 103
351 345 -533 -513 311 350 490 384 . .
(168) (270) 3Q21 3022
Global WAM Asia Canada U.S. Corporate
and Other
Net income attributable to shareholders ROEL
(C$ millions) M 3Q21 M 3Q22 (%)
—-2.1 ppsﬁ
-37% ) -11% 12.6
|—-2%—¢ [ 1 nm v [ l 10.5
351 345 022 521 578 697 641 . .
(26) 2572) I
(252) (738) 3Q21 3Q22
Global WAM Asia Canada U.S. Corporate
and Other

Note: Percentage growth/decline in core earnings and net income stated on a constant exchange rate basis are fBAAP financialratos. Cor e r et urn on common shar eh edAAlReratia For moceinformgtiononmmo r e ROE° )
GAAP and other finanGAARP aredsQtrleesr, Kierean dNioal Measures® bel ow.
13 1 Annualized.? Not meaningful.
Highly Confidential
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Lower APE Sales and NBV driven by impact of challenging
market conditions in Asia

APE sales New business value
(C$ millions) (C$ millions)
Il us. I Ccanada M Asia Il us. I canada M Asia
A Lower APE sales primarily due to decline in Hong Kong
I -6% I -6% 1 driven by the impact of weakercustomer sentiment on
1,436 l 539 financial planning decisions, and tighter COVIEL9

1,346

014 containment measures in Macau during 3Q22. In addition,

APE sales decreased in Canada mainly due to lower
segregated fund sales and the nofrecurrence of a large

- affinity markets sale in 3Q21, partially offset byormal
variability oflarge-case group insurance sales

A Lower NBV primarily driven by lower sales in Hong Kong and
changes in product mix in Asia Other, partially offset by
improved margins in North America

3Q21 3Q22 3Q21 3Q22

Note: APE sales and new business value exclude Global Wealth and Asset Management, Manulife Bank and P&C Reinsurance busiseBsrcentage growth/decline in APE sales and NBV stated on a constant exchange rate basis are f8AAP financial
14 ratios. For more infor@aAAPoandn OARErs&i@esancsaé MEasures®° bel ow.
Highly Confidential
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Delivered positive Global WAM net flows and higher core
EBITDA margin despite challenging markets

Net flows by business line Average AUMA Net fee income yield Core EBITDA margin
(C$ billions) (C$ billions) (bps) (%)
0 Retirement [ Institutional
I Retail
+120 bps
,—-Q%ﬁ -0.1bps
: 816 a I —l
772 43.7 43.6 315 32.7
3.0
13 0.6
3Q21 3Q22 3Q21 3Q22 3Q21 3Q22 3Q21 3Q22

A Lower Retail net flows reflectinglecreased investor demand amid equity market declines and higher interest rates

A Lower average AUMA driven byunfavourableimpact of markets in 2022

A Net fee income yield was in line with prior year

A Improvedcore EBITDA margin primarily driven bjower variable incentive compensation expense, partially offset lecline in net fee income

Note: Order of the vertical bars on the chart correspond to the order in the legend. Percentage change in average AUMA igathon a constant exchange rate basis. Net fee income yield and core EBITDA margin are RGAAP ratios. For more information
15 see GMA® and Other Financial Measures®° below and that section in the 3Q22 MD&A.

Highly Confidential
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Manulife continued-to maintain  financial flexibility

during 3Q22

Capital metrics Financial leverage ratio
(%)
Capital over supervisory target LICAT Ratio® _
(C$ billions) ” N R Vedumterm
(%) | | target of 25%
o5 . 138% 137% 136% 134% [ 150 | |
20 I | | |
15 - : : - 100 |27:8%
10 - $22 | |
| | |50 | |
5] | | | |
0 ' ' 0
3Q21 2Q22 3Q22 3Q22 Pro- 3Q21 2Q22 3Q22 3Q22 Pro-
forma? forma?2

Share buyback
Purchased for cancellation approximately 23 million common shares
for $527 million during the third quarter

Note: See ~Cautiomokegar ditag efnenwardabove.
16 1 Life Insurance Capital Adequacy Test (LICAT) total ratio of The Manufacturers Life Insurance Company (MLI). LICAT raticsdalis ed under OSFI ®s Life I nsurance Capital AtTeeBQ22 prgforih@ st Publ i
LICAT and leverage ratios reflect the impact ahe announced redemption ofC$1 billion Subordinated Debentures to be redeemed on November 22, 2022.
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30Q22 financial summary

(C$ millions, unless noted) 3Q21 3Q22 Change
Net income attributed to shareholders $1,592 $1,347 17%
Core earnings $1,517 $1,322 14%
Profitability

Core return on equity (annualized) 12.0% 10.3% 1.7 pps
Expense efficiency ratio 51.3% 53.9% 2.6 pps
APE sales (C$ billions) $1.4 $1.3 6%
New business value $539 $514 6%
Growth Global WAM net flows (C$ billions) $9.8 $3.0 $6.8
Global WAM core EBITDA margin 31.5% 32.7% z 120 bps
Global WAM average AUMA (C$ billions) $816 $772 9%
MLI ®s LI CAT tot al rati o 138% 136% 2 pps

Balance : : : 0 0
sheet Financial leverage ratio 25.5% 28.8% 3.3 pps
Dividend per common share 28.0¢ 33.0¢ z 18%

Highly Confidential
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Financial targets summary

2019 2020 2021 3Q22YTD Medium -Term Targets

Core EPS growth 1t +8% -1% +18% -8% 10% 2 12%

Core ROE 13.1% 10.9% 13.0% 11.4% 13%+

Leverage ratio 25.1% 26.6% 25.8% 28.8% 25%

Dividend payout ratio 34% 41% 36% 45% 30% - 40%

EPS growth +18% +6% +21% +8%
ROE 12.2% 11.6% 14.2% 14.0%
Common share dividend payout  36% 38% 33% 36%

Note: See ~Cautiodmokegar dit ag efnenwardabove. Core ROE, Core E®Sigr owbhyi daddGpARyatios.tFa h

more infor maGAAdMm asnede OtNoenr Financi al Measur es° ‘Badedowanactudl excHarmye rates basist On @ Gonstant Exchange Ra@ 2CER) M
18  basis, core EPS decreased 8% and reported EPS increased 7% in 3Q22 YTD.

Highly Confidential
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At IFRS 17 transition, insurance liabilities will increase
primarily due to establishing the CSM

Transition impacts to Total Equity

Equity decreased by ~20% at transition:
(C$ billions, posttax)
| ~20%
— A Establishing CSM 2 A liability representing
. unearned profits
e A The CSM will beavailable capital under
~$15

LICAT!

A The CSM will amortize into earnings over time
and contribute to future core earnings

A Other Transition Impacts 2 Reflect the net impact
of other IFRS 9 and IFRS 17 changes

IFRS 4 Post-tax CSM Other IFRS 17
total equity  at transition transition total equity
impacts

19 1As indicated LifainsO&éelCapial AdeguacyTestLICATIO23 guideline issued on July 21, 2022. Variable Annuity CSM is excluded from available capital.

Highly Confidential
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Strong CSM balance growth will be an important  driver of
core earnings growth post IFRS 17 transition

lllustrative example of CSM balance growth 1 A The transition CSM is expected to represent a
progressivelysmaller portion of the total CSM balance

Il CSM from business sold after transition each period

B CsM at transition . : : .
Generating profitable new business, particularly from

our fast-growing Asia segment, will drive thegrowth in
the CSM balance , which will translate into futurecore
earnings growth as CSM amortizes into earnings over

A

time

A We expect CSM amortization of 8 -10% per year

A We are confident in our continued growth in profitable
new business andwill be adding two new medium -
term targets: 2
A " New business CSM growt |
A "CSM bal ance (40opertydarr o f

Transition Year 1 Year 2 Year 3 Year 4

20 1 This illustration is conceptual, includes. number ofsimplified assumptions, and it is not meant to project expected future results of ManulifeSe e ~ Caut i on rleagakidn g gs tfeotrevmaerndt s° above and ~Transition
Highly Confidential
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As our fastest growing segment, Asia will comprise the
majority of the CSM balance

CSM transition balance Asia segment will have the largest transition CSM

(CS billions, posttax) A Reflects that Asia has been the largest driver of recent

B Asia insurance growth, driven by growing scale and attractive NBV
Ml us margins that translated into a large balance of unearned future
I canada

profits

A Asiais expected to remain a major growth driver of the company
and represent a growing proportion of the total CSM balance

Canada and U.S. segment CSM balances are expected to
become a smaller portion of the total CSM balance over time

A These CSM balances are expected to grow, though at a lower
rate than Asia

Note: See ~Cautidmokegar dit ag efnenward above.
Highly Confidential
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Annual actuarial review
update

Steve Finch
Chief Actuary

22



