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Allocations Disclosure and Aligned l.Jse of procegds (UoP) allocated in Bondlni o
Assessment line with the issuance framework Framework

Sustainable Bond Framework (February
2022)

Impact E“)lsclosure ?nd Aligned !mpact refportlng |nkI|ne with the Instrument(s)

ssessmen Issuance framewor US56501RAN61 | 3.703% USD750 million

due March 2032

Scope of Work

In March 2022, Manulife Financial Corporation (Manulife) issued USD750 million under its

sustainable bond framework published in February 2022.

In August 2026, the entity engaged Sustainable Fitch to provide a Post-Issuance Review

focusing on:

° disclosure of the allocations for the green instrument;

° alignment of allocations with the issuance framework for the green instrument;

° disclosure of impact reporting metrics for the green instrument; and

° alignment of impact reporting with the issuance framework for the green instrument.

The current Post-Issuance Review is not a limited (or reasonable) assurance.

This review provides our assessment of the UoP allocation and impact reporting performed

against the criteria outlined in the sustainable bond framework.

Our assessment is based on the information provided by the entity and presented in its 2025

annual green bond report. The entity is responsible for the preparation of the report, including

the application of methods and internal control procedures designed to ensure that the

information is free from material misstatement. We rely on, and have not verified

independently, any information included in the entity’s report.

Our assessment does not consider any information other than the information disclosed in the

entity’s report. We do not opine on the potential impact that such other information may have

on the conformance of the allocations with the standards established by the relevant

framework.
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Allocations - Disclosure and Assessment Versus the Issuance
Framework

UoP - Disclosure

The following table shows the allocations of the net proceeds, equal to USD746 million, across
the various uses of proceeds as of 31 December 2025, following the issuance of the bond
transaction US56501RAN61.

Net proceeds are fully allocated and managed through the green bond register. The register
provides asset-level allocation amounts, descriptions, locations and investment dates for the
outstanding green instrument.

Where feasible, we show the amount allocated to the each of the projects financed within each
UoP.
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Projects Amount allocated
% of financing
Amount versus
UoP Description Location Currency (millions) %  refinancing
Wind energy projects in Canada,
. - . o
Renewable energy including the 6QMW Ro_mney wind Canada UsD 111 15% . 1OFM’
energy project in Ontario, among refinancing
others.
Solar power projects, including the 5
Renewable energy 22MW Coaldale Solar project in Canada, usD 133 18% . 1OQA’
UsS, UAE financing
Alberta, Canada, among others.
Small-scale run-of-river hydro project o 100%
Renewable energy under 25MW. Canada usD 73 10% financing
Biomass power generation facility in the 100%
Renewable energy US using wood and wood waste as us usD 34 4% . o7
feedstock. financing
. Sustainably managed timberland assets o
pustainably managed in the US certified under the Sustainable ~ US UsD 205 27% 0%
Y Forestry Initiative (SFI). g
Certified green buildings, including o
Green buildings properties certified under LEED Gold Sgnada’ USD 190 26% ﬁnaln(i%
and BOMA BEST Platinum standards. g
746 100%

Source: Manulife

Manulife reported that net proceeds were allocated across three eligible green categories:
renewable energy, environmentally sustainable management of natural resources and land use,
and green buildings.

Renewable energy represented the largest allocation at 47% of net proceeds, followed by
environmentally sustainable management of natural resources and land use at 27%, and green
buildings at 26%.

Solar projects represented the largest share within renewable energy at 18% of net proceeds,
followed by wind at 15%, hydro at 10% and biomass at 4%. Sustainably managed timberland
assets accounted for 27% of net proceeds, while certified green buildings represented 26%.
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UoP - Assessment Versus Issuance Framework
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The following table shows our assessment of the alignment of the projects financed within each

UoP with the issuance framework (IF).

Eligibility Criteria fromissuance Aligned

UoP Type ICMA Category framework with IF Comments
The projects support climate-
change mitigation and the
transition to a low-carbon
Development, construction, economy through wind energy
R . generation.
operation, maintenance and R . e
. The register identifies five
upgrades of facilities and - . .
. . assets in Canada, including the
Renewable equipment wholly dedicated to
. Green Renewable energy B . . 60MW Romney energy
energy — wind wind energy generation, as defined roiect
by the International project. . .
The projects align with the
Renewable Energy Agency (IRENA) BT -
framework'’s eligibility criteria
Statute. P .
based on the descriptions in
the green register and bond
report.
Solar energy supports the
decarbonisation of the energy
sector through renewable
Development, construction, electr|C|'ty ge'nera'Flc')n. .
. . The register identifies five
operation, maintenance and N
s assets in Canada, the UAE and
Renewable upgrades of facilities and
Green Renewable energy . . v the US.
energy — solar equipment wholly dedicated to . . .
. . The projects align with the
solar energy generation, as defined BRI N
by the IRENA Statute framework'’s eligibility criteria
: based on the asset descriptions
inthe green register and bond
report.
Hydro allocation contributes
to climate change mitigation by
supporting renewable
electricity generation.
The allocation register
Development, construction, identifies one small
operation, maintenance and hydropower project in Canada.
Renewable Green  Renewable ener upgrades of facilities and v The issuer provided an
energy — hydro gy equipment wholly dedicated to independent third-party
hydro energy generation, as environmental and social
defined by the IRENA Statute. impact assessment in support
of the project. The project
aligns with the framework’s
eligibility criteria based on our
review of the information
provided.
Biomass energy supports the
transition to a low-carbon
economy by financing
renewable electricity
Development, construction, generation.
operation, maintenance and The register identifies a US-
Renewable . . s -
upgrades of facilities and based biomass facility using
energy — Green  Renewable energy . . v
. equipment wholly dedicated to wood and wood waste.
biomass . - . - .
biomass energy generation, as The project aligns with the
defined by the IRENA Statute. framework'’s eligibility criteria
based on the asset descriptions
inthe green register and bond
report.
Sustainably Green Environmentally Purchase and operation of The allocation promotes
managed sustainable sustainably managed timberlands sustainable forestry practices
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forestry management of with recognised certifications such
living natural as Forest Stewardship Council or
resources and land Programme for the Endorsement
use of Forest Certification.

Investments in buildings meeting
Green buildings Green  Green buildings recognised green-building
certification standards.

Financial Institutions

through certified timberland
holdings.

The green register identifies
four US timber assets certified
under the SFI.

Manulife confirmed that SFI
certification is held at the
manager level rather than for
individual properties. The
certificates are held by
Manulife Investment
Management Forest
Management Inc., a Manulife
subsidiary that manages the
timberland assets through its
certified US divisions.

The projects align with the
framework's eligibility criteria
based on the information
provided.

Green buildings support lower
energy use and GHG emissions
through efficient design and
systems.

The register identifies three
LEED Gold properties and one
BOMA BEST Platinum
property.

The projects align with the
framework’s eligibility criteria
based on the asset descriptions
inthe green register and bond
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report.

We confirm that the allocated assets meet the framework’s eligibility requirements. Allocations
support climate-change mitigation and the transition to a low-carbon economy through
renewable energy generation, sustainably managed forestry and certified green buildings. The
disclosed allocations align with the framework’s UoP categories and eligibility criteria based on
our review of asset descriptions, certifications, green register and issuer confirmation.

Project Evaluation and Selection - Assessment Versus Issuance Framework

Manulife confirmed that project evaluation and selection is supported by a multidisciplinary
process. The sustainability accounting team maintains an annual inventory of eligible general
account assets, while senior officers on the general account investment team, including
sustainability professionals, identify and review relevant investments before proposed
allocations are approved by the Manulife sustainable bonds council, which comprises the chief
financial officer, chief investment officer and global treasurer. Manulife confirmed that the
exclusionary criteria are applied and proceeds were not allocated towards prohibited activities
as defined in the framework.

Management of Proceeds - Assessment Versus Issuance Framework

Net proceeds were deposited in Manulife’s general account, with an equivalent amount
earmarked for eligible green projects through the internal green bonds register. It maintains the
register on an ongoing basis, records allocated assets and supports annual reconfirmation.
Assets that mature, repay early or no longer meet the eligibility criteria are replaced with
qualifying assets.

The framework states that unallocated proceeds may be held in cash or liquid securities in line
with Manulife’s normal liquidity management policy. Manulife confirmed that proceeds were
fully allocated as of 31 December 2025. We consider Manulife’s management of proceeds to
align with the framework based on our review and the issuer’s confirmation.
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Reporting - Assessment Versus Issuance Framework

Manulife publishes allocation and impact reporting annually while the instrument remains
outstanding. The 2025 report discloses allocations by eligible category, allocation percentages,
impact indicators and selected project examples. It reports at least one impact indicator for each
category and describes the principal calculation methodologies.
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Impact - Disclosure and Assessment Versus the Issuance
Framework
Impact Metrics - Disclosure
The following table shows the impact achieved from the investments of the net proceeds, equal
to USD746 million, allocated across the various UoP categories as of 31 December 2025,
following the issuance of the bond transaction US56501RAN61. As of 31 December 2025, the
proceeds were fully allocated.
Summary
Category Metric Value Period
Renewable energy
@ generated (MWh) 787,654 Annual
Avoided/reduced carbon
@ emissions (tCO2e) 213,800 Annual
@ SFl-certified area (acres) 174,977 Annual
Removed/sequestered
@ carbon emissions (tCO2e) 499,598 Annual
Green-building certified 802,145 Annual
area (sq ft)
Source: Manulife
Detailed
Amount Allocated Removed /
Renewable Avoided / sequestered
energy reduced carbon Certified carbon Green
generated emissions Sustainable area emissions building Certified
UoP CCY Amount (MWh) (tCO2¢) certification (acres) (tCO2e) certifications  area (sq ft)
Renewable USD 111 293575 32,012 - - - - -
energy — wind
Renewable UsD 133 209,717 87,038 : - : - :
energy — solar
Renewable UsD 73 20,987 2,456 : - : - :
energy — hydro
Renewable
energy — uUsD 34 263,375 92,294 - - - - -
biomass
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Sustainably
managed usD 205 - - SFI 174,977 499,598 - -
forestry
LEED Gold,
Green buildings usD 190 - - - - - BOMA BEST 802,145
Platinum

Source: Manulife, Sustainable Fitch

Impact Metrics - Assessment Versus Commitment in Issuance Framework

Manulife reports qualitative and quantitative metrics by eligible category and provides
calculation methodologies for each category. Multiple impact indicators are disclosed for each
category. These include renewable energy generation and avoided or reduced carbon emissions
for renewable energy; SFl-certified area and carbon removals or sequestration for sustainably

managed forestry; and green-building certifications and certified building area for green
buildings.
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SOLICITATION STATUS

The Post-Issuance Review was solicited and assigned or maintained by Sustainable Fitch at the request of
the entity.

A Sustainable Fitch Analytical Product provides an assessment of the Environmental, Social and/or Governance qualities of an issuer and/or its
financial instruments or securities. Sustainable Fitch Analytical Products include without limitation ratings, scores, second-party opinions and
other assessments, opinions and data-related products, among other Analytical Products. A Sustainable Fitch Analytical Product is not a credit
rating. Analytical Products are provided by Sustainable Fitch, a Fitch Solutions company, and an affiliate of Fitch Ratings. Sustainable Fitch has
established specific policies and procedures intended to avoid creating conflicts of interest and compromising the independence or integrity of
Fitch Ratings’ credit rating activities and Sustainable Fitch’s Analytical Product generation activities. For a description of the methodology,
limitations and disclaimers relating to Sustainable Fitch’s Analytical Products, please use this link: www.sustainablefitch.com.

Please note that individuals identified in any Analytical Product report or press release are not responsible for the opinions stated therein and
are named for contact purposes only. A report regarding an Analytical Product is neither a prospectus nor a substitute for the information
assembled, verified and presented to investors by the issuer and its agents in connection with the sale of financial instruments and
securities. Sustainable Fitch’s Products are not considered investment advice and they are not and should not be considered as a replacement
of any person’s own assessment of the sustainability factors related to a financial instrument or an entity. Sustainable Fitch does not represent,
warrant or guarantee that an Analytical Product will fulfil any of your or any other person’s particular purposes or needs. Sustainable Fitch does
not recommend the purchase or sale of financial instruments or securities or give investment advice or provide any legal, auditing, accounting,
appraisal or actuarial services. Sustainable Fitch’s Analytical Products are not an opinion as to the value of financial instruments or securities.
Sustainable Fitch does not audit or verify the accuracy of the information provided to it by any third party for the purpose of issuing
an Analytical Product, including without limitation issuers, their representatives, accountants and legal advisors and others. Sustainable Fitch
does not represent, warrant or guarantee the accuracy, correctness, integrity, completeness or timeliness of any part of the Analytical Product.
The information in an Analytical Product report is provided "as is" without any representation or warranty of any kind, and Sustainable Fitch
does not represent or warrant that the report or any of its contents will meet any of the requirements of a recipient of the report. Sustainable
Fitch does not provide a limited or reasonable assurance on any information presented in an Analytical Product report.

Sustainable Fitch receives fees from entities and other market participants who request Sustainable Fitch Analytical Products in relation to the
analysis conducted to assign a rating, score, opinion or an assessment to a given financial instrument and/or entity, as well as the distribution of
data. The assignment, publication, or dissemination of a Sustainable Fitch Analytical Product shall not constitute a consent by Sustainable Fitch
to use its name as an expert in connection with any registration statement filed under the United States securities laws, the Financial Services
and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction.

Any ratings, second-party opinions, assessments, commentaries or other reports and products issued by Sustainable Fitch are not intended to
be and shall not be relied upon or used by any users located in India in relation to securities listed or proposed to be listed on Indian stock
exchanges.

Sustainable Fitch Analytical Products offered to clients in Australia. Analytical Products in Australia are available only to wholesale clients (as
defined in section 761G and 76 1GA of the Corporations Act (Cth) (the “Act”)) in Australia. Information related to Analytical Products published
by Sustainable Fitch is not intended to be used by persons who are retail clients within the meaning of section 761G and 761GA of the Act
(“Retail Clients”) in Australia. No one shall distribute, disclose or make references to any information related to Analytical Products in a manner
which is intended to (or could reasonably be regarded as being intended to) influence a Retail Client in making a decision in relation to a
particular financial product (as defined in the Act) or class of financial products, unless required to do so by law to meet continuous disclosure
obligations. No one shall make reference to any Sustainable Fitch Analytical Product information in any publication, promotional material,
disclosure document, correspondence, website, or any other venue that may be accessed by clients and investors who are Retail Clients in
Australia (except in the circumstances as permitted by law). Sustainable Fitch does not hold an Australian financial services license to provide
general financial product advice and the Analytical Products are provided subject to the conditions of the class no-action position to second
party opinion providers issued by the Australian Securities & Investments Commission on 14 June 2024. Except as disclosed above or on our
website, there is no conflict of interest that is material that may arise in providing the views and opinions here. For Industry- accepted
framework and standards relevant to this Analytical Product, please refer to information above and in the methodology.

Copyright © 2026 by Sustainable Fitch, Inc., Sustainable Fitch Limited and their subsidiaries. 300 West 57th Street, New York, NY 10019.
Telephone: 1-800-753-4824, (212) 908-0500. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights
reserved.
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