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PHP Asia Pacific Property Income Fund

An investment fund option for variable life insurance products of The Manufacturers Life Insurance Co., (Phils), Inc..

Investment Objective

The Fund is Feeder Fund that invests in the Asia Pacific REIT Fund of Fund of Manulife Asset Management and Trust Corporation.
The target fund is a unit-paying fund of funds that seeks to achieve long-term capital appreciation and to generate income by investing
primarily in a diversified portfolio of exchange-listed real estate investment trusts (REITS) in the Asia Pacific region and other allowable
investments.

Fund Information

Inception Date Fund Size Fund Currency Dealing/Valuation
May 2019 PHP 518.30 million Philippine peso Daily

Price (NAV/unit) Management Fee Bloomberg Ticker

PHP 0.804 2.25% per annum PHEQPPF

Performance Return (September 30, 2025)

PHP Asia Pacific Property Income Fund 1 Month ) 1 Year 3 Years 5 Years Since
(net of management fee) Inception

Absolute 2.55% 20.47% 5.35% 13.14% 17.49% 1.07%

Annualized n.a. n.a. 5.35% 4.20% 3.28% 0.17%

Past performance is not an indication of future results. Information about the portfolio’s holdings, asset allocation, or country diversification is historical and is not an indication of future
portfolio composition, which will vary.

Monthly Net Asset Value per Unit Top Five Holdings

1.05 Link Real Estate Investment Trust 9.08%
1.00 CapitaLand Ascendas REIT 8.93%
0.95 CapitalLand Integrated Commercial Trust 8.12%
0.90 Keppel DC REIT 6.18%
0.85 Mapletree Pan Asia Commercial Trust 5.57%
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*Market Indicator = Manulife Investment Asia REIT ex-Japan Index
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Market Review

Asia ex Japan real estate investment trusts (REITs) posted gains overall in September. The US Federal Reserve (Fed) lowered the
federal funds rate by 25 basis points (bps) to “4.00-4.25%” at its September Federal Open market Committee (FOMC) meeting. With the
dot plot implying a further 50-bps cut in 2025 and 25-bps cut in 2026, the interest rate trajectory remains on a downtrend and is broadly
dovish. This should continue to support sentiments for the interest rate sensitive REIT sector.

Australia REITs dipped in September. The Reserve Bank of Australia (RBA) kept the cash rate unchanged at 3.60% in the September
meeting, which was widely expected. While the RBA’s policy statement has a hawkish tone by flagging persistent inflation, RBA
Governor Bullock reiterated the possibility for another rate cut in the November meeting. The ongoing share buyback program for a mid-
cap industrial REIT underpinned its performance against the sector. A small-cap fund manager lagged following delays for the
restructuring efforts at a key tenant.

Hong Kong REITs posted mixed performance. A rebound in the HIBOR rate over the past month has weighed on sector sentiments. On
the policy front, although concrete timeline has not yet been announced, the Hong Kong government reiterated the planned inclusion of
REITs into the Stock Connect during the 2025 Policy Address. This is widely expected to deliver fund flow benefits to Hong Kong REITS,
which were higher yielding compared with Mainland Chinese REITs. The continued implementation of various talent programs and
higher enrolment ceiling for non-local students to promote Hong Kong as an education hub are measures that are positive for the real
estate sector.

Singapore REITs posted gains and performed well. Benchmark interest rates in Singapore trended down and hovered near the lowest
levels in three years. Capitalizing on the low-rate environment, several REITs’ management teams issued new bonds at highly
competitive rates. Transaction and capital market activities also remained active. A large-cap Singapore-listed data center REIT unveiled
a DPU-accretive purchase of its second data center in Japan for SGDO0.7 billion. Separately, a mid-cap commercial Singapore REIT
successfully listed the first international-sponsored retail Chinese REIT on the Shanghai Stock Exchange.

Outlook

We believe expectations for more rate cuts by the US Fed bode well for the rate-sensitive Asian REIT sector. Lower benchmark interest
rates should lead to interest cost savings and improve their relative appeal against other yield instruments. We believe healthy real
estate fundamentals, resilient balance sheets, and lower financing costs should underpin stock prices of Asian REITs.

The investment fund option for The Manufacturers Life Insurance Company’s variable life insurance product is managed by Manulife Investment Management and Trust
Corporation.

The Fund mentioned in this document is specific to variable life insurance contracts and is not considered a mutual fund. Yields depend on interest and foreign exchange rate
levels, both of which may fluctuate. Other factors that affect yield include changes in the credit standing of the issuers and changes in the value of the stocks and dividends
received. Further, investments of the Fund may provide that their values be determined based on prices or yields of other securities, instruments or foreign currencies, and
such provisions may result in negative fluctuations in the value of these investments and, in turn, the Fund’s yields. Thus, the performance of the separate account(s) is not
guaranteed and the value of the policy could be less than the capital invested. THE VARIABLE LIFE POLICYHOLDER SHALL BEAR ALL INVESTMENT RISKS. Past
performance of the Fund is not necessarily indicative of future performance. Yields are not guaranteed.

The information and/or analysis contained in this material have been compiled or arrived at from sources believed to be reliable but The Manufacturers Life Insurance Co.
(Phils.), Inc. ("Manulife Philippines”) does not make any representation as to their accuracy, correctness, usefulness or completeness and does not accept liability for any loss
arising from the use hereof or the information and/or analysis contained herein. Information about the portfolio’s holdings, asset allocation, or country diversification is historical
and is not an indication of future portfolio composition, which will vary. Neither Manulife Philippines or its affiliates, nor any of their directors, officers or employees shall assume
any liability or responsibility for any direct or indirect loss or damage or any other consequence of any person acting or not acting in reliance on the information contained
herein.

The information in this material may contain projections or other forward-looking statements regarding future events, targets, management discipline or other expectations, and
is only as current as of the date indicated. There is no assurance that such events will occur, and may be significantly different than that shown here. The information in this
material including statements concerning financial market trends, are based on current market conditions, which will fluctuate and may be superseded by subsequent market
events or for other reasons. This material was prepared solely for informational purposes and does not constitute a recommendation, professional advice, an offer, solicitation
or an invitation by or on behalf of Manulife Philippines to any person to buy or sell any security. This material should not be viewed as a current or past recommendation or a
solicitation of an offer to buy or sell any investment products or to adopt any investment strategy. Nothing in this material constitutes investment, legal, accounting or tax advice,
or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. Past
performance is not an indication of future results.

Manulife and the block design are registered service marks and trademarks of The Manufacturers Life Insurance Company and used by it and its affiliates including Manulife
Financial Corporation.



