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Introduction

For Manulife Investment Management’s
timberland and agriculture businesses,
nature is our business.

We manage it to preserve its ability to provide us with valuable services—
services that provide financial returns for our investors and benefit society.
The opportunity to be in nature is why many of our employees do what they
do: Many of us are foresters or farmers, ecologists or earth scientists, and a
sizable proportion of our most senior investment professionals started their
careers in those roles. It's not uncommon for us to manage smaller farms or
forests of our own, outside our formal job responsibilities, or to fish, hunt, trail
blaze, climb, or volunteer with conservation organizations. We love what we
do, and proximity to nature is one of the biggest reasons why.
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Protecting nature is an essential challenge when managing real assets, and nature
Is the foundational real asset on which all others—including forests and farmland—
depend. As real asset managers of forests and farmland, we're no strangers to
nature and its stewardship. Being close to nature provides the sector with greater
visibility into its impact and dependencies on nature in ways that are far harder for
companies whose activities are further removed from the tangible natural world.
Since 2005, we've had operational policies on nature-facing themes ranging from
biodiversity to biotechnology, water usage to waste management, at-risk species to
air quality, and riparian zones to recreational use.

Since our founding as Hancock Natural Resource Group in 1985, we've lived by the
principle that good stewardship is good business. Stewardship of the land, water,
ecosystems, people, communities—our clients’ capital—is the foundation for
sustainability, and these are protected for future generations only if we take good
care of them today. Throughout our sustainability journey, we've engaged with many
third-party sustainability certifications, and been an early adopter of many of them.
These certification schemes provide rigorous management guidelines to support
land managers in promoting biodiversity, protecting threatened and endangered
species, and increasing overall ecosystem health, while seeking to continue
generating the requisite returns. Additionally, we partner at both the local and
corporate levels with land trusts, state environmental programs, and international
nongovernmental organizations to protect high conservation-value land.

Stewardship of the land,
water, ecosystems, people,
communities—our clients’

capital—is the foundation
for sustainability, and these
are protected for future
generations only if we take
good care of them today.

The nature-positive ecosystem
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Source Manulrfe Investment Management.

A timeline

2002

We certified 100% of our
timberland holdings throughout
North America to the Sustainable

Forestry Initiative standard.!

2014

Recognizing a dearth of

global sustainable agriculture
certifications similar to those for
forestry, we released agricultural
stewardship principles to guide
development of our sustainable
agriculture program (SAP).

2004

Two years later, our Hancock
Victorian Plantations (HVP)
investment achieved Forest
Stewardship Council

(FSC) certification for its
responsible management of
forest operations.?

2015-2018

Over the subsequent four years,
we spearheaded a sectorwide
effort to turn the SAP into a global
sustainable agriculture standard.

f ‘s

2007

HVP was certified under the
Responsible Wood standard
(Programme for the Endorsement
of Forest Certification) and held
both Australian Forestry Standard
and FSC certification.?

2019

In 2019, the Leading Harvest
Farmland Management Standard
was launched. Laterin 2019, we
completed the first third-party
audit to the Leading Harvest
Farmland Management Standard
for our entire direct-operate U.S.
farming platform—over 69,000
acres of almonds, pistachios,

-

= i

2011

We formally established our
sensitive lands program for
preserving unique and sensitive
lands; as of 2021, we've
preserved over 470,000 acres.*

apples, and cranberries. In 2021,
we completed the third-party audit
of our entire leased U.S. farming
platform to the standard, adding
over 213,000 acres of row crop
farmland to our certified portfolio
and achieving Leading Harvest
certification on 100%of our U.S.
agriculture platform.®

1 Asof December 31, 2002. 2 As of December 31, 2004. 3 As of December 31, 2007. 4 Sensitive lands are defined as Iands with critical habitat for sensitive or endangered species, or lands with high scenic, historic, #8
cultural, or recreatronal value. 5 Certification as of May 17, 2021 by Leading Harvest and is based on an annual assessment of the contormatron to the Farmland Management Standard. Most current data shown. Please
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We've worked hard to have a positive impact on nature, yet we know

that good intentions and isolated actions won't reverse nature’s decline.
Our company, and the global economy, needs a systematic way of
understanding how we affect—and depend on—nature, how nature affects
us, and how we can be more nature positive.

This is why we created the nature-positive ecosystem map: Understanding
the landscape is the first step in organizing our existing engagements and
actions into a nature-positive agenda. The following sections describe our
approach to each of the steps in the nature-positive ecosystem, as well as
lessons learned while navigating the path to nature positive.

“Our company, and the global
economy, needs a systematic way
of understanding how we affect—
and depend on—nature, how nature
affects us, and how we can be more
nature positive.”

The nature-positive ecosystem
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Our approach to
the nature-positive
ecosystem

We start by identifying the most relevant components of the

map for our business. Being selective is essential for meaningful
progress, so our version of the ecosystem map is indicative rather
than exhaustive and continues to evolve.

¢ Commit
Collaborate
® Assess and act

& Disclose

CBD Action Agenda Post-

Science Based Targets i
for Nature UN Sustainable

Development Goa

Taskforce on Nature-related
Financial Disclosures ,
(TNFD)

W CDP Common Blodlver5|ty
¥ Corporate Reporting Framewor

GRI Biodiversity Standard

Programme for the Endorsement
of Forest Certification

©

2020 Global Biodiversity
Framework UNEP

Global Goal for Nature

act4nature

" One Planet Business for

"\ Biodiversity (OP2B)
BUSINE
Finance for Biodiversity R NATURE
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Business for Nature
Commlt

We Value Nature

S

PEFC
S Dlsclose CoIIaborate
WBCSD Food &
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Sustainable Forestry The Nature- P05|t|ve Ecosystem
Initiative T
B4B
. : Partnership for Biodiversity Ll ESP
2 Forest Stewardship Council ‘EJ;:L‘ Accounting Financials Le Club B4B+ S
(@‘% (PBAF)
w Leading Harvest Ecosystem Services Valuation
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UNCCD Framework for Land
Degradation Neutrality
(LDN)
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N

Global Standard for
Nature-based Solutions
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Guidelines for Planning @ 3 ° Qﬁ
Monitoring Corporate ZM
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|
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gg&% NATUF "::TIU:: e One Earth Global
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Source: Manulife Investment Management, Delphi Group, 2022. For illustrative purposes only. The logos referenced above are registered trademarks of the respective firms represented.
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1 Commit

Sustainable Development Goals

While certifications are industry-specific frameworks, the UN’s
Sustainable Development Goals (SDGs) are global goals that are
relevant to every person and institution. Any conversation about
business and nature should be anchored to the SDGs, and that's where
we begin ours. We understand our interactions with nature—what, and
how, we produce—in the context of the SDGs, and are committed to

achieving them.

Yet as important as the SDGs are, they weren’t written for the business
community, nor do they provide a specific blueprint for implementation.
In the 2020s, it's table stakes for companies to be able to illustrate
how they contribute to the SDGs, but in order to meaningfully monitor
their progress, it's important to first identify their most relevant,
industry-specific commitment.

e A e s 5 e i




At Manulife Investment Management, we’re committed to sustainability
and responsible investing

Introduction

1 Managing natural resources allows us to focus on areas where meeting environmental and/or social needs can offer commercial growth opportunities.
Commit
Products Process
2 Sustainable food Climate stability People empowerment g Community prosperity
Collaborate We produce healthy, s+ Create carbon sequestration * Create jobs in rural 3 * Promote community engagement
nutritious foods such e opportunities communities through volunteering and
as nuts, fruit, a”_d e Investin renewables and e Promote safe and healthy matching employee donations
3 vggetables consistent energy efficiency working and living e Offer recreational land use
A d act with planetary health e Sponsor climate change environments * Implement vendor code of
SSESS ahl ac research through MIT e Promote diversity, equality, conduct and human rights focus
and inclusion
. Sustainable fiber Ecosystem resiliency ™ Watershed protection
Disclose | ° - gyt
We produce sawtimber e Protect sensitive lands, "N o |mplement water use
used in housing and biodiversity, and threatened efficiency practices
pulpwood used in paper and endangered species e Use ground storage to
Moving forward and hygiene products e Create conservation capture rain and flood waters

easements e Healthy forests maintain and

e Sponsor working lands may improve water quality
conservation organizations

Source: Manulife Investment Management.

The nature-positive ecosystem
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Finance for biodiversity

Further operationalizing these high-level goals and policies, and demonstrating industry-leading outcomes, require more
specific frameworks. Manulife Investment Management manages assets across many public and private asset classes,
including timberland and agriculture, the most relevant industry-specific commitment for us is the Finance for Biodiversity
Pledge, with its 2024 deadline to commit to:

e Collaboration and knowledge sharing— e Setting targets—We'll set and disclose

We'll collaborate and share knowledge on
assessment methodologies, biodiversity-
related metrics, targets, and financing
approaches for positive impact.

Engaging with companies—We'll incorporate
criteria for biodiversity in our environmental,
social, and governance policies while engaging
with companies to reduce their negative and

targets based on the best available science
to benefit biodiversity and reduce any
negative impact.

e Reporting publicly—We'll report annually and

be transparent about the significant positive
and negative contributions to global biodiversity
goals linked to the financing activities and
investments in our portfolios.

increase positive impacts on biodiversity.

e Assessing impact—We'll assess our financing
activities and investments for significant
positive and negative impacts on biodiversity
and identify their drivers.

The nature-positive ecosystem
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The pledge is qualitative and flexible, not relying on any one metric, target, or approach
to action on biodiversity. Yet these commitments are comprehensive, requiring us to
demonstrate industry-specific participation throughout the nature-positive ecosystem.
Essentially, the commitment is to consider biodiversity in investment and management
decisions, not only within the company, but throughout the value chain; to set targets
and report publicly on progress against them; and to work with other investors on this
issue collaboratively. We're signatories to the pledge for all these reasons and, as the
thinking around quantitative measurement of the business community’s contribution
toward the health of nature improves, we intend to apply its commitments.

As both an investment and asset manager, we must determine the best way to
operationalize these finance industry commitments with our other real asset
management commitments. Our membership of the World Business Council for
Sustainable Development (WBSCD) specifies that these commitments be “ambitious,
science-informed, short and mid-term environmental goals that contribute to nature/
biodiversity recovery by 2050, with milestones to track progress from a baseline of
2020, or whenever adequate data is available. While a commitment to being nature
positive as an overall goal might look similar for companies across different sectors,
the underlying targets will be unique. For the forest sector, for example, they may build
on key performance indicators such as those in the “Forest Sector SDG Roadmap

implementation report.” We anticipate that the Science Based Targets for Nature will

further specify how to approach goal setting in line with our commitments.

The commitment is to
consider biodiversity

in investment and
management decisions, not

only within the company,
but throughout the value
chain; to set targets and
report publicly on progress
against them; and to work
with other investors on this
issue collaboratively.

The nature-positive ecosystem



https://www.wbcsd.org/Overview/News-Insights/General/News/WBCSD-raises-the-bar-for-sustainable-business-leadership
https://docs.wbcsd.org/2020/12/WBCSD-Forest-Sector-SDG-Roadmap-Implementation-Report.pdf
https://docs.wbcsd.org/2020/12/WBCSD-Forest-Sector-SDG-Roadmap-Implementation-Report.pdf
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? Collaborate

No one company can evaluate and understand every framework, tool, and
metric in the context of all of its investment activities. We recognize that full-
scale collaboration with every organization represented in the nature-positive
ecosystem map isn't possible, but we continue to learn by participating in
workshops and webinars that are open to nonmembers. For example, the
webinars and other training resources hosted by the Capitals Coalition’s

We Value Nature partnership significantly informed our team’s choice of

understanding and of assessment tools. In short, companies must have partners
that can share best practices and lessons learned as they apply developing
resources to their nature-positive journey.

WBCSD Food and Nature Program

In keeping with our commitment to the Finance for Biodiversity Pledge, we
collaborate extensively with peer companies in our knowledge sharing and
approaches to improving the state of nature. As members of the WBCSD, we
participate actively in sector-specific programs (Forest Solutions Group, Scaling
Positive Agriculture) as well as the cross-cutting Nature Action program. These
programs are precompetitive, focusing on a common interest in sustainability.

They allow lessons learned, and early successes, to empower all participants
to multiply the resulting benefits to, and from, nature. While industry-specific
best practices are critical to becoming nature positive, no one industry can
achieve this goal without understanding the challenges faced by other sectors
in our deeply interconnected economy. Some programs, such as Nature Action,
facilitate cross-sector collaboration to maximize impact.

The nature-positive ecosystem 11


https://wevaluenature.eu/previous-events
https://wevaluenature.eu/previous-events
https://www.wbcsd.org/Imperatives/Nature-Action

The WBCSD bU||d|ng blOCkS As an example, in 2021, the Nature Action program convened

a series of workshops with representatives from 30 leading
companies (including Manulife Investment Management) and

a further 40 organizations to discuss the role of businesses’
1 0‘\59\059 and r ePOr[- contribution to a global nature-positive goal. Those workshops
Commit led to the development of a set of foundational building blocks to
help businesses understand and work toward becoming nature
positive, consistent with the Natural Capital Protocol and the

Introduction

2

Collaborate

Assess Science Based Targets Network's initial guidance. Following the
and prioritize

workshops, we published a WBCSD insight piece that offers our
initial thinking about what a nature-positive road map for the

forest sector might look like.

3

Assess and act :
Collaboration can take many forms:

The most important element is not Zow
collaboration occurs, but that it does

MEERIE : .

and value occur. When it comes to preserving

nature, we need more collaboration

than competition. It's nature that

needs our protection—not our

ideas about how we protect it.

4

Disclose

Moving forward

Source: “What does nature-positive mean for business?” WBCSD, November 9, 2021.

The nature-positive ecosystem 12



https://www.wbcsd.org/Programs/Food-and-Nature/Nature/Nature-Positive/Resources/What-does-nature-positive-mean-for-business
https://capitalscoalition.org/capitals-approach/natural-capital-protocol/?fwp_filter_tabs=training_material
https://www.wbcsd.org/Overview/News-Insights/WBCSD-insights/Nature-positive-and-the-forest-sector

, Pressure-State-Benefit-Response
introduction 3 ASS@SS framework (biodiversity)

1 The assess loop is where the nature-positive ecosystem map gets messy—and

interesting. More than half of the map consists of frameworks, methodologies,

Commit Conservation

measurement tools, and metrics that enable a business to assess its impact responses

on nature. There’s no one-size-fits-all approach to measuring the health of

2 nature or a business’s impact on it. On one hand, the availability of customized
methods is helpful, allowing for industry-specific approaches geared to

Collaborate implementation. On the other hand, this creates confusion: Which tools

should companies use? How are they all related? Are some better for certain

businesses or sectors than others?

3 Pressures on
: : : - : biodiversit

e S The'crux of the interaction between business and natur§ s the impact the Measures: sufficlency, y

business has on nature and the dependency of the business on nature—and how regularity, and quality of

, e : : e - nature’s provision of

they’re measured. Nature positive implies a comparison, differing from nature basic human needs

4 negative. The question boils down to whether business activities have an overall (water, food, ;he'ter’
energy

positive or negative impact on nature.

Disclose

Knowing the answer is critical. As the state of nature improves, so will its
benefits to us, which incentivizes conservation, and further reduces the State of
Moving forward pressure on nature. biodiversity

The opposite is true if the state of nature degrades. But in order to know whether
the state of nature is improving or worsening, we need to be able to measure it.
While there are no perfect, single methods for achieving this, the International
Union for Conservation of Nature (IUCN) illustrates that meaningful measurement

is possible, using the common Pressure-State-Benefit-Response framework, as

. . . . . : 1Fi ; 1 ;
shown in this example for b|0d|verS|ty. Source: Modified from Sparks et al; 2011. For Illustrative purpose only.

The nature-positive ecosystem



https://portals.iucn.org/library/sites/library/files/documents/2021-009-En.pdf
https://portals.iucn.org/library/sites/library/files/documents/2021-009-En.pdf
https://www.cambridge.org/core/journals/oryx/article/linked-indicator-sets-for-addressing-biodiversity-loss/1D2B4D07C757AD7D2BBB8E70B81E6E17
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We've explored many measurement tools and metrics
in order to identify the frameworks and methodologies
most in line with our commitments. For us, the most
helpful tools are industry specific, provide results

that are sensitive to land management practices
(otherwise, change can’t be measured), and can
integrate with our existing data collection systems.
Data system integration is imperative because many
existing tools don't lend themselves to the type of
field data commonly captured by land managers.

Measuring the state of nature and the pressures on
it Is helpful for understanding whether it's improving
or declining, but measurement by itself doesn’t cause
nature to improve or decline. In order to improve the
state of nature, we need to value it. This is where
natural capital accounting (NCA) enters the picture.
NCA provides a standardized approach to measuring
the assets that constitute nature, the services those
assets provide, and the value we derive from those
services, whether qualitative, quantitative,

or monetary.

The Natural Capital Protocol (NCP) framework provides
the most guidance specific to our finance, forestry, and
agricultural activities, using vocabulary familiar to both
our finance teams and on-the-ground managers. Sector-
specific NCP publications highlight specific business
risks, costs, and benefits, and provide the most detailed

guidance on setting valid baselines of any framework or
tool that we've encountered. In this framework, setting
baselines includes identifying stocks and flows that
contribute value to the company through the provision
of ecosystem services. The Exploring Natural Capital

Opportunities, Risks and Exposure tool from the UN

Environment Programme Finance Initiative is designed
to help the finance industry identify which ecosystem
services may be affected by investments in various
sectors. We began using NCA in 2018, developing
approaches to value the health benefits of understory

plants as well as to value ecosystem services from

plantation forestry in New Zealand.

The recent development of the first natural capital
standard, BS 8632, should enable such analyses to be
standardized and scalable and make them mainstream.
NCA specifies the use of natural capital balance sheets
and natural capital income statements, allowing
companies to track changes in natural capital over

time. Activities that increase the stock of natural capital
are enhancements, and those that decrease it are
deteriorations. These can be added together to calculate
aggregate natural capital flows. Positive flows reflect a
nature-positive company, and vice versa. Verifying net
positive ecosystem impact is a crucial first step for us as
we engage with emerging ecosystem services markets
as part of our nature-positive agenda.

The nature-positive ecosystem
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https://encore.naturalcapital.finance/en
https://encore.naturalcapital.finance/en
https://www.wbcsd.org/Sector-Projects/Forest-Solutions-Group/Forest-Products-Sector-Guide-and-Case-Studies/Hancock-Natural-Resource-Group-Valuing-the-Health-Benefits-of-Plants
https://www.wbcsd.org/Sector-Projects/Forest-Solutions-Group/Forest-Products-Sector-Guide-and-Case-Studies/Hancock-Natural-Resource-Group-Valuing-the-Health-Benefits-of-Plants
https://www.wbcsd.org/Sector-Projects/Forest-Solutions-Group/Forest-Products-Sector-Guide-and-Case-Studies/Hancock-Natural-Resource-Group-Ecosystem-Services-from-Plantations-Forestry-in-New-Zealand
https://www.wbcsd.org/Sector-Projects/Forest-Solutions-Group/Forest-Products-Sector-Guide-and-Case-Studies/Hancock-Natural-Resource-Group-Ecosystem-Services-from-Plantations-Forestry-in-New-Zealand
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The links between assets, services, and final benefits

Natural capital Ecosystem and Final benefit:
assets abiotic services human well-being

Woodland Energy

Freshwater Food
Farmland Timber

Coastal, etc. Air quality

Recreation, etc.

Management and Extraction Economic production/
restoration and use processing

Economic inputs

Source: 'Enabling a Natural Capital Approach guidance', Department for Environment, Food & Rural Affairs, August 4, 2021.

The nature-positive ecosystem
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https://www.gov.uk/government/publications/enabling-a-natural-capital-approach-enca-guidance/enabling-a-natural-capital-approach-guidance

Within the natural capital framework, various tools We haven't had the capacity to evaluate every

Introduction are available for estimating asset managers’ stocks framework, methodology, tool, and metric, but we
and flows of natural capital, although none of feel confident that no one tool can do everything—
them can replace internal land use data and good at least not yet. This again highlights the need for
1 recordkeeping. In order to be valuable, such collaboration with other companies in the same sector
Commit tools must: to identify the most relevant resources for advancing

the nature-positive agenda.
e (Cover the geographical extent of our operations

2 (e.g., Artificial Intelligence for Environment & Nature itself is priceless, but the ways in which
Sustainability System of Environmental and businesses and employees depend on and affect

Collaborate . .
Fconomic Accounting Explorer) nature throughout the supply chain are quantifiable.

Using the language of accounting to articulate

* Allow us to identify where our natural capital businesses’ relationship to nature can build a

3 stocks might support participation in developing
Assess and act ecosystem services markets (e.g., the U.S.
Environmental Protection Agency EnviroAtlas)

business case and set universally understood
baselines for nature-positive action. We're actively
working on applying NCA across our global investment
portfolio, and we look forward to sharing our progress

4 . Iden:fy arias In vvhich.nature—positivr? a:;tions sublicly in the future.

Disclose cgn .ave.t e greatest impact (e.g.,.t e_e¥
Biodiversity Areas (KBA) Partnership, designed
to operationalize the IUCN frameworks for y : : :

. business). While we have collaborated with Nature ltself IS prlceless, bUt the

Moving forward NatureServe to identify and report on threatened Ways in WhiCh bUSineSSGS and
and endangered species occurrence for years, employees depend on and affect
the presence of threatened and endangered
species Is insufficient to suggest positive nature nature throughout the Supply
impact, and we suggest using NatureServe data Chain are gua ntifia b|e."

through the KBA Partnership for greater context.



https://www.keybiodiversityareas.org/working-with-kbas/programme/partnership
https://www.keybiodiversityareas.org/working-with-kbas/programme/partnership
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1 | | Whereas the Task Force on Climate-related Financial Disclosures (TCFD) governs
Commit IF L Tl ; (i S _ it o and informs climate disclosure, we expect that the forthcoming Taskforce on

Nature-related Financial Disclosures (TNFD) will govern and inform nature

disclosures. Officially launched in June 2021, the goal of the TNFD is to “provide

2 53" o = — "' o R N - A a framework for organizations to report and act on evolving nature-related risks,
' —— | - | ——— - in order to support a shift in global financial flows away from nature-negative
Collaborate " )
outcomes and toward nature-positive outcomes.
TR | , ; Manulife Investment Management was among the 75 members of the informal
3 - . - | \ - working group that helped determine the scope and mandate of the TNFD, and
Assess and act - et e . e we're currently members of the TNFD Forum, a “global and multi-disciplinary
S =N " consultative network of institutional supporters who share the vision and
_ | mission of the TNFD.” As we look for TNFD to develop and disseminate its
4 - - | % i guidance, we can expect investors to demand nature-related disclosures more
. . ' * frequently. Following the formula of TCFD, these will include:
Disclose
e the business’s nature-related governance, strategy, risk management,
and metrics and targets
Moving forward

e mpacts and dependencies of the business on nature

We expect TNFD to leverage many of the learnings of the TCFD to speed its
adoption once the disclosure framework is launched.

@ @ @ | The nature-positive ecosystem



https://tnfd.global/wp-content/uploads/2021/07/TNFD-Nature-in-Scope-2.pdf
https://tnfd.global/about/#who

Introduction

1

Commit

2

Collaborate

3

Assess and act

4

Disclose

Moving forward

Moving forward

Our major realization when our timberland and agriculture
businesses engaged with the nature-positive ecosystem map
was that we're fairly well represented in terms of collaboration
and commitments. We found areas where we could improve
our nature-related disclosures within our collaboration and
commitments and increase our familiarity with the frameworks,
methodologies, measurement tools, and metrics subnodes.
This is where we focused our efforts, and we're looking forward
to adopting further quantitative approaches for thinking about
nature because we believe that lends itself to more explicitly
valuing it. And, ultimately, valuing nature more highly is what
everything in the ecosystem map aims to encourage.
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Manulife Investment Management

Investing involves risks, including the potential loss of principal. Financial markets are volatile and can fluctuate significantly in response to company, industry, political, regulatory, market, or economic developments. These risks are
magnified for investments made in emerging markets. Currency risk is the risk that fluctuations in exchange rates may adversely affect the value of a portfolio’s investments.

The information provided does not take into account the suitability, investment objectives, financial situation, or particular needs of any specific person. You should consider the suitability of any type of investment for your circumstances
and, if necessary, seek professional advice.

This material is intended for the exclusive use of recipients in jurisdictions who are allowed to receive the material under their applicable law. The opinions expressed are those of the author(s) and are subject to change without notice.
Our investment teams may hold different views and make different investment decisions. These opinions may not necessarily reflect the views of Manulife Investment Management or its affiliates. The information and/or analysis
contained in this material has been compiled or arrived at from sources believed to be reliable, but Manulife Investment Management 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 of the information and/or analysis contained. 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 current as of the date indicated. The information in this document, 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. Manulife Investment Management disclaims any responsibility to update such information.

Neither Manulife Investment Management 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 here. All overviews and commentary are intended to be general in nature and for current interest. While helpful, these overviews are no substitute for professional tax, investment or
legal advice. Clients should seek professional advice for their particular situation.

Neither Manulife, Manulife Investment Management, nor any of their affiliates or representatives is providing tax, investment or legal advice. This material was prepared solely for informational purposes, does not constitute a
recommendation, professional advice, an offer or an invitation by or on behalf of Manulife Investment Management to any person to buy or sell any security or adopt any investment strategy, and is no indication of trading intent in any
fund or account managed by Manulife Investment Management. No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Diversification or asset allocation does not
guarantee a profit or protect against the risk of loss in any market. Unless otherwise specified, all data is sourced from Manulife Investment Management. Past performance does not guarantee future results.

Manulife Investment Management

Manulife Investment Management is the global wealth and asset management segment of Manulife Financial Corporation. We draw on more than a century of financial stewardship to partner with clients across our institutional, retail,
and retirement businesses globally. Our specialist approach to money management includes the highly differentiated strategies of our fixed-income, specialized equity, multi-asset solutions, and private markets teams—along with
access to specialized, unaffiliated asset managers from around the world through our multimanager model.

This material has not been reviewed by, is not registered with any securities or other regulatory authority, and may, where appropriate, be distributed by the following Manulife entities in their respective jurisdictions. Additional
information about Manulife Investment Management may be found at manulifeim.com/institutional.

Australia: Manulife Investment Management Timberland and Agriculture (Australasia) Pty Ltd., Manulife Investment Management (Hong Kong) Limited. Canada: Manulife Investment Management Limited, Manulife Investment Management
Distributors Inc., Manulife Investment Management (North America) Limited, Manulife Investment Management Private Markets (Canada) Corp. Mainland China: Manulife Overseas Investment Fund Management (Shanghai) Limited Company.
European Economic Area: Manulife Investment Management (Ireland) Ltd. which is authorised and regulated by the Central Bank of Ireland. Hong Kong: Manulife Investment Management (Hong Kong) Limited. Indonesia: PT Manulife

Aset Manajemen Indonesia. Japan: Manulife Investment Management (Japan) Limited. Malaysia: Manulife Investment Management (M) Berhad 200801033087 (8344 24-U). Philippines: Manulife Investment Management and Trust
Corporation. Singapore: Manulife Investment Management (Singapore) Pte. Ltd. (Company Registration No. 200709952G). South Korea: Manulife Investment Management (Hong Kong) Limited. Switzerland: Manulife IM (Switzerland) LLC.
Taiwan: Manulife Investment Management (Taiwan) Co. Ltd. United Kingdom: Manulife Investment Management (Europe) Ltd. which is authorised and regulated by the Financial Conduct Authority. United States: John Hancock Investment
Management LLC, Manulife Investment Management (US) LLC, Manulife Investment Management Private Markets (US) LLC and Manulife Investment Management Timberland and Agriculture Inc. Vietnam: Manulife Investment Fund Management
(Vietnam) Company Limited.

Hancock Natural Resource Group, Inc. became Manulife Investment Management Timberland and Agriculture Inc. on November 15, 2021.

Manulife, Manulife Investment Management, Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance Company and are used by it, and by its affiliates under license.
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