PART B SUMMARY OF FOREIGN LAWS AND REGULATIONS

Manulife Financial Corporation (the “Company”) is a life insurance company incorporated
under the Insurance Companies Act (Canada) (the “Act”). Below is a summary of
regulation under the Act as well as information regarding the Company’s share capital.
The Company’s common shares are listed for trading under the symbol “MFC” on the
Toronto Stock Exchange, the New York Stock Exchange, and the Philippine Stock
Exchange and under “0945” on The Stock Exchange of Hong Kong.

REGULATIONS IN CANADA

The Act is administered by, and activities of the Company are supervised by, the Office of
the Superintendent of Financial Institutions (“OSFI”). The Act permits insurance
companies to offer, directly or through subsidiaries or through networking arrangements, a
broad range of financial services, including banking, investment counseling and portfolio
management, mutual funds, trust services, real property brokerage and appraisal,
information processing and merchant banking services.

The Act requires the filing of annual and other reports on the financial condition of the
Company, provides for periodic examinations of the Company’s affairs, imposes
restrictions on transactions with related parties, and sets forth requirements governing
reserves for actuarial liabilities and the safekeeping of assets and other matters. OSFI
supervises the Company on a consolidated basis (including capital adequacy) to ensure
that OSFI has an overview of the group’s activities. This includes the ability to review
both insurance and non-insurance activities conducted by subsidiaries of the Company
with supervisory power to bring about corrective action.

Capital Requirements

The Act requires Canadian insurance companies to maintain adequate levels of capital, at
all times. Regulated subsidiaries of the Company must maintain minimum levels of
capital, which are based on the local capital regime and the statutory accounting basis in
each jurisdiction.

Restrictions on Shareholder Dividends and Capital Transactions

The Act prohibits the declaration or payment of any dividend on shares of an insurance
company if there are reasonable grounds for believing an insurance company does not
have adequate capital and adequate and appropriate forms of liquidity, or the declaration
or the payment of the dividend would cause the insurance company to be in contravention
of any regulation made under the Act respecting the maintenance of adequate capital and
adequate and appropriate forms of liquidity, or any direction made to the company by the
Superintendent of Financial Institutions (Canada) (the “Superintendent”). The Act also
requires an insurance company to notify the Superintendent of the declaration of a
dividend at least 15 days prior to the date fixed for its payment. Similarly, the Act
prohibits the purchase for cancellation of any shares issued by an insurance company or
the redemption of any redeemable shares or other similar capital transactions, if there are
reasonable grounds for believing that the company does not have adequate capital and
adequate and appropriate forms of liquidity, or the purchase or the payment would cause
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the company to be, in contravention of any regulation made under the Act respecting the
maintenance of adequate capital and adequate and appropriate forms of liquidity, or any
direction made to the company by the Superintendent. These latter transactions would
require the prior approval of the Superintendent.

Dividends paid or credited or deemed to be paid or credited on the common shares of the
Company to a non-resident shareholder will be subject to a Canadian non-resident
withholding tax at a rate of 25%. Such non-resident withholding tax may be reduced by
virtue of the provisions of an income tax treaty or convention between Canada and the
country of which the non-resident shareholder is a resident.

GENERAL DESCRIPTION OF CAPITAL STRUCTURE

The Company has authorized share capital consisting of an unlimited number of common
shares (“Common Shares’), an unlimited number of Class A Shares (“Class A Shares”),
an unlimited number of Class B Shares (“Class B Shares”) and an unlimited number of
Class 1 Shares (“Class 1 Shares”) (collectively, the Class A Shares, Class B Shares and
Class 1 Shares are “Preferred Shares”). The Company has also issued limited recourse
capital notes.

As of December 31, 2025, the Company had the following Common Shares, Class A Shares
and Class 1 Shares issued:

Common Shares 1,677,180,680
Class A Shares Series 2 14,000,000
Class A Shares Series 3 12,000,000
Class 1 Shares Series 3 6,537,903
Class 1 Shares Series 4 1,462,097
Class 1 Shares Series 9 10,000,000
Class 1 Shares Series 11 8,000,000
Class 1 Shares Series 13 8,000,000
Class 1 Shares Series 15 8,000,000
Class 1 Shares Series 17 14,000,000
Class 1 Shares Series 19 10,000,000
Class 1 Shares Series 25 10,000,000
Class 1 Shares Series 27! 2,000,000
Class 1 Shares Series 28* 1,200,000
Class 1 Shares Series 29° 1,000,000

1 on February 17, 2021, 2,000,000 Non-Cumulative Fixed Rate Reset Class 1 Shares Series 27 were issued to the
Limited Recourse Trustee, Computershare Trust Company of Canada, in connection with MFC’s Limited Recourse
Capital Notes Series 1. These shares are not listed on the Toronto Stock Exchange (“TSX”).

2 On November 10, 2021, 1,200,000 Non-Cumulative Fixed Rate Reset Class 1 Shares Series 28 were issued to the
Limited Recourse Trustee, Computershare Trust Company of Canada, in connection with MFC’s Limited Recourse
Capital Notes Series 2. These shares are not listed on the TSX.

3 On June 14,2022, 1,000,000 Non-Cumulative Fixed Rate Reset Class 1 Shares Series 29 were issued to the Limited
Recourse Trustee, Computershare Trust Company of Canada, in connection with MFC’s Limited Recourse Capital
Notes Series 3. These shares are not listed on the TSX.
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The Company has authorized but not issued Class 1 Shares Series 10, Class 1 Shares
Series 12, Class 1 Shares Series 14, Class 1 Shares Series 16, Class 1 Shares Series 18,
Class 1 Shares Series 20 and Class 1 Shares Series 26.

Certain Provisions of the Class A Shares as a Class

The following is a summary of certain provisions attaching to the Class A Shares as a
class.

Priority

Each series of Class A Shares ranks on a parity with every other series of Class A Shares
and every series of Class 1 Shares with respect to dividends and return of capital. The
Class A Shares shall be entitled to a preference over the Class B Shares, the Common
Shares and any other shares ranking junior to the Class A Shares with respect to priority in
payment of dividends and in the distribution of assets in the event of the liquidation,
dissolution or winding-up of the Company, whether voluntary or involuntary, or any other
distribution of the assets of the Company among its shareholders for the specific purpose
of winding up its affairs.

Certain Provisions of the Class B Shares as a Class

The following is a summary of certain provisions attaching to the Class B Shares as a class.
Priority

Each series of Class B Shares ranks on a parity with every other series of Class B Shares
with respect to dividends and return of capital. The Class B Shares shall rank junior to the
Class A Shares and the Class 1 Shares with respect to priority in payment of dividends and
in the distribution of assets in the event of the liquidation, dissolution or winding-up of the
Company, whether voluntary or involuntary, or any other distribution of the assets of the
Company among its shareholders for the specific purpose of winding up its affairs, but the
Class B Shares shall be entitled to a preference over the Common Shares and any other
shares ranking junior to the Class B Shares with respect to priority in payment of
dividends and the distribution of assets in the event of the liquidation, dissolution or
winding-up of the Company, whether voluntary or involuntary, or any other distribution of
the assets of the Company among its shareholders for the specific purpose of winding up
its affairs.

Certain Provisions of the Class 1 Shares as a Class
The following is a summary of certain provisions attaching to the Class 1 Shares as a class.

Priority

Each series of Class 1 Shares ranks on a parity with every other series of Class 1 Shares
and every series of Class A Shares with respect to dividends and return of capital. The
Class 1 Shares shall be entitled to a preference over the Class B Shares, the Common
Shares and any other shares ranking junior to the Class 1 Shares with respect to priority in
payment of dividends and in the distribution of assets in the event of the liquidation,
dissolution or winding-up of the Company, whether voluntary or involuntary, or any other
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distribution of the assets of the Company among its shareholders for the specific purpose
of winding up its affairs.

Certain Provisions Common to the Class A Shares, Class B Shares and Class 1
Shares

The following is a summary of certain provisions attaching to the Class A Shares as a
class, to the Class B Shares as a class and to the Class 1 Shares as a class.

Directors’ Right to Issue in One or More Series

The Class A Shares, Class B Shares and Class 1 Shares may be issued at any time and
from time to time in one or more series. Before any shares of a series are issued, the Board
of Directors of the Company shall fix the number of shares that will form such series, if
any, and shall, subject to any limitations set out in the by-laws of the Company or in the
Act, determine the designation, rights, privileges, restrictions and conditions to be attached
to the Class A Shares, Class B Shares or Class 1 Shares as the case may be, of such series,
the whole subject to the filing with the Superintendent of the particulars of such series,
including the rights, privileges, restrictions and conditions determined by the Board of
Directors of the Company.

Summaries of the terms for each series of the Class A Shares and Class 1 Shares that have
been issued or authorized for issuance are contained in the prospectuses relating to such
shares, which are available on SEDAR+ at www.sedarplus.ca.

Voting Rights of Preferred Shares

Except as hereinafter referred to or as required by law or as specified in the rights,
privileges, restrictions and conditions attached from time to time to any series of Class A
Shares, Class B Shares or Class 1 Shares, the holders of such Class A Shares, Class B
Shares or Class 1 Shares as a class shall not be entitled as such to receive notice of, to
attend or to vote at any meeting of the shareholders of the Company.

Amendment with Approval of Holders of Preferred Shares

The rights, privileges, restrictions and conditions attached to each of the Class A Shares,
Class B Shares and Class 1 Shares as a class may be added to, changed or removed but
only with the approval of the holders of such class of Preferred Shares given as hereinafter
specified.

Approval of Holders of Preferred Shares

The approval of the holders of a class of Preferred Shares to add to, change or remove any
right, privilege, restriction or condition attaching to such class of Preferred Shares as a
class or in respect of any other matter requiring the consent of the holders of such class of
Preferred Shares may be given in such manner as may then be required by law, subject to
a minimum requirement that such approval be given by resolution signed by all the
holders of such class of Preferred Shares or passed by the affirmative vote of at least
two-thirds (2/3) of the votes cast at a meeting of the holders of such class of Preferred
Shares duly called for that purpose. Notwithstanding any other condition or provision of
any class of Preferred Shares, the approval of the holders of any class, voting separately as
a class or series, is not required on a proposal to amend the by-laws of the Company to:
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0 increase or decrease the maximum number of authorized Class A Shares, Class B
Shares or Class 1 Shares, as the case may be, or increase the maximum number of

authorized shares of a class of shares having rights or privileges equal or superior
to such class of Preferred Shares;

(i) effect the exchange, reclassification or cancellation of all or any part of the Class A
Shares, Class B Shares or Class 1 Shares, as the case may be; or

(iii) create a new class of shares equal to or superior to the Class A Shares, the Class B
Shares or the Class 1 Shares, as the case may be.

The formalities to be observed with respect to the giving of notice of any such meeting or
any adjourned meeting, the quorum required therefor and the conduct thereof shall be
those from time to time required by the Act as in force at the time of the meeting and
those, if any, prescribed by the by-laws or the administrative resolutions of the Company
with respect to meetings of shareholders. On every poll taken at every meeting of the
holders of a class of Preferred Shares as a class, or at any joint meeting of the holders of
two or more series of a class of Preferred Shares, each holder of such class of Preferred
Shares entitled to vote thereat shall have one vote in respect of each relevant Preferred
Share held.

Certain Provisions of the Common Shares as a Class

The authorized common share capital of the Company consists of an unlimited number of
Common Shares without nominal or par value. Each holder of Common Shares is entitled
to receive notice of and to attend all meetings of the shareholders of the Company and is
entitled to one vote for each share held except for meetings at which only holders of
another specified class or series of shares of the Company are entitled to vote separately as
a class or series. The holders of Common Shares are entitled to receive dividends as and
when declared by the Board of Directors of the Company, subject to the preference of the
holders of Class A Shares, Class B Shares, Class 1 Shares and any other shares ranking
senior to the Common Shares with respect to priority in payment of dividends. After
payment to the holders of Class A Shares, Class B Shares, Class 1 Shares and any other
shares ranking senior to Common Shares with respect to priority in the distribution of
assets in the event of the liquidation, dissolution or winding-up of the Company, the
holders of Common Shares shall be entitled to receive prorated the net assets of the
Company remaining, after the payment of all creditors and liquidation preferences, if any,
that pertain to shareholders.

Description of the Limited Recourse Capital Notes

MEFC has outstanding C$2,000,000,000 of 3.375% Limited Recourse Capital Notes
Series 1 (Subordinated Indebtedness) due June 19, 2081 (the “Series 1 Notes”);
C$1,200,000,000 of 4.10% Limited Recourse Capital Notes Series 2 (Subordinated
Indebtedness) due March 19, 2082; and C$1,000,000,000 of 7.117% Limited Recourse
Capital Notes Series 3 (Subordinated Indebtedness) due June 19, 2082 (the Series 3 Notes
and collectively with the Series 1 Notes and the Series 2 Notes, the “Notes”), which are
classified as equity in MFC’s audited annual consolidated financial statements and
accompanying notes as at and for the year ended December 31, 2025.
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Certain Provisions of the Limited Recourse Capital Notes

The following is a summary of certain provisions attaching to the Notes as a class.

Priority

The Notes are direct, subordinated, unsecured indebtedness of MFC and will rank
subordinate to all of MFC’s policy liabilities and all other indebtedness (including all of
MFC'’s other unsecured and subordinated indebtedness) from time to time issued and
outstanding, except for such indebtedness which by its terms ranks equally in right of
payment with, or is subordinate to, the Notes.

Limited Recourse

In the event of non-payment by MFC of the principal amount of, interest on, or
redemption price for, the Notes when due, the sole recourse of each holder of the Notes
shall be limited to the assets held in respect of the Notes by Computershare Trust
Company of Canada, as trustee (the “Limited Recourse Trustee’’) of Manulife LRCN
Limited Recourse Trust (the “Limited Recourse Trust”) from time to time
(“Corresponding Trust Assets”). As of the date hereof, the Corresponding Trust Assets in
respect of the Series 1 Notes consist of 2,000,000 Class 1 Shares Series 27, the
Corresponding Trust Assets in respect of the Series 2 Notes consist of 1,200,000 Class 1
Shares Series 28, and the Corresponding Trust Assets in respect of the Series 3 Notes
consist of 1,000,000 Class 1 Shares Series 29.

DIVIDENDS

The declaration and payment of dividends and the amount thereof is subject to the
discretion of the Board of Directors and is dependent upon the results of operations,
financial condition, cash requirements and future prospects of, and regulatory restrictions
on the payment of dividends by, the Company and other factors deemed relevant by the
Board of Directors.

Since the Company is a holding company that conducts all of its operations through
regulated insurance subsidiaries (or companies owned directly or indirectly by these
subsidiaries), its ability to pay future dividends will depend on the receipt of sufficient
funds from its regulated insurance subsidiaries. These subsidiaries are also subject to
certain regulatory restrictions under laws in Canada, the United States and certain other
countries that may limit their ability to pay dividends or make other upstream
distributions.

CONSTRAINTS ON OWNERSHIP OF SHARES

The Act contains restrictions on the purchase or other acquisition, issue, transfer and
voting of the shares of the Company. Pursuant to these restrictions, no person is permitted
to acquire any shares of the Company if the acquisition would cause the person to have a
“significant interest” in any class of shares of the Company, unless the prior approval of
the Minister of Finance (Canada) is obtained. The restrictions also prohibit any person
from becoming a “major shareholder” of the Company. In addition, the Company is not
permitted to record in its securities register any transfer or issue of shares if the transfer or
issue would cause the person to breach the ownership restrictions. For these purposes, a
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person has a significant interest in a class of shares of the Company where the aggregate
of any shares of that class beneficially owned by that person, any entity controlled by that
person and by any person associated or acting jointly or in concert with that person
exceeds 10% of all the outstanding shares of that class of shares of the Company. A
person is a major shareholder if the aggregate of any shares in a class of voting shares held
by that person and by any entity controlled by that person exceeds 20% of the outstanding
shares of that class, or, for a class of non-voting shares, a holding exceeds 30% of that
class. If a person contravenes any of these restrictions, the Minister of Finance (Canada)
may, by order, direct such person to dispose of all or any portion of those shares. In
addition, the Act prohibits life insurance companies, including the Company, from
recording in their securities register a transfer or issue of any share to His Majesty in right
of Canada or of a province, an agent or agency of His Majesty, a foreign government or
an agent or agency of a foreign government and provides further that no person may
exercise the voting rights attached to those shares of an insurance company. The Act
exempts from such constraints certain foreign financial institutions which are controlled
by foreign governments and eligible agents provided certain conditions are satisfied.
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