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Important Notes:

1. Manulife Global Fund — Global Equity Diversified Income Fund (the “Fund”) is primarily designed to provide income with the secondary goal of medium to long term capital
growth by investing at least 70% of its net assets in a portfolio of equity and equity related securities of companies listed globally (including in emerging markets from time to
time). Equity and equity related securities may include common stocks, preferred stocks, depositary receipts and real estate investment trusts, which may involve investment,
equity market, small-cap/mid-cap risk, geographical concentration and currency risks. Certain investors may also be subject to the risk relating to RMB hedged share class.

2. The relevant distributing class of the Fund does not guarantee distribution of dividends, the frequency of distribution and the amount/rate of dividends. Dividends may be
paid out of income, realized capital gains and/or out of capital of the Fund in respect of Inc share class(es). Dividends may be paid out of realized capital gains, capital and/or
gross income while charging all or part of their fees and expenses to capital (i.e. payment of fees and expenses out of capital) in respect of MDIST (G), R MDIST (G) and F
MDIST (G) share class(es)). Dividends paid out of capital of the Fund amounts to a return or withdrawal of part of the amount of an investor’s original investment or from any
capital gains attributable to that original investment and may result in an immediate decrease in the net asset value per share in respect of such class(es) of the Fund. Fixed
yield share classes pay out a pre-determined annualized fixed percentage of their NAV, which can be adjusted by the Directors with at least one month’s prior notice, do not
entirely reflect the actual or expected income or performance of the Fund. These distributions may exceed the actual income, leading to capital erosion, especially during
negative returns or losses, and may reduce future capital growth. A positive distribution yield does not guarantee a positive return, and the absolute distributions vary with the
NAV, resulting in fluctuating monthly payouts for investors.

3. The Fund intends to use financial derivative instruments (“FDIs”) for efficient portfolio management and/or investment purposes. The use of FDIs exposes the Fund to
additional risks, including counterparty/credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter transaction risk. The Fund may adopt options overlay strategy
such as covered calls and/or collateralised puts to generate additional income. The outcome of such strategy depends on market conditions and the Investment Manager's
ability to anticipate price movements, which cannot be guaranteed. The Fund may sustain a loss in excess of the fixed premium received from writing an option. The Fund’s
strategy of generating extra income from options overlay strategy may reduce the potential capital growth and future income of the Fund.

4. Investment involves risk. The Fund may expose its investors to capital loss. Investors should not base on this material alone to make investment decisions and should read
the offering document for details, including the risk factors, charges and features of the Fund and its share classes.

Global equity markets have recently experienced greater
volatility. Much of this has been driven by earnings
announcements from Al hardware, semiconductor and large
cloud-computing companies. Concerns about potential interest
rate hikes have also added to investor uncertainty.

After a prolonged period of strong performance in Al-related
areas, market expectations have become demanding. Even
companies reporting solid results have experienced sharp share-
price moves when their outlook has only met, rather than exceeded, investor expectations.

Against this backdrop, the GEDI Fund remains focused on its core objective: generating income while
maintaining diversified exposure to potential capital growth.

Global EC]UIty Diversified e Technology and artificial intelligence (Al)
exposure remains meaningful, but it is not
Income (GED') Fund: Staylng the main driver of overall Strategy returns.
. e We remain constructive on the long-term
SeIeCtlve through market potential of Al, while recognising that
V0|at|||ty elevated expectations and valuations may

lead to continued volatility.
e Positioning has shifted moderately towards
growth opportunities, with greater use of

Key points: options to manage exposure and participate
in potential market gains.
e The Strategy’s diversified, income-focused ¢ Diversification across sectors and regions
approach may help reduce the impact of remains central as we look for market
sharp moves in technology and Al-related leadership to broaden beyond a small group

shares. of large technology companies.
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A diversified approach may help moderate
the impact

The GEDI Strategy has exposure to technology and
Al-related opportunities, but these areas are not the
dominant drivers of its results.

Its broader diversification and income focus mean
that growth-led market factors may have a more
moderate effect on performance — both when
technology markets rise and when they fall. This
does not remove market risk, but it may help reduce
the Strategy’s reliance on a narrow group of
companies or a single investment theme.

Why markets have become more sensitive

Recent volatility reflects more than the strength or
weakness of reported earnings. Investors are
paying closer attention to what companies say
about the future.

The main areas under scrutiny include:

e Planned spending on Al infrastructure

e Demand for semiconductors, data centres
and related equipment

e The pace at which Al investment may
generate revenue

e The outlook for cloud-computing growth

e The effect of higher investment spending on
profit margins

Our observation is that Al-related spending remains
strong, However, evidence of how this spending
can support broader revenue growth, productivity
improvements and future earnings remains key
market focus.

Markets have therefore become less tolerant of
situations where investment is rising much faster
than near-term revenue opportunities. We believe
companies that can demonstrate sustained demand
and a credible route to generating returns from Al
investment may be better placed, while those that
disappoint elevated expectations may experience
larger price movements.

Market leadership has also been concentrated
within a relatively small group of Al-linked
companies. This concentration may increase
volatility because changes in expectations for a
limited number of large businesses may have an
outsized effect on the wider market.

Our view on the outlook and potential rate
hikes

We believe Al may remain a long-term source of
growth. At the same time, near-term volatility is
likely to continue as markets reassess valuations,
earnings expectations and the pace at which Al is
adopted.

Potential changes in interest-rate expectations may
create an additional source of uncertainty. We
remain focused on diversification, income
generation and selective participation in growth
opportunities.

We also expect market participation may broaden
beyond the largest Al-related companies. This may
create opportunities in other sectors and regions,
including businesses that may benefit indirectly
from technology investment or from a wider
improvement in economic activity.

Periods of consolidation or correction remain
possible, particularly in parts of the semiconductor
and Al infrastructure markets where valuations and
expectations are elevated. We therefore believe it is
important to balance participation in the long-term
theme with careful management of concentration
and valuation risk.

Allocation

We have gradually increased the Strategy’s
sensitivity to equity market movements over recent
months. These changes have been measured
rather than concentrated in a single area.

Key adjustments have included:

e Moving around 5% of the Strategy from its
equity income allocation into its growth
allocation

e Directing a larger share of recent inflows
selectively towards growth opportunities

e Taking profits on selected preferred
securities

e Increasing activity within the Strategy’s
options positioning

e Reducing selected exposure in Korea,
particularly where the team had concerns
about high retail investor use of leveraged
exchange-traded products

e Retaining selected exposure to technology
opportunities in Taiwan and the US
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The change in options positioning has included
selling shorter-dated calls linked to defensive utility
shares and buying longer-dated calls linked to the
technology sector. In simple terms, this is intended
to give the Strategy more potential participation in
future technology-led gains while continuing to
manage overall exposure.

Based on our estimates, the combined positioning
changes have reduced annual income potential by
around 0.6 percentage points, assuming the
positions are maintained for 12 months. This
reflects a deliberate trade-off: modestly lower
income potential in exchange for greater
participation in potential future market gains.

Remaining selective rather than chasing the
market

We are selective in areas that may benefit from
semiconductor and Al infrastructure investment.
These have been balanced with broader exposure
to financially sound companies and quality-oriented
businesses that may benefit from a wider economic
cycle.

We expect further opportunities may emerge as
markets rotate and valuations adjust. However,
selection remains important. The aim is not to make
Al the dominant source of risk, but to participate in
its potential growth while maintaining the Strategy’s
broader income and diversification objectives.

Important Information

Manulife Investment Management is the global wealth and asset
management segment of Manulife Financial Corporation. This material,
intended for the exclusive use by the recipients who are allowable to
receive this material under the applicable laws and regulations of the
relevant jurisdictions, was produced by and the opinions expressed are
those of Manulife Investment Management as of the date of writing and
are subject to change. The information and/or analysis contained in this
material have 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 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 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 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 Investment Management 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.

Investment involves risk. Investors should not base on this material alone
to make investment decisions and should read the offering document (if
applicable) for details, including the risk factors, charges and features of
any investment products.

Proprietary Information — Please note that this material must not be
wholly or partially reproduced, distributed, circulated, disseminated,
published or disclosed, in any form and for any purpose, to any third party
without prior approval from Manulife Investment Management.

This material is issued by Manulife Investment Management (Hong
Kong) Limited.

This material has not been reviewed by the Securities and Futures
Commission (SFC).
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