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Insurance Authority (IA) Circular

« On 1 Apr 2022, IA issued a circular on the supervisory standards and key
requirements on the use of premium financing to take out long term insurance
policies (“the Circular”).

« Purpose : Clarify the supervisory standards and key requirements in the existing
codes of conduct and guidelines, for authorized long-term insurers and licensed
insurance intermediaries when carrying out their insurance operations and regulated
activities with respect to the use of premium financing by (potential) policy holders.

« The content covers:
v’ Affordability assessment in respect of premium financing
v Additional measures for customers with risk of over-leveraging
v’ Disclosure
v’ Sales practice, training and other aspects
v Compliance with the supervisory standards and key requirements
v Template of “Important Facts Statement — Premium Financing” together with its
requirements (annex)

Full Requirements are shown at the links below:
https://www.ia.org.hk/en/legislative_framework/circulars/reg_matters/files/Circular 01042022.pdf
https://www.ia.org.hk/en/legislative framework/circulars/reg_matters/files/Annex_01042022.pdf

Il Manulife =%l

Strictly for Internal Use/Training Purpose Only. It should not be distributed to any customers or the public.



https://www.ia.org.hk/en/legislative_framework/circulars/reg_matters/files/Circular_01042022.pdf
https://www.ia.org.hk/en/legislative_framework/circulars/reg_matters/files/Annex_01042022.pdf

Effective Date & Scope of Application

Effective Date « 1 January 2023 (no transitional period)

Apply to all applications of life insurance policies
received by the insurer on or after the effective date.

STl R REVO DI« “Premium  Financing (“PF”)”: an insurance funding
arrangement whereby the customer, borrows funds
from the lender to pay for the premiums of the life
insurance policy and, in doing so, assigns all or part of
his/her rights under the proposed policy to the lender.

« Apply to every application for a new life insurance
policy to be acquired using premium financing (include
individual and corporate customers)

* Not apply to policies which have been fully paid by the
customers, but are subsequently assigned by the
customers as collateral for loan facility
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1. Affordability Assessment in Respect of Premium Financing

* Ascertain whether the customer has sufficient financial resources to pay the portion
of premium not financed by premium financing, repay loan payments (principal and
interests) over the entire tenure* of premium financing facility and repay the sum
owed if demanded by the lender before policy maturity;

*Where the premium financing facility tenor is not fixed (e.g. an overdraft facility which can be
withdrawn and repaid at any time), the insurance intermediary should take a prudent approach in
the affordability assessment by assuming that the premium financing facility would last throughout
the entire policy term of the proposed policy.

* Insurance intermediaries without the access to the information regarding the premium
financing facility to ask and obtain the premium financing information from the
customer; and if the customer refuses to disclose, insurance intermediaries have to
perform affordability assessment as if no premium financing is used (i.e. the total
premium is to be funded entirely by the customer’s own funds), explain to the customer
that, without the information, it would not be able to assess suitability and affordability of
acquiring the policy using premium financing, and obtain customer’s acknowledgement

(the above alternative arrangement is not applicable to any insurance intermediaries with access to
the information regarding the premium financing facility, e.g. banks which act in the dual capacity
as both the insurance intermediary and the proposed premium financing facility provider.)
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1. Affordability Assessment in Respect of Premium Financing
(cont’d)

* Internal control to check whether any of the inforce policies has been assigned
or pledged as collateral for a loan facility;

* FNA to explicitly ascertain:
» whether the customer has any outstanding liabilities; and

» whether his/her existing policies are used as collateral for premium
financing facilities or otherwise pledged or assigned as collateral for a loan
facility;

* Take the above information into account in affordability assessment; and

* Insurance intermediaries to restrain from giving regulated advice involving the use
of premium financing, unless sufficient information in relation to the customer’s
circumstances (including details of premium financing) is obtained and an
appropriate suitability and affordability assessment has been carried out.
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2. Additional measures for customers with risk of over-
leveraging

* Assess whether customers using premium financing face a risk of over-leveraging

» Risk of over-leveraging exists when loan repayment requested by the lender
before policy maturity cannot be fully met by the customer’s own funds and
can only be met using surrender value of the proposed policy.

* Insurance intermediary should not recommend a policy that would amount to risk of
over-leveraging unless there is sufficient justification.

» Justification should be clearly explained to customer and documented as part
of the reasons for recommendation of the policy.

* Perform asset / income proof verifications on customers facing risk of over-
leveraging. Insurers and Insurance intermediaries should not solely rely on the
customer declaration. Reasonable assessment on the declared income and asset
should be performed. If in doubt, proof should be obtained for verification.

* Take into account the condition / state of assets (e.g. value should be adjusted to
reflect the customer’s portion of ownership, asset value should be adjusted to the
net value if there are outstanding liabilities, not accept owner’s occupied properties
as asset proof, etc.)

Note: The “Additional measures for customers with risk of over-leveraging” are not applicable if the
customer has own funds available to pay the policy in full without the use of the premium financing facility.
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3. Minimum Disclosures

Important Facts Statement — Premium Financing (“IFS-PF”):

IFS-PF aims to help customers to understand the relevant risks and features by customers,
for the purpose of making informed decisions by the customer.

* Insurance intermediaries to fully explain the contents of the “IFS-PF” to customers, as
soon as they are made aware of the customers’ interest in the use of premium financing

* The insurance intermediary is required to go through the “IFS-PF” point-by-point with the
customer

* The Licensed insurance intermediary should present and explain the “IFS-PF” if the
customer has:

I. indicated his/her preference for the use of premium financing for his/her
insurance application;

ll. indicated that part of his/her source of premium payment will come from
premium financing; or

lil. submitted a written consent to assign all or part of his/her rights under the
proposed policy to a lender prior to policy issuance.

* The “IFS-PF” should be completed and signed for policies acquired through the use of
premium financing prior to policy issuance
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4. Sales Practice and Other Aspects

The Circular does not prohibit insurance intermediaries from making recommendation or
solicitation involving the use of premium financing, but any such recommendation or
solicitation is subject to relevant requirements, including adherence to all of the following:

(i) Once a customer indicates the intention to use premium financing, sufficient information
(including details of the proposed premium financing facility) must be obtained and
appropriate suitability and affordability assessments must be carried out;

(if) In making any recommendation or solicitation involving the use of premium financing, the
insurance intermediary should ensure that he/she complies with the Code of Conduct
for Licensed Insurance Agents or Code of Conduct for Licensed Insurance Brokers, as
the case may be; and

(i) The insurance intermediary and the customer should agree and sign in the IFS-PF to
confirm on whether or not the insurance intermediary has recommended or solicited the
customer to use premium financing to fund the purchase of the policy.

If any of the items above is not fully met, the licensed
insurance intermediary should not make any
recommendation or solicitation involving the use of
premium financing to customer.
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4. Sales practice and Other Aspects

* Insurance intermediary to remind customer of the potential shortfall that the actual
net benefits receivable under the proposed policy financed by premium financing will be
less than the amount indicated in relevant benefit illustration;

* Only use materials supplied or approved by the appointing insurer / appointing agency /
appointing insurance broker company when advertising, marketing or promoting an
insurance product;

* Clearly explain to customers the impacts of their use of premium financing on the
customer’s rights to cancel the policy within the Cooling-off Period, and update cooling-
off notice accordingly;

* On-going monitoring should be implemented to identify any inappropriate sales
practices, including conducting investigation for

(1) exceptionally high rate of customers refusing to provide details of premium
financing facility, or

(2) high amount of insurance applications involving the use of premium financing yet
customers had declared that no solicitation or recommendation on the use of
premium financing had taken place.
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Process & Documents Update
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Process Update — Affordability Assessment

In addition to the current affordability assessment requirements, the following enhancements in
respect of affordability assessment will be applied to customers indicating premium financing is
intended to be used:

* Assess whether the customer has sufficient financial resources to
a) Pay the out-of-pocket premium (upfront payment)
b) Meet all scheduled repayments (including principal and interest repayments);and

C) Repay the sum owed under the PF facility before policy maturity upon lender’s request

* The amount of liquid asset the customer is able and willing to use to pay premium must be
sufficient to cover the full premium of the proposed policy (including the out-of-pocket premium
and the portion of premium to be financed by the premium financing facility for the proposed new

policy)

* For the assessment, the amount of liquid assets the customer is able and willing to pay premium
as indicated in the FNA must exceed the full premium of the new policy applied, AND the
remaining portion of the liquid asset must be adequate to cover the outstanding liabilities*
specified by the customer in the FNA and the interests required over the entire tenure of the PF
facility for the new policy applied for.

*Qutstanding Liabilities includes:

1. Current amount of loan arising from the premium financing facility(ies) or the loan facility(ies) of any existing insurance
policy(ies) that is/are used as collateral for premium financing facilities or otherwise pledged or assigned as collateral for a
loan facility(Excluding loan amount and interest arising from the PF facility for the new policy applied)

2. Current amount of other outstanding liabilities (exclude point 1 & mortgage loan)
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Process Update — Affordability Assessment

* Where the premium financing facility tenor is not fixed (e.g. an overdraft facility which can
be withdrawn and repaid at any time), the insurance intermediary should take a prudent
approach in the affordability assessment by assuming that the premium financing facility
would last throughout the entire policy term of the proposed policy,

Example 1

Assumption : Client A's Insured Age is 40 years old.
His life insurance policy ‘s policy term is whole-life.
Age 100*(Policy Term) — Age 40(Insured Age) = 60 years
(*if the policy offers lifetime coverage, we will use age 100 minus insured age.)
(In this example, the loan tenor used in assessing the customer affordability is 60 years.)

Example 2

Assumption : Client B’s Insured Age is 50 years old.
His life insurance policy ‘s policy term is until aged 85.
Age 85(Policy Term) — Age 50(Insured Age) = 35 years
(In this example, the loan tenor used in assessing the customer affordability is 35 years.)

* MIL will check internal system to identify any existing policies used for PF or pledged for
loan, Licensed Insurance Intermediary needs to follow up with customer if the checking
result is inconsistent with the information disclosed in FNA.
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Process Update — Measures for Over-Leveraging

* Underwriting process will assess whether customers using premium financing face a risk
of over-leveraging and will in addition perform asset proof verifications on these
customers. Additional asset proof requirements include:

Suspicious case checking (e.g., information inconsistency);

Fixed assets such as applicant’s properties are not treated as liquid asset and hence
will not be used for the purpose of verifying asset proof;

Apply reasonable hair cut on asset where appropriate (e.g., adjust the value for joint
holders bank account to reflect the customer’s portion of ownership);

Checked whether the liquid asset disclosed in the FNA is reconcilable with the asset
proof obtained;

Check whether there are any liabilities that are inconsistent or have not been
disclosed in the FNA against the asset proof obtained; and

If there is any inconsistency between the asset/liability disclosed in the FNA and in
the asset proof obtained, clarifications should be made with the customer to clear up
any such inconsistency and, if needed, further asset proof may be obtained.
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Process Update — Sales Practice & Other Aspects

* Insurance intermediary is required to re-assess suitability if the terms and conditions of
the premium financing facility eventually offered by the lender(the bank) are less
favorable(e.g. a higher loan interest rate) and the updated forms (IFS-PF, etc) with the
updated loan information should be submitted to MIL before policy issuance for further
assessment.

* Insurance intermediary to remind customer of the potential shortfall that the actual net
benefits receivable under the proposed policy financed by premium financing will be less
than the amount indicated in relevant benefit illustration;

* On-going monitoring controls with a view to identifying whether any inappropriate sales
practice

* Mystery shopping programs (if applicable) to cover regulated activities involving premium
financing
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Financial Needs Analysis
Form (FNA)
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Financial Needs Analysis Form

In addition to the existing requirements for affordability assessment, the intermediary
should assess the following details for the customers at the FNA in terms of his/her
affordability .

(a) the customer’s ability and willingness in paying the full premiums throughout the entire
term of the policy;

(b) the customer’s outstanding liability;

(c) the customer’s outstanding loan for existing policies that are used as collateral for
premium financing facility;

(d) the customer’s outstanding loan for existing policies that are pledged or assigned as
collateral for loan facility;

(e) the customer’s ability in paying future living expenses;

(f) the customer’s ability in repaying loan and interests arising from the proposed premium
financing facility for the policy(ies) that the customer is currently applying for.

(g) the customer’s intention on using PF as the means to pay all or part of the premium for
the policy that currently applying for.
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Financial Needs Analysis Form

* Update description of the question in Q3.4

Old

New

I Manulife 7= Fll

Liquid Asset (You can skip this section if you are not willing to use Liquid Asset to pay for premium)

3.4 Your current accumulative amount of liquid asset is not less than approximately

HK$ ‘

Note: Liguid assets are assets which may be easily turned into cash: (Cash, bank and security accounts, and foreign currency etc.)

State the current accumulative
amount of liquid asset after

deducting capital reserves for
living expenses to be paid from
the liquid asset (if any)

Liquid Asset (You can skip this section if you are not willing to use Liquid Asset to pay for premium)

3.4  After deducting capital reserves for living expenses to be paid from your liquid asset (if any), your current accumulative amount of

liquid asset is not less than approximately HK$ ‘

Mote: Liguid assets are assets which may be easily turned into cash: (Cash, bank and security accounts, and foreign currency etc.)
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Financial Needs Analysis Form

* Add Q3.6 related to customer’s intention of using premium financing and further questions
relating to any outstanding liabilities and whether his/her existing insurance policies are
used as collateral for premium financing facilities or otherwise pledged or assigned as
collateral for a loan facility.

* This new section is mandatory for all insurance applications using premium financing.

Premium financing

Mote: All information provided below will be taken into account in the assessment of your financial affordability (regardless
whether or not the recommended and selected insurance product is eligible for premium financing, and whether or not
premium financing is used)

3.6 Do you intend to use premium financing as the means for paying all or part of the premium for the insurance policy you are applying
for' if the recommended and selected insurance product is eligible for premium financing?

[ Yes 1 Mo

f “yes”, please fill out the following questions

f “no”, please go to Question 4

Mote: Product(s) meeting your needs and circumstances may not be eligible for premium financing. If the product(s) selected by you is/are not

gligible for premium financing, you should ensure that your own funds are sufficient for paying premium for the entire term of the insurance
policy(s) you are applying for.

All questions under this section Q3.6 are not required

to be answered for Policy Maintenance (i.e. NOT New
Business) .
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Financial Needs Analysis Form

If these questions are answered, the relevant information

MIL will check internal system to identify any provided will be taken into account for the affordability
existing policies used for PF or pledged for loan, e _ : : : .
customer is required to provide clear explanation assessment, even if _|t s a non-premium fmanm_ng poll_cy,
and update if the checking result is inconsistent regardless of whether it is new business, top-up or increasing
with the information given. protection (increase sum insured or add riders, etc).

\ 3.6.1 Do you have any existing] insurance policy(ies) that is/are used as collateral for premium financing facilities or otherwise pledged or
assigned as collateral for] a loan facility?

OYes [JMNo

It *yes”, please fill out the following questions

if “no”, please skip question 3.6.2, answer question 3.6.3 and question 3.6.4, and go to Question 4

3.6.2 Your current amount of loan arising from the premium financing facility(ies) or the loan facility(ies) as stated in your answer to
question 3.6.1 is not more than HK$

If this answer is “0", please explain the reason (select one option only)

O a) Because the loan arising from the premium financing facility(ies) or the loan facility(ies) as stated in the answer to question
3.6.1 is arranged by way of stand-by credit facility, and the granted amount is not being used.

] b) Others: Please specify

3.6.3 Your current amount of other outstanding liabilities® (excluding question 3.6.2 and mortgage loan) is not more than

HK$

3.6.4 Your current amount of the outstanding mortgage loan is not more than HK$

Miote:

1. The loan amount and interest arising from the proposed premium financing facility for this insurance policy that you are applying for
should be excluded from your answers for question 3.6.2 and guestion 3.6.3.

2. Other outstanding liabilities include but not limited to personal lean and credit card balance (but exclude the loan amount and interest

arising from the proposed premium financing facility for this insurance policy that you are applying for).
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Financial Needs Analysis Form

This option should match with the answer

of Q3.6 about customer’s intention to use
premium financing.

- Update option 6 content under “Advisor’s reason(s) for the recommendation” section

Old

New

(]

O

The applicant intends to finance the premium for the insurance policy through premijum financing apd is able and willin tolpafv for
the premium for the entire premium payment term of the policy by his/her income/liquid asset as indicated in Part 3 of this form.
The applicant is aware his/her obligation in repaying the loan and any associated interests and has set aside funds for repayment of
such amounts. Advisor has fully considerad the information collected in the FNA process, explained the impact and related factors

of [i'-[emium financing in affordability consideration, and highlighted general associated risk regarding this arrangement to the
applicant.

Mote: “Premium Financing” involves a facility granted to a customer for paying the premium of his/her insurance policy (i.e. a certain
percentage of the premium of the insurance policy), and the lending of funds will be secured by the life insurance policy as a collateral.

6) As the applicant intends to fund the purchase of the prcu:gaed policy using premium financing if the recommended and selected

insurance product is eligible for premium financing, the advisor has presented the Important Facts Statement - Premium Financin

(“IFS-PF") and fully explained the important notes and implications covered in the |FS-PF, including the implications and associate

risks, to the applicant. The aﬁphcant also confirms understanding of his/her obligations in re?]a]ﬂng the loan and any associated
5

interests and agrees that he/she should set aside funds for repayment of such amounts should hes/she proceed with the application
for premium financing.
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Important Facts Statement — Premium Financing
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Important Facts Statement — Premium Financing

* In the following circumstances, the IFS-PF should be presented and explained to the
customers. It is not an exhaustive list. Authorised insurers and licensed insurance
intermediaries should adopt a prudent approach in assessing whether the customers are
interested in the use of premium financing.

I. The customer has indicated his/her preference for the use of premium financing for
his/her insurance application;

ii. The customer has indicated that part of his/her source of premium payment will come
from premium financing; or

lii. The customer has submitted a written consent to assign all or part of his/her rights
under the proposed policy to a lender prior to policy issuance.

* A licensed insurance intermediary is required to go through the IFS-PF point-by-point
with a customer who intends to use premium financing. Prior to policy issuance, the IFS-
PF must be completed and signed. The customer cannot opt out of this requirement.

» Authorized insurers must not issue any life insurance policies that are acquired through the
use of premium financing unless they have received the IFS-PF duly completed by the
proposed policy holder and the relevant licensed insurance intermediary.
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Important Facts Statement — Premium Financing

. Policy No. E8iE%®: — -
III MEI'IUII'FE‘ E*u (For office use only &=1% M)

IMPORTANT FACTS STATEMENT - PREMIUM FINANCING
(EEREHSNE - RRRA)

This “Important Facts Statement — Premium Financing™ (*IFS-PF7) aims to help you understand the factors 10 be
considered and the risks involved in funding the purchase of your life insurance policy using premium financing. Your
licensed insurance intermediary should fully explain to you the implications and associated risks involved in the use of
premium financing to pay for the premium of a life insurance policy. ={EERESEE — FRBHN) ((SBEE)) STEHEER
THE-EREENELENESRE A SEEEYNAEENEEL R RAEE -BTHNEEE D A ECDR T 05
1 ERRERNEEE AR RRNREA AR SEF N

If you do not understand any of the following paragraphs or the advice or information provided to you by the licensed
insurance intermediary is different from the information in this IF5-PF, please do not slgn this IF5-PF and do not proceed
with the application for premium financing. In addition, you should make sure that you are fully aware of your rights and
responsibilities under the loan contract and policy assignment agreement betwesn you and the lender (usually a financial
institution) that providing you with the premium financing facility (also known as loan facility). S FFEE QLT EE—8 5K
HatEfEDS AN TREENERIREEXR(SETINATER RADER=(REE LERDER-FEREE-
Lt S TR E RN EN ARG (EX S TSR TSR SNl RRANES-N TRERFECCESEERD
TN
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Important Facts Statement — Premium Financing

Important Notes & Implications

SOME IMPORTANT FACTS YOU SHOULD KNOW
ENEERE BT 2R800

Please read carefully before slgning.
WA TR
Your licensed Insurance Intermedlary should clearly explain the following to you.
TR e T A A R E L TS -

1. What premium financing is about: Premium financing i an insurance funding arrangement whereby you, as the policyowner,
borrow funds from the lender to pay for the premium of the proposed Iife insurance policy (the “Policy”) and in doing so, you
would assign all or part of your rights under the Policy fo the lender as collateral.

HERGRRE: FRHEE —SERME T R TFARRNE A OEFESERLES A RSFRERS THEE ) fER
[B] B A TR e S R R R PR R B W T RS

2. Stand-alone arrangement/contract: Premium financing is a stand-alone arrangement between you and the lender. it is not,
and does not form part of the insurance contract between you and Manulife (Intemational) Limited (the “Insurer”). The Insurer is
not a party to the loan contract or policy assignment agreement and is therefore not governed by the terms and conditions
(ncluding dispute resolution) of these confract and agreement you enter into with the lender. In case you hawve any questions

about the terms and conditions, you should contact the lender.

Byl A8 R R R T R AR < R TR T TRETA NGRS M) 5 AF (FMasEl)
< et S #—I el £ S TR RS AR BiER0 S0h 2 — IS TR A P T 00S AR
SR EARR (13T AU AT RN &5 U T TR S R AR (e RERn - PR R 5
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Important Facts Statement — Premium Financing

Important Notes & Implications

3. Restriction of rights under the Policy: All or part of your rights under the Policy will be assigned to the lender as collateral
via a deed of assignment. Subject to the terms and conditions of the loan contract and policy assignment agreement, the lender

will be entitled to exercise all or part of the rights under your Paolicy, and you will not be able to exercise those rights unless the
lender's approval is cbtained. Examples of those rights include:

* receive any benefits (including surrender value, death benefit, etc. ) payable by the insurer under your Palicy;

* cancel your policy within the cooling off period, surrender the policy, or make withdrawals;

* apply for policy loan, or exercise any options under the policy; and

* make certain changes or amendments to your Policy (e.g2. appointment of new beneficiary, further pledge or assign the policy).
You should therefore carefully read the terms and conditions of the koan contract and policy assignment agreement, and consider
how these potential adverse impacts may affect the outcome of the Policy and whether the Policy is still suitable for you.
FEHHER . FRANGSRT SE ERE LR TR NS AR R R FERMTER A -RRESSS
HEEESMESNEREREN RS 5RiTERN TR EERE SR EFH W T8 Nar fUEA T iTEE
ST -EERRELT RIS

» WEREE L ERFESHEEANENTHE (SRR ERE- FAEAS)

» ESBRANHER TSR RR BRI ERMEE:

» FEREDNSITEET AN EAEE R

» EU=SEIER (FESZEA -SREETEPEm) -

I + Y T £ A R R S AR R N I R R R - E AR R R R T R T R TR
LEREFERESNAESNT
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Important Facts Statement — Premium Financing

Important Notes & Implications

4

Shortfall in actual benefits receivable: The actual net benefits receivable under the proposed policy financad by premium
financing will be kess than the amount ndicated in the relevant Benefit llustration, as part of the benefit payments would be
offset by the repayment of the loan facility (including the principal amount of the loan and the relevant interest). This shortfall
may be significant aspecially if you intend to pay a substantial portion of the premium wsing premium financing.

EEHSTE. AR EARRIESEAN A RRMNEN TR OEASEE LA ) - FENERRANE 35
LA AR PR PR R - W TR R f N = A A AR AR LR RIS -

Release and access of information: The lender will be given rights to access your policy information and may from time to
time instruct the Insurer to refease information relating to your Policy, for examiple, surrender value, cash value, and any loans or
advances on the Policy.

SN RENERBERN  HHASEE TR TOEREE f8 AT AR RSN ET TSN THER R SHT
FROT FE R RE - R WE L R R R emEE-

Risk of collateral top-up and repayment on demand: Your loan facility may be subject to review by the lender and the
lender has the right to restructure or terminate the boan facility at any time. The lender may request you to provide additional

collateral, or partially or fully repay the outstanding loan, under particular circumstances stated in the boan contract. If you
fail to meet the requestis), the lender may restructure or terminate the loan facility or exercise its rights on the Policy such as
surrendering the policy.

You should read the terms and conditions of the loan contract, for example the frequency of review, the circumstances that
may trigger the request(s) and the relevant arrangements of the request{s). You should consider your financial affordability in

meeting the particular circumstances stated in the loan contract before purchasing life insurance products through the use of
premium financing.

R SHER & R R E S B R RN R T R E TR B AN TR SRS ST

HRafPIIENFHENR T ARG EXR TEAENERS SPNRETFH2F N -IR TEEZRER
AR R T A W EARSEE F BT S TE R R R 0 R - PN L) ok

R B S iR AR S ARG R R AR - B RSN b SRR R T RS | B B R R T R - M T EE AR
HEWNERER A BEEECHRBRlEHRETERNEERR SO PINEN S EERR.
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Important Facts Statement — Premium Financing

Important Notes & Implications

T

8.

Consequence of late repayment and default of loan facility: If the Policy is funded by a koan facility, you are oblipated to
repay the outstanding loan amount and interest payments according fo the repayment schedule under the terms and conditions
of the loan confract. Any late or defauit of loan repayment over the course of the loan facility, including interest payment and
principal repayment, may trigger the lender to demand the repayment of the koan immediately. The lender may surrender the
policy and recover the defaulted payment, causing you significant financial losses and loss of insurance coverage. You may not
be able to obtain the same inswrance coverage for reasons such as changes in health conditions. You shall remain liable for any
shortfall between the amounts of the procesds of the policy and the cutstanding amount of the loan facility.

In addition, the lender may set off any obligation under the loan facility owed by you to the lender against any obligation owed by
the lender to you (including credit balances in any account you maintain with the lender).

E RN EECERER IR TLEERE SRS AR B T EE R SN ER RSN B E R e
MR F B M RAsEE R R (5 B ik - M7 A W B R TR0 RSl P i M iR R AE W AS A
TeERE AL EEIE T EE - N TR AR RN AR IR E AN ER - N TEETIAEREEES (FinE
B T T AR SR I R LN EE 0 - R E R E O S T L A - M E S A R A

WES BT AR e Hithists: (S EREE 695 DERER) H T4 i fF=2 (4R T RriE o o fs I e e

Impact of early termination/surrender/withdrawal: If the lender exercises its right under the terms and conditions of the

policy assignment agreement fo terminate or surrender the policy, or withdraw cash value before the end of policy term:

* the amount of benefits receivable under the policy may be substantially kess than the sum of tofal premium paid, interest
expenses mcumed and early repayment penalty imposed (if applicable) under the loan contract, especially in the earty years
of the policy;

= you may partially or fully lose the insurance coverage and may not be able to obtain the same insurance coverage;

= you may lose the entittement to dividends, bonuses, etc. under the policy;

= the lender may apply all or part of the benefits receivable under the policy against the outstanding amounts owed by you
{whether or not the outstanding amounts are under the loan facility); and

* in cases where the policy is required as part of conditions in your business or other amangements, the termination of the
policy may trigger further events of defaults in these amangements with adwerse conseguences.

ErsEN AR ERRENER IEES SR RSN SN ES S RS0 T E R AT (R - B (R e IREY

i

» R F] A w iR O i I - RS Y T 80F B = M H R RS AR (i R AR EE BTN e
B

* B TRIEES =R E (7S Bl R B e Rl - T M TS S AR E M R LUNEF 450 89 fRAS 75K

+ RMITRIGEw LRSI SEAH:

» EEAFIEERE AR THEESE SRR LG AR TR ERAR RS TaET RN EE) R

» IR TE R e RS E S Bt A SR - (R A TR S WA R e B R R

30



Important Facts Statement — Premium Financing

Important Notes & Implications

9.

Impact of death of insured: In the event of the desth of the insured, the amownt of death benefit receivable under the policy
may be substantially less than the sum of total premium paid, interest expenses incurred and early repayment penalty imposed
(i applicable) under the loan contract, and you may suffer a significant financial loss.

ERABEHER E2FASH-REAEAHSAEREEIETERN CETNAER - ARSOTHHEEHTR
iR TRk (09 Pl - B Tl E L MR E R R e

Exposure to interest rate fluctuation: The interest peyment of the loan facility for premium financing will affect the net rate
of returm (L.e. net of interest payment) you plan to achieve in your Policy with the use of premium financing. You may be exposed
to significant interest rate risk if the interest rate of the loan facility is not fixed (i.2. floating rate subject to changes from time to
time). Even in the case of fixed interest rate, the lender may have discretion to adjust the interest rate on the loan facility from
time to time. Any increase in inferest rates applicabde to the loan facility will increase the cost of senicing the koan facility {ie.
increase in regular interest payments.). You may not be able to senice the loan facility and may hence default when there is a
substantial increase in the interest rate. Also, in cases where the interest rate of the loan fadility is substantially higher than the
returns received from the policy, you will suffer a significant financial koss.

= R 1R RN W R A F B L SR T LU E MR R (R 8 SRR 4 3 (B B ) - 5K
WHELEE (ME RTINS E) M T am AR AT = RS ELIERH R B GTr REERS

FRS 0T DY SR R LA W i I T e (R R (BPERA SE a0 F B SRR - ERSHIEAE LA T
EEMEOR T AR TR o 5 E R FIE R R R TR B SR

Exposure to risk of non-guaranteed benefits fluctuation: I your Policy incledes non-gusrantesd benefits, the projected
non-guarantesd benefits shown in the Benefit Hlustration are determined under the assumed investment return and are mot
guaranteed. If the investment return assumed for your Policy is not achieved, your non-guaranteed benefits may be lower than those
illustrated or substantialy lower than the interest applicable to the koan fadility, and in certain circumstances, may even be zero.

If the total retumn generated by the Policy is substantialty lower than the interest payable under the loan facility, you will suffer a
significant financial loss.
FERHS ERNAN SN THEROSEFRETGE FmtE hERNREFE RS RS SE R T RS

ETLIN RS T R 8 05 WO AR5 = EER - W T o 88 093 Rl P A =T SRR 5% F AR eA s fF P py S 3R S
B TR TNERH B EREMRE T R m EErTE AT

MRFERREHEEEN M T AL AERH R N TENEEAERE-
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Important Facts Statement — Premium Financing

Important Notes & Implications

12.

Exposure to exchange rate fluctuation: Exchange rate exposure anses when the loan currency differs from the policy
currency. In the case of premium financing, you may be required to convert the proceeds recefved under your Policy into the loan
currency, under the prevailing exchange rate, before being able to settle the loan repayments. In cases where the procesds
received from the policy is substantially lower than the outstanding loan amount due fo adverse fluctuation in the exchange rate,
you will suffer a significant financial loss.

AR S E A R TR - E W LR EE R - R RN AR T R TR R B R A
YEELHER AN ERTERAY A AR - SE BT TS N T 0 F 8 Wm0 5 R e R
B TEREEA RS

13.

Exposure to credit risk: You are subject to the credit risk of the Insurer. In the event that the Insurer becomes default on its
obligations or an adverse change in its credit rating, the lender may, at its discretion, ask for additional collateral, adjust your
credit limit, restructure or even terminate the loan facility. You may be obligated to repay the loan, the interest and
administrative fee accrued immediately, and you shall remain liable for any shortfall between the amounts of the proceeds of the

policy and the outstanding amount of the loan facility.

AN N TEERZEELTINEREAR -SEEASFRERTENERARE S EHFSE TR ®EC JRG T8
RN TRARNMNERS - AERN THEERE- - EREES LS -R TUaALRBAREESE®-FE R
R o TS T 5 B P S i 2 oS £ TR SR R R R
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Important Facts Statement — Premium Financing

Important Notes & Implications

14.

Payment timing mismatch: There is a possibility that the proceads from your Policy will not be remitted fo the lender on or before

the repayment date as specified in the loan contract {e.g. due to loan facility matunty date being earlier than your policy maturity
date, or turn-around-time for policy benefits disbursement), resuiting in the default of loan repayment by you. You will be solely Bable
for any late penalty interest or defaulting interest imposed by the lender under the terms and conditions of the koan contract.

RS | Tl A A W i R SRR R B A B E AR (R EH B R AR TR eAR
i ] + S G0 2 0 A B R £ T i S ) + T B T E ST A A T B MR R R SRR RE
Rl i i B (el R T B SR A I B

15.

Impacts on cooling-off right: Your right to cancel this Policy within the cooling-off period may be assigned to the lender, and
therefore any cancellation request may be subject to the lender's consent. For a policy acquired through the use of premium

financing and cancelled within the cooling-off period, you may be ocbligated to repay the loan principal, early repayment penalty
(if applicable), interest and other administrative fee accrued under the premium financing facility.

HEBERHNER 55 W TE S8R A EH (R T AEE R S RS S T R S S B E R E
FE TR RS EM S E-EHER T O R A B (R - B T 0 s (N A AR . I W A e - SR S ARk (8
#) -FH AR TR A
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Important Facts Statement — Premium Financing

Separate declaration for the proposed policyowner and the intermediary to avoid dispute
and increase customer awareness .

Declaration by the Policyowner
| confirm that the above “Important Motes & Implications™ have been explained to me by the Licensed Inswrance Intermediary, and |

have read and understood its contents. zx A FEAEFIE EED T A DO A S EETEEHELRES T A FCERTESH
AmEe

Recommendation or solicitation involving the use of premium financing & B MR IR
{Please check ather one of the following boxes BEFFS B R0 iEFA IR ERge ol im—I5)

|:| | confirm that the Licensed Insurance Intermediary HAS NOT recommended or soficited me to use premium financing to

fund the purchase of the Policy. 2= A FESTARE R o A BB RS ANE )G AFRREL BN T ERILER -
OR =

|:|I confirm that the Licensed Insurance Intermediary HAS recommended or solicited me to use premium financing to
fund the purchase of the Policy. 2= A RESEFIRE fRRECPT A B MRS = A A R BN LI IR R -

I Manulife 7= Fll
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Important Facts Statement — Premium Financing

Information on the proposed premium financing facility

(Flease check aither one of the following boxos FETEE RIS EFAR_ERGE - O ol g fF—Ig)

Note fo Policyoswner : The information an the proposed prevmiuem finand ing faci ity would be used by the Licensed Insurance Infermediany

D a55655 yow suitah ity and sHordsbility to wse provmin finsncing o fund the purchase of the Policy Youw are strongly aciisad Io prosvide

the imbrmadion on the faoiliy o the best of your knowledoe. §F the fermms and conditions of the prevmitm financing facility: aveniuaily offarad

Ly the lender are less favorabie (eg. 8 fighar loan inferest rale) than the infommation you provioe Delow; you showld comact youwr Licensad

Insurance Infermediany mmediaialy so that he / she can re-assess your sviabilly and sffordabiily fo use prevmium financing fo fvd the

pthase of the Folcy:.

R Ay A BRI AR B O A RS T R SRR e O P S R S WS T SRS B R e s
T I L AT e G S 1 B - TR T R TR T TR R R - A s R R (R S R e AR L
A (TS M E SR - T RS T R O i A N B R SR R S E S E RS TR R TR R S L
EY ¥ 5 SRS e -

|:| | am willing to provide to the best of my knowledge the information on the proposaed premium financing facility below: |

AFRrHITD T « . .
FAREEm = R TRERERIT If customer choose “do not wish to provide

Mame of lender

B S ' information” on the proposed premium
Loan amount (Please specify the curmency) - financing facili I remin

o e ey a Ic g a;cthty, pease; be e]c degl tot
Lo Isterest rete hmualized rale) - supplement the percentage of premium to
BEFIE (=) be paid out-of-pocket by the customer by
A o e 10 Yearly installments) - broker memo (e.g. Out-of-pocket 30%

Repayment amount for each installment SRS - from CUStomer)'

| plan to repay the required interest {(Loan amount x Loan interest rate) for each installment according to the loan temor
and repay the total principal {Loan amount) together with the required interest for that installment in the last installment.
T PR G A PR B (R =51 « R i — HR— O s (P ) R ERAFr R B

[] Dthers (Please specify, e.g. HKD xx, )00 per annum) :
Hith (B8 - Ful&E o)

* fEmanks: i e ioan tenor is ol ed (eg an overdra Saiiiy wivay can be wiioraw and renand at any i ﬂwufﬂa—ssmmﬂ‘raﬂn‘aepmm’nm fimancimg faciiy
wod i35 Fwougihont ireemtie polige iBnm of the proposed poiic)y [ the poity oifers iedme coverage, we wil pse age 100 minws swred age) in assessh g yoor
Fbroatiiiy T pawng i einswEnce raEminTs.

A R BT I N T A N R U e T - R T o I S T - T 0 B R W A R AT
1 S SE R (O O A O FE L 10 Ol AT T A S -

I ORZE
I|__'-|I do not wish tuﬁ'n'uide information on the proposed premiurm financing facility. | understand that the Licensed Inswrance
Intermediary would not be able to assass my suitability and affordabdity to use premium financing without the information and
would perform the suitablity assessment and affordability assessment as if | am not acquiring the Policy using premium
financing (Le. the total premium is to be funded entirely by my own funds). 2= A TR B R HF MR R SETRAHEE 2 AR
BRiEEED SIS A TR SRR T AN R EERE - TR E R TR R LT BT
SEESEAEEHERELER B2 EARE TS A R - 35




Important Facts Statement — Premium Financing

Declaration by the Policyowner

Warrring - your must reasd 58 fermes carauly and check that the Boensed inswrance irfenrmediary has expla ined a X Ehe imformation e ifis
IFS-PF betfore you sion s siaferment

E-o 4 o AR Ao AT ET - T AR R ST A IS - 2 R SRR SRR GO A B AR R AT 8 P s e -

Policyowner sign here

Signature of the Policyowner Full Name of the Policyowner
EENE A AT R A E S

Insurance Intermediary

I declare that | hawe discussed and fully explained the Important Motes & Implications covered im this IFS-PF, induding the implications
and associated risks, to the Policyowner regarding his‘her decision to use premium financing to fund the purchase of the Policy. 2 A0
SFEE sz A DEETR AT A S HE S MBS LU E - B SR a0 - 8T T e A FE AR T (SR E R b EE SEAR AR
ERES - iGN TEE S 4a s

I furthver declare that | hawe not made any inaccurate or misleading statements or representations, or withheld amy nformation which

may affect the decision of the Policyowner. = A HE—3FSFAE» 2 A 3038 EfFH 0 T E ke I AR A SE Sl e - SR Fl g (A A RE R
(=10 N E A CRIEay e

Licensed Insurance
Intermediary sign here

X
Signature of the Licensed Insurance Intermediany Full Mame of the Licensed Insurance Intermediary
PR P oh o A e PERE FRRE chaT A RS
1A Licemnsa Mo. Date [ DO S MM S YY)

=B S FEERER BRE (B 8. &)

Declaration by the Licensed
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Welcome Letter and Cooling-off Reminder

Welcome Letter

Policyowner name Policy Mumber {2E5%5% © <Policy no.»

Policyowner {28453 4. . <Policyowner name=

Address Life Insurad 424 - <Insurad name=

Qﬂgggg Financial Advisor B8R - <Agent name=

Address Contact Number Bi252E - <Agent contact no.=
Date of Issue of this letter Z5pFREL A : <Letterissue
date=

Dear (Sample) |

Thank you for choosing Manulife.

We are pleased to tell you that your policy has been issued and will be delivered soon. If you would like access to
policy details online, we have made it easy. Simply register at www.manulife.com.hk.* If you have already
registered, you can start managing your policy today.

Cooling-off Notice - Your Right to Change Your Mind

We trust that this policy will satisfy your financial needs, but if you are not fully satisfied with this policy, you have
the right to change your mind and request for cancellation of your policy within the Cooling-off Period as stated
below. The Cooling-off Period is the period of 21 calendar days immediately following the day of the delivery to
the paolicy holder or the nominated representative of the policy holder, of (a) the life insurance policy; or (b) this
letter, whichever is the earlier.

If you would like to exercise your cancellation right, please return the policy and attach a letter -~

cancellation signed by you directly to our office at 22/F., Manulife Financial Centre, 223-231 Wai Yip S N EW

Tong, Kowloon, Hong Kong on or before <<Cooling-off Expiry Date (e.g. May 1, 2018)=>. If aforemen......_ ...
is not a working day, the period shall include the next working day. We will also honor you the cooling-off right.

Upon receiving your request, the policy will then be cancelled and any premium(s)* and any levy paid will be
returned. However no refund can be made if a claim payment has been made.

When the purchase of this policy is funded using premium financing, your right to cancel this policy within the
cooling-off period may be assigned to the lender, and therefore any cancellation request may be subject to the
lender's consent. For a policy acquired through the use of premium financing and cancelled within the cooling-off
period, you may be obligated to repay the loan principal, early repayment penalty (if applicable), interest and
other administrative fee accrued under the premium financing facility.

[t you have any questions, or you do nof receive your policy within 9 calendar days after delivery of this letter,
please do not hesitate to contact us via 1) Customer Service Hotline: (852) 2510 3941; 2) Email:
service_hk@manulife.com; 3) Address: 22/F., Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong,
Kowloon, Hong Keng.

Yours sincerely,

Il Manulife 7= F

Cooling-Off Reminder
“Your Right to Change Your Mind”

If you are not fully satisfied with this policy, you have the right to change your
mind.

We trust that this policy will satisfy your financial needs. However, if you are not fully
satisfied then you should:

(a) return the policy, if applicable, and
(b) provide us with a letter signed by you requesting cancellation.

The policy will then be cancelled and the premium(s) paid™ and any levy paid will be
refunded.

These cancellation rights are subject to the following conditions:

(a) Your request to cancel the policy must be signed by you and received directly by
our office at 22/F, Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong,
Kowloon, Hong Kong within 21 calendar days immediately following the day of
delivery of this policy or the Cooling-off Notice to you or your nominated
representative (whichever is earlier). The Cooling-off Notice is a notice embedded
in the welcome letter sent to you or your nominated representative (separate from
the policy) notifying you of your right to cancel within the stated 21 calendar days
period.

(b) No Refund can be made if a claim payment under the palicy has been made prior

4m nsmie s et Foae e s e

..... Lt

(c) When the purchase of this policy is funded using premium financing, your right to
cancel this policy within the cooling-off period may be assigned to the lender, and
therefore any cancellation request may be subject to the lender's consent. For a
policy acquired through the use of premium financing and cancelled within the
cooling-off period, you may be obligated to repay the loan principal, early
repayment penalty (if applicable), interest and other administrative fee accrued
under the premium financing facility.

Should you have any further gueries, you may contact us by the following means and we
will be happy to explain your cancellation rights further.

1. Customer Service Hotline: (852) 2510 3941;

2. Email: service_hk@manulife.com ;

3. Address: 22/F, Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong,
Kowloon, Hong Kong.
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Welcome Letter

Dear (Sample),
Thank you for choosing Manulife.

We are pleased to tell you that your policy has been issued and will be delivered soon.
If you would like access to policy details online, we have made it easy. Simply register
at www._manulife.com.hk.™ If you have already registered, you can start managing your
policy today.

Cooling-off Notice - Your Right to Change Your Mind

We trust that this policy will satisfy your financial needs, but if you are not fully satisfied
with this policy, you have the right to change your mind and request for cancellation of
your policy within the Cooling-off Period as stated below. The Cooling-off Period is the
period of 21 calendar days immediately following the day of the delivery to the policy
holder or the nominated representative of the policy holder, of (a) the life insurance
policy; or (b) this letter, whichever is the earlier.

If you would like to exercise your cancellation right, please return the policy and attach a
letter requesting cancellation signed by you directly to our office at 22/F., Manulife
Financial Centre, 223-231 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong on or
before <<Cooling-off Expiry Date (e.g. May 1, 2018)=>_ If aforementioned date is not a
working day, the period shall include the next working day. We will also honor you the
cooling-off right.

Upon receiving your request, the policy will then be cancelled and any premium(s)* and
any levy paid will be returned. However no refund can be made if a claim payment has
been made.

When the purchase of this policy is funded using premium financing, your right to cancel
this policy within the cooling-off period may be assigned fo the lender, and therefore any
cancellation request may be subject to the lender's consent. For a policy acquired
through the use of premium financing and cancelled within the cooling-off period, you
may be obligated to repay the loan principal, early repayment penalty (if applicable),
interest and other administrative fee accrued under the premium financing facility.

If you have any questions, or you do not receive your policy within 9 calendar days after
delivery of this letter, please do not hesitate to contact us via 1) Customer Service
Hotline: (852) 2510 3941; 2) Email: service_hk@manulife.com; 3) Address: 22/F.,
Manulife Financial Centre, 223-231 Wai Yip Street, Kwun Tong, Kowloon, Hong Kong.
Yours sincerely,

I Manulife 7= Fll

When the purchase of this policy is
funded using premium financing, your
right to cancel this policy within the
cooling-off period may be assigned to the
lender, and therefore any cancellation
request may be subject to the lender’s
consent. For a policy acquired through

the use of premium financing and
cancelled within the cooling-off period,
you may be obligated to repay the loan
principal, early repayment penalty (if
applicable), interest and other
administrative fee accrued under the
premium financing facility.
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Application Form

Premium Financing Section

25. Premium Financing & R & (Only applicable to premium-financing-eligible product RSEERTERGRRANZER)
Apply Premium Financing # (% R
DYes:%(!fyou.mepolicyovmer have not indicated your intention to use premium financing in the Financial Needs Analysis (FNA) Form, by checking this box,
you, the policyowner, confirm that you have changed your preference after FNA was conducted and you fully understand and accept the relevant impact of
the change, and are able and willing to pay for the premium for the entire premium payment term of the policy by your income/iquid asset as indicated in the
FNA Form, and are aware of your obligation in repaying the loan and any associated interests and have set aside funds for repayment of such amounts. By
snmb‘\ewplmtonfam ﬂnadwsorabownﬁmsﬁuhdsrwhasmlyoomderedﬂwnfamtmwlectednmem , explained the impact and
factors of premium in affordability consideration, and highlighted associated risk regardi Mamgememtomepohcmnerm
BT (REHEA) PUSEESTERLPARTITNEAERERR - EFL I BRNKERT (REHEA) BRRHEES TR RIRRRYR S
RERESENRR ERYE - MEREBERELRTHRARASHRE (REVHEESHERAT) RLHGELEARRIRANORR - RAAER
ERVNEAERNENEY YRR RERSETHN - EEEFLRAPERNEFRORRC A XU BRESHARPRETMHH TE -
FARTHREGRRACARE HESOOVEBEREE - AW THER ML TH 6 - mﬂm )

inte touseprmmfnmcmg are you able to provide the approved premium financing facility information including but not limited to interest,
: shadule co de&WdeWW&T?Ti@WRFBi BTHERHEHENR
PR LD RS AR R

Remove
'"'ljio'f {if you, the policyowner, have ndicated your infenton to use premium financing in Kﬁi?gnﬁ;chedm '''' this box, you, the polcyowner, confim that|

your preference after FNA was conducted and you mwmmmmmwmamem UWT (FEHBHEA) BB
ﬁiﬁﬁ?‘ ﬁTﬂi(ﬁﬁiﬁ?Eﬁ i%ﬂ‘llktmﬁﬂﬁimf (FEHAA) RERUBEESHERANBERYESEORERHN B2 EREE ¢)
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Application Form

Points to Note about Collateral Assignment

NEW

PART XI: POINTS TO NOTE ABOUT COLLATERAL ASSIGNMENT B+—#{7 : fRiEMSMMNIEER Word I ngS

In the event the policy will be assigned as collateral for premium financing facility, I/we confirm that 1fwe shall fully understand the associated
risks, including but not limited to those listed under the “Important Motes & Implications” section of the Important Facts Statement - Premium

Financing (“IF5-PF”") hefore proceeding to use premium financing. |/We also understand that premium financing is an option available to me/fus, but
not a requirement nor a product feature of the policy, and it is entirely up to mefus whether to seek premium financing in relation to the policy.
Manulife is not the provider of such premium financing and shall not be liable or responsible in any respect of any loss, damage, expense, suit,
action or proceedings suffered or incurred by mefus, whether directly or indirectly, arising from or in connection with premium financing provided
by the provider and,/or its agents, or the availability of premium financing.

mEREFHRSMSAEHHAFRPR. FA/SFRITNV/EFTRAREMSIARDHBBEER N, BEETREE « EESHEH
Z—RBME P TEBTIAREE) BoMERNER . A/SETHAREMSZ—HNEETREA/SEERE, TFRENRATEHER
HE, MAREISKABMNSEIREZAREA/EF - ERTZREMSHEHERTEREA/EFEREMSHOEHRE R/AE BN
#Hr REMSTRENS  HEMERIMETENR gL B8 BR B3 FRATERER, mEA/EBFRETTET-
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Implementation Schedule and
Arrangement
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Implementation Schedule and Arrangement

Important Dates

/ Nov 2022

Arrangement

Roll out new premium financing related
requirements (new forms, processes, procedures
and controls)

/ Nov 2022 to 31 Dec
2022

Transition period: Application in either whole set
of old forms or whole set of new forms (“whole
set” refers to FNA, App form, and IFS-PF for
intended use of premium financing) are
acceptable

1Jan 2023

Regulatory effective date
All applications must be submitted in new forms;
otherwise the applications will be declined

I Manulife 7= Fll
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Disclaimer

The above is strictly for information purposes. Some information contained here is
provided/sourced by information providers or it is being re-transmitted in the ordinary course of
business to you for information and reference purposes only. Manulife endeavors to ensure the
accuracy and reliability of the information provided but do not guarantee its accuracy or
reliability and accept no liability (whether in tort or contract or otherwise) for any loss or damage
arising from any inaccuracies or omission. Some of the information in this document may contain
projections or other forward looking statements regarding future events or future financial
performance of countries, markets or companies. These statements are only predictions and
actual events or results may differ materially. Any opinion or estimate contained in this document
is made on a general basis and is not to be relied on by the reader as advice. Manulife reserves the
right to make changes and corrections to its opinions expressed in this document at any time,
without notice. Any unauthorized disclosure, use or dissemination, either whole or partial, of this
document is prohibited and this document is not to be reproduced, copied, made available to
others.

REEHH

FaERHERSZ A - AP EOER JHERREEIMMRHES/ AR AT EHEEFRETRE
ZTE NIBHESZZH - RABNREMEHRERIBEE M OI5E - BHEERE Ko s AFL
EORE - TMBEEMBARE A ERERMERNZELAIIBEERS (AwBREISHOIEMSTE ) -
AXHPEMEROEESMER - mima A s HREBENSHA AR RIFAELATREASE A
EMER - ZSRAEBRA - WolseABRBERUERFEEREE - AXAFRETWURRAMEET/)
B EEFL  BEAERERSEZMMLUGE - ZAREBEEFTZLBHNET FEREBEAEE
IEARX AR RS RAER - REERE - EOUALATEBRKE - EFHIAD B AXHZE B HAR -
IMABER - BNk mE M A L RRHEARSH -
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