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Manulife and the block design are registered service marks of The
Manufacturers Life Insurance Company and are used by it and its affiliates
including Manulife Financial Corporation.
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Company Profile
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Manulife International Holdings Limited
(MIHL) is a member of the Manulife Financial
Corporation (MFC) group of companies. The
Company provides a wide range of high
quality individual insurance, provident funds,
employee life and health insurance, wealth
management and mutual funds, and is
committed to becoming the premier
provider of financial protection and wealth
management services in Hong Kong and
Greater China.

MIHL was established in 1997 to oversee
Manulife’s business operations in the Greater
China region. Its subsidiary, Manulife
(International) Limited (MIL), is one of the
most successful companies within the global
group, consistently achieving solid business
growth. In 2003, MIL continued to maintain
a rating of AA+ from Standard & Poor’s,
underscoring its outstanding financial
profile.

MIL has significant operations in Hong Kong
and Macau and owns a majority stake in the
Manulife-Sinochem Life Insurance Co. Ltd.
(MSL), the first joint-venture life insurance
company established in Shanghai, China in
1996. MSL opened a branch in Guangzhou
in November 2002 and in April 2004, MSL
was granted an operating license for its
Beijing branch. The Beijing branch license is
MSL's second branch license and is the first
multiple-branch license granted by the China
Insurance Regulatory Commission to a
foreign-invested joint-venture life insurance
company.

In addition to MIL, Manulife Asset
Management (Hong Kong) Limited and the
Manulife Provident Funds Trust Company
Limited are subsidiaries in the MIHL group of

companies.

MIHL's parent company, The Manufacturers
Life Insurance Company, was founded in
Toronto in 1887 and was demutualized to
become the wholly-owned operating
insurance company of MFC in 1999.
Manulife Financial is today a Canadian-
based global leader in financial services.
With operations in 15 countries and
territories worldwide, MFC provides
customers a diverse range of financial
protection products and wealth
management services.

MFC shares are listed on the stock
exchanges of Toronto, New York, Hong
Kong and the Philippines. As at December
31, 2003, MFC and its affiliated companies
had funds under management of
Cdn$156.7 billion (approximately HK$941.2
billion).
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To be the premier provider of financial protection and
wealth management products to the people and
corporations of Hong Kong and ultimately Greater
China. Manulife will be known by all as the natural
place to go to receive the most professional solutions
to their financial needs. Manulife’s customers will

always obtain first-rate advice and attentive service.

Corporate Values

Professionalism

We will be recognized as having professional standards. Our employees
and agents will possess superior knowledge and skill for the benefit of
our customers.

Real Value to Our Customers

We are here to satisfy our customers. By providing the highest quality
products, services, advice and sustainable value, we will ensure our
customers receive excellent solutions to meet their individual needs.

Integrity
All of our dealings are characterized by the highest levels of honesty
and fairness. We develop trust by maintaining the highest ethical
practices.

Demonstrated Financial Strength

Our customers depend on us to be here in the future to meet our
financial promises. We earn this faith by maintaining an
uncompromised claim paying ability, a healthy earnings stream and
superior investment performance results, consistent with a prudent
investment management philosophy.

Employer of Choice

Our employees determine our future success. In order to attract and
retain the best and brightest employees, we will invest in the
development of our human resources and reward superior
performance.
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Message from the Top

Victor Apps

President and Chief Executive Officer
Manulife International Holdings Limited
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Message from the Top: Delivering the Vision

The year 2003 presented a number of
challenges that tested the courage of
individuals and the strength of
companies. In the wake of a turbulent 12
months that witnessed the effects of the
War in Iraq and a war against Severe
Acute Respiratory Syndrome (SARS), we
are looking forward to a global economy

that is slowly but surely looking up again.

Manulife Financial comfortably exceeded
its objective of 16 per cent return on
shareholders’ equity for the year.
Delivering on our vision to become the
most professional life insurance company
in the world, this past year witnessed the
announcement by Manulife Financial of a
merger with John Hancock Financial
Services, Inc. This transaction promises to

create a leading global insurance leader
whose scale and capital base will drive
even greater growth and shareholder
value. Manulife Financial will become the
largest life insurance company in
Canada, the second largest in North
America and a leading insurer in Asia,
with operations in 11 jurisdictions.

In 2003, Hong Kong and China were
hard hit by SARS and business slowed
down across most industries during the
second quarter. With quick action
and strategic planning, Manulife
(International) Limited (MIL) was able to
mitigate any substantial impact to its
bottom line by tightening expenses. This,
coupled with a positive return on
investments for the year, resulted in total

Manulife International Holdings Limited 2003 Review

earnings that were very strong in 2003.
MIL continues to maintain its position as
one of the most successful companies in
the Manulife Financial group and has
received affirmation of its AA+ rating
from Standard & Poor’s for the seventh
year in a row.

In line with our longstanding corporate
promise to our key stakeholders, we
developed products and promotions that
met the urgent needs of our valued
customers during this unprecedented
time. A series of initiatives — both on
the product and agency sides of our
business — helped boost MIL's business
during a period that saw operations
grind to a halt for a number of
companies around us.



WE ARE COMMITTED TO PROVIDING
PRODUCTS AND SERVICES THAT MEET

THE URGENT NEEDS OF OUR VALUED

CUSTOMERS.
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Message from the Top

Victor Apps (second from right, third row), Manulife’s senior
management and the “Master Builders,” Manulife's prestigious
producers, gathered together and celebrated a year’s success at the
annual recognition dinner.
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2003 witnessed much activity across all
business lines in the Hong Kong
operations.
introduced a number of successful
savings and protection products. Our
Group Life and Health operation

Individual Insurance

experienced steady growth and Manulife
Asset Management (Hong Kong) Limited
received five prestigious awards for
outstanding fund performance. Mutual
fund sales were very strong. Our MPF
clients gave top rating to Manulife's MPF
services in a customer satisfaction survey
earlier in the year.

Manulife-Sinochem (MSL) continues to
be the leading joint-venture insurer in
China. In October 2003, MSL was
granted license to set up a preparatory
office for its Beijing branch, which is to
begin operation in May 2004. The Beijing
license is MSLs second branch license —
Guangzhou was granted one year earlier

— and is the first multiple-branch license
granted to a foreign-invested joint-
venture life insurance company. An
application was also submitted in January
2004 for our third branch office, which
we hope to open in Ningbo.

Aggressive expansion of our distribution
network continues to be our goal.
Following the launch of a series of
recruitment initiatives over the year, we
are poised for healthy growth of the
agency team in 2004. In August, we
announced the opening of Manulife
University Asia — a dedicated in-house,
region-wide management training facility
— with the aim of providing Manulife
agents with the
management and business acumen

and managers

required to excel in leadership positions
across Manulife’s Asian Division. We
place significant importance on
developing local staff in each country.
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At Manulife, we measure our
performance not only by balance sheet,
but also by delivering on our promise to
enhance the communities in which we
work, live and learn. This past year
Manulife Financial released its first
Public
detailing how seriously we take the social
responsibilities that are fundamental to
our core business success.

Accountability Statement,

For the second year MIL received the title
of “Caring Company” from the Hong
Kong Council of Social Service for the
year 2003. Employees and insurance
advisors wear this badge with honour as
they enthusiastically carry out a wide
activities

variety of community

throughout the year.
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Our agency force is the foundation of our success. Victor Apps
presented an award to Peter Shum, the Top District Director
with the highest yearly production in 2003.
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Message from the Top

More than 340 attendees including Manulife elites and senior executives
enjoyed a fascinating conference in Sapporo, Japan.
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I am proud to share that this year we had
a number of achievements to celebrate
under the MIL banner. Most recently,
Manulife outperformed nine other well-
known companies to be named “Best
Insurance Company” in Hong Kong by
Capital Magazine.

Manulife also reached a major milestone
when in April it recorded one million
customers in Hong Kong. This means
that one out of every seven people in
Hong Kong today is a customer of
Manulife. In 2003, MIL became the
fourth-time winner in Next Magazine's
annual Top Service Award competition in
the “Insurance Company” category and
for the second year in a row, in the “MPF
Service"” category.

We continue to place heavy emphasis on
the professional
development of our staff and agents in
both Hong Kong and China, and this
again earned MIL awards from the Life
Office Management Association.

training and

At the beginning of the new financial
year, our mood is one of hope and
confidence. We at Manulife have
ambitious plans as we press forward with
growth and expansion across the Asian
region, including China and Hong Kong.

| wish to express my thanks to all of our
staff and agents, for your continuous
dedication in delivering superior service
to our respected customers and your
inspirational contributions to your local
communities. The awards reaped
throughout 2003 truly belong to you.

Manulife International Holdings Limited 2003 Review

We look forward to the Year of the
Monkey with much optimism, as we
continue our journey to becoming the
premier provider of financial protection
and wealth management products in
Hong Kong and Greater China.

Victor Apps
President and Chief Executive Officer

Manulife International Holdings Limited
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Over the years, Manulifers have supported the Hong Kong
Community Chest’s Walks for Millions wholeheartedly for the
betterment of Hong Kong.
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Business Review
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Business Review: Breaking New Barriers

Hong Kong
Individual Financial Products

In 2003, despite the difficulties posed by
SARS and a challenging economic
environment, we broke new ground both
for the performance and diversity of our
innovative financial protection and
specialty products. Our integrated
offering of outstanding life insurance,
retirement savings, general insurance and
credit card products continued to
underpin our leading position in the
market.

Individual Insurance

The economic environment in 2003 was
volatile. However, the preference of our
customers for savings vehicles that could
offer competitive yet steady returns
created significant new opportunities for
individual insurance. Manulife was
among the first to identify and act upon
these opportunities in the savings market
at a time when interest rates stood at
almost zero.

In March 2003, three new insurance
savings products were launched. The
“Guaranteed Retirement Income Plan”
and “Wealth Pro” both provide superb
value to conservative customers and have
unique premium holiday features, giving
customers room to manoeuvre in the

Manulife International Holdings Limited 2003 Review

Manulife’s senior management team lead
Hong Kong operations to new heights.
EEEERET BANBEBEREL LB -

event of temporary financial difficulty.
The “ManuSelect Investment Protector”
was launched for the more aggressive
investor who needs protection and has a
long-term investment horizon. We also
launched “Whole-in-One”, a single
premium whole life product that offers
relatively high cash value in the early
years, with whole life protection and
attractive
enthusiasm with which all these products
were received is a reflection of how

long term yields. The

Manulife continues to lead the market
with innovative insurance products.

Despite the difficult economy, our lapse
rate improved and total
annualized premiums increased by 12 per
cent over that of last year.

in-force




OUR STRONG PERFORMANCE IS BASED
ON THE PRINCIPLES OF AGGRESSIVE

GROWTH, INNOVATION & FINANCIAL
PRUDENCE.
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Business Review

The “Whole-in-One” plan serves as a useful tool
for customers who have long-term financial
goals for their lump sum spare cash.
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Specialty Products
General Insurance

Manulife’s general insurance business
reached yet another milestone in 2003
with the achievement of HK$100 million
in gross written premium, an excellent
result by any measure. In addition to
Royal & SunAlliance Insurance (Hong
Kong) Limited, we brought in a new
partner, QBE Hongkong & Shanghai
Insurance Limited, to provide an even
better choice of products and a wider
spectrum of quality-driven services to
meet the diversified needs of our
customers.

The year 2003 also saw the introduction
of several new co-branded personal
products and commercial products, as
well as innovative specialist risk products.
As part of our commitment to dynamic

Manulife’s “Wealth Pro” and “Guaranteed Retirement
Income Plan” provide financial flexibility along with life

protection to our customers.
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cross-selling, we launched several
incentive campaigns to existing Manulife
customers and received a warm
response.

Manulife Credit Card

Innovation allied to strong performance
was the hallmark of Manulife’s credit
card business in 2003. The popularity of
Manulife Credit Card, a co-branded
credit card together with DBS Bank
(Hong Kong) Limited, was stimulated by
a variety of strategic marketing programs
as well as some striking new merchant
offers to promote spending. All these
carefully considered initiatives not only
resulted in new customers taking up the
cards but also encouraged more frequent
use of the cards by holders of Manulife
Credit Card.

Manulife International Holdings Limited 2003 Review

Manulife Asset Management

The year 2003 was an excellent one for
Manulife’s wealth management business
in Hong Kong. Total assets under
management, for publicly offered funds,
was US$661.9 million as at the end of
2003, up 155 per cent from 2002 levels.
This growth was fuelled by an improved
investment performance and record sales
of US$285 million, an increase of 206
per cent compared to 2002.

The performance of all funds continued
to be robust. Top performers included
the China Value Fund, the Emerging
Eastern Europe Fund and the Japanese
Growth Fund, with annual returns of
93.05 per cent, 57.00 per cent and
43.64 per cent respectively. The China



Manulife’s credit cards gained in popularity through the
launching of various strategic marketing programs in 2003.
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needs of our customers.

(%) BRABIAN - RRREFKY
SIAZ—R—RERHUER B

RIRRERAT - BREAESHTA
BE . ARMEEESERRENRE
% SEAL O EHE FRTS -

BEAN - ZR AR R I L 2 T8 8 AT RO B
BmEER  BREEAEMNERRER
AR ERBREE - BERHEITR
BHEMBR  ZNERRAEFHEH
TEIEHEEE - RIETEE A

ZRIMEAR

BRWNERREBR -_ZET=FREIE
8 R T — RIIRHRROE P
BEEMSHESE EANEERR
THENZNERREIED - SEXR

Partnership with QBE Hongkong & Shanghai
Insurance Limited enables us to offer a wider range of
quality products and services to meet the diversified
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Business Review

The Emerging Eastern Europe Fund is one of

many excellent investment choices for our
customers.

RAFERBES AT FRHBEERERE -

Manulife Asset Management’s top
performing funds not only achieved
remarkable growth, but also won several
prestigious awards in 2003.
CHNEEEEETESRAEE  R2EZ
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Value Fund received a Fund Manager of
the Year award from the South China
Morning Post for Equity China (Greater)
over a three-year period and the
Emerging Eastern Europe Fund received
awards from Benchmark Magazine and
the South China Morning Post. In
addition, Morningstar continues to give
five-star ratings to both funds.

In order to continue providing our
customers with premier investment
choices, Manulife will focus on four
major areas for the future: leveraging our
strong agency force; promoting
competitive products; aligning our
system and service platforms with our
insurance business; and ensuring the
continued delivery of consistent and
superior service to our valued customers.
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Group Insurance

Group Insurance successfully maintained its
leading position in the market in terms of
case count for the third consecutive year,
acquiring more than 7,000 in-force policies
during 2003. This remarkably consistent
performance was achieved through an
ongoing program of innovative product
launches. A revamped “ManuChoice”
insurance plan with comprehensive health
screening offered customers even greater
protection and flexibility. A new family
protection plan, “ManuShield,” was also
launched to offer exclusive protection for
employees of all existing Manulife group
policies. The need for clinical protection has
continued to soar in recent years. In mid
2003, a unique “Privileged Individual
Outpatient Plan” offered customers a wide

Manulife International Holdings Limited 2003 Review
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array of benefits such as unlimited general
practitioner and specialist visits. This plan
was particularly well received.

During the year, a team was formed to
provide exclusive, tailor-made customer
and pooling services for jumbo case
customers. As a result, marked growth
was registered in this market. We also
devoted significant resources to
continually enhancing the flexibility of
our administrative support services. In
January 2003, we introduced an
enhanced e-mail service that allows
customers to receive their claim payment
documents via specified e-mail accounts.
In addition, a new monthly payment
mode was introduced on various
voluntary products as an added

convenience for our customers.
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With the enhancement of all-in-one
“ManuChoice” Plan, customers can
enjoy greater benefits and protection.

RAN [BER] REBAESEAR &

FRAZEEZREANRE

A new and unique “Privileged Individual Outpatient
Plan” was launched in 2003 in response to increasing

customer need for clinical protection.
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Manulife’s collaboration with Fidelity reflects the

company’s rapid response to new levels of
consumer sophistication.
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Provident Funds

Provident Funds continued to make
impressive progress in 2003, gaining a
strong foothold in the pension market
and living up to its title of being “Simply
the Best” provider in town. During the
year, we gained more than 55,000 new
customers, an increase of 14 per cent as
compared to 2002. Total contributions
grew to HK$4 billion in 2003.

Despite SARS and economic volatility, this
revenue amount, together with HK$645
million of transfer-in asset, helped to
create an asset under management pool
of approximate HK$20 billion as at the
end of 2003.

Our business strategy is based on careful
consideration of customer sentiment. An
employer satisfaction survey conducted

by ACNielsen in 2003 confirmed that
employers ranked us top amongst major
providers. Independently, the readers of
Next Magazine voted us for the second
year in a row the “Best MPF Service
Provider,” earning us the “Top Service
Award” in the MPF Service category. In
addition, our ISO 9001 accreditation was
once more renewed during the year.

Taking into account the growing
discernment of MPF members, we
introduced two funds in 2003 with the
underlying investments managed by the
world renowned Fidelity Investments
Management (H.K.) Ltd. The new Fidelity
funds complement existing investment
alternatives and offer various asset
management style categories for the
Manulife Global Select (MPF) Scheme,
and positioning us as the largest MPF
provider to offer a choice of independent
fund managers to scheme members.

Manulife International Holdings Limited 2003 Review
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Our professionalism and service excellence won us
Next Magazine’s “Top Service Award” in the MPF

Manulife

PROVIDENT FUNDS

Service category for the second year in a row.
BEIEGHREMNRE  ZAEEE_FN (BB
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Macau Branch

Despite the effects of SARS, the business
of our Macau Branch maintained its
upward trajectory in 2003. New business
increased by 24 per cent while total
premiums reached a record high,
growing 39 per cent over the previous
year.

To enhance our brand awareness in
Macau, we organized and sponsored
many events and charity activities. Some
of the more creative ones, like the
“Autumn Festival Gathering with
Manulifers,” attracted more than 500
customers and their feedback was very
positive.

Feteiiny B, 3 imvestreeris




Our business in Macau continued to show
impressive results in 2003.
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By participating in the career
seminar organized by The
University of Macau, Manulife
reached out to prospective
employees who are interested in
joining the insurance industry.
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In the area of agency development, we
organized several training courses for
insurance advisors and agency managers.
In order to attract new recruits, we
actively participated in a career seminar
organized by the University of Macau,
providing helpful insights to the audience
on the prospects and opportunities
offered by the insurance industry.

For the future, we aim to continuously
enhance our field force, to offer more
diversified individual financial products
and to develop our business further
through cross-selling.

s e B
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Manulife-Sinochem Life
Insurance Co. Ltd.

Manulife-Sinochem achieved significant
success in 2003. Despite the sluggishness
of the overall insurance market in
Shanghai, we managed to break our
sales record three times in the year, and
the total premium income increased 21
per cent to reach RMB 488 million.

In October 2003, Manulife-Sinochem
was permitted to prepare for its
Beijing branch with a grand ribbon-
cutting ceremony, which was attended
by the Canadian Prime Minister,
Mr. Jean Chrétien. The approval given for
our Beijing branch reflects the pace at
which Manulife-Sinochem is developing
into a national company. Following our
Guangzhou branch’s opening as the first

Manulife International Holdings Limited 2003 Review

Officiated by Canadian Prime Minister Jean
Chrétien, the ribbon cutting ceremony marked
the opening of Manulife-Sinochem’s preparatory
office in Beijing, China in October 2003.
—EE=F+H NEABEBEREZTRABRTE
TREEREENFHBEITE -

joint-venture life insurance company
branch in the country, we plan to rapidly
expand our operations not only to Beijing
but also to other major cities in China.

The number of company staff and agents
has now reached almost 4,000. They
serve more than 180,000 customers from
an evolving service procedure and system
platform based on the concept of

"

“Customer First.” We continue to
cultivate our elite staff and agents and to
seek better product offerings for our
customers. With such a solid foundation,
we are keeping well ahead of other joint-
venture insurance companies in the
China market and holding to our vision
to be the leading life insurance brand in

China.



Manulife-Sinochem'’s staff and agents get set for the “Terry

Fox Run” to raise funds for cancer research in Shanghai.
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MIHL’s Financial Highlights
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MIHL’s Financial Highlights
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Total Assets under

Management
Total  assets

management in 2003 rose
to HK$66.8 billion, more
than double the 1999

level.
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Benefits Paid
Benefits paid

policyholders reached
HK$2.9 billion in 2003.
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Number of Individual

Policies in Force

The total number of
policies in force increased
to more than 859,000 in
2003, up by 52 per cent
over the number recorded

in 1999.
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HK$billions
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HK$billions
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In thousands
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HK$billions
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HK$millions
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691 710
645

559
494
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6,823
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Total Premiums and
Deposits

Premiums and deposits
from all policies in force in
2003 increased to
HK$11.3 billion, an
increase of 100 per cent
since 1999.

PR B A7k B
TEEET  B—AAN

FHUE—E

Policy Dividends
Paid

Dividends  paid to
policyholders grew to
HK$710 million in 2003,
an increase of 44 per cent
since 1999.

|
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Number of Agents
Our agency force has
almost doubled, from just
over 3,500 in 1999 to
more than 6,800 by the
end of 2003.
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MIHL’s Investment Portfolio
FA B B A A Rl B AL A

MIHL’s Investment Portfolio
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Backing MIHL's policy liabilities to its customers is a diverse portfolio of high quality assets.

HEREGEERRNZ TR EAEENENERERARARBEITHEPHORE -

Cash Mortgages
Be B

4% 5% %"’%ds Invested Assets by Type
42% Investments are diversified between bonds,
Szgéks stocks, cash and mortgages.
IXZR
49%
B2 A S
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Invested Assets by Currency

Other qurrencies
HiEHE
5%

; ; ; U.S. dollars
!nvested assets |nc|ud§ a hlgh proportion of H.K. dollars o
investments denominated in U.S. dollars ST 46%
and H.K. dollars, partly as a result of all 49%
MPF deposits being in H.K. dollars.
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Bonds by Grade

The bond portfolio contains primarily top quality
government and corporate “AAA" rated bonds. The
split by grade is based on ratings issued by Standard &
Poor’s, Moody’s, Fitch Ratings and China Chengxin
International Credit Rating Co., Ltd.

15 25 B
ARRNEFREASFHHEENSEZNBIFER R
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2003 Highlights

2003 Highlights: Customer Service, Community Care

Service and Caring Earn
Double Recognition

In 2003, Manulife once again emerged
as a double winner of Next Magazine's
“Top Service Awards,” acquiring the
highest votes in both the “Insurance
Company” and the “MPF Service”
categories for the second year in a row.
Winning these two awards was a double
recognition of our success in earning the
continued support and confidence of our
customers. This was further underscored
when Manulife was awarded the title of
“Best Insurance Company” in Capital
Magazine’s 4th Outstanding Information
Technology & Financial Enterprise
Awards.

Being a good corporate citizen is an
integral part of Manulife’s business
philosophy. The Hong Kong Council of
Social Service (HKCSS) awarded Manulife
the title of “Caring Company” for the
second year in succession. The HKCSS'
Caring Company
established in 2002 to recognize

Scheme was

companies that demonstrate good
corporate citizenship. The award was
made in tribute to the energy and
enthusiasm displayed by our staff and
insurance advisors in volunteerism and
community service.

Manulife International Holdings Limited 2003 Review

Historic Milestone Reached

Manulife Hong Kong has reached an
historic milestone. In the second quarter
of 2003, we passed the one-million-
customers mark. This outstanding
achievement is a reflection of Manulife's
ability to offer our customers tailor-made
financial and insurance solutions through
our extensive presence and diversified,
high quality product range.

We believe that it is our consistent
pursuit of service excellence and peak
levels of professionalism that have led so
many to put their financial future in our
hands. With all of us committing
ourselves to these values, we are
confident that the next million customers
will not be long in signing up!
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WE BELIEVE THAT CARE FOR THE
CUSTOMERS AND FOR THE

COMMUNITY ARE THE HALLMARKS
OF A WORLD-CLASS COMPANY.
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In winning the accolade of “Best
Insurance Company” awarded
by Capital Magazine, Manulife
outperformed nine other well-
known companies, reaffirming
the consistency of our business
excellence and professionalism.
SRR CERMEE) EHH [F
MEfEREREREERR
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Manulife was awarded the “Caring Company” title for
the second consecutive year, demonstrating our
dedication and enthusiasm in volunteerism and
community service.

SREEMFERE (MRREE] 8% RBRMN
ET RRBEBROSEBE TERRBEE B

Winning ongoing support from our customers,
Manulife was once more the double winner of
Next Magazine’s “Top Service Awards.”
ZRBRRN (ZEBH) [RBEERR]| hEE
[MREBEDAR] R FRESRE ] ERmEXE &
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Caring in Action
Throughout the vyear, Manulife
committed itself in action to various
sponsorship programs for the betterment
of the community in Hong Kong and to
help in the fight against SARS and its
effects. We aim at being an active role
model as a Caring Company, and we
believe that such commitment continues
to build goodwill among our
stakeholders.

As part of Manulife’s 2003 Global
Volunteer Initiative, more than 800 staff
and insurance advisors once again
participated in the "Qile” Cake Charity
Sale as volunteers and raised more than
HK$860,000 for the Haven of Hope
Christian Service’s elderly-care services.

Community Chest initiatives, including
Walks for Millions and Dress Casual Day,
have been our forte for a long time.
More than 1,600 Manulifers and
customers participated in the Walk in
2003 and the more than HK$1 million
raised set a new record. For the second
year in a row, Manulife won two
honourary awards for being Top Fund
Raiser in the same event. In June 2003,
Manulife held its traditional Blood
Donation Day, during which a total of
560 staff and insurance advisors donated
their blood for the good of the
community. In addition, we sponsored
the Hong Kong Cancer Fund’s 8th
Annual Stride for a Cure to raise funds
for cancer research in Hong Kong.

Education continues to be as much a
priority for Manulife as care for society.

Manulife International Holdings Limited 2003 Review

During the year, we continued to offer
the Manulife-Canadian International
School Scholarships to children of our
policyholders, insurance advisors and
staff.

Playing Our Part in the
Fight Against SARS

The onset of the SARS epidemic had a
major effect on the Hong Kong
community. During the year, we
launched the “We Care « We Share”
offering free SARS
compassionate life coverage of
HK$50,000 to all insured of Manulife
individual life insurance in the event of
death due to SARS infection. We
doubled the coverage to HK$100,000 for
medical professionals to show our

campaign,



Due to the collective efforts of some 800 Manulife volunteers in the “Qile”

Cake Charity Sale, we raised more than HK$860,000 for elderly services in

Hong Kong.
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The spirit of “helping others” was spread
throughout the city by many of the donors

and Manulife volunteers.
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s for Miflign,
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deepest appreciation of their dedicated
efforts and courage.

To share and demonstrate our support
for the community, the Manulife
Charitable Foundation donated
HK$300,000 to “The Community Chest
of Hong Kong-Operation UNITE Fund” to
fight against SARS. The company also
participated as a sponsor of the Public
Discussion Forum on “The Psychological
Influence of SARS on Children” and our
Manulife Centre for Children with
Specific Learning Disabilities offered
phone counselling services to its member
children and parents.

With HK$1 million raised for the
needy in Hong Kong, Manulife set a
new record in fund raising and won
The Community Chest of Hong Kong's
two honourary “Top Fund Raiser”
Awards for the second year in a row.
ZNRBEBTESERAE—BBET
RFBERLSE  WERE—FEEWE
B S B mALE -

Commitment to a Service
Culture

Excellence of service is one of the
foundations of our success. This was
particularly evident during the SARS
crisis, when our advisors were called
upon to give careful and considered
advice to many customers who required
assistance in understanding the exact
provisions of their policies in regard to
medical benefits. Our advisors were able
to reassure them that Manulife was there
for them and their families in the event
of any such difficulties.

During the year, Manulife formally
established a special customer service
culture program with the objective of
uniting all our people towards a common

Manulife International Holdings Limited 2003 Review

Being a good corporate citizen, Manulife is always
supportive of blood donation for the betterment

of the community.

RAFEBIFIRMATE - RS ©

service vision. Part of this vision is not

only to increase customer satisfaction but
also to positively influence our retention
of customers and hence long-term
relationships.

In September 2003,
Retention Unit was formed. This team is
dedicated to looking after customers
who have experienced a change in their
servicing advisor, or customers whose

a Customer

premium payments are running behind
schedule. The initiative was positively
embraced by our customers.

The Call Center launched a web-based
survey in October that invites recent
callers to provide feedback on how well
their enquiry was answered. The vast
majority of our customers are very happy
with the service provided. All feedback is
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Manulife stepped up its community giving and sharing
program with a HK$300,000 donation to “The Community
Chest of Hong Kong - Operation UNITE Fund.”
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Manulife actively participated in the Hong Kong Cancer Fund’s 8th
Annual Stride for a Cure to raise funds for cancer research.
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The formation of a Customer Retention Unit is one of
our important customer service culture initiatives,
providing attentive services to our valued customers.

BAYBZEFREARENEFBRB LB Z—  RERF

FRAEMOR

being channelled into a continuous

improvement program. In addition,
Manulife continues to provide customers
with enhanced self-service through the
Internet, which saw a doubling of usage
in 2003. Advisor’s online tools were also
enhanced to provide better customer
service.

Foundation of Our Success

It remains one of Manulife’s highest
priorities to develop the most
professional team of financial planners
and insurance advisors in Hong Kong.
Our agency force is the foundation of
our success, and we are proud to say
that their outstanding achievements
continue to be recognized not only
internally but also within the industry
and internationally.

long-term relationships.

NBEEFEFRENRE

During the year, 190 insurance advisors
qualified for the Million Dollar Round
Table, an award highly recognized in the
insurance industry. A further 455
received the equally prestigious
International Quality Award. On the
management side, 100 were awarded
the General Agents and Managers
Association’s Award for excellence in
manpower development. In reflection of
our emphasis on life-long professional
development, our insurance advisors
continued to train for the Certified
Financial Planner (CFP) designation.

Quality of recruitment, training and
selection remains absolutely essential to
maintaining the professionalism of our
agency force. At our second Manulife
Open Day on January 25, 2003, several
career seminars were held to introduce
prospective insurance advisors to the

Manulife International Holdings Limited 2003 Review

Our team of staff and insurance advisors are dedicated to
serving customers with passion, thereby maintaining

RHNETIRREERAE [BERE RMED] f9Ee X

company and to career prospects within
Manulife. A series of well designed
workshops and development programs
were arranged during the year to
enhance the agency management’s
coaching and leadership skills.

Our consistently strong agency force is
the bedrock of our future and we look
forward to its further development,
increasing success and even more
industry-wide recognition in the years to
come.




Manulife encourages its field associates to engage in
continuous education and development and to adhere
to the highest professional standards in sales practices.
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Michael Huddart, our newly
appointed General Manager of

Hong Kong, welcomed and
thanked insurance advisors for
their contributions in 2003 at

the recognition dinner.
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2003 Highlights

District Manager
of the Year

A JEE [ SR AR B

Senior Branch Manager

of the Year
A B T AR AT AR

Branch Manager
of the Year

ST AT HE B

Highest Production
e S

Peter Shum
Kowloon South District
MJURE I

Highest Production
e S

Daniel Chu

Daniel Chu’s Branch
RINE 2

RIEZ 54T

Highest Production
B SRR

Mark Sit

Daniel Chu’s Branch
iy

RIEZ 34T

Manulife International Holdings Limited 2003 Review

Highest Productivity
S SERRSE S

Leona Tse

Leona Tse’s District
L)

A 43

Highest Productivity
IR EES

Patrick Cheng

Patrick Cheng’s Branch
SIS

WKW B2 47

Highest Productivity
SRR S

Irene Yeung
Hong Kong West District
VY4 [

Highest Growth
B R R A

David Li

David Li’s District
B
ARG

Highest Growth
e R R A

Daniel Chu

Daniel Chu’s Branch
RIEZ:

RIER AT

Highest Growth
B i M R SR

Irene Yeung
Hong Kong West District
AW 53 [



Highest Production Highest Productivity
3 T4
Wing-Fan Chan Christine Poon

Frank Lau’s Branch Central District
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Highest Production Highest Productivity
B A PSR ESE S
Credy Chong Matthew Yu

Daniel Chu’s Branch Leona Tse’s District
SEfit R4

RIMER 34T RIS} [

Underwriter of the Year Centurion of the Year
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Christine Poon Christine Poon
Central District Central District
R R R
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Senior Unit Manager
of the Year
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Highest Growth
B i M R S A

Dick Wong

Leona Tse’s District
R

AT S 43 [

Unit Manager
of the Year
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Highest Growth
B R SR A

Credy Chong

Daniel Chu’s Branch
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i
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Outstanding Achiever
5 H PR e

Rookie of the Year
A S5 0 SE AT A B

Alex Tao

Victoria East District
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MIHL Group Chart
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Manulife International Holdings Limited Group Chart
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Manulife International Holdings Limited
(Incorporated in Bermuda)

I A I B P I AT 2 v
(EREREMA L)

100% Owned $iEH 100% Owned #Ef 100% Owned ¥iEf

Manulife Provident Funds
Trust Company Limited
(Incorporated in Hong Kong)

Manulife (International) Limited Manulife Asset Management
(Incorporated in Bermuda) (Asia) Limited

, . A= FFAEZZRH (BE) SRAF (Incorporated in Barbados)
ZHARMEEEERAT I e e (BB SHERRY)
(BB ML)
51% Owned #if 85% Owned Hif 100% Owned #Ef
Manulife Asset
Manulife-Sinochem PT. Manulife PRI e
Life Insurance Co. Ltd. Aset Manajemen (Hong Kong) Limited
(Incorporated in the PRC) Indonesia (Incorporated
o A B ERARAS (Incorporated in Hong Kong)
n AT NG in Indonesia) TREES 3
(b2 AR AT BT SR il LALp )
AL (Emin\fﬂﬂ'ml) EFE/L\E'
(BATEMAAL)
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Victor Apps
Executive Vice President and General Manager for Asia

Manulife Financial

President and Chief Executive Officer
Manulife International Holdings Limited

A RN BT E AR RAKE

RAEBERARD ABHFREFTREE

Victor Apps

Victor Apps was appointed as Executive Vice President and General
Manager for Asia in November 1997. He reports directly to Manulife
Financial’s President and Chief Executive Officer, Dominic D'Alessandro,
and sits on Manulife Financial’s Executive Committee.

He is Chairman of Manulife-Sinochem Life Insurance Co. Ltd., the first
joint-venture life insurance company to be approved in the People’s
Republic of China. From 1990 to 1996, Mr. Apps led Manulife's team
negotiating entry into China. He is now overseeing Manulife-Sinochem’s
rapid growth.

Mr. Apps is also responsible for Manulife operations in Hong Kong, Macau,
Indonesia, the Philippines, Singapore, Taiwan and Vietnam and he is Vice
Chairman of Manulife Japan.

Mr. Apps received an M.A. in Mathematics and Physics in 1970 from
Cambridge University, United Kingdom. Later that year, he joined Manulife
Financial in Canada as a Computer Programmer Analyst and received a
series of promotions before being appointed Administrative Vice President
in 1981.

EFERMERARAT OO =4 4T

Biographies of Senior Management

AV B A

XRE

ERERAER-NANEF+— ARZEEZMNRITHE
REFRELE  BRAZHNERBEREFAITER
VRAERSE  ERTA/ENERMATREEGZNK
5.

ERRERNTEERTINEESRARTEATR
BRERARESEE - RKER—NANTE-ANAFH
A HRELN TR NMERPEETER  EETET
5o RRREEPEREERZER

EXNMRERE - RBPFY B - JEEE - Fin - &
ERBEEN 2 ¥ o XINTMAZNE RN B AR
Manulife JapanZ gl & °

EER—NETFEXNRBERBAZ - REHER
YIRS B YNAFHEMAZNERETE
fEiZ o8 - HREZ KRBT R—NAN—FEZ
RITBUBIERIMREL -



34

Biographies of Senior Management

In March 1985, Mr. Apps was appointed to the position of General
Manager, Manulife Indonesia and seconded to Jakarta, Indonesia.

In 1988, he became International Vice President, Asia Pacific Division with
responsibility for all Asian operations outside Hong Kong. Subsequently, he
was appointed Vice President and General Manager, Greater China Division
in 1993 with responsibility for China, Hong Kong and Taiwan.

Mr. Apps was voted “Insurance Personality of the Year” at the Asia
Insurance Industry Awards 1999.

Mr. Apps has served as:

Chairman of the 1995/1996 Life Insurance Council of Hong Kong;
Member of the Election Committee Sub-sector, The Government of
the Hong Kong Special Administrative Region in 1998, 2000 and
2002;

Director of the Canada-China Business Council from 1997 to 1998;

A council member of the Employers’ Federation of Hong Kong since
1997 and is currently Chairman;

Member of Ivey Asian Advisory Board, Richard Ivey School of Business
(Asia), The University of Western Ontario since 1998;

Member of the Manpower Development Committee for the Hong
Kong Special Administrative Region since 2002; and

Member of Advisory Committee on BBA Programme in Insurance,
Financial and Actuarial Analysis, The Chinese University of Hong Kong
since 2003.

Manulife International Holdings Limited 2003 Review
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Edward Lau

B A

Senior Vice President, Regional Operations, Asia

Manulife Financial (as of March 1, 2004)

Senior Vice President and General Manager, Hong Kong

Manulife (International) Limited (until February 29, 2004)
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Edward Lau

Edward Lau is Senior Vice President, Regional Operations, Asia, Manulife Financial,
with responsibilities for Manulife’s operations in Hong Kong and the Philippines.
Prior to this appointment, he was Senior Vice President and General Manager, Hong
Kong, Manulife (International) Limited (MIL), responsible for the overall development
of Manulife’s business operations in Hong Kong and Macau, including insurance,
provident funds, and mutual funds businesses.

Mr. Lau has 25 years of experience in the insurance industry. He joined Manulife
Financial in Canada in 1982 and transferred to Hong Kong in 1984 as Manager of
Systems Development. He held various senior management positions in Manulife
Financial’s regional office in Asia prior to his appointment as Agency Vice President of
Manulife Hong Kong in 1992. He was promoted to Vice President and General
Manager for Hong Kong in 1996 and was further promoted to Senior Vice President
and General Manager for Hong Kong in 1999.

Mr. Lau is Chairman of the Manulife Charitable Foundation and a member of the
Board of Manulife Asset Management (Hong Kong) Limited, a registered securities
investment advisor and dealer under the Securities Ordinance. He is also a member of
the Investment Committee of MIL.

He is currently Chairman of the Hong Kong Federation of Insurers (HKFI). He was
Deputy Chairman of the HKFI and Chairman of the Retirement Scheme Working
Group in 2002/2003. He has also held various positions within the Life Insurance
Council, including Chairman of the Council in 1998/1999. Mr. Lau is a member of
the Insurance Claims Complaints Panel, the General Committee of Insurance Claims
Complaints Bureau, the Guidelines Committee of the Mandatory Provident Fund
Schemes Authority, The Insurance Intermediaries Quality Assurance Scheme Steering
Committee of the Insurance Authority and the Mandatory Provident Fund Schemes
Operation Review Committee.

Mr. Lau holds a Bachelor of Computer Science degree from Concordia University and
an MBA degree from York University, both in Canada.
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Marc H. Sterling

Senior Vice President, Regional Operations, Asia
Manulife Financial
T BE bR

Pyl

Marc H. Sterling

Marc Sterling is Senior Vice President, Regional Operations, Asia,
responsible for Manulife Financial's businesses in China, Taiwan and
Vietnam. He also oversees agency and bancassurance distribution across
the Asian Division.

Mr. Sterling has 16 years of experience in the insurance industry, 11 of
which have been with Manulife Financial and five as an attorney in a
private practice specializing in insurance. Mr. Sterling was responsible for
Manulife’s market entry into China, Taiwan, Vietnam and Macau, and was
a lead member of the team that managed Manulife’s acquisition of the
infrastructure of Daihyaku Mutual Life Insurance Company, a sizable
Japanese insurer, which led to the creation of Manulife Japan. Mr. Sterling
has managed Manulife’s businesses in China and Vietnam since they were
licensed, and its business in Taiwan since 2000.

Mr. Sterling sits on the Board of Directors of Manulife (International)
Limited, Manulife-Sinochem, and Manulife (Vietnam) Limited. He is also a
member of the Board of Directors of the China-Canada Business Council
and past Chairman of the Taiwan Life Insurance Committee.

Mr. Sterling holds a Bachelor of Arts degree in psychology, a Juris Doctoral
degree and a Master of Law’s degree in banking law.

Manulife International Holdings Limited 2003 Review
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Michael Huddart
General Manager, Hong Kong

B A

Manulife (International) Limited (as of March 1, 2004)

General Manager

Manulife Taiwan (until February 29, 2004)
] 322 18
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Michael Huddart

Michael Huddart is General Manager, Hong Kong, Manulife (International)
Limited, with responsibility for continued growth and maintaining the
leadership position of Manulife’s business operations in Hong Kong,
including its insurance, provident funds, wealth management and mutual
funds businesses.

Prior to his current role, Mr. Huddart was General Manager of Manulife
Taiwan, where he successfully led the business to new heights with
premium growth of more than 1,000 per cent during his four-year tenure
from 2000 to 2003. He also established Manulife Taiwan’s leadership
position by introducing the first ever investment-linked as well as universal
variable life products in the market.

Before moving to Taiwan, Mr. Huddart was Vice President for Business
Development in Asia. He has also been the Chief Actuary for Manulife in
Indonesia as well as President Director of Manulife’s former pension
consulting business there. Mr. Huddart has more than 25 years of practical
experience in the life insurance and pension consulting fields, including
many leadership positions.

His previous roles with a large Australian Company included those of Chief
Financial Officer for its large life-insurance company in Thailand and
General Manager for its pension and administration company in Australia
and New Zealand.

Mr. Huddart holds a Bachelor of Science (honours) Degree in Actuarial
Science from City University in London, is a Fellow of the Institute of
Actuaries of Australia and an Associate of the Society of Actuaries (U.S.A.).
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James Lin

General Manager
Manulife-Sinochem Life Insurance Co. Ltd.
PREESC
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James Lin

James Lin is General Manager of Manulife-Sinochem Life Insurance Co.
Ltd. Mr. Lin joined Manulife Financial in 2001 as Vice President, Regional
Agency Development and Training, responsible for business development
in China.

With almost 30 years experience in the life insurance industry, Mr. Lin has
served as Senior District Manager of Nan Shan Life Insurance Co. Ltd.,
President of Chinfon Life Insurance Co. Ltd. and Executive Vice-President of
Taiwan Life Insurance Co. Ltd. prior to joining Manulife.

Mr. Lin has served as the Board Chairman of the “Make a Wish
Foundation, Taipei” as well as a Charter-Member of the “Capital
International Rotary Club, Taipei.” Mr. Lin‘'s published book, entitled Elite
Team — the Art and Practice of Life Insurance Marketing, sums up his many
years of experience in sales management and marketing, and has inspired
many in the China life insurance sector.

A graduate of both National Taiwan University and National Chengchi

University, Mr. Lin majored in History and completed his Executive MBA
program respectively.

Manulife International Holdings Limited 2003 Review
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Nick Crouch

BTG

Vice President, Employee Benefits Operation, Hong Kong
Manulife (International) Limited (as of March 1, 2004)

President and Chief Executive Officer

Manulife Provident Funds Trust Company Limited
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Nick Crouch

Nick Crouch, President and Chief Executive Officer of Manulife Provident
Funds Trust Company Limited (MPFTC), was appointed Vice President,
Employee Benefits Operation, Hong Kong, Manulife (International) Limited,
in March 2004. In addition to his current responsibilities as head of
Manulife Hong Kong’s Provident Funds business, Mr. Crouch will take
charge of the company’s Group Insurance development in Hong Kong.

Mr. Crouch has more than 30 years of experience in the life insurance
industry and has held various senior positions in the areas of financial
management, life and health insurance and provident funds. Before joining
Manulife in 1992, he held management positions in two other Canadian
life insurance companies with responsibilities primarily in the actuarial,
product development and marketing areas.

A graduate of Southampton University in England, Mr. Crouch is a Fellow
of the Society of Actuaries, and has received diplomas in management and
marketing from the Life Office Management Association, and the Life
Insurance Marketing and Research Association. He is a member of the
Hong Kong Securities Institute, the Hong Kong Actuarial Society and
represents MPFTC on the Executive Committee of the Hong Kong Trustee
Association (HKTA). Recently he has chaired the HKTA MPF Sub-Committee
and represented the HKTA on the Retirement Schemes Industry Group as
well as on the MPF Scheme Operations Review Committee, which advises
and makes recommendations to the MPF Authority on enhancing the
administrative and operational efficiency of the MPF system.
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Ronald Otsuki

Chief Executive Officer
Manulife Asset Management (Hong Kong) Limited
LHNEEEE (F8) BRAR
HETHEE

Ronald Otsuki

Ronald Otsuki, Chief Executive Officer, Manulife Asset Management (Hong
Kong) Limited, and Vice President and Managing Director, International
Investments for Manulife Financial Corporation, is responsible for
investment activities throughout Asia-Pacific (excluding Japan) and Europe.

Prior to his present role, Mr. Otsuki was Manulife’s Vice President, Capital
Markets, responsible for short-term investment portfolios, foreign
exchange management, derivative products and new investment products
development.

A seasoned financial professional, Mr. Otsuki has more than 23 years of
experience in the financial services industry in Canada and Hong Kong.
Prior to joining Manulife, he has held various senior executive positions in
the areas of risk management, portfolio management and capital
financing.

A graduate of York University in Canada, Mr. Otsuki holds a Master’s
Degree of Business Administration. He is a member of the Board of
Directors of Manulife Asset Management (Hong Kong) Limited, Manulife
(International) Limited, Manulife (Singapore) Pte. Ltd., Manulife Global
Fund and Manulife Dynamic Fund. He is registered with the Securities and
Futures Commission of Hong Kong as an Investment Advisor, Investment
Dealer and Commodity Dealer.

Manulife International Holdings Limited 2003 Review
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B A

Michael Chan
Vice President, Distribution, Hong Kong
Manulife (International) Limited (as of March 1, 2004)

Vice President, Group Insurance
Hong Kong Operations

Manulife (International) Limited (until February 29, 2004)
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Michael Chan

Michael Chan is Vice President, Distribution, Hong Kong, Manulife
(International) Limited, overseeing the company’s agency force and its
distribution and sales strategies, as well as its continued growth and
professional development. Before taking up his current role, he held the
title of Vice President, Group Insurance, Hong Kong Operations, Manulife
(International) Limited and was the head of the Group Insurance business
of Manulife Hong Kong.

Mr. Chan is an insurance veteran with more than 20 years of experience.
He has served various voluntary and regulatory bodies within the industry,
including as an active member of the Medical Insurance Association
Council for more than 10 years and as the current Chairman of the
Council. He was also a councillor of the General Insurance Council of the
Hong Kong Federation of Insurers during 2000/2001 and 2003/2004.
Representing the medical insurance sector, Mr. Chan sits on the “Health
Care Reform Working Group” whose formation was recommended by the
Health, Welfare and Food Bureau’s Consultation Paper “Life Long
Investment in Health.”

Mr. Chan graduated from the Accountancy Faculty of the Hong Kong
Polytechnic University in 1980. He is currently an Associate Member of the
Hong Kong Society of Accountants and a Fellow of the Chartered Institute
of Management Accountants. He has been serving the Chartered Institute
of Management Accountants Hong Kong Division Council for more than
15 years and was elected Chairman of the Council during 1992/1993. He
was also one of the Committee members of the Management Accounting
Committee of the Hong Kong Society of Accountants during 1993/1994.

Mr. Chan actively participates in social community services and is currently
Vice President of the Scouts Association of Hong Kong Northern Region.
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Alice Chow

Vice President and Regional Controller, Asia
Manulife Financial
HFIEFE
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Alice Chow

Alice Chow is Vice President and Regional Controller, Asia, Manulife
Financial, responsible for the financial functions of Manulife’s operations in
Asia, including Hong Kong. Her functions include Financial Reporting,
Financial Planning and Control, Treasury and other finance-related roles.
Ms. Chow is also the Vice Chairman of the Manulife Charitable
Foundation.

Ms. Chow graduated from York University, Canada with an MBA and is a
member of the Institute of Chartered Accountants of Ontario, Canada. She
has held several senior accounting positions with Manulife in both Toronto
and Hong Kong.

Manulife International Holdings Limited 2003 Review
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CIliff Davis

Vice President, Human Resources, Asia
Manulife Financial
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CIiff Davis

Cliff Davis is Vice President, Human Resources, Asia, responsible for
developing and implementing human resources policies, strategies, plans
and programs to support the growth of Manulife’s business throughout
Asia.

Mr. Davis has more than 21 years of senior leadership experience in human
resources management and is a veteran in formulating global human
resources policies that are in concert with business needs. With 15 years of
international exposure, 10 of which were focused on Asia, Mr. Davis
specializes in directing human resources activities such as recruitment,
development, assessment of talent, retention, compensation and salary
planning, benefits and employee relations.

Mr. Davis holds an MBA from Washington University in the U.S.A. He is
currently a member of The Conference Board’s China Human Resources
Council and Asia Pacific Human Resources Council; the American Chamber
of Commerce in Hong Kong; and the Employers’ Federation of Hong
Kong.
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Ellen Mok

Vice President and Chief Information Officer
Information Technology, Asia
Manulife Financial
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Ellen Mok

Ellen Mok is Vice President and Chief Information Officer, Information
Technology, Asia, for Manulife Financial and has been with the Company in
Hong Kong for more than 19 years.

She joined Manulife from Hang Seng Bank, where she began her career in
banking before moving into data processing, an area where she obtained
considerable professional qualifications during her service with Manulife.
Ms. Mok joined Manulife as a Senior Systems Analyst, and was promoted
to a number of increasingly senior positions, including Director of Data
Processing and Assistant Vice President of Information Technology, prior to
being appointed to her present position in 1998.

Manulife International Holdings Limited 2003 Review
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BTG

Mitchell New

Vice President and Chief Legal Officer, Asia
Manulife Financial
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Mitchell New AU

Mitchell New is Vice President and Chief Legal Officer, Asia, responsible for BB ERETNERCHREREREE  FEE
the management of Manulife’s legal matters in Asia. BaEMNRERER

Mr. New joined Manulife in 1996 and was transferred to the Asian Division BER—ANAREFEMAZH - YR —HANFRAEZD
in 1998. Since then, he has played a key role in a variety of projects MEERHF - EREZEASEZESEAR  HPE
including Manulife’s demutualization in Asia and its expansion into new FERMR MR Eat B R B RSB S TS %
markets in China and Vietnam. Mr. New worked in a major law firm in R - MAZFA - BXERMERFEEZMITLT
Canada before joining Manulife. He holds both a law degree and an MBA. 5 - BREBZEST2URTHERE T2 -
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Biographies of Senior Management

James Richardson-Hay

Vice President and Chief Actuary, Asia
Manulife Financial
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James Richardson-Hay

James Richardson-Hay is Vice President and Chief Actuary for Asia.
Mr. Richardson-Hay has more than 26 years of experience in the life
insurance industry. While he has been involved in all aspects of the
management of a life insurance company, his areas of expertise are
product design and pricing, actuarial and business strategy.

An actuary by profession, he holds a Bachelor of Science degree, majoring
in Mathematics and Statistics from the University of Auckland, New
Zealand. He is a Fellow of the United Kingdom Institute of Actuaries, a
Fellow of the New Zealand Society of Actuaries and an Associate of the
Institute of Australian Actuaries.
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Amy So

Vice President, Provident Funds Services

Manulife (International) Limited
ZRASRE (BEFR) BRAH
NIEEREDEIE

Amy So

Amy So is Vice President of Manulife (International) Limited’s Provident
Funds Services. Ms. So joined Manulife in 1983 as Administration Manager
and since then she has held various senior executive positions in the areas
of life insurance, group insurance, retirement planning, human resources
and office services.

Ms. So has focused on Provident Funds Services since 1997. She is
responsible for customer services and administration as well as the
development of systems and procedures.

Ms. So holds a Bachelor of Arts degree from the University of Toronto,
Canada. She actively participates as a member of insurance and retirement
fund industry related associations. Prior to the implementation of the MPF
Ordinance, she was a member of the MPF Panel of Specialists advising the
Hong Kong Government in the design of MPF legislation in Hong Kong.
Currently, she is a member of the MPF Scheme Administration Specialist
Group, advising the Mandatory Provident Fund Schemes Authority in the
administrative and operational aspects of the retirement plan legislation.
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Biographies of Senior Management

John Spence

Vice President, Regional Development, Asia
Manulife Financial
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R EH
DNERRREIAR

John Spence

John Spence is Vice President, Regional Development for Asia. He
coordinates a range of activities that promote the development of Manulife
Financial across the region. Mr. Spence is responsible for merger and
acquisition initiatives in Asia and region-wide strategies related to wealth
management, branding and communications, e-commerce and risk
management. Mr. Spence is also responsible for the Customer Focus and
Wealth Management initiatives in Manulife’'s Hong Kong operations.

Mr. Spence has been involved in the life insurance industry since 1980 and
has held a number of Vice President roles at Manulife including Business
Development, Corporate, and Savings and Retirement Services, Canadian
operations.

Mr. Spence holds a Bachelor’s degree in Economics from the University of
Sydney, and a Master’s degree of Business Administration from the
Australian Graduate School of Management, University of New South
Wales. He is a Chartered Accountant, a Chartered Secretary and a Certified
Financial Planner.
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Keith Weaver

BTG

Vice President and Chief Financial Officer, Asia
Manulife Financial
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Keith Weaver

Keith Weaver is Vice President and Chief Financial Officer, Asia, responsible
for all financial functions for Manulife’s operations in Asia.

Mr. Weaver has been with Manulife for more than 22 years and has held
senior positions in a number of divisions including the Asian, U.S.,
Canadian and Corporate Divisions. He has led several life insurance
initiatives, both in Canada and in Asia.

Mr. Weaver holds a Bachelor of Science degree in Computer Science from

the University of Toronto, Canada. He is an actuary and is a Fellow of the
Society of Actuaries and a Fellow of the Canadian Institute of Actuaries.
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Biographies of Senior Management

B A

David Wong

General Manager

Manulife Taiwan (as of March 1, 2004)
Vice President, Distribution, Hong Kong

Manulife (International) Limited (until February 29, 2004)
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David Wong

David Wong, the newly appointed General Manager of Manulife Taiwan,
has assumed overall charge of the continued development of Manulife’s
business operation in Taiwan. Previously he was Vice President,
Distribution, Hong Kong, Manulife (International) Limited, responsible for
the Hong Kong and Macau agency and brokerage sales distribution
management, as well as marketing and sales development.

Mr. Wong has 23 years of experience in the insurance industry and has
extensive management experience in information technology,
underwriting, customer service and research in Canada, the United States
and Hong Kong.

A graduate of the University of Waterloo, Canada, with a Bachelor’s
Degree in Mathematics majoring in Computer Science, Mr. Wong went on
to complete his MBA programme at the University of Toronto, where he
majored in International Business. He joined Manulife in Canada in 1981
and has worked in Canadian Group Life and Health, Canadian Group
Pensions and U.S. Individual Insurance operations. He transferred to Hong
Kong operations in 1996. Prior to joining Manulife, he worked in the
banking industry both in Hong Kong and Canada.

Manulife International Holdings Limited 2003 Review
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List of Offices
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Manulife (International) Limited
Manulife Tower

169 Electric Road

North Point

Hong Kon

Tel: (852) 2510 5600

Agency Branch Offices
Manulife Plaza

The Lee Gardens

33 Hysan Avenue
Causeway Bay

Hong Kong

Tel: (852) 2510 3888

Alan Wong's Branch
Alan Wong

Senior Branch Manager
21/F, Manulife Plaza

Bonnie Kan'’s Branch
Bonnie Kan

Senior Branch Manager
28/F Manulife Plaza

Central District

Patrick Lam

Assistant Vice President
Agency Operations
24/F, Manulife Plaza

Daniel Chu's District
Daniel Chu

District Manager
23/F Manulife Plaza

Danny Ho's Branch
Danny Ho

Senior Branch Manager
25/F, Manulife Plaza

Danny Poon’s Branch
Danny Poon

Senior Branch Manager
28/F Manulife Plaza

David Lam'’s Branch
David Lam

Senior Branch Manager
20/F, Manulife Plaza

Derek Leung's Branch
Derek Leung

Senior Branch Manager
21/F, Manulife Plaza

Eric Chan’s District
Eric Chan

District Manager
10/F, Manulife Plaza

Frank Lau’s Branch
Frank Lau

Senior Branch Manager
9/F, Manulife Plaza

Gary Choy's Branch
Gary Choy

Senior Branch Manager
10/F, Manulife Plaza

George Lai's District
George Lai

District Manager
21/F Manulife Plaza

Henry Cheng’s Branch
Henry Cheng

Senior Branch Manager
20/F, Manulife Plaza

Hong Kong East District
Daniel Kuo

District Manager

25/F, Manulife Plaza

Hong Kong North District
Sandy Chow

Senior District Manager
21/F Manulife Plaza

Hong Kong South Branch
Leslie Lau

Senior Branch Manager
10/F, Manulife Plaza

Hong Kong West District
Kelvin Wong

District Director

23/F, Manulife Plaza

Island East District
Danny Chan
District Manager
22/F, Manulife Plaza

Jennifer Lee’s District
Jennifer Lee

District Manager
28/F, Manulife Plaza

John Li's Branch

John Li

Senior Branch Manager
26/F Manulife Plaza

Johnson Au’s Branch
Johnson Au

Senior Branch Manager
10/F, Manulife Plaza

Kenneth Wan's Branch
Kenneth Wan

Senior Branch Manager
26/F, Manulife Plaza

Kent Leung's Branch
Kent Leung

Senior Branch Manager
9/F, Manulife Plaza

K K Wong’s Branch

K K Wong

Senior Branch Manager
22/F, Manulife Plaza
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Kowloon North Branch
Joseph Chan

Senior Branch Manager
22/F Manulife Plaza

Leona Tse's District
Leona Tse

District Manager
11/F, Manulife Plaza

Mark Sit's Branch

Mark Sit

Senior Branch Manager
23/F, Manulife Plaza

Michelle Lai's Branch
Michelle Lai

Senior Branch Manager
28/F Manulife Plaza

MP East District

Lyman Chui

Agency Operations Director
Corporate District Manager
26/F, Manulife Plaza

MP North District

Teresa Cheng

Agency Operations Director
Corporate District Manager
26/F, Manulife Plaza

Oriental West District
Kinson Leung

Senior District Manager
21/F, Manulife Plaza

Patrick Cheng’s Branch
Patrick Cheng

Senior Branch Manager
26/F, Manulife Plaza

Peninsula East District
William Luk

District Manager
27/F Manulife Plaza

Peninsula North District
Michael Hui

Senior District Manager
26/F, Manulife Plaza

Peninsula South District
Harry Wong

District Director

28/F Manulife Plaza

Peninsula West District
Johnson Wong

Senior District Manager
27/F Manulife Plaza

Stanley Tam’s Branch
Stanley Tam

Senior Branch Manager
27/F, Manulife Plaza

Stephen Si's Branch
Stephen Si

Senior Branch Manager
27/F Manulife Plaza

Tommy Lam’s Branch
Tommy Lam

Senior Branch Manager
25/F, Manulife Plaza

Victoria East District
Raymond Chan

Senior District Manager
20/F Manulife Plaza

Victoria North District
Carleton Li

District Manager
22/F, Manulife Plaza

Victoria West District
Clement Cho
District Manager
25/F, Manulife Plaza

Wilfred Lam’s District
Wilfred Lam

District Manager

9/F, Manulife Plaza

Yolanda Leung’s Branch
Yolanda Leung

Senior Branch Manager
11/F, Manulife Plaza

Manulife Provident Funds Place
345 Nathan Road

Kowloon

Tel: (852) 2956 8668

Chi-Wai Chan'’s Branch

Chi-Wai Chan

Senior Branch Manager

17/F, Manulife Provident Funds Place

David Li's District

David Li

District Manager

14/F, Manulife Provident Funds Place

George Lung’s District

George Lung

District Manager

16/F, Manulife Provident Funds Place

Jacqueline Ho's Branch

Jacqueline Ho

Senior Branch Manager

17/F, Manulife Provident Funds Place

Kowloon South District

Peter Shum

District Director

18/F, Manulife Provident Funds Place

List of Offices
TR

Paul Tang’s District

Paul Tang

District Manager

17/F, Manulife Provident Funds Place

Ricardo Lai's Branch

Ricardo Lai

Senior Branch Manager

18/F, Manulife Provident Funds Place

William Lo’s Branch

William Lo

Senior Branch Manager

17/F, Manulife Provident Funds Place

Manulife Asset Management
(Hong Kong) Limited

Suite 4701, 47/F,

Manulife Plaza

The Lee Gardens

33 Hysan Avenue

Causeway Bay

Hong Kon

Tel: (852) 2510 3388

Macau Branch

Avenida Praia Grande. No. 517
8 andar UnitB & C

Edif. Comercial Nam Tung
Macau

Tel: (853) 3980 388

Manulife-Sinochem Life
Insurance Co. Ltd.
Shanghai Head Office
21/F Jin Mao Tower

No. 88 Century Boulevard
Pu Dong New Area
Shanghai 200121, PRC
Tel: (86 21) 5049 2288

Manulife-Sinochem Life
Insurance Co. Ltd.

Guangzhou Branch

26/F, Guangzhou International
Electronics Tower

403 Huan Shi Road East
Guangzhou 510095, PRC

Tel: (86 20) 8356 9988

Manulife-Sinochem Life
Insurance Co. Ltd.

Beijing Branch

Unit 01-12, 5th Floor

China World Tower 2

No. 1 Jian Guo Men Wai Avenue
Beijing 100004, PRC

Tel: (86 10) 6505 0202



Manulife Financial Corporation

A LEADING PROVIDER OF FINANCIAL

PROTECTION AND WEALTH
MANAGEMENT PRODUCTS IN CANADA,

THE UNITED STATES AND ASIA.

Manulife Financial Corporation

Company Profile

Manulife Financial Corporation, the
holding company of The Manufacturers
Life Insurance Company, is a leading
provider of financial protection and
wealth management products in Canada,
the United States and Asia.
Headquartered in Canada, Manulife
Financial’'s extensive network of
employees, agents and distribution
partners serve customers in 15 countries
and territories worldwide.

Ratings

The following rating agencies each
assign The Manufacturers Life Insurance
Company ratings within their highest
range of categories, thereby recognizing
the company as among the strongest in
the life insurance industry.

Purpose Rating Agency

Claims paying / Financial strength A.M. Best
Dominion Bond Rating Service
Fitch Ratings

Moody’s

Standard & Poor’s

Manulife International Holdings Limited 2003 Review

Rating

A++ (1st of 16 categories)
IC-1  (1st of 5 categories)
AA+ (2nd of 22 categories)
Aa2  (3rd of 21 categories)
AA+ (2nd of 21 categories)
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Manulife Financial Corporation President’s Message

Dominic D’Alessandro

President and Chief Executive Officer
Manulife Financial Corporation
BRI
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Manulife Financial Corporation President’s Message

Over the past 10 years, we have worked
very hard to make Manulife the excellent
Company it is today: a clear leader in the
life insurance industry in Canada by
almost any measure, and increasingly, a
leader in the global market.

Our management team, our employees,
our distribution partners and our agents
continue to deliver, year-over-year, on
promises made to our customers and
shareholders. To customers, we promise
to deliver customized and innovative
products and services. To our
shareholders, we promise to provide
superior financial returns and to remain
financially strong. To employees, we
promise to provide a challenging and

rewarding workplace and to our
distribution partners, we promise a broad
and competitive product portfolio.

We pride ourselves on being able to
deliver on these promises. Over the past
decade, our earnings have grown at a
compound annual growth rate of 24 per
cent. We have also successfully
integrated a number of acquisitions in
Canada and Asia, thereby expanding our
scale and scope. And, we have entered
into new lines of business and new
markets.

All of this has translated into tremendous
growth in sales. We are also very proud
of our strong capital base and the

Manulife International Holdings Limited 2003 Review

excellent quality of our investment
portfolio, both of which have afforded
Manulife among the highest credit
ratings in the country and the insurance
industry.

Our success is a testament to our
strengths and experience in product
innovation, distribution excellence,
customer focus, risk and investment
management, and technology. It is also
a testament to the constancy with which
we pursue our vision: to be the most
professional life insurance company in
the world, providing the very best
financial protection and wealth
accumulation products and services.
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Manulife Financial Corporation President’s Message

We think about growth all the time. We
compete in an industry that is mature
and highly competitive, and in such an
environment, product and distribution
excellence, scale, and execution skills
determine which companies will achieve
the superior returns and excellent growth
rates that shareholders demand. We can
certainly get to that point through
organic growth and continued expense
management. We can also seize
opportunities that get us there faster and
establish us as an undisputed leader in
the global financial services marketplace.

Merging with John Hancock Financial
Services, including its Canadian
subsidiary, Maritime Life, is one such
opportunity. We announced our intent to
merge with the eighth largest life insurer
in the United States on September 28,
2003 and by the time this report is in
your hands, | expect we will be
completing the largest cross-border
transaction in Canadian history. At a vote
on February 24th of this year, Hancock's
shareholders overwhelmingly endorsed
the union. This merger is very much
about exceptionally strong companies,
whose products, distribution channels
and markets complement one another.
Put them together and you have an
organizational whole that is greater than
the sum of its parts, able to offer
customers access to a more diverse and
competitive product portfolio through a
broader network of distribution partners.

With the merger, Manulife Financial will
be poised to compete more aggressively
and increase its market share. Combined,
we will form the second largest life
insurance company in North America, the
fifth largest in the world, and the second
largest publicly traded company in
Canada.

Year in Review

In 2003, Manulife delivered earnings per
share of Cdn$3.33, a 15 per cent
increase from the 2002 level. The
Company's record earnings of
Cdn$1,546 million were the highest of
any Canadian life insurer. Return on
shareholders’ equity of 17.7 per cent,
well in excess of our target of 16 per
cent, placed Manulife among the leading
Canadian public companies. This
performance was achieved despite a 12
per cent depreciation in the average
value of the U.S. dollar against the
Canadian dollar during the year, which
significantly impacts the Company as
60 per cent of our earnings are
denominated in U.S. dollars. Our success
in 2003 reflects the impact of improved
equity markets, record sales levels, and
continued tight management of fixed
expenses.

Confident in Manulife’s performance and
growth opportunities, the Board of
Directors increased the Company'’s
quarterly shareholder dividend to
Cdn$0.21 per share from Cdn$0.18 per
share in the second quarter. The financial
markets have also recognized our track
record of consistent earnings growth.
Earlier this year, MFC shares hit new all-
time high prices on all stock exchanges
on which they are traded.

Manulife’s strong growth in 2003 can be
measured not just with financial metrics.
Consistent with our promises to our
stakeholders, we have expanded and
enhanced our product portfolios in all
businesses to be responsive to the
changing needs of our customers. We
have added new distribution channels to
reach a broader customer base. We
continue to receive numerous awards

Manulife International Holdings Limited 2003 Review

and recognition for our customer service,
our products, our innovation and our
people. With our strong sales successes,
we have gained market share against our
peers. And, through acquisitions, we
have welcomed new clients and
distribution partners to Manulife.

United States

The year 2003 marked the 100th
anniversary of our first life insurance
policy sold in the United States. Since
that time, Manulife USA has become a
market leader in high net worth life
insurance, small case 401(k) pension plan
products and variable annuities by
building strong relationships with a
diversified group of distribution partners,
by earning a reputation for innovative
products and services, by offering
superior customer service, and by
leveraging the Company’s financial
strength. Our success in 2003 is evident
in the achievement of record levels of
premiums and deposits in our Insurance
and Group Pensions businesses. With
these results, we have made significant
market share gains in the life insurance
business, particularly in the universal life
market where Manulife now ranks
number one in survivorship universal life
sales. Our 401(k) pension plan business
serves more than 1.1 million participants
across more than 28,000 plans. And the
new distribution relationship that our
Annuities business launched late in 2002
with  Scudder
contributed significantly to sales
expansion, accounting for 13 per cent of
total sales in 2003.
businesses, Manulife College Savings and

Investments has

Our newer

Manulife Private Accounts, continued to
expand their distribution reach despite
difficult market conditions.
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Manulife Financial Corporation President’s Message

Canada

The Canadian Division delivered record
earnings in 2003, driven by tremendous
sales growth, the expanded breadth of
distribution, tight control of expenses,
and increased scale from the successful
integration of acquisitions made in 2002.
Our Individual Life business recorded
record sales across all product lines, with
a year-over-year new sales increase of 18
per cent, as product enhancements made
the portfolio even more competitive.
More than half of our life insurance sales
are now from non-traditional sources, in
part as a result of increased penetration
of the managing general agency
distribution channel. During 2003,
Manulife signed agreements with 19
managing general agencies, providing
access to almost 3,500 new distributors.
Group Benefits and Group Pensions
welcomed many new clients, also on the
way to delivering record sales levels.
During the year, we continued to expand
Internet services for plan administrators
and members, increasing self-service
options and streamlining processes. The
Individual Wealth Management business
successfully put all segregated fund,
mutual fund and fixed income offerings
under a common and recognized brand
name, Manulife Investments. This,
combined with the expanded depth of
our asset management expertise and
broadened product lineup, helped to
drive a 19 per cent increase in assets
under management. Manulife Bank
achieved a milestone in 2003 when it
surpassed Cdn$2 billion in lending
assets, almost doubling in size over the
past 18 months, with successes in both
the unique Manulife One product and its
many investment-lending products.

Asia

In 2003, all territories in our Asian
operations contributed positively to
earnings for the first time ever. Manulife
Hong Kong also celebrated its one
millionth-customer, providing a strong
base for future growth and expansion.
While the outbreak of Severe Acute
Respiratory (SARS)
exacerbated already weak economies in
several countries, every one of our Asian
businesses recorded growth in total sales,
premiums and deposits, and funds under
management, reflecting Manulife’s

Syndrome

strong brand and reputation for
delivering industry-leading products and
services to our customers. Our
investments in organic growth in existing
businesses, the opening of operations in
new countries, and expansion through
acquisitions have made Manulife a
significant presence and one of the
strongest life insurance companies in this
rapidly growing region. Our commitment
to continued growth in Asia is evidenced
by the purchase in 2003 of the
Indonesian life insurance business and
Philippine insurance portfolio of Zurich
Financial, and the acquisition of PT ING-
Aetna Life Indonesia. Also in 2003, the
Company was granted a branch license
for Beijing and expects to commence
operations in 2004, building upon our
successes in Shanghai and Guangzhou
where we now serve more than 180,000
customers. The Guangzhou branch has
developed a model for future branch
offices elsewhere in China, positioning
Manulife to take advantage of the
opening of this country’s untapped life
insurance market. Agency expansion, the
key to future sales growth, continued
strong in most locations, with the sales
force reaching almost 22,000 people at
year-end, an increase of 17 per cent from
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the prior year. Recognizing the
importance of
maintaining a highly professional sales
force, Manulife established Manulife
University in Hong Kong to offer courses
in sales and marketing, agency
management, and finance to agents and

developing and

managers throughout the region.

Japan

We are particularly pleased to report that
our Japanese operations made significant
progress in 2003 in restructuring and
revitalizing its business. The decade long
decline in the primary sales force was
halted and the number of sales
representatives grew by eight per cent,
ending the year with more than 3,500
agents. Our distribution reach also
expanded with the signing of marketing
agreements with several regional banks
and a major stockbroker. Earlier this year,
we entered into a strategic alliance for
variable annuity product development
and sales with The Bank of Tokyo-
Mitsubishi, one of the largest financial
institutions in Japan. We are optimistic
for strong sales growth in the rapidly
developing variable annuity market in
Japan. Manulife Japan’s product portfolio
is now completely refreshed with
innovative next generation products,
leveraging our expertise from other
countries. A number of cost and staff
reduction programs and productivity
improvement initiatives were also
implemented throughout the year.
Manulife Japan has successfully
established itself in the world’s second
largest life insurance market and our
prospects for the future are extremely
encouraging.
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Manulife Financial Corporation President’s Message

Reinsurance

The Reinsurance Division had a solid year
in 2003, with earnings positively
impacted by the rebound in equity
markets and favourable mortality
experience. Manulife’s commitment to
strict pricing and risk management
principles and our strong client
relationships have allowed us to expand
our Reinsurance business selectively and
maintain our lead position in the North
American life retrocession market,
despite several years of turmoil in the
reinsurance markets. In 2003, we
established Avon Long Term Care
Leaders, a specialized reinsurance
intermediary and risk manager in the
long-term care marketplace. The demand
for this service care is expected to
increase significantly in the coming years
as the population ages and pressure on
public funding sources increases.

Investments

Manulife’s consistently high quality and
conservatively valued investment
portfolio continued to perform well in
2003, despite ongoing credit challenges
in the financial markets. The Company’s
general fund investments are well
diversified by asset class, industry and
geography. Last year, Manulife purchased
16 office buildings in Japan as part of a
plan to diversify its investment portfolio,
improve investment performance and
enhance brand recognition. These
buildings will be rebranded with the
Manulife name prominently displayed.
The yield earned on these properties in
2003 was well ahead of the projected
return at the time of acquisition. MFC

Global Investment Management had a
very strong year, with solid performance
and good growth in assets under
management. MFC Global also made
significant progress in winning new third
party mandates, including products
distributed by several major Canadian
banks. In Canada, while the mutual fund
industry had a challenging year, Manulife
Investments had outstanding sales,
posting a year-over-year 89 per cent
increase in net sales of long-term funds.
This success was led by MFC Global’s
Elliott & Page Monthly High Income
Fund, which grew to more than
Cdn$1
management, and won the Canadian
Investment Awards “Best Canadian

billion in assets under

Income Trust Fund” award for 2003.

Looking Forward

Of course, the successful integration of
Manulife Financial and John Hancock will
be the main objective for the coming
year. All of us, at each company,
recognize we are undertaking a unique
project of enormous promise. We are
very excited about the prospects for the
merged company, which will be one of
the world’s most diversified and
financially strong life insurers.

We are also committed to the continued
organic growth of our existing businesses
and will endeavor to make the most of
opportunities now present in the
generally favourable economic conditions
prevailing in many of the markets where
we operate. Indeed, the positive sales
momentum of 2003 is carrying over into
2004.

Manulife International Holdings Limited 2003 Review

| look forward to reporting to you on our
progress. To our shareholders, customers,
employees, distribution partners and
agents, thank you for your continued
belief and support.

Dominic D’'Alessandro

President and Chief Executive Officer
Manulife Financial Corporation
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For more information on Manulife (International) Limited,
its products and services, please contact your insurance advisor
or the Corporate Communications Department at:

Tel: (852) 2510 5983 Fax: (852) 2234 6875

Manulife International Holdings Limited
Incorporated in Bermuda

48/F Manulife Plaza, The Lee Gardens

33 Hysan Avenue, Causeway Bay, Hong Kong
Tel: (852) 2510 5888 Fax: (852) 25105616

Manulife (International) Limited

Incorporated in Bermuda

31/F, Manulife Tower, 169 Electric Road

North Point, Hong Kong

Tel: (852) 2510 5600 Fax: (852) 2510 0246
Web site: www.manulife.com.hk

E-mail: custsrvc@manulife.com.hk

Manulife Provident Funds Trust Company Limited
31/F, Manulife Tower, 169 Electric Road

North Point, Hong Kong

Tel: (852) 2510 5600 Fax: (852) 2104 3504

Manulife Asset Management (Hong Kong) Limited
Suite 4701, 47/F, Manulife Plaza, The Lee Gardens
33 Hysan Avenue, Causeway Bay, Hong Kong

Tel: (852) 25103388 Fax: (852) 28109510
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