V - Conflicts of Interest

A “conflict of interest” occurs when your private interest interferes in any
way with the interests of the Company. A conflict situation can arise when
you take actions or have interests that make it difficult to perform Company
work objectively and effectively. It is also a conflict if outside activities affect
your judgement to act in the best interest of customers, investors and other
stakeholders.

Conflicts of interest damage the trust between you, the public and the
Company. Moreover, even the appearance of a conflict may be harmful to
the Company. We must all be vigilant in this regard, and all interactions,
relationships or situations that could reasonably give rise to the appearance
of a conflict should be avoided.

To help prevent conflicts, you must complete the Code of Business Conduct
and Ethics Certification and Conflict of Interest Disclosure Statement. You
are responsible for updating the statement as your circumstances change.
Directors and officers of MFC are required by law to disclose conflicts of
interests in material agreements and transactions entered into by the
Company. For further guidance, MFC directors and corporate officers
should review the MFC Conflict of Interest Rules for Directors and Officers.

If a conflict of interest or a potential conflict arises, report it immediately. If
you need advice, consult the procedures described in the section of this
Code titled “Where to go for help”. The following are some of the most
common areas of potential conflict, but the most reliable guideline is your
own common sense.

DEAL AT ARM'’S LENGTH WITH SUPPLIERS

You must not be associated in any way with agreements between the
Company and suppliers in which you or a member of your immediate family
have an interest or which might result in your or your family member's
personal gain.

BRIBERY AND KICKBACKS ARE PROHIBITED

Manulife Financial does not allow unfair business practices such as rebating,
bribery or kickbacks. These practices are against Company policy in all places
where we conduct business.
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BE CAREFUL ABOUT GIFTS

Offers of gifts and entertainment are courtesies common among business
partners. However, offering or accepting gifts, entertainment or other
benefits can be mistaken for improper payments. For this reason, the
guidelines below must be followed.

Officers and employees or their family members must not receive money or
any item of value from any third party in connection with the officer's or
employee's participation in any Company transaction. Officer
compensation, other than Company wages, bonus, pension or benefits, may
be regulated by law and requires approval by a Division Head.

Company officers may not have any interest in commissions or other
compensation based on premiums or consideration payable to the Company
on any policy or contract of insurance unless the policy or contract was
written and effective prior to the officer's appointment.

In addition to the rules noted below, directors, officers and employees must
not receive from, or give any gift or form of entertainment to, anyone with
whom the Company has or is likely to have any business dealings, if the gift
or entertainment could reasonably be perceived as an attempt to influence
the recipients’ judgement in carrying out their duties to the Company or
their employer. If the suitability of a gift or entertainment is questionable,
employees should consult with their Division Head or the Law Department,
while MFC directors should forward inquiries to the General Counsel.

Public Officials: Please note that gifts or entertainment provided to public
officials are covered in the section titled “Take Care In Government and
Political Dealings.”

Insurance Customers or Prospects: Gifts or entertainment, including
promotional items, are subject to insurance anti-rebating and inducement
laws governing the sale of insurance and annuity products. Questions
regarding the application of these laws should be directed to your divisional
compliance officer.

Sales and Related Activities: Specialized rules and regulations apply to sales
activities. In the U.S. NASD rules govern the receipt and giving of gifts
involving registered representatives or broker-dealers. Questions regarding
the applicability of these sales-related rules and regulations should be
directed to your divisional compliance officer.
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BE CAREFUL ABOUT PERSONAL BENEFITS

Conflicts of interest may arise if you receive, or a member of your family
receives, a personal benefit as a result of your position in the Company. All
such personal benefits, including loans and guarantees of obligations from
the Company, must be disclosed on the Company’s Code of Business
Conduct and Ethics Certification and Conflict of Interest Disclosure
Statement and approved by the Company. Personal loans to executive
officers are prohibited unless specifically permitted by law.

Involvement in Investment Decisions Requiring Disclosure: Manulife Financial
directors, officers and employees shall not recommend or participate in any
Company investment decision involving an entity in which they or any of
their family members have a financial interest, unless the existence of such
interest has been properly disclosed to their superiors and to those involved
in all stages of the approval process. Individual divisions and business units
may determine a minimum threshold below which disclosure is not required,
with the approval of the divisional compliance officer. MFC directors and
corporate officers should also review MFC's Conflict of Interest Rules for
Directors and Officers.

FOLLOW COMPANY POLICY ABOUT HIRING FAMILY

In some situations, hiring or managing family members can lead to conflicts
of interest, unethical employment practices and the appearance of special
treatment. Family members must not be in positions that put them under or
give them direct or indirect supervisory authority of another family member.
Family members include spouse (as defined for benefit purposes), children,
grandchildren, siblings, parents, grandparents, aunts, uncles, nieces,
nephews, in-law relationships and step or common-law or in-law
relationships. This applies to all employment, including full-time and part-
time regular status, contract and summer student hiring. All hiring within
Manulife must be conducted by Divisional Staffing areas.

INVEST IN AN ETHICAL MANNER

Directors, officers and employees must strictly follow all laws and regulations
affecting investments. It is unethical and illegal for directors, officers and
employees to buy or sell Manulife Financial securities with the benefit of
material information that has not been publicly disclosed about the
Company or its affiliates or to inform another person, except as permitted
by law, of material information that has not been publicly disclosed. In
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addition, it is unethical and may be illegal to buy or sell securities of another
company with the benefit of your knowledge of the Company’s investment
intentions or any material information that has not been publicly disclosed
about that company.

Directors, officers and employees must also be cautious of potentially being
in a conflict of interest where they wish to make an investment in a business
entity which they know transacts business with Manulife or in which
Manulife has made an investment.

Do not speculate in Manulife securities. In order to ensure that perceptions
of improper insider trading do not arise, directors, officers and employees of
the Company should not “speculate” in Manulife securities. For the purpose
of the Code, “speculate” means the purchase or sale of securities with the
intention of reselling or buying back in a relatively short period of time in
the expectation of a rise or fall in the market price of such securities.
Speculating in securities for short-term profit is distinguished from
purchasing and selling securities as part of a long-term investment program.

The Insurance Companies Act (Canada) (the “ICA") prohibits directors and
officers of the Company from short selling, directly or indirectly, Manulife
securities or buying or selling a call or put option in respect of Manulife
securities. Any director or officer who does so may be liable, pursuant to the
provisions of the ICA, to compensate persons who suffered a direct loss and
to compensate the Company for any direct benefit or advantage received as
a result of the transaction.

The monetization of equity awards before vesting is prohibited.

For further questions relating to the handling of inside information and/or
the trading of Company securities or derivatives you should refer to MFC’s
Insider Trading and Reporting Policy.

WORKING FOR COMPETITORS MAY JEOPARDIZE THE
COMPANY

Unless your supervisor or the Board of Directors has given prior written
approval, no Manulife Financial director, officer or employee may work for
any organization that competes with the Company or that has a business
relationship with the Company. That includes serving as a director, officer,
trustee, partner, employee, consultant or agent. In addition, no officer or
employee may serve as a director of any enterprise with publicly traded
securities without first obtaining written approval from the Law Department.
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USE CAUTION REGARDING OUTSIDE POSITIONS

Outside work or financial involvement in external organizations can lead to
conflicts of interest. Such involvement could interfere with your ability to
give objective, full-time attention to your work with Manulife Financial or
could damage the Company’s image. You must not engage in any other
employment or take any civic, government or political position that would
hamper your performance or your judgement to act in the Company’s best
interest. You may sell merchandise on Company property only with the
authorization of your manager or a Human Resources representative.

PROTECT CORPORATE OPPORTUNITIES

Directors, officers, employees, representatives and other associates are
prohibited from (a) benefiting from opportunities that are discovered
through the use of Company property, information or position; (b) using
Company property, information or position for personal gain; and (c)
competing with the Company. You owe a duty to the Company to advance
its legitimate interests when the opportunity to do so arises.

PROTECT THE COMPANY'’S NAME, REPUTATION, AND ASSETS

The name Manulife Financial must be used only for authorized Company
business and never for personal activities. Do not identify yourself with the
Company while pursuing personal, political or not-for-profit activities, unless
you obtain the Company’s authorization first.

An important way to protect the Company’s reputation is to refrain from
making statements that could adversely affect the Company. Disparaging
comments or false statements about the Company, its representatives or its
products and services, can damage the Company’s reputation. You should
not make written or oral statements that could be damaging to the
Company, unless you are required to by law or for the purpose of carrying
out your duties to the Company.

Each director, officer, employee, representative or other associate entrusted
with access to or control over Company transactions and assets must ensure
that each use, acquisition or disposition of an asset by a person on behalf of
the Company is undertaken with the general or specific authorization of
management and is accurately and fairly recorded in reasonable detail in the
Company’s books of account and record.

During the course of or related to your employment with the Company, you
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may be involved in the creation, development or invention of intellectual
property, which includes but is not limited to, ideas, concepts, methods,
processes, inventions, confidential information and trade secrets, works of
authorship, trademarks, servicemarks and designs. All such intellectual
property and the worldwide intellectual property rights therein such as
copyrights and patents will be owned by the Company. You are responsible
for co-operating with the Company and providing all necessary assistance to
ensure that all such intellectual property and related rights become the
exclusive property of the Company including by providing the Company
with such assignments, waivers and other documents as may be requested.

We all share a responsibility to protect Company assets. All documents,
records, data, equipment and other physical property provided to you by the
Company, or otherwise obtained or produced in connection with your
employment with the Company, shall be or remain at all times the property
of the Company. Company time, property and services, including assets such
as stationery, computers and mail services, may not be used for personal
activities, except as permitted by Company policies, unless you have your
manager’s specific approval. Personal activities include political and
charitable causes. You may not remove or borrow Company property
without permission. Report any misuse of Company assets to your manager
or the Audit Services Department.

For more guidance

See the following related policies:

» Code of Ethics and Rules for Personal Investing for BCF/HCIM
Global Reputation Risk Policy

Insider Trading Policy

Real Estate Code of Conduct and Compliance

YyYYVvYYy

Subsidiary or divisional Codes of Ethics and insider trading policies
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