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Manulife signs 16-year 
exclusive bancassurance 
partnership with VietinBank
and agrees to acquire 
Aviva Vietnam
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Transaction Summary

Scope Key Deal Terms Expected Timing Expected Impact

• Manulife Vietnam selected 
as the exclusive provider of 
bancassurance solutions to 
VietinBank customers 

• 16-year exclusive 
partnership 

• 100% acquisition of Aviva 
Vietnam (current partner to 
VietinBank)

• Ongoing variable 
performance-based 
payments to VietinBank

• Subject to regulatory 
approvals

• Bancassurance partnership 
with VietinBank to launch 
shortly after regulatory 
approval

• Funded with existing, 
internal resources

• Expected to be accretive to 
Core EPS1 in 2022

• Impact to the LICAT ratio is 
expected to be less than 
1%

Notes:See “Caution regarding forward looking statements” on slide 7.
1 Diluted core earnings per common share (“Core EPS”) is a Non-GAAP Measure. See “Performance and Non-GAAP Measures” in Manulife’s 3Q20 MD&A and 2019 MD&A. Life Insurance Capital Adequacy Test 
(“LICAT”) ratio is that of The Manufacturers Life Insurance Company.



47%
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Vietnam – Growth Market with Strong Untapped Potential

117
424

841

1,024
958

1,448

2017 2019

Source: Hong Kong Insurance Authority, Life Insurance Association of Singapore, Thai Life Assurance Association, Life Insurance Association of Malaysia, Swiss Re Sigma World Insurance Report (2019), Informal (Industry exchange) market shared data
Notes:
1. Applied an exchange rate of 23,221 VND / USD as of 19 November 2020. 
2. APE Sales is a Non-GAAP financial measure. For more information on Non-GAAP measures see “Performance and Non-GAAP measures” in our 3Q20 Management Discussion & Analysis.
3. Hong Kong, Singapore, Thailand and Vietnam as at FY 2019. Malaysia as of FY2018.

Other Channels

18.3%

6.0%
3.4% 3.3%

1.4%

Hong Kong Singapore Thailand Malaysia Vietnam

32%

Lower life insurance 
penetration and 
bancassurance 

contribution imply 
significant growth 

upside

Developed Asia Emerging Asia

29%36% 40%
Bancassurance 
Contribution3

(% of Total 
APE Sales2)

Robust Growth for the Past 2 Years Across 
Distribution Channels
APE Sales (US$m1,2)

Significant Upside Potential with Bancassurance as a Key Driver Amidst Low 
Insurance Penetration
Insurance Penetration (%)

Bancassurance

CAGR
23%

CAGR
10%

CAGR
90%
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Manulife Vietnam – A Market Leader with Strong Track Record

142

272

2017 2019

Increasing Market Leadership1

A Proven Track Record

33

75

2017 2019

98 
79 75 73 

23 

Pro
Forma

Peer
#1

Manulife Vietnam
#2

Peer
#3

Aviva
#6

…

313 272 234 217 

41 

Pro
Forma

Manulife Vietnam
#1

Peer
#2

Peer
#3

Aviva
#10

…

233 211 192 
136 

18 

Peer
#1

Pro
Forma

Manulife Vietnam
#2

Peer
#3

Aviva
#11

…

#1

Total Life APE Sales 
2019; US$m2

Agency APE Sales 
2019; US$m2

Bancassurance APE Sales
2019; US$m2

Total APE Sales – Manulife Vietnam
US$m2

Bancassurance APE Sales – Manulife Vietnam
US$m2

#2 #1

Source: Informal (Industry exchange) market shared data
Notes:
1. “Peer” notation used for anonymity and are not used consistently to represent same insurers across market landscapes presented on this page.
2. APE Sales is a Non-GAAP financial measure. For more information on Non-GAAP measures see “Performance and Non-GAAP measures” in our 3Q20 Management Discussion & 

Analysis.
3. Applied an exchange rate of 23,221 VND / USD as of 19 November 2020.

No of 
Agents: 
(‘000s)

59 52 7

CAGR
38%

CAGR
50%
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Strategic and Financial Rationale: VietinBank Further Strengthens Manulife 
Vietnam

Source: Informal (Industry exchange) market shared data 
Notes:
1. APE Sales is a Non-GAAP financial measure. For more information on Non-GAAP measures see “Performance and Non-GAAP measures” in our 3Q20 Management Discussion & Analysis.
2. Applied an exchange rate of 23,221 VND / USD as of 19 November 2020.
3. Based on all joint stock banks. 
4. 2018 and 2019 bancassurance sales amongst all State-owned banks. 
5. Includes branches and transaction offices.

• VietinBank is a leader by scale, reach and quality

#1 by number of branches3

#1 in bancassurance sales4

#2 by number of customers

ROE of 13%
• Aligned on digital strategy

• Complementary footprint to existing bank partners

• Strong growth potential in Vietnam

• Builds on Manulife Financial Corporation’s success

• Increases bancassurance reach in Vietnam

1,113

~14m

<0.5%

Branch Network5

Customers

Bank Penetration

#1

#2

Overall Ranking 
by APE Sales1

Bancassurance  
Ranking by APE Sales1

#1

#1

Bancassurance 
APE Sales (US$m1,2) 75 98

Strengthening 
Leadership in a 
Fast-Growing 
Market

Partnership with 
a Leading Bank in 
Vietnam

1

2

Key FY19 StatisticsDescription

Current Pro-forma



Embarked digital branch roll-out 
(with facial recognition & biometrics)

One of the best mobile banking apps 
(Mobile app ‘VietinBank iPay’ awarded the Best 
Mobile Payments Service2)

Use of big data analytics 
(e.g. sales force productivity)

Started tech transformation in 2012 
(Awarded ‘Outstanding Digital Bank’ for 3 
consecutive years between 2017-20191)
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VietinBank is a leading Vietnamese bank with 14 million customers

Southern

332 Branches & 
Transaction Offices

Alignment on Digital StrategyLeading Bank with Complementary Branch Network

Northern

558 Branches & 
Transaction Offices

Central

223 Branches & 
Transaction Offices

14M customers

>15% CAGR since 2015

1,113
Branch Network3

Northern 
Focus

complementary to
Manulife Vietnam’s 

current bank partners

Source: Company reports.
Notes:
1. Awarded by the Vietnam Banks Association and the International Data Group.
2. Awarded by The Asian Banker 2019.
3. Includes branches and transaction offices.



Caution regarding forward looking statements
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS
From time to time, Manulife Financial Corporation makes written and/or oral forward-looking statements, including in this presentation. In addition, our representatives may make forward-looking 
statements orally to analysts, investors, the media and others. All such statements are made pursuant to the “safe harbour” provisions of Canadian provincial securities laws and the U.S. Private 
Securities Litigation Reform Act of 1995. The forward-looking statements in this presentation include, but are not limited to, statements with respect to the expected financial impact of this transaction and 
also relate to, among other things, our objectives, goals, strategies, intentions, plans, beliefs, expectations and estimates, and can generally be identified by the use of words such as “will”, “expect”, 
“estimate”, “believe”, “plan”, “objective”, “continue”, and “goal”, (or the negative thereof) and words and expressions of similar import, and include statements concerning possible or assumed future 
results. 

Although we believe that the expectations reflected in such forward-looking statements are reasonable, such statements involve risks and uncertainties, and undue reliance should not be placed on such 
statements and they should not be interpreted as confirming market or analysts’ expectations in any way. Certain material factors or assumptions are applied in making forward-looking statements and 
actual results may differ materially from those expressed or implied in such statements. Important factors that could cause actual results to differ materially from expectations include but are not limited 
to: our ability to obtain all necessary regulatory approvals to complete the transaction; general business and economic conditions (including but not limited to the performance, volatility and correlation of 
equity markets, interest rates, credit and swap spreads, currency rates, investment losses and defaults, market liquidity and creditworthiness of guarantors, reinsurers and counterparties); the severity, 
duration and spread of the COVID-19 outbreak, as well as actions that may be taken by governmental authorities to contain COVID-19 or to treat its impact; changes in laws and regulations; changes in 
accounting standards applicable in Vietnam; changes in regulatory capital requirements applicable in Vietnam; our ability to execute strategic plans and changes to strategic plans; downgrades in our 
financial strength or credit ratings; our ability to maintain our reputation; impairments of goodwill or intangible assets or the establishment of provisions against future tax assets; the accuracy of estimates 
relating to morbidity, mortality and policyholder behaviour; the accuracy of other estimates used in applying accounting policies, actuarial methods and embedded value methods; our ability to implement 
effective hedging strategies and unforeseen consequences arising from such strategies; our ability to source appropriate assets to back our long-dated liabilities; level of competition and consolidation; 
our ability to market and distribute products through current and future distribution channels; unforeseen liabilities or asset impairments arising from acquisitions and dispositions of businesses; the 
realization of losses arising from the sale of investments classified as available-for-sale; our liquidity, including the availability of financing to satisfy existing financial liabilities on expected maturity dates 
when required; obligations to pledge additional collateral; the availability of letters of credit to provide capital management flexibility; accuracy of information received from counterparties and the ability of 
counterparties to meet their obligations; the availability, affordability and adequacy of reinsurance; legal and regulatory proceedings, including tax audits, tax litigation or similar proceedings; our ability to 
adapt products and services to the changing market; our ability to attract and retain key executives, employees and agents; the appropriate use and interpretation of complex models or deficiencies in 
models used; political, legal, operational and other risks associated with our non-North American operations; acquisitions or divestitures, and our ability to complete transactions; environmental concerns; 
our ability to protect our intellectual property and exposure to claims of infringement; and our inability to withdraw cash from subsidiaries. 

Additional information about material risk factors that could cause actual results to differ materially from expectations and about material factors or assumptions applied in making forward-looking 
statements may be found in our 3Q20 Management’s Discussion and Analysis under “Risk Management and Risk Factors Update” and “Critical Actuarial and Accounting Policies”, under “Risk 
Management”, “Risk Factors” and “Critical Actuarial and Accounting Policies” in our 2019 Management’s Discussion and Analysis, and in the “Risk Management” note to the Consolidated Financial 
Statements for the year ended December 31, 2019 as well as elsewhere in our filings with Canadian and U.S. securities regulators. The forward-looking statements in this presentation are, unless 
otherwise indicated, stated as of the date hereof and are presented for the purpose of assisting investors and others in understanding our financial position and results of operations, our future 
operations, as well as our objectives and strategic priorities, and may not be appropriate for other purposes. We do not undertake to update any forward-looking statements, except as required by law. 



Louise Scott
AVP, Investor Relations

E louise_scott@manulife.com 
T 416 852 9516

200 Bloor Street East
Toronto, ON M4W 1E5

Thank you
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Adrienne O’Neill
Global Head of Investor Relations

E adrienne_oneill@manulife.com
T 416 926 6997

200 Bloor Street East
Toronto, ON M4W 1E5

Eileen Tam
Head of Investor Relations, Asia

E eileen_tam@manulife.com 
T 852 2202 1101

10/F., The Lee Gardens
33 Hysan Avenue
Causeway Bay, Hong Kong 

Derek Theobalds
AVP, Investor Relations

E derek_theobalds@manulife.com 
T 416 852 7686

200 Bloor Street East
Toronto, ON M4W 1E5

December 14, 2020
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