Principal Subsidiaries

The following is a list of the directly and indirectly held major operating subsidiaries

of Manulife Financial Corporation.

As at December 31, 2005 Ownership
(Unaudited, Canadian $ in millions) Percentage Address Description
MANULIFE FINANCIAL CORPORATION Toronto, Canada Publicly traded stock life insurance company
The Manufacturers Life Insurance Company 100 Toronto, Canada Leading Canadian-based financial services company that

offers a diverse range of financial protection products and
wealth management services

Manulife Holdings (Alberta) Limited 100 Calgary, Canada Holding company
Manulife Holdings (Delaware) LLC 100 Holding company
The Manufacturers Investment Corporation 100 Holding company
John Hancock Life Insurance Company (U.S.A.) 100 U.S.-based life insurance company that provides individual
life insurance, annuities, and group pension products in all
states in the U.S. except New York
John Hancock Life Insurance Company of 100 Provides group pension, individual annuities and life
New York insurance products in the State of New York
John Hancock Investment Management 95 Investment advisor
Services, LLC
Manulife Reinsurance Limited 100 Provides financial reinsurance
Manulife Holdings (Bermuda) Limited 100 Hamilton, Bermuda Holding company
Manufacturers P&C Limited 100 Provides property and casualty and financial reinsurance
Manufacturers Life Reinsurance Limited 100 Provides life and financial reinsurance
Manulife International Holdings Limited 100 Hamilton, Bermuda Holding company
Manulife (International) Limited 100 Life insurance company serving Hong Kong
Manulife-Sinochem Life Insurance Co. Ltd. 51 Chinese life insurance company
Manulife Asset Management (Asia) Limited 100 Holding company
Manulife Asset Management (Hong Kong) Limited 100 Hong Kong investment management and advisory
company marketing mutual funds
P.T. Manulife Aset Manajemen Indonesia 85 Indonesian investment management and advisory company
marketing mutual funds
Manulife Bank of Canada 100 Waterloo, Canada Provides integrated banking products and service options
not available from an insurance company
Manulife Canada Ltd. 100 Waterloo, Canada Canadian life insurance company
FNA Financial Inc. 100 Toronto, Canada Holding company
Elliott & Page Limited 100 Investment counseling, portfolio and mutual fund
management in Canada
First North American Insurance Company 100 Toronto, Canada Canadian property and casualty insurance company
NAL Resources Management Limited 100 Calgary, Canada Management company for oil and gas properties
Manulife Securities International Ltd. 100 Waterloo, Canada Mutual fund dealer for Canadian operations
Regional Power Inc. 83.5 Montreal, Canada Operator of hydro-electric power projects
MLI Resources Inc. 100 Calgary, Canada Holding company for oil and gas assets and Japanese
operations
Manulife Life Insurance Company 100 Japanese life insurance company
P.T. Asuransi Jiwa Manulife Indonesia 80 Jakarta, Indonesia Indonesian life insurance company
The Manufacturers Life Insurance Co. (Phils.), Inc. 100 Manila, Philippines  Filipino life insurance company
Manulife (Singapore) Pte. Ltd. 100 Singapore  Singaporean life insurance company
Manulife (Vietnam) Limited 100 Ho Chi Minh City, Vietnamese life insurance company
Vietnam
Manulife Insurance (Thailand) Public Company Limited 97.5 Bangkok, Thailand Thai life insurance company
Manulife Europe Ruckversicherungs-Aktiengesellschaft 100 Cologne, Germany European property and casualty reinsurance company
MFC Global Fund Management (Europe) Limited 100 London, England  Investment management company for Manulife Financial’s
international funds
Manulife Alberta Limited 100 Calgary, Canada Holding company for European financing subsidiary
MREFCP Trust 100 Toronto, Canada Real estate trust
Manulife Property Limited Partnership 99 Toronto, Canada Investments limited partnership
Manulife Securities Limited Partnership 99 Toronto, Canada Investments limited partnership
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As at December 31, 2005

Ownership Equity

(Unaudited, Canadian $ in millions) Percentage Interest Address Description
MANULIFE FINANCIAL CORPORATION Toronto, Publicly traded stock life insurance company
Canada
John Hancock Holdings (Delaware) LLC 100 $13,610 Wilmington, Holding company
Delaware,
US.A.
John Hancock Financial Services, Inc. 100 Boston, Holding company
Massachusetts,
U.S.A.
John Hancock Life Insurance Company 100 Boston, Leading U.S.-based financial services company that offers a
Massachusetts, diverse range of financial protection products and wealth
U.S.A.  management services
John Hancock Variable Life Insurance Company 100 U.S.-based life insurance company that provides variable
and universal life insurance policies, and annuity products in
all states in the U.S. except New York
P.T. Asuransi Jiwa John Hancock Indonesia 96 Indonesian life insurance company
Independence Declaration Holdings LLC 100 Holding company
Declaration Management & Research LLC 100 Provides institutional investment advisory services
John Hancock Subsidiaries LLC 100 Holding company
John Hancock Financial Network, Inc. 100 Financial services distribution organization
The Berkeley Financial Group, LLC 100 Holding company
John Hancock Funds LLC 100 Mutual fund company
Hancock Natural Resource Group Inc. 100 Manager of globally diversified timberland portfolios for
public and corporate pension plans, high net-worth
individuals, foundations and endowments
Independence Management Holdings LLC 100 Holding company
Independence Investment LLC 100 Provides institutional investment advisory services
First Signature Bank & Trust Company 100 Portsmouth, New Hampshire bank
New Hampshire,
U.S.A.
John Hancock International Holdings, Inc. 100 Boston, Holding company
Massachusetts,
U.S.A.
Manulife Insurance (Malaysia) Berhad 459 Malaysian life insurance company
John Hancock International, Inc. 100 Boston, Holding company
Massachusetts,
US.A.
John Hancock Tianan Life Insurance Company 50 Chinese life insurance company
John Hancock Canadian Holdings Limited 100 Halifax, Canada Holding company
Old Maritime Corporation Limited 100 Holding company
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Cautionary Statement Concerning Forward-Looking Statements

This document includes forward-looking statements within the meaning of the “safe harbour” provisions of Canadian provincial
securities laws and the U.S. Private Securities Litigation Reform Act of 1995. These forward-looking statements relate to, among
other things, the Company’s objectives, goals, strategies, intentions, plans, beliefs, expectations and estimates, and generally
can be identified by the use of words such as “may”, “will", “could”, “would”, “suspect”, “outlook”, “expect”, “intend”, “estimate”,
“anticipate”, “believe”, “plan”, “forecast” and “continue” (or the negative thereof) and words and expressions of similar import, and
include statements concerning possible or assumed future results of the Company. Although the Company believes that the
expectations reflected in such forward-looking statements are reasonable, such statements involve inherent risks and
uncertainties, and undue reliance should not be placed on such statements. 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:
business competition; maintenance of financial ratings; general economic conditions and market factors including stock market
and real estate market performance and fluctuations in interest rates and currency values; the variation between actual claims
experience under insurance policies and initial claims estimates; changes in government regulations or in tax laws; unfavourable
resolution of litigation involving the Company; the Company's ability to complete strategic acquisitions and to integrate
acquisitions; reliance on third parties that may be unable to fulfill obligations or perform services; political conditions and
developments; the timely development and introduction of new products and services; wnexpected changes in consumer
spending and saving habits; natural disasters such as hurricanes or tsunamis; public health emergencies, such as an influenza
pandemic; international conflicts and other developments including those relating to terrorist activities; and the Company’s
success in anticipating and managing the risks associated with those events. Additional information about factors that may
cause actual results to differ materially from expectations, and about material factors or assumptions applied in making forward-
looking statements, may be found under “Risk Management” and “Critical Accounting and Actuarial Policies” in Management'’s
Discussion and Analysis for the year ended December 31, 2005 and elsewhere in the Company'’s filings with Canadian and U.S.
securities regulators. The Company does not undertake to update any forward-looking statements.





