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Re: Proposed Privacy Regulations Under Title V of the Gramm-Leach-Bliley Act

Ladies and Gentlemen:

I am writing on behalf of Manulife Financial Corporation and its subsidiaries,

collectively known as Manulife Financial. Manulife Financial is a leading global
provider of financial protection and wealth management products, including life
insurance, pensions, annuities and group benefits in the United States, Canada, and Asia.
Manulife Financial has been in the financial protection business for 113 years and has
more than 28,000 employees and agents in 15 countries and territories worldwide. In the
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United States, our products are distributed through broker dealer firms, independent
producers, financial planners, third party administrators, producer groups and banks.

At Manulife Financial, the privacy and use of personal information is a matter of
significant concern to us. As a provider of financial services, the collection and use of
personal information is fundamental to our day-to-day operations to 1) evaluate insurance
and other financial needs of our clients and to determine which financial products will
meet those needs; ii) to evaluate risks being undertaken and claims submitted and iii) to
administer the financial products and services we offer. The new privacy requirements
of the Gramm-Leach-Bliley Act (“GLB Act”) and the proposed regulations will require
financial institutions to undertake significant implementation efforts. The following is
just some of the administrative changes that Manulife Financial anticipates it will have to
make in order to comply with Title V of the GLB Act.

e We must first assess our existing privacy policies and practices and develop new
ones, as necessary. We anticipate that this will take a significant amount of time,
given the size of our company, to perform these assessments and to develop and test
new policies and practices.

e As part of the assessment, we will need to ascertain whether or not policy forms need
to be amended. If so, the forms will need to be approved by the state insurance
departments.

e We will need to train all employees with respect to the new policies and procedures.
Again, given our size, this is going to be a significant and time consuming process.

e We will need to develop notices describing our privacy policies and practices,
including the practices of sharing information with affiliated and nonaffiliated parties.
We will need to develop and issue notices regarding the right to opt out and methods
for customers to exercise this right.

e We will need to develop systems for handling initial and annual notices and keeping
records of those policyholders that choose to opt out.

Finally, by November 12, 2000, we will need to issue millions of privacy notices which
presupposes all of the above has been done. Realistically, we may need to do this sooner
in order to provide our clients with a reasonable time to opt out prior to the effective date.
This is a tremendous task to be accomplished in just a few months, especially since the
federal regulations are not yet implemented. We are therefore requesting that the
effective date be postponed until at least May 2001, which will provide financial
institutions with the opportunity to make the operational changes necessary to implement
Title V of the GLB Act.
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