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The information contained in this preliminary prospectus supplement is not complete and may be changed.
This preliminary prospectus supplement and the accompanying prospectus are not an offer to sell and are not
soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUPPLEMENT, DATED FEBRUARY 21, 2017
SUBJECT TO COMPLETION
Prospectus Supplement
(To Prospectus Dated December 17, 2015)

US$

Manulife Financial Corporation

US$ % Subordinated Notes Due 2032

Manulife Financial Corporation ( MFC or the Company ) is offering US$ aggregate principal amount of its %
subordinated notes due 2032 (the notes ). Interest on the notes will be payable semi-annually in arrears

on and of each year, beginning , 2017, in respect of the period from, and including, the
issue date of the notes to, but excluding, , 2027 (the Reset Date ) at the rate of % per year, and thereafter
from, and including, the Reset Date, to, but excluding, the maturity date of the notes at a rate per year equal to the
5-Year Mid-Swap Rate (as defined in Description of the Notes ) plus  %. The notes will mature on , 2032.

MEFC may, at its option, redeem the notes, in whole, but not in part, with the prior approval of the Superintendent of

Financial Institutions (Canada) (the Superintendent ), on the Reset Date, at a redemption price equal to 100% of the
principal amount of the notes to be redeemed plus accrued and unpaid interest thereon to, but excluding, the date of
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redemption. MFC may also redeem the notes, in each case, in whole, but not in part, with the prior approval of the
Superintendent, at any time within 90 days following a Regulatory Event or at any time following a Tax Event (each

as defined in Description of the Notes ), in each case, at a redemption price equal to 100% of the principal amount of
the notes to be redeemed plus accrued and unpaid interest thereon to, but excluding, the date of redemption. The notes
do not have the benefit of any sinking fund.

The notes will be direct, unsecured obligations of MFC and will be subordinated in right of payment to all Senior
Indebtedness and Policy Liabilities (each as defined in Description of the Notes ) of MFC and equal in right of
payment to all other Subordinated Indebtedness (as defined in Description of the Notes ) of MFC. The notes will
constitute Subordinated Indebtedness for purposes of the Insurance Companies Act (Canada) (the Insurance
Companies Act ).

Investing in the notes involves risks that are described in the Caution Regarding Forward-Looking Statements
section and the _Risk Factors section beginning on pages S-iii and S-9, respectively, of this prospectus
supplement and the _Risk Factors section beginning on page 27 of the accompanying prospectus.

MFC is permitted to prepare this prospectus supplement and the accompanying prospectus in accordance with
Canadian disclosure requirements, which are different from those of the United States. MFC prepares its
financial statements in accordance with International Financial Reporting Standards as issued by the
International Accounting Standards Board ( IFRS ) and is subject to Canadian auditing and auditor
independence standards. MFC s financial statements may not be comparable to financial statements of U.S.
companies.

Owning the notes may subject you to tax consequences both in the United States and Canada. This prospectus
supplement and the accompanying prospectus may not describe these tax consequences fully. You should read
the tax discussion in this prospectus supplement and consult with your own tax advisor with respect to your
own particular circumstances.

Your ability to enforce civil liabilities under U.S. federal securities laws may be affected adversely because
MFC is incorporated in Canada, most of MFC s officers and directors and certain of the experts named in this
prospectus supplement and the accompanying prospectus are Canadian residents, and a significant portion of
MFC s assets are located outside the United States.

Neither the U.S. Securities and Exchange Commission nor any state securities regulator has approved or
disapproved these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

There is no market through which the notes may be sold and purchasers may not be able to resell notes
purchased under this prospectus supplement. This may affect the pricing of the notes in the secondary market,
the transparency and availability of trading prices, the liquidity of the notes and the extent of issuer regulation.
See Risk Factors.
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Per
Note Total
Public Offering Price % US$
Underwriting Discount(!) % US$
Proceeds to MFC (before expenses) % US$
(1) Plus accrued interest from , 2017, if settlement occurs after that date.

The underwriters may offer the notes at prices lower than stated above. See Underwriting.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them,
subject to approval of legal matters by their counsel, including the validity of the notes, and other conditions
contained in the underwriting agreement, referred to under Underwriting. In connection with this offering, the
underwriters may engage in transactions that stabilize the market price of the notes at levels other than those
which otherwise might prevail on the open market. Such transactions, if commenced, may be discontinued at

any time. See Underwriting.

The underwriters expect to deliver the notes, in book-entry form only, through the facilities of The Depository Trust
Company for the accounts of its participants, including Clearstream Banking, societe anonyme, Luxembourg or

Euroclear Bank N.V./S.A., on or about ,2017.

MEC s head office and registered office is located at 200 Bloor Street East, Toronto, Ontario, Canada M4W 1ES5 (Tel.
No. 416-926-3000).

Joint Book-Running Managers

Citigroup J.P. Morgan Morgan Stanley
The date of this prospectus supplement is , 2017
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part, this prospectus supplement, describes the specific terms of the notes
MEC is offering and also adds to and updates certain information contained in the accompanying short form base shelf
prospectus and the documents incorporated by reference. The second part, the short form base shelf prospectus, dated
December 17, 2015, gives more general information, some of which may not apply to the notes we are offering by this
prospectus supplement. The accompanying short form base shelf prospectus is referred to as the prospectus in this
prospectus supplement.

If the information in this prospectus supplement is inconsistent with information contained in the prospectus or
any document incorporated by reference, you should rely on the information in this prospectus supplement.

You should rely only on the information contained in this prospectus supplement, the prospectus, any free
writing prospectus with respect to the offering of the notes filed by us with the U.S. Securities and Exchange
Commission (the SEC ) or information to which we have specifically referred you in any such documents.
Neither we nor the underwriters have authorized anyone to provide you with additional or different
information. If anyone provided you with additional or different information, you should not rely on it. Neither
we nor the underwriters are making an offer to sell these securities in any jurisdiction where the offer or sale is
not permitted. You should assume that the information contained in this prospectus supplement, the
prospectus and the documents incorporated by reference is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed since those dates.

In this prospectus supplement, all capitalized terms used and not otherwise defined herein have the meanings specified
in the prospectus. In the prospectus and this prospectus supplement, unless otherwise specified or the context

otherwise requires, all dollar amounts are expressed in Canadian dollars and all financial information included and
incorporated by reference in this prospectus supplement and the prospectus has been prepared in accordance with

IFRS. All references herein to Canada mean Canada, its provinces, its territories, its possessions and all areas subject
to its jurisdiction.

In this prospectus supplement, unless otherwise indicated or unless the context otherwise requires:

all references to the Company and MFC refer to Manulife Financial Corporation, not including its
subsidiaries;

all references to MLI refer to The Manufacturers Life Insurance Company, not including its subsidiaries;

MEC and its subsidiaries, including MLI, are collectively referred to as Manulife ; and

references to us, we and our referto Manulife.
The notes are offered for sale in those jurisdictions in the United States, Europe, Asia and elsewhere where it is lawful
to make such offers. The distribution of this prospectus supplement and the prospectus and the offering or sale of the
notes in some jurisdictions may be restricted by law. Persons into whose possession this prospectus supplement and
the prospectus come are required by us and the underwriters to inform themselves about and to observe any applicable
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restrictions. This prospectus supplement and the prospectus may not be used for or in connection with an offer or
solicitation by any person in any jurisdiction in which that offer or solicitation is not authorized or to any person to
whom it is unlawful to make that offer or solicitation. See Offering Restrictions in this prospectus supplement.
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS

Some of the statements in this prospectus supplement, the prospectus and the documents incorporated by reference in
the prospectus and this prospectus supplement may be forward-looking statements. 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.

Forward-looking statements in this prospectus supplement, the prospectus and the documents incorporated by

reference in the prospectus and this prospectus supplement include, but are not limited to, statements with respect to

MEFC s possible or assumed future results set out under Corporate Strategy,  General Development of the Business and
Business Operations in our most recent annual information form (which is contained in MFC s annual report on Form

40-F for the year ended December 31, 2016 (the Form 40-F )) and in the management s discussion and analysis in the

Form 40-F.

These forward-looking statements also relate to, among other things, MFC s objectives, goals, strategies, intentions,

plans, beliefs, expectations and estimates, and can generally be identified by the use of words such as may, will, could,
should, would, likely, suspect, outlook, expect, intend, estimate, anticipate, believe, plan, for
aim, continue, goal, restore, embark and endeavor (or the negative thereof) and words and expressions of sim

import, and include statements concerning possible or assumed future results. Although MFC believes 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, including in the case of our 2017 management objectives for core return on shareholders

equity expansion over the medium term and elsewhere in the management s discussion and analysis in the Form 40-F,

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:

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);

changes in laws and regulations;

changes in accounting standards applicable in any of the territories in which we operate;

changes in regulatory capital requirements applicable in any of the territories in which we operate;
our ability to execute strategic plans and changes to strategic plans;

downgrades in our financial strength or credit ratings;
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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;

S-iii
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our ability to market and distribute products through current and future distribution channels, including
through our collaboration arrangements with Standard Life plc, bancassurance partnership with DBS Bank
Ltd. and distribution agreement with Standard Chartered;

unforeseen liabilities or asset impairments arising from acquisitions and dispositions of businesses, including
with respect to the acquisitions of the Canadian-based operations of Standard Life plc ( Standard Life ), New
York Life s retirement plan services business, and Standard Chartered s Mandatory Provident Fund ( MPF )
and Occupational Retirement Schemes Ordinance ( ORSO ) 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 and our ability to complete acquisitions including the availability of equity and debt financing

for this purpose;
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the failure to realize some or all of the expected benefits of acquired businesses, including the acquisitions of
Standard Life, New York Life s retirement plan services business, and Standard Chartered s MPF and ORSO
businesses;

the disruption of or changes to key elements of Manulife s systems or public infrastructure systems;

environmental concerns;

our ability to protect our intellectual property and exposure to claims of infringement; and

the inability of MFC and MLI to obtain 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 this
prospectus supplement and the prospectus under Risk Factors as well as under Risk Management,  Risk Factors and
Critical Accounting and Actuarial Policies in the management s discussion and analysis in the Form 40-F, in the Risk
Management note to the consolidated financial statements in the Form 40-F, and elsewhere in MFC s filings with
Canadian and U.S. securities regulators.

The forward-looking statements in this prospectus supplement, the prospectus and the documents incorporated by
reference in the prospectus and this prospectus supplement are, unless otherwise indicated, stated as of the date
thereof, hereof or the date of the document incorporated by reference, as the case may be, 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. MFC does
not undertake to update any forward-looking statement except as required by law.

S-iv
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PRESENTATION OF OUR FINANCIAL INFORMATION

Manulife s consolidated financial statements have been prepared in accordance with IFRS, which differ in certain
material respects from generally accepted accounting principles in the United States ( U.S. GAAP ).

EXCHANGE RATE INFORMATION
Manulife publishes its consolidated financial statements in Canadian dollars. In this prospectus supplement, unless
otherwise specified or the context otherwise requires, all dollar amounts are expressed in Canadian dollars and

references to dollars or $ are to Canadian dollars and references to US$ are to United States dollars.

The following table sets forth the Canada/U.S. exchange rates on the last day of the periods indicated as well as the

high, low and average rates for such periods. The high, low and average exchange rates for each period were identified

or calculated from spot rates in effect on each trading day during the relevant period. The exchange rates shown are

expressed as the number of U.S. dollars required to purchase one Canadian dollar. These exchange rates are based on

those published on the Bank of Canada s website as being in effect at approximately noon on each trading day (the
Bank of Canada noon rate ). On February 17, 2017, the Bank of Canada noon rate was US$0.7624 equals $1.00.

January 1, 2017 Year Ended December 31,
February 17, 2017 2016 2015 2014
Period End 0.7624 0.7448 0.7225 0.8620
High 0.7690 0.7972 0.8527 0.9422
Low 0.7442 0.6854 0.7148 0.8589
Average 0.7603 0.7548 0.7820 0.9054
S-v
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SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement and the accompanying
prospectus or incorporated by reference in this prospectus supplement and the accompanying prospectus. This
summary does not contain all of the information that you should consider before deciding to invest in the notes. You
should read this entire prospectus supplement and the accompanying prospectus carefully, including the section
entitled Risk Factors in this prospectus supplement and the documents incorporated by reference in this prospectus
supplement and the accompanying prospectus, which contain our consolidated financial statements and the related
notes, before making an investment decision.

Our Company

We are a leading international financial services group that helps people achieve their dreams and aspirations by
putting customers needs first and providing the right advice and solutions. We operate as John Hancock in the United
States, and Manulife elsewhere. We provide financial advice, insurance and wealth and asset management solutions
for individuals, groups and institutions. Our principal operations are in Asia, Canada and the United States where we
have served customers for more than 100 years. Manulife also provides investment management services with respect
to our general fund assets, segregated fund assets, mutual funds, and to institutional customers. We also offer
specialized property and aviation retrocession products.

As at December 31, 2016, Manulife had more than 34,000 employees and operated in more than 20 countries and
territories. Our business is organized into three major operating divisions: Asia Division, Canadian Division and U.S.
Division. Asset management services are provided by our Investment Division, through Manulife Asset Management.
Each division has profit and loss responsibility and develops products, services, distribution and marketing strategies
based on the profile of its business and the needs of its market. The Investment Division s external asset management
business is included under the Corporate and Other reporting segment. Our property and casualty reinsurance business
line is reported under the Corporate and Other reporting segment. This business line is a well-established participant
in the highly specialized property retrocession market.

MEC is a life insurance company incorporated under the Insurance Companies Act. MFC was incorporated on

April 26, 1999 for the purpose of becoming the publicly traded holding company of MLI following its
demutualization. MLI was incorporated on June 23, 1887, by a Special Act of Parliament of the Dominion of Canada.
Pursuant to the provisions of the Canadian and British Insurance Companies Act (Canada), the predecessor legislation
to the Insurance Companies Act, MLI undertook a plan of mutualization and became a mutual life insurance company
on December 19, 1968. As a mutual life insurance company, MLI had no common shareholders and its Board of
Directors was elected by its participating policyholders in accordance with the Insurance Companies Act. Pursuant to
Letters Patent of Conversion, effective September 23, 1999, MLI implemented a plan of demutualization under the
Insurance Companies Act and converted to a life insurance company with common shares and became a wholly
owned subsidiary of MFC.

Asia Division
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We are a leading provider of financial protection and wealth and asset management products in most of Asia s largest
and fastest growing economies, with operations in Japan, Hong Kong, Macau, mainland China, Taiwan, Indonesia,

Singapore, the Philippines, Vietnam, Malaysia, Thailand and Cambodia. For the year ended December 31, 2016, the
Asia Division generated revenues of $19.3 billion.

S-1
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We offer a broad portfolio of products and services, including life and health insurance, annuities, mutual funds and
retirement solutions that cater to the wealth and protection needs of individuals and corporate customers through a
multi-channel distribution network, supported by approximately 11,000 employees. Our distribution network includes
more than 69,000 contracted agents, 100 bank partnerships and 1,000 independent agents, financial advisors and
brokers selling our products. The bank partnerships include a regional partnership with DBS Bank Ltd., effective
January 1, 2016, which together with five other exclusive partnerships give us access to more than 18 million bank
customers.

Canadian Division

Serving one in three adult Canadians, we are a leading financial services organization in Canada. We offer a diverse
range of protection, estate planning, investment and banking solutions through a diversified multi-channel distribution
network, meeting the needs of a broad marketplace, supported by a team of more than 10,000 employees. For the year
ended December 31, 2016, the Canadian Division generated revenues of $12.7 billion.

In our Insurance business, we offer broad-based insurance solutions to middle- and upper-income individuals, families
and business owners through a combination of competitive products, professional advice and quality customer service.
Products include universal life, term life, whole life and living benefits products. We also provide group life, health
and disability insurance solutions to Canadian employers; more than 21,000 Canadian businesses and organizations
entrust their employee benefit programs to Manulife s Group Benefits. Life, health and specialty products, such as
travel insurance, are also offered through alternative distribution channels, including sponsor groups and associations,
as well as direct-to-customer marketing.

Our Wealth businesses offer a range of investment products and services that span the investor spectrum, from those
just starting to build their financial portfolio to individuals and families with complex retirement and estate planning
needs. We provide personalized investment management, private banking and estate solutions to affluent clients.
Manulife Bank offers flexible debt and cash flow management solutions as part of a customer s financial plan. We also
provide Group Retirement solutions to Canadian employers, through defined contribution plans, deferred profit

sharing plans, non-registered savings plans and employee share ownership plans.

Manulife Bank of Canada offers investment loans and mortgages, including our innovative Manulife One product,
guaranteed investment certificates and high interest savings accounts to provide Canadians with flexible debt and cash
flow management solutions as part of their financial plan.

U.S. Division

Operating under the John Hancock brand in the U.S., our product suite includes wealth management and insurance
products and is distributed primarily through affiliated and non-affiliated licensed financial advisors. The U.S.
Division has a team of approximately 6,700 employees and our affiliated broker/dealer, Signator Investors, Inc., is
comprised of a national network of independent firms with close to 2,200 registered representatives. For the year
ended December 31, 2016, the U.S. Division generated revenues of $20.6 billion.

John Hancock Wealth Management offers a broad range of products and services focused on individuals and business
markets, as well as institutional oriented products. John Hancock Investments offers a variety of mutual funds,
Undertakings for Collective Investment in Transferrable Securities (UCITS), exchange traded funds, and 529 college
savings plans. John Hancock Retirement Plan Services provides employer sponsored retirement plans for companies
ranging from start-ups to some of the largest corporations in the United States as well as servicing personal retirement
accounts for former client employees. We also manage an in-force block of fixed deferred, variable deferred and
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John Hancock Insurance offers a broad portfolio of insurance products, including universal, variable, whole, and term
life insurance designed to provide estate, business, income protection and retirement solutions for high net worth and
emerging affluent markets. We also manage an in-force block of long-term care insurance which is designed to cover
the cost of long-term services and support, including personal and custodial care in a variety of settings such as the
home, a community organization, or other facility in the event of an illness, accident, or through the normal effects of
aging.

S-3
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The Offering

The following is a brief summary of some of the terms of this offering. For a more complete description of the terms of

the notes, see Description of the Notes

Issuer

Securities Offered

Interest

Interest Payment Dates

Maturity Date

Ranking and Subordination

Table of Contents

in this prospectus supplement.

Manulife Financial Corporation

US$ aggregate principal amount of % subordinated notes due
2032.

% per year from, and including, the issue date of the notes, to, but
excluding, , 2027 (the Reset Date ). From, and including, the
Reset Date, to, but excluding, the maturity date of the notes, at a rate per
year equal to the 5-Year Mid-Swap Rate (as defined in Description of the
Notes Certain Definitions ) plus  %.

and of each year. , 2017 will be the first
interest payment date on which interest is paid.

The notes will mature on , 2032.

The notes will be direct, unsecured obligations of MFC and will be
subordinated in right of payment to all Senior Indebtedness and Policy
Liabilities (each as defined in Description of the Notes Certain
Definitions ) of MFC and equal in right of payment to all other
Subordinated Indebtedness (as defined in Description of the
Notes Certain Definitions ) of MFC. The notes will constitute
Subordinated Indebtedness for purposes of the Insurance Companies Act.
In the event of the insolvency or winding-up of MFC, the notes will be
subordinated and postponed in right of payment to all Senior
Indebtedness and Policy Liabilities of MFC. Upon the occurrence of a
default with respect to any Senior Indebtedness that permits the holders
to accelerate the maturity of such Senior Indebtedness, no payment will
be made by MFC with respect to the principal of, premium, if any, or
interest on the notes, unless and until such default has been cured,
waived or ceased to exist. In addition, upon the maturity of any Senior
Indebtedness, by lapse of time, acceleration or otherwise, all principal,
premium, if any, and interest on such matured Senior Indebtedness must
first be paid in full prior to any payment in respect of the notes. See
Description of the Notes Ranking and Subordination.
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As of December 31, 2016, MFC had $5,689 million of Senior
Indebtedness and $461 million of Subordinated Indebtedness
outstanding. MFC does not currently have any Policy Liabilities.

MEFC may, at its option, redeem the notes, in each case, in whole, but not
in part, with the prior approval of the Superintendent of Financial
Institutions (Canada) (the Superintendent ), on not less than 30 nor

S-4
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more than 60 days prior written notice, (i) on the Reset Date, (ii) at any
time within 90 days following a Regulatory Event (as defined in
Description of the Notes Redemption for Regulatory Event ) and (iii) at
any time following a Tax Event (as defined in Description of the
Notes Tax Redemption ), in each case, at a redemption price equal to
100% of the principal amount of the notes to be redeemed plus accrued
and unpaid interest thereon to, but excluding, the date of redemption. See
Description of the Notes Optional Redemption , Description of the
Notes Redemption for Regulatory Event and Description of the Notes Tax
Redemption.

Events of Default An Event of Default in respect of the notes will occur if MFC becomes
bankrupt or insolvent, consents to the institution of bankruptcy or
insolvency proceedings against it, resolves to wind-up or liquidate, is
ordered wound-up or liquidated, or makes a general assignment for the
benefit of its creditors, or a receiver of a substantial portion of MFC s
property is appointed.

If an Event of Default has occurred, either trustee or the holders of not
less than 25% of the principal amount of the notes may declare the
principal on all outstanding notes to be immediately due and payable.
However, the holders of a majority in principal amount of the notes by
written notice to the trustees may, under certain circumstances, instruct
the trustees to waive any Event of Default and/or to cancel any such
declaration. There is no right of acceleration in the case of a breach in the
performance of any covenant of MFC in the indenture, including a
failure to pay amounts due on the notes, although a legal action could be
brought by the trustees to enforce such covenant.

Form and Denomination The notes will be represented by fully registered global securities
registered in the name of the nominee of The Depository Trust Company.
Except as described under Description of the Notes in this prospectus
supplement, notes in definitive form will not be issued. The notes will be
issued in denominations of US$2,000 and integral multiples of US$1,000
in excess thereof.

Additional Issues MFC may, from time to time, without notice to or the consent of holders
of the notes, create and issue additional notes having the same terms and
conditions as the notes offered hereby in all respects except for the issue
date, issue price and, if applicable, the initial interest accrual date and the
first payment of interest following the issue date of the new notes. These
additional notes may be consolidated and form a single series with the
previously issued notes and have the same terms as to status, redemption
or otherwise as the previously issued notes. The notes offered hereby and

Table of Contents 20



Additional Amounts

Table of Contents

Edgar Filing: MANULIFE FINANCIAL CORP - Form SUPPL

any additional notes would rank equally and ratably.

MEFC will make payments under or with respect to the notes without
withholding or deduction for or on account of Canadian taxes unless

S-5
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Use of Proceeds

Governing Law

No Existing Market

Registrar and Paying Agent

Risk Factors
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such withholding or deduction is required by law or the interpretation or
administration thereof, in which case, subject to certain exemptions,
MEC will pay such additional amounts as may be necessary so that the
net amount received by holders of the notes after such withholding or
deduction will equal the amount that such holders would have received in
the absence of such withholding or deduction. See Description of the
Notes Payment of Additional Amounts.

The Bank of New York Mellon, as U.S. trustee, and BNY Trust
Company of Canada, as Canadian trustee.

MEFC intends to use the net proceeds of the offering of notes for general
corporate purposes, including future refinancing requirements.

The notes and the indenture governing the notes will be governed by and
construed in accordance with the laws of the State of New York, except
for the subordination provisions, which will be governed by and
construed in accordance with the laws of the Province of Ontario and the
federal laws of Canada applicable therein.

The notes are a new issue of securities, and there is no existing trading
market for the notes. MFC does not intend to apply for a listing of the
notes on any securities exchange or automated interdealer quotation
system.

The Bank of New York Mellon.

Investing in the notes involves risk. For a discussion of certain risks that
should be considered in connection with any investment in the notes, see
Risk Factors beginning on page S-9 of this prospectus supplement.
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Summary Consolidated Financial Information

The following table sets forth certain summary historical consolidated financial information of Manulife. We derived
the consolidated financial information for each of the years ended December 31, 2016 and 2015 and as of

December 31, 2016 and 2015 from our audited consolidated financial statements and notes to the financial statements
included in the Form 40-F, which is incorporated by reference herein. This summary consolidated financial
information should be read in conjunction with and is qualified by reference to these financial statements and the
related notes. We derived the consolidated financial information for the year ended and as of December 31, 2014 from
our audited consolidated financial statements not included or incorporated by reference in this prospectus supplement
or the accompanying prospectus. The following consolidated statements of operations and consolidated statements of

financial position data have been prepared in accordance with IFRS.

You should read the following information in conjunction with our financial statements and the notes thereto and the
other financial and statistical information that we include or incorporate by reference in this prospectus supplement
and the accompanying prospectus. The results for past accounting periods are not necessarily indicative of the results

to be expected for any future accounting period.

Consolidated Statement of Income Data:

Revenue

Net premiums excluding Closed Block reinsurance transaction(!)
Premiums ceded, net of commission and additional consideration relating to
Closed Block reinsurance transaction(!)

Net investment income (loss)®

Other revenue

Total revenue

Net benefits and claims

Total contract benefits and expenses

Income before income taxes

Income tax expense

Net income

Net income (loss) attributed to non-controlling interests and participating
policyholders

Net income attributed to shareholders

Preferred share dividends

Common shareholders net income

S-7
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For Year Ended December 31,
2016 2015 2014
($ in millions)

$27,632  $23925 $17,813

(7,996)
14,524 8,403 27,836
11,181 10,098 8,739

53,337 34,430 54,388
34,134 17,341 38,365
50,008 31,812 50,124

3,329 2,618 4,264
(196) (328) (671)
3,133 2,290 3,593
204 99 92
2,929 2,191 3,501
(133) (116) (126)

$ 2,796 $ 2,075 $ 3,375
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As of December 31,
2016 2015 2014
($ in millions)

Consolidated Statement of Financial Position Data:

Assets

Total invested assets $321,869 $307,506  $269,310
Total other assets 83,635 82,116 53,564
Segregated funds net assets 315,177 313,249 256,532
Total assets 720,681 702,871 579,406
Liabilities

Insurance contract liabilities 297,505 285,288 229,513
Investment contract liabilities 3,275 3,497 2,644
Other liabilities 49,025 49,351 45,260
Long-term debt 5,696 1,853 3,885
Liabilities for preferred shares and capital instruments 7,180 7,695 5,426
Liabilities for subscription receipts®) 2,220
Segregated funds net liabilities 315,177 313,249 256,532
Total liabilities 677,858 660,933 545,480
Equity

Shareholders accumulated other comprehensive income ( AOCI ) 5,347 6,992 2,166
Shareholders equity excluding AOCI 36,485 34,167 31,140
Total shareholders equity 41,832 41,159 33,306
Non-controlling interests and participating policyholders equity 991 779 620
Total equity 42,823 41,938 33,926
Total liabilities and equity $720,681 $702,871  $579,406

)

@

3

Effective July 1, 2015, U.S. Division s RPS business included the assumption by New York Life of John
Hancock s in-force participating life insurance closed block (the Closed Block ) through net 60% reinsurance
agreements. The Closed Block transaction with New York Life resulted in a net ceded premium of approximately
$8.0 billion, reported as a reduction in premiums net of commissions received and additional consideration
received relating to New York Life s retirement plan services business.

Realized and unrealized gains (losses) on assets supporting insurance and investment contract liabilities are
mostly offset by changes in the measurement of our policy obligations. For fixed income assets supporting
insurance and investment contracts, equities supporting pass-through products and derivatives related to variable
annuity hedging programs, the impact of realized/unrealized gains (losses) on the assets is largely offset in the
change in insurance and investment contract liabilities. The realized/unrealized gains (losses) on assets
supporting insurance and investment contract liabilities related primarily to the impact of interest rate changes on
bond and fixed income derivative positions as well as interest rate swaps supporting the dynamic hedge program.
On September 15, 2014, as part of the financing of the transaction related to the purchase of Standard Life, MFC
issued 105,647,334 subscription receipts through a combination of a public offering and a private placement with
the Caisse de dépdt et placement du Québec. The net cash proceeds from the sale of the subscription receipts
were held by an escrow agent, in a restricted account, until closing of the transaction on January 30, 2015. Each
subscription receipt entitled the holder to automatically receive, without payment of additional consideration or
further action, one common share of MFC together with an amount equal to the per share dividends MFC
declared on its common shares for record dates which occurred in the period from September 15, 2014 up to
January 29, 2015, net of any applicable withholding taxes. On January 30, 2015, Manulife completed its purchase
of Standard Life for cash consideration of $4 billion. On the same day, MFC s outstanding subscription receipts
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were automatically converted on a one-for-one basis for 105,647,334 MFC common shares with a stated value of
approximately $2.2 billion.
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RISK FACTORS

An investment in the notes is subject to various risks, including those risks inherent in investing in a diversified
financial institution. Before deciding whether to invest in the notes, you should carefully consider the risks relating to
Manulife and the other information in this prospectus supplement, the prospectus and the documents incorporated by
reference in this prospectus supplement and the prospectus, including the risks and uncertainties discussed under

Risk Management,  Risk Factors and Critical Accounting and Actuarial Policies in the management s
discussion and analysis in the Form 40-F. The risks and uncertainties described below, in the prospectus and in the
documents incorporated by reference are not the only ones we may face. Additional risks and uncertainties that we
are unaware of, or that we currently deem to be immaterial, may also become important factors that affect us. If any
of the following risks actually occurs, our business, financial condition or results of operations could be materially
adversely affected, with the result that the trading price of the notes could decline and you could lose all or part of
your investment.

Because the indenture contains no limit on the amount of additional debt that we may incur, our ability to make
timely payments on the notes you hold may be affected by the amount and terms of our future debt.

Our ability to make timely payments on our outstanding debt may depend on the amount and terms of our other
obligations, including any notes. The indenture does not contain any limitation on the amount of indebtedness or other
liabilities that we or any of our subsidiaries may incur in the future, including additional senior debt securities and
subordinated debt securities. As we issue additional notes under the indenture or incur other indebtedness, unless our
earnings grow in proportion to our debt and other fixed charges, our ability to service the notes on a timely basis may
become impaired. We expect that we will from time to time incur additional debt and other liabilities. In addition,
MEC is not restricted from paying dividends on or repurchasing its securities under the indenture.

The value of the notes will be affected by the general creditworthiness of MFC.

The value of the notes will be affected by the general creditworthiness of MFC. Real or anticipated changes in credit
ratings on the notes may affect the market value of the notes. No assurance can be given that any credit rating assigned
to the notes will not be lowered or withdrawn entirely by the relevant rating agency. In addition, real or anticipated
changes in credit ratings could adversely impact the marketability of the insurance and wealth management products
offered by MFC and could affect the cost at which MFC obtains funding, thereby affecting MFC s liquidity, business,
financial condition or results of operations. Credit rating agencies remain concerned with: our capital and net earnings
volatility associated with fair-value accounting; net exposures to equity markets and lower interest rates; and
challenges associated with managing in-force long term care, universal life with secondary guarantees and variable
annuity products in the United States. Some credit rating agencies also view our financial leverage and earnings
coverage metrics as not meeting expectations. There can be no guarantee that downgrades will not occur.

Our holding company structure may adversely affect the ability of the holders of notes to receive payments on the
notes.

MEC is a holding company that relies on dividends and interest payments from its insurance and other subsidiaries as
the principal source of cash flow to meet its obligations with respect to its indebtedness (including the notes). As a
result, MFC s cash flows and ability to service its obligations, including the notes, are dependent upon the earnings of
its subsidiaries and the distribution of those earnings and other funds by its subsidiaries to it. Substantially all of

MEFC s business is currently conducted through its subsidiaries. In addition, the Superintendent is considering capital
requirements for MLI on a standalone basis that could further restrict dividends and other distributions to MFC.
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MLI is MFC s principal operating subsidiary. The payment of dividends to MFC by MLI is subject to restrictions set
out in the Insurance Companies Act. The Insurance Companies Act prohibits the declaration or
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payment of any dividend on shares of an insurance company if there are reasonable grounds for believing: (i) the
company does not have adequate capital and adequate and appropriate forms of liquidity; or (ii) the declaration or the
payment of the dividend would cause the company to be in contravention of any regulation made under the Insurance
Companies Act respecting the maintenance of adequate capital and adequate and appropriate forms of liquidity, or of
any direction made to the company by the Superintendent. All of our U.S. and Asian operating life insurance
companies are subsidiaries of MLI. Accordingly, a restriction on dividends from MLI would prevent MFC from
obtaining dividends from its U.S. and Asian insurance businesses.

Certain of MFC s U.S. insurance subsidiaries also are subject to insurance laws in Michigan, New York,
Massachusetts and Vermont, the jurisdictions in which these subsidiaries are domiciled, which impose general
limitations on the payment of dividends and other upstream distributions by these subsidiaries to MLI. Our Asian
insurance subsidiaries are also subject to restrictions in the jurisdictions in which these subsidiaries are domiciled
which could affect their ability to pay dividends to MLI in certain circumstances. In addition, the ability of MFC s
insurance subsidiaries to pay dividends to MFC in the future will depend on their earnings and regulatory restrictions.
These subsidiaries are subject to a variety of insurance and other laws and regulations that vary by jurisdiction and are
intended to protect policyholders and beneficiaries in that jurisdiction first and foremost, rather than investors. These
subsidiaries are generally required to maintain solvency and capital standards as set by their local regulators and may
also be subject to other regulatory restrictions, all of which may limit the ability of subsidiary companies to pay
dividends or make distributions to MFC. Such limits could have a material adverse effect on MFC s liquidity,
including its ability to service its debt, including the notes.

Potential changes to regulatory capital and actuarial and accounting standards could also limit the ability of the
insurance subsidiaries to pay dividends or make distributions and could have a material adverse effect on MFC s
liquidity and on internal capital mobility, including on MFC s ability to service its debt, including the notes. We may
be required to raise additional capital, which could be dilutive to existing shareholders, or to limit the new business we
write, or to pursue actions that would support capital needs but adversely impact our subsequent earnings potential. In
addition, the timing and outcome of these initiatives could have a significantly adverse impact on our competitive
position relative to that of other Canadian and international financial institutions with which we compete for business
and capital.

MEC seeks to maintain capital in its insurance subsidiaries in excess of the minimum required in all jurisdictions in
which MFC does business. The minimum requirements in each jurisdiction may increase due to regulatory changes
and we may decide to maintain additional capital in our operating subsidiaries to fund expected growth of the business
or to deal with changes in the risk profile of such subsidiaries. Any such increases in the level of capital may reduce
the ability of the operating companies to pay dividends and have a material adverse effect on MFC s liquidity.

The notes are not guaranteed by any of our subsidiaries and the notes will be structurally subordinated to all
existing and future liabilities of our subsidiaries.

The notes are obligations exclusively of MFC and are not guaranteed by any of our subsidiaries, and our subsidiaries
have no obligation to pay any amounts due on the notes. Furthermore, except to the extent MFC has a priority or equal
claim against its subsidiaries as a creditor, the notes will be structurally subordinated to debt and preferred stock at the
subsidiary level because, as the common shareholder of its subsidiaries, MFC will be subject to the prior claims of
creditors of its subsidiaries. As a result, a holder of notes will not have any claim as a creditor against our subsidiaries.
Accordingly, the notes are structurally subordinated to all liabilities of MFC s subsidiaries, including liabilities to
policyholders and contract holders. Therefore, holders of notes should rely only on MFC s assets for payments on the
notes. As of December 31, 2016, MFC s subsidiaries had $6,726 million of long-term debt and capital instruments.
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MFC s obligations under the notes are subordinated.

The notes will be direct, unsecured obligations of MFC and will be subordinated in right of payment to all Senior
Indebtedness and Policy Liabilities of MFC and equal in right of payment to all other Subordinated Indebtedness of
MEC. In the event of the insolvency or winding-up of MFC, the indebtedness evidenced by the notes and other
subordinated indebtedness of MFC will be subordinated and postponed in right of payment to the prior payment in full
of all Senior Indebtedness and Policy Liabilities of MFC. Accordingly, in an insolvency or winding-up of MFC, the
holders of the notes may recover proportionately less than policyholders or holders of Senior Indebtedness of MFC. In
addition, upon the occurrence of a default with respect to any Senior Indebtedness of MFC that permits the holders to
accelerate the maturity of such Senior Indebtedness, the principal of, premium, if any, or interest on the notes will not
be paid unless and until such default has been cured, waived or ceased to exist. Upon the maturity of any Senior
Indebtedness, by lapse of time, acceleration or otherwise, all principal, premium, if any, and interest on such matured
Senior Indebtedness must first be paid in full prior to any payment in respect of the notes. As of December 31, 2016,
MFC had $5,689 million of Senior Indebtedness and $461 million of Subordinated Indebtedness outstanding. MFC
does not currently have any Policy Liabilities.

There is no limit on MFC s ability to incur additional subordinated or senior debt under MFC s indentures, including
the indenture. The issue of any such securities may reduce the amount recoverable by the holders of notes upon any
insolvency or winding-up of MFC. Upon the winding-up of MFC and after payment of the claims of senior creditors
and of policyholders, there may not be sufficient funds to satisfy the amounts owing to the holders of the notes.

In addition to being subordinated in right of payment to all Senior Indebtedness and Policy Liabilities, upon any
insolvency or winding-up of MFC, the notes are also at all times expressly subordinated in right of payment of
principal of, premium, if any, and interest on any Senior Indebtedness (whether upon maturity, acceleration or upon
the occurrence of a default with respect to such Senior Indebtedness which permits the holders thereof to accelerate
the maturity thereof). Pursuant to the terms of the indenture, MFC is restricted from making any payment on account
of principal of, premium, if any, and interest on the notes, or on other Subordinated Indebtedness issued under the
indenture, until all principal of, premium, if any, and interest due on all such defaulted, matured or accelerated Senior
Indebtedness of MFC is paid in full (or shall have been duly provided for) or, in the case of a default, until such
default shall have been cured or waived or shall have ceased to exist. Accordingly, noteholders may not receive any
payments on the notes in the event of a maturity, acceleration or default of MFC s Senior Indebtedness.

There are limited remedies for non-payment under the notes and noteholders rights to institute proceedings
against MFC in such event would arise only upon the occurrence of an Event of Default.

The indenture governing the notes provides that an Event of Default in respect of the notes will occur only if MFC
becomes bankrupt or insolvent, consents to the institution of bankruptcy or insolvency proceedings against it, resolves
to wind-up or liquidate, is ordered wound-up or liquidated, or makes a general assignment for the benefit of its
creditors, or a receiver of a substantial portion of MFC s property is appointed. A failure to pay amounts due on the
notes does not contractually confer a right of acceleration or a right to institute any such proceedings.

Pursuant to the Winding-Up and Restructuring Act (Canada) (the WURA ), MFC may be deemed to be insolvent in a
number of circumstances, including if it is unable to pay its debts as they become due. If MFC fails to, or is unable to,
pay amounts due on the notes pursuant to its obligations under the indenture, or any other undisputed claim arising
under the indenture, for 60 days after the service of a written demand on MFC in the manner in which process may
legally be served on it, it would be deemed to be unable to pay its debts as they become due and to be insolvent for the
purpose of the WURA, which would result in an Event of Default under the indenture.
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The notes are redeemable at MFC s option or upon the occurrence of certain events.

The notes will be redeemable at MFC s option, in whole, but not in part, with the prior approval of the Superintendent,
on not less than 30 nor more than 60 days prior written notice, on the Reset Date. See Description of the

Notes Optional Redemption. If prevailing rates are lower at the time of redemption, a purchaser would not be able to
reinvest the redemption proceeds in a comparable security at an effective interest rate as high as the interest rate on the
notes being redeemed. MFC s redemption right also may adversely impact a purchaser s ability to sell notes as an
optional redemption date approaches.

In addition, MFC may, at its option, redeem the notes, in each case, in whole, but not in part, with the prior approval
of the Superintendent, on not less than 30 nor more than 60 days prior written notice, at any time within 90 days
following a Regulatory Event or at any time following a Tax Event. See Description of the Notes Redemption for
Regulatory Event and Description of the Notes Tax Redemption.

The interest rate in respect of the notes will reset.

The interest rate in respect of the notes will reset on the Reset Date. The new interest rate is unlikely to be the same as,
and may be higher or lower than, the initial rate at which the interest is paid on the notes. To the extent interest rates
were to increase significantly between the Original Issue Date and the Reset Date, our interest expense and borrowing
costs would correspondingly increase as of the Reset Date, reducing our cash flow and decreasing funds available for
our operations subsequent to that date. To the extent interest rates were to decrease between the Original Issue Date
and the Reset Date, the interest you receive in respect of the notes subsequent to the Reset Date would
correspondingly decrease.

The terms of the indenture and the notes provide only limited protection against significant events that could
adversely impact your investment in the notes.

The indenture governing the notes does not:

require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flow or
liquidity;

restrict our ability to issue debt securities ranking senior to the notes;

restrict our subsidiaries ability to issue securities or otherwise incur indebtedness or other obligations that
would be senior to our equity interests in our subsidiaries and therefore be structurally senior to the notes
with respect to the assets of our subsidiaries;

restrict our ability to enter into a recapitalization transaction, change of control, highly leveraged transaction
or similar transaction that may adversely affect you, except to the limited extent described under Description
of the Notes Consolidation, Merger and Sale of Assets ; or
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restrict our ability to make investments or to repurchase, or pay dividends or make other payments in respect
of, our common shares or other securities ranking equally with or junior to the notes.
As a result of the foregoing, when evaluating the terms of the notes, you should be aware that the terms of the
indenture and the notes do not restrict our ability to engage in, or to otherwise be a party to, a variety of corporate
transactions, circumstances and events that could have an adverse impact on your investment in the notes.

There is no existing public market for the notes, a market may not develop and you may have to hold your notes to
maturity.

The notes are a new issue of securities and there is no existing trading market for the notes. We do not intend to apply
for a listing of the notes on any securities exchange or automated interdealer quotation system.
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We have been advised by the underwriters that the underwriters intend to make a secondary market for the notes.
However, they are not obligated to do so and may discontinue making a secondary market for the notes at any time
without notice. If a trading market for the notes develops, no assurance can be given as to how liquid that trading
market will be. If the notes are traded after their initial issuance, they may trade at a discount from their initial offering
price, depending upon prevailing interest rates, the market for similar securities and other factors, including general
economic conditions and our financial condition, performance and prospects.

If a trading market does develop, changes in our credit ratings or the debt markets could adversely affect the
market price of the notes.

The price for the notes depends on many factors, including:

our credit ratings with major credit rating agencies;

the prevailing interest rates being paid by other companies similar to us;

our financial condition, financial performance and future prospects; and

the overall condition of the financial markets.
The condition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to
fluctuate in the future. Such fluctuations could have an adverse effect on the price of the notes.

In addition, credit rating agencies continually review their ratings for the companies that they follow, including us.
The credit rating agencies also evaluate the insurance industry as a whole and may change their credit rating for MFC
based on their overall view of our industry. A negative change in our rating could have an adverse effect on the price
of the notes.

Under certain circumstances, payments on the notes may be subject to U.S. information reporting and withholding
tax under FATCA.

Under the Foreign Account Tax Compliance Act provisions of the U.S. Internal Revenue Code of 1986, as amended
(the Code ), and related U.S. Treasury guidance ( FATCA ), a withholding tax of 30% will be imposed in certain
circumstances on (i) payments of certain U.S. source income (including interest and dividends) and gross proceeds
from the sale or other disposition of property that can produce U.S. source interest or dividends ( withholdable
payments ) and (ii) payments by certain foreign financial institutions (such as banks, brokers, investment funds or
certain holding companies) ( FFIs ) that agree to comply with FATCA ( participating FFIs ) that are attributable to
withholdable payments ( foreign passthru payments ). It is uncertain at present when payments will be treated as

attributable to withholdable payments. FATCA withholding on foreign passthru payments generally will not apply to
debt obligations that are issued on or before the date that is six months after the date on which the final U.S. Treasury
regulations defining foreign passthru payments ( passthru payment regulations ) are filed unless such obligations are
materially modified after that date.
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It is possible that, in order to comply with FATCA, we (or if the notes are held through an FFI, such FFI) may be
required, pursuant to an agreement with the United States (an FFI Agreement ) or under applicable non-U.S. law
enacted in connection with an intergovernmental agreement between the United States and another jurisdiction (an

IGA ) to request certain information and documentation from the holders or beneficial owners of the notes, which may
be provided to the United States Internal Revenue Service (the IRS ). In addition, if the terms of the notes are
materially modified on a date more than six months after the date on which the passthru payment regulations are filed,
then it is possible that we or a financial institution through which the notes are held may be required to apply the
FATCA withholding tax to any payment with respect to the notes treated as a foreign passthru payment made after the
later of (a) 31 December 2018 and (b) the date on which the passthru payment regulations are published if any
required information or documentation is not provided or if payments are made to certain FFIs that have not agreed to
comply with an FFI Agreement (and are not subject to similar requirements under applicable non-U.S. law enacted in
connection with an IGA).
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Each non-U.S. person considering an investment in the notes should consult its own tax advisor regarding the
application of FATCA to the notes.

Changes in law, or changes in the regulatory classification of the notes due to other factors, may adversely affect
the rights of holders of the notes.

The terms of the indenture and the notes will be governed by and construed in accordance with the laws of the State of
New York, except for the subordination provisions, which will be governed by and construed in accordance with the
laws of the Province of Ontario and the federal laws of Canada applicable therein. Changes in law may include
changes in statutory, tax and regulatory regimes during the life of the notes, and no assurance can be given as to the
impact of any such changes, which could materially adversely impact the value of the notes. Any legislative and
regulatory uncertainty could also affect an investor s ability to accurately value the notes and, therefore, adversely
affect the trading price of the notes.
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USE OF PROCEEDS

The net proceeds from the sale of the notes will amount to approximately US$ , after deducting underwriting
commissions and the estimated expenses of the offering. MFC intends to use the net proceeds from the sale of the
notes offered by this prospectus supplement for general corporate purposes, including future refinancing requirements.
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CAPITALIZATION

The following table sets forth the share capital and consolidated indebtedness of Manulife as of December 31, 2016
and as adjusted to give effect to the issuance of the notes offered by this prospectus supplement. The table below

should be read together with the detailed information and financial statements appearing in the documents
incorporated by reference in the prospectus and this prospectus supplement.

Long-term senior debt

Notes offered hereby(!)
Capital Instruments

Equity

Non-controlling interests
Participating policyholders equity
Shareholders equity
Preferred shares

Common shares

Contributed surplus
Shareholders retained earnings

Shareholders accumulated other comprehensive income

Total equity

Total capitalization

As of December 31, 2016
(Unaudited)
Actual As Adjusted
($ in millions)
$ 5,696 5,696
7,180 7,180
743 743
248 248
3,577 3,577
22,865 22,865
284 284
9,759 9,759
5,347 5,347
42,823 42,823
$ 55,699

() U.S. dollar amount was converted into Canadian dollar amount at the Bank of Canada noon rate on December 30,

2016 of US$0.7448 equal to $1.00.
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EARNINGS COVERAGE INFORMATION

For the 12 months ended December 31, 2016, the interest requirements (the MFC Debt Interest ) on the senior and
subordinated long-term indebtedness of MFC, subordinated long-term indebtedness of MLI, the surplus notes of John
Hancock Life Insurance Company (U.S.A.), the subordinated notes issued by John Hancock Financial Corporation to
Manulife Finance (Delaware) LLC, plus other notes payable, net of related currency and interest rate swaps, amounted
to $478 million, and would have been $505 million after giving effect to the issuance of the notes.

For the 12 months ended December 31, 2016, the MFC Aggregate Debt Interest, defined as the sum of (a) the MFC
Debt Interest, net of related currency and interest rate swaps and (b) interest requirements on the Manulife Financial
Capital Trust I Notes Series 1 amounted to $553 million, and would have been $581 million after giving effect to the
issuance of the notes.

For the 12 months ended December 31, 2016, the MFC Total Debt Interest, defined as the sum of (a) the interest
requirements on other outstanding indebtedness and (b) MFC Aggregate Debt Interest, amounted to $709 million and
would have been $736 million after giving effect to the issuance of the notes. From MFC s perspective, the other
outstanding indebtedness represents operational leverage, not financial leverage.

For the 12 months ended December 31, 2016, the consolidated earnings of MFC before the deduction of MFC
Aggregate Debt Interest and income taxes amounted to $3,883 million. This amount was approximately 8.1 times the
MEFC Debt Interest and approximately 7.0 times the MFC Aggregate Debt Interest for the same period. After giving
effect to the issuance of the notes, for the 12 months ended December 31, 2016, the consolidated earnings of MFC
before the deduction of MFC Aggregate Debt Interest and income taxes would have been approximately 7.7 times the
MEFC Debt Interest and approximately 6.7 times the MFC Aggregate Debt Interest.

For the 12 months ended December 31, 2016, the consolidated earnings of MFC before the deduction of MFC Total
Debt Interest and income taxes amounted to $4,038 million. This amount was approximately 5.7 times the MFC Total
Debt Interest for the same period. After giving effect to the issuance of the notes, for the 12 months ended

December 31, 2016, the consolidated earnings of MFC before the deduction of MFC Total Debt Interest and income
taxes would have been approximately 5.5 times the MFC Total Debt Interest.

In calculating the earnings coverage ratios, foreign currency amounts have been converted to Canadian dollars using
the average rates of exchange for each quarter. For the 12 months ended December 31, 2016, the average exchange
rate was $1.3252 per US$1.00.
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DESCRIPTION OF THE NOTES

The following description is a summary of certain terms of the notes and certain provisions of the indenture, as
supplemented by the first supplemental indenture. This summary supplements the description set forth in the
prospectus and should be read in conjunction with Description of Debt Securities in the prospectus. The

description of certain terms of the notes and the indenture does not purport to be complete and such description is
subject to, and is qualified in its entirety by reference to, the indenture under which the notes are to be issued, filed as
an exhibit to MFC s Report on Form 6-K, filed with the SEC on February 21, 2017, which is incorporated by reference
into the registration statement of which this prospectus supplement and the prospectus are a part, and the first
supplemental indenture relating to the notes which will be filed as an exhibit to MFC s Report on Form 6-K, including
the definition of certain terms therein. To the extent that the following description is not consistent with that contained
in the prospectus under Description of Debt Securities you should rely on this description. This description is only

a summary of the material terms and does not purport to be complete. MFC urges you to read the indenture, as
supplemented by the first supplemental indenture, in its entirety because it, and not this description, will define your
rights as a beneficial holder of the notes.

Certain capitalized terms used in this Description of the Notes and not otherwise defined have the meanings set
forthin  Certain Definitions below. References to the Company and MFC inthis Description of the Notes
refer only to Manulife Financial Corporation on an unconsolidated basis.

General

The notes will be issued under an indenture, dated February 21, 2017, between MFC and The Bank of New York
Mellon, as U.S. trustee, and BNY Trust Company of Canada, as Canadian trustee (and together with the U.S. trustee,
the trustees ), as supplemented by the first supplemental indenture, to be dated the Original Issue Date, between MFC
and the trustees (together, the indenture ).

The notes will be direct, unsecured obligations of MFC and will be subordinated in right of payment to all Senior
Indebtedness and Policy Liabilities of MFC and equal in right of payment to all other Subordinated Indebtedness of
MFC. The notes initially will be issued in an aggregate principal amount of US$ and will mature on ,
2032. The notes will be issued in minimum denominations of US$2,000 and integral multiples of US$1,000 in excess
thereof. Payment of principal, premium, if any, and interest on the notes will be made in United States dollars.

MEFC may, from time to time, without notice to or the consent of holders of notes, create and issue additional notes
under the indenture in addition to the aggregate principal amount of notes offered hereby having the same terms and
conditions as the notes being offered hereby in all respects, except for issue date, issue price and, if applicable, the
initial interest accrual date and the first payment of interest thereon. Additional notes issued in this manner may be
consolidated with, and form a single series with, the notes being offered hereby. The notes offered hereby and any
additional notes would rank equally and ratably. Any additional notes must be fungible with the applicable notes
offered hereby for U.S. federal income tax purposes or be identified by a separate CUSIP number. In the event that
additional notes are issued, the Company will prepare a new prospectus supplement.

The notes will not be entitled to the benefits of any sinking fund.

The indenture does not limit the ability of MFC or its subsidiaries to issue or incur additional indebtedness or other
liabilities.

Interest
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provided for, payable semi-annually in arrears on and of each year,
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commencing , 2017, to the persons in whose names the notes are registered at the close of business on the
next preceding or , respectively. The notes will bear interest (i) at the rate of % for the period

from, and including, the Original Issue Date, to, but excluding, the Reset Date and (ii) at a rate per year equal to the
5-Year Mid-Swap Rate plus % for the period from, and including, the Reset Date, to, but excluding, the maturity
date. Interest payable will be computed by the Company on the basis of a 360-day year consisting of twelve 30-day
months.

Any payment of principal, premium or interest required to be made on an interest payment date that is not a Business
Day will be made on the next succeeding Business Day, and no interest will accrue on that payment for the period
from and after the interest payment date to the date of payment on the next succeeding Business Day.

MEFC will not have the right to defer the payment of interest on the notes.
Ranking and Subordination

The notes will be direct, unsecured obligations of MFC and will be subordinated in right of payment to all Senior
Indebtedness and Policy Liabilities of MFC and equal in right of payment to all other Subordinated Indebtedness of
MEFC. The notes will constitute Subordinated Indebtedness for purposes of the Insurance Companies Act.

The indenture provides that in the event of the insolvency or winding-up of the Company, the notes will be
subordinated and postponed in right of payment to all Senior Indebtedness and Policy Liabilities of MFC.

Upon the occurrence of a default with respect to any Senior Indebtedness that permits the holders to accelerate the
maturity of such Senior Indebtedness, no payment shall be made by the Company with respect to the principal of,
premium, if any, or interest on the notes, unless and until such default has been cured, waived or ceased to exist.

Upon the maturity of any Senior Indebtedness, by lapse of time, acceleration or otherwise, all principal, premium, if
any, and interest on such matured Senior Indebtedness must first be paid in full prior to any payment in respect of the
notes.

By acceptance of the notes, each holder will authorize and direct the trustees to take such action as may be necessary
or appropriate to effect the subordination provisions of the indenture and will appoint the trustees as such holder s
attorneys-in-fact for such purposes.

As of December 31, 2016, MFC had $5,689 million of Senior Indebtedness and $461 million of Subordinated
Indebtedness outstanding. MFC does not currently have any Policy Liabilities.

MEC is a holding company and relies primarily on dividends and interest payments from its insurance and other
subsidiaries to meet its obligations for payment of interest and principal on outstanding debt obligations, dividends to
shareholders and corporate expenses. As a result, MFC s cash flows and ability to service its obligations, including the
notes offered hereby, are dependent upon the earnings of its subsidiaries, distributions of those earnings to it and other
payments or distributions of funds by its subsidiaries to it.

The ability of MFC s insurance subsidiaries to pay dividends to MFC in the future will depend on their earnings and
regulatory restrictions. The payment of dividends to MFC by MLI, MFC s principal subsidiary, is subject to
restrictions set out in the Insurance Companies Act. The Insurance Companies Act prohibits the declaration or
payment of any dividend on shares of an insurance company if there are reasonable grounds for believing (i) the
insurance company does not have adequate capital and adequate and appropriate forms of liquidity, or (ii) the
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adequate and appropriate forms of liquidity, or any direction made to the insurance company by the Superintendent.
As all of the Company s U.S. and Asian operating life companies are subsidiaries of MLI, a restriction on dividends
from MLI would prevent MFC from obtaining dividends from its U.S. and Asian insurance businesses. Certain of
MFC s U.S. insurance subsidiaries also are subject to insurance laws in Michigan, New York, Massachusetts and
Vermont, the jurisdictions in which these subsidiaries are domiciled, which impose general limitations on the payment
of dividends and other upstream distributions by these subsidiaries to MLI. Our Asian insurance subsidiaries are also
subject to restrictions which could affect their ability to pay dividends to MLI in certain circumstances. In addition,
the payment of other upstream distributions by the Company s insurance subsidiaries is limited under the insurance
company laws in the jurisdictions where those subsidiaries are domiciled and in which they conduct operations.

MEFC s subsidiaries have no obligation to pay any amounts due on the notes. Furthermore, except to the extent MFC
has a priority or equal claim against its subsidiaries as a creditor, the notes will be structurally subordinated to debt
and preferred stock at the subsidiary level because, as the common shareholder of its subsidiaries, MFC will be
subject to the prior claims of creditors of its subsidiaries. Consequently, the notes are structurally subordinated to all
liabilities of any of MFC s subsidiaries, including liabilities to policyholders and contract holders. Substantially all of
MEFC s business is currently conducted through its subsidiaries, and MFC expects this to continue.

As of December 31, 2016, MFC s subsidiaries had $6,726 million of long-term debt and capital instruments.
Payment of Additional Amounts

The indenture provides that the Company will make all payments under or with respect to the notes free and clear of
and without withholding or deduction for or on account of any present or future tax, duty, levy, impost, assessment or
other governmental charge imposed or levied by or on behalf of the Government of Canada or any province, territory
or political subdivision thereof, or by any authority or agency therein or thereof having power to tax ( relevant taxes ),
except to the extent required by law or by the interpretation or administration thereof. If the Company is so required to
withhold or deduct any amount for or on account of such relevant taxes from any payment made under or with respect
to the notes, the Company will pay such additional amounts as may be necessary so that the net amount received by
each holder of the relevant notes (including such additional amounts) after such withholding or deduction will be
equal to the amount such holder would have received if such relevant taxes had not been withheld or deducted. Such
payments are referred to herein as Additional Amounts. However, the Company will pay no Additional Amounts in
respect of any notes for or on account of:

any relevant tax imposed by reason that such holder or beneficial owner of the notes or other

person entitled to payment under the notes does not deal at arm s length within the meaning of the

Tax Act with the Company or is, or does not deal at arm s length with any person who is, a
specified shareholder of the Company (as defined in subsection 18(5) of the Tax Act);

any relevant tax that would not have been imposed if the holder, or the beneficial owner, of the notes
complied with the Company s request to provide information concerning his, her or its nationality, residence
or identity or to make a declaration, claim or filing or satisfy any requirement for information or reporting
that is required to establish the eligibility of the holder, or the beneficial owner, of the notes to receive the
relevant payment without (or at a reduced rate of) withholding or deduction for or account of any such
relevant tax;
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company or corporation) was a resident, domiciliary or national of, or engaged in business or maintained a
permanent establishment or was physically present in, Canada or
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any province, territory or political subdivision thereof, or otherwise had some connection with Canada or
any province, territory or political subdivision thereof, other than merely holding the notes, or receiving
payments under the notes;

any estate, inheritance, gift, sales, transfer or personal property tax or any similar tax with respect to the
notes;

any relevant tax that is levied or collected otherwise than by withholding from payments on or in respect of
the notes;

any withholding or deduction imposed pursuant to or in connection with (i) Sections 1471 to 1474 of the
U.S. Internal Revenue Code of 1986, as amended from time to time or any successor version thereof, or any
similar legislation imposed by any other governmental authority, (ii) any agreements (including
intergovernmental agreements) with respect thereto, or (iii) any treaty, law, regulation, or official
interpretation enacted by Canada or any other governmental authority implementing any of the foregoing;

any relevant tax which would not have been imposed but for the presentation of a note (where presentation is
required) for payment on a date more than 30 days after (i) the date on which such payment became due and
payable or (ii) the date on which payment thereof is duly provided for, whichever occurs later; or

any combin