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Transamerica Life Bermuda Universal Life Plus is a long-term universal life insurance plan designed to be held for
a long-term period. It is not equivalent or similar to any kind of deposit. You should consider your liquidity needs
for any unexpected events when you purchase this plan. This Product Summary should be read in conjunction
with the Corporate Brochure and benefits illustration.
To learn more about the terms and conditions of the policy contract to which this Product Summary relates, please
contact your financial representative for a copy of the Universal Life Plus policy provisions. Chinese translation of
the policy provisions is also available for reference upon request.

WHO

WE ARE

At Transamerica Life (Bermuda) Ltd. (Transamerica Life Bermuda), our purpose is to help our High Net Worth (HNW)
clients achieve a lifetime of financial security and the peace of mind that comes with knowing their wealth is
protected for generations to come.
Transamerica Life Bermuda is a leading HNW life insurance provider. It is part of the Aegon Group —
a leading, international financial services group providing life insurance, pensions and asset management
based in The Hague, Netherlands with a presence in over 20 countries in the Americas, Europe and Asia.
Aegon N.V. is listed on the Amsterdam and New York stock exchanges. Aegon companies employ 23,500
employees and have 29.9 million clients across the globe.
Proud of our past, we think for tomorrow. Constantly pioneering new and innovative ways to safeguard our
clients’ wealth, helping to assure their legacies well into the future.

Our heritage
The Transamerica companies have well over 100 years of history. This long tradition continues in Asia when
Transamerica opened its first sales office in Shanghai over 80 years ago in 1933. Transamerica Life Bermuda was
established in 2005 and its full-service branches opened in Hong Kong and Singapore in 2006.

Customer safeguards
Our business places a strong emphasis on consumer protection and is subject to the solvency requirements
of the Bermuda Monetary Authority, the Monetary Authority of Singapore and the Insurance Authority of Hong
Kong. We also have full service branches in Hong Kong and Singapore which are registered and licensed by
the Hong Kong Insurance Authority and Monetary Authority of Singapore respectively.

Designated network
Pledged to excellence, we strive to select our business partners with specialised experience in serving the
HNW market and who share and demonstrate a mutual commitment of providing exceptional customer service.

Underwriting specialist
Transamerica Life Bermuda has extensive experience in handling large sums assured and complex cases
supporting legacy and business planning.
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Financial strength
Transamerica has been managing universal life portfolios since 1981. With a tradition of effective investment
strategies and a prudent risk management culture, we are dedicated to delivering our long-term commitments
to customers.
Transamerica Life Bermuda holds a high rating of A+ (5th out of 21 ratings) from Standard & Poor's*, one of
the industry's most respected independent rating services. As a measurement of our financial strength and
performance, this rating is a direct reflection of the care with which we manage our business.
* As of February 2020
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WHY

A UNIVERSAL LIFE PLAN?

A universal life plan supports your estate or business planning by providing life protection and at the same
time allowing wealth accumulation and preservation.

Benefits of Universal Life Plus
Key benefits of Universal Life Plus at a glance:

100
Years Old

NO-LAPSE GUARANTEE PRIVILEGE
This privilege keeps your policy in force until
the insured reaches age 100 even if the cash
value of your policy is insufficient to cover
all the fees and charges due for the policy,
provided that certain conditions are satisfied.

CASH VALUE GROWTH POTENTIAL
Your policy earns a steady stream of interest at
a rate we declare, which will never be lower than
2% per annum.

FLEXIBILITY

LIQUIDITY INTACT
You may withdraw or take a loan from your
policy when needed, provided certain
conditions are met.

You can decide the amount, within a certain range,
and select the frequency that you would like to
pay for your policy. You can also decrease the
amount of protection, i.e. the sum assured, and
take money from your policy when needed,
subject to the terms of the policy contract.

TRANSPARENCY
You can refer to your annual statement for
the interest credited to and the charges
taken from your policy.

© 2018 Transamerica Life (Bermuda) Ltd.

For producer use only. Not for distribution to the public.
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HOW

DOES

UNIVERSAL LIFE PLUS

WORK?

i. Customise your policy
As the policy owner, you can customise your policy, within certain criteria, to suit your particular
needs by deciding:

Who is the
person to be
covered?

What is the amount of
protection that you or
your beneficiary
would need upon
death of the insured
person?
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The insured
person
The
beneficiary(ies)

The sum
assured*
Premium
amount and
payment
frequency

Who will receive the benefits
of the policy upon death of
the insured person?

How do you want to pay
for it? You can decide the
amount you wish to put
into the policy (subject to
certain conditions),
i.e. the premium amount,
and whether you want
to pay a lump sum or
pay regularly, or a
combination of both.

* You should consider affordability and your financial circumstances in determining the sum assured which is
subject to our underwriting approval.

ii. What happens to your payments?
The coverage is effective as soon as the policy is issued.
The premiums you pay will build value over time. Here is how it works:

PREMIUM

PREMIUM CHARGE
The premium charge is taken from
your premium when we receive it.
The premium, less this charge, is added
to the account value of your policy.
CREDITING INTEREST
Interest accrues on a daily basis at a rate
we declare.

ACCOUNT VALUE

The charge applies to every
premium payment.

MONTHLY DEDUCTIONS
Monthly deductions are taken from the account
value at the beginning of each policy month.
They include:
1. Cost of insurance
2. Monthly expense charge
3. Policy fee
Your policy may lapse if the cash value (account
value less any surrender charge) is insufficient
to pay the monthly deductions (unless the
no-lapse guarantee privilege is in force).
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iii. About no-lapse guarantee privilege
With an in force no-lapse guarantee privilege, the coverage of your policy will continue until the insured
reaches age 100 even if the cash value of your policy is insufficient to cover all the fees and charges due
for the policy, provided that certain conditions are satisfied.
You have to acquire the no-lapse guarantee privilege at the commencement of the policy and to keep it in
force for it to work for your policy. There are certain conditions to be met (please refer to Conditions to keep
the no-lapse guarantee privilege in force under Important notes section).

Amount
Death benefit
Cash value

0
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With no-lapse guarantee, the coverage
continues to age 100 regardless of the
insufficient cash value of the policy for
monthly deductions.

100

Age

iv. Access to the cash value
Universal Life Plus allows you to access your money. You can withdraw or take loans from your policy when
needed, subject to the terms of the policy contract. You may also terminate your policy for cash if you no
longer need the protection.
Withdrawal
When you withdraw money from your policy, you will pay a surrender charge. The surrender charge is based on
the withdrawal amount and a surrender charge rate which decreases over the first 15 years of the policy.
The surrender charge is subject to a minimum of USD25.
Please note that withdrawals will result in losing some or all of your life protection, and may also cause
termination of the no-lapse guarantee privilege (if applicable). You should give careful consideration to any
decision to make withdrawals from your policy.
Policy loan
An alternative way to access your money is to take a loan from your policy. Loans are available any time after
the free-look period (please refer to Right to cancel the policy under Important notes section) as long as there
is net cash value (the cash value less any outstanding loans). Loan requests must be made in writing.
You should note that a policy loan will incur interest and may cause termination of the no-lapse guarantee
privilege (if applicable). If you do not pay the policy loan interest, we will create a new loan to pay the interest.
In addition, your policy may lapse when the cash value less any outstanding loan and loan interest is
insufficient to pay the monthly deductions (unless the no-lapse guarantee privilege is in force).
Termination of your policy
You may also terminate your policy for cash when you no longer need the protection.
Universal Life Plus is intended for long-term protection. There will be a surrender charge if you terminate your
policy in the first 15 years. Termination of your policy will result in losing all of your life protection. In addition,
the amount you receive may be less than the premiums already paid, particularly in the early years, due to
charges and costs related to providing the protection. You should give careful consideration to the decision
to terminate your policy.
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MORE

FEATURES AND OPTIONS

Decrease in sum assured
Universal Life Plus allows you to decrease the sum assured should your circumstances change. The decrease
is subject to certain conditions and may incur a surrender charge.
However, you may not increase the sum assured of an existing Transamerica Life Bermuda Universal Life Plus policy.

Surrender penalty deferral
If the minimum premium requirement of your policy is USD50,000 or above, this option is available to you.
You can select this option in your application without additional charges. Starting from the sixth year of your
policy, when you reduce the sum assured for the first time you do not need to pay the surrender charge
immediately. The deferred surrender charge will only be applied if you make a further reduction of the sum
assured, or you withdraw from or terminate your policy within the first 15 years of your policy.

Automatic premium loan
Under this option and with certain conditions met, a policy loan will be automatically made against your
policy to settle any unpaid required premiums during the first five years of the policy. In this way your policy
is protected from lapse.
You should note that a policy loan will incur interest and may cause termination of the no-lapse guarantee
privilege (if applicable). If you do not pay the policy loan interest, we will create a new loan to pay the interest.
In addition, your policy may lapse when the cash value less any outstanding loan and loan interest is
insufficient to pay the monthly deductions (unless the no-lapse guarantee privilege is in force).

Insured exchange option
This option allows you to replace your current policy with a new policy covering another insured person,
subject to underwriting approval.
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PRODUCT

FEATURES

Product Overview
GENERAL
Insurer

Transamerica Life (Bermuda) Ltd.

Policy currency

USD

Issue age

Insured person
Region 1: 16 – 80
Region 2 and 3: 16 – 75
(please check with your financial representative for the region classification
of the place in which you live)
Policy owner
18 or above

Maturity date

No maturity date

PAYMENT
You can either make a single payment or regular payments.
If you choose to make a single payment, you must specify a single premium
amount in your application. This amount must be paid within the first year of
the policy.
Planned premium
payment mode
and frequency

If you choose to make regular payments, you must specify in your application:
• The amount that you plan to pay regularly;
• The number of years that you plan to pay;
• Your choice of payment frequency – annually, semi-annually, quarterly or monthly;
• An optional lump sum you plan to pay within the first year of the policy in
addition to the regular payments.
Each and every premium you pay will be allocated to the policy as account value
after deduction of premium charge.

Unscheduled
premiums

You may also contribute premiums at any time other than the planned premium
payments described above. There are conditions set out in the policy contract
about these unscheduled premiums. For example, if you pay a total unscheduled
premium of more than USD25,000 in any 12-month period, this will be subject
to our approval and we may refund part or all of that unscheduled premium.
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PROTECTION
This is the minimum amount of protection you must apply for with
Universal Life Plus. The amount varies with place of residence.

Minimum
sum assured

No-lapse
guarantee
privilege

Death benefit

Insured’s place of residence

Minimum sum assured

Hong Kong

USD500,000

China, India

USD1,000,000

Others

USD500,000

If you pay sufficient premium to the policy to qualify for the no-lapse
guarantee privilege, it guarantees to keep your policy in force until the
insured reaches age 100, even when the cash value of your policy is
insufficient to cover the fees and charges due. Please refer to Important
notes section and the policy contract for full details.

We will pay benefits upon death of the insured person. The death benefit is
the higher of:
1. The sum assured of the policy (less any policy loans); and
2. The account value on the date of the insured person's death multiplied by
a death benefit factor (less any policy loans).
Please refer to the policy contract for full details.

CREDITING INTEREST RATES
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Crediting
interest rate

You will earn interest on your account value at a rate we declare up to the policy
anniversary of the insured person’s age of 121. This rate is not guaranteed and
may change from time to time without prior notice, but it will not be less than
2% per annum.

Guaranteed
minimum crediting
interest rate

The minimum crediting interest rate you will earn on your account value is
2% per annum.

Lock-in crediting
interest rate

For the first three years of the policy, the crediting interest rate applicable to
your account value is fixed at the rate we declare when the policy is issued.
This three-year period is called the lock-in crediting interest rate period.

Summary of charges
CHARGES

HOW IS IT CALCULATED?
Charge rate x any premiums paid
The charge rates are:

Premium
charge

Year of
policy
1
2+

Current
6%
6%

Guaranteed
maximum
6%
10%

Include monthly expense charge, cost of
insurance and policy fee

HOW IS IT DEDUCTED?
An upfront charge deducted
from each and every premium
you pay before they are
allocated as account value.

From account value at the
beginning of each policy month.

Monthly expense charge
Monthly expense charge rate1 x sum assured
Monthly expense charge rates vary by
gender, residence, issue age, duration of
time that the policy has been in force,
underwriting class and smoking status.
Monthly
deductions

The prevailing charge is applicable
for the first 20 years of the policy.
The prevailing rates2 are
guaranteed for the first 15 years
of the policy.

Cost of insurance
Cost of insurance rates1 x difference
between death benefit and account value
Cost of insurance rates vary by gender,
residence, issue age, duration of time that
the policy has been in force, underwriting
class and smoking status.

The prevailing charge ends at
age 111 but we reserve the
right to charge it until age 121.
The prevailing rates2 are
guaranteed for the first five
years of the policy.

Policy fee
USD16 per month

The prevailing charge ends at
age 111 but we reserve the
right to charge it until age 121.

This is a generic product description. For detailed terms and conditions, please refer to the policy contract.

1

You may consult your financial representative for the relevant rates applicable to your policy.

2

After the guaranteed period the rates are not guaranteed and are subject to Transamerica Life Bermuda’s sole
discretion to change. A prior written notice will be sent to you one month before the change is effective. For more
information on the risk of increase of non-guaranteed charges, please refer to Key product risks section on page 17.
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CHARGES

HOW IS IT CALCULATED?

HOW IS IT DEDUCTED?

Surrender charge is applicable in the following
situations:
Termination of policy
Surrender charge rate3 for the relevant
year x sum assured.

Surrender charge

Withdrawal
(Surrender charge rate3 for the relevant year
x withdrawal amount) ÷ (1- surrender
charge rate3 for relevant year)

From the account value at the
point of surrender or lapse.
From the account value at the
point of withdrawal.

Subject to a minimum of USD25.
Decrease in sum assured4
Surrender charge rate3 for the relevant year
x amount of sum assured decrease.

From the account value at the
point of sum assured decrease.

This is a generic product description. For detailed terms and conditions, please refer to the policy contract.

Surrender charge rate decreases over the first 15 years of the policy. The table of surrender charge rates can be
found in the policy contract.
4
Where applicable, if you have selected the surrender penalty deferral option, the surrender charge may be
deferred when you reduce the sum assured for the first time in or after the sixth policy year, subject to the
relevant terms and conditions of your policy contract.
16
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KEY

PRODUCT RISKS

Credit risk
Transamerica Life Bermuda Universal Life Plus is a universal life insurance policy issued by
Transamerica Life Bermuda. All premiums you pay towards your policy will become and remain part of
Transamerica Life Bermuda’s assets. You do not have any rights or ownership over any of these assets. Your recourse
is against Transamerica Life Bermuda only. You take the risk of loss should Transamerica Life Bermuda fail to
meet any of the benefits this policy offers. As a result, you may lose all the premiums you have paid and
insurance coverage.
You may refer to Transamerica Life Bermuda’s Corporate Brochure to learn more about our company.
Currency risk
The currency of Universal Life Plus is the US dollar. That means the payments you make and the benefits
we pay are both in US dollars. The value of the US dollar fluctuates against other currencies. If your home
currency is not the US dollar, the payments you make or receive may be worth more or less over time when
expressed in your home currency.
Risk of crediting interest rate adjustment
Transamerica Life Bermuda determines the crediting interest rate by considering various factors based on the
company’s crediting interest rate philosophy.
The crediting interest rate affects the account value of your policy. The Universal Life Plus crediting interest
rate is fixed for the first three years of your policy. After that, we may increase or decrease the crediting
interest rate. However, we guarantee that the crediting interest rate will not be lower than 2% per annum.
The account value will be affected if the crediting interest rate drops, as a lower amount of interest will be added to it.
Risk of increase of non-guaranteed charges
Some charges (premium charge and monthly deductions) may increase after the guaranteed periods. Should
the charges be increased from their current level, a larger deduction will be made and this will impact the
account value of your policy. We may adjust the charges according to factors such as the expected future
claims and expenses. However, the charges will never exceed the maximum level stated in your policy contract.
Inflation risk
As a result of inflation, the benefits you receive in the future may not be worth as much in relative terms as
they are today.
Policy exclusion for suicide
If the insured person commits suicide within two years from the date of issue of the policy, we will not pay the
death benefit. We will only return the premiums you paid for the policy up to that time, less any withdrawals or
loans you have made against the policy and any fees and charges associated with those withdrawals and loans.
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IMPORTANT

NOTES

Crediting interest rate
The crediting interest rate is fixed during the lock-in crediting interest rate period, i.e. the first three years of the policy.
During the lock-in crediting interest rate period, the crediting interest rate applicable to your account value is
fixed at the rate we declare when the policy is issued.
After any lock-in crediting interest rate period, the prevailing crediting interest rate we declare will be applied.
This rate is not guaranteed, but it will not be less than 2% per annum.
Minimum premium requirements
There is a minimum premium requirement to fulfil in the first five years of the policy to keep your policy in force.
This is called the required premium.
The required premium amount depends on the sum assured and the insured person’s particulars, e.g.
gender, residence and whether or not the insured person is a smoker. The cumulative total premiums paid
(less any withdrawals and premium refunds) must be more than the cumulative required premiums amount
in each of the first five years of the policy to keep your policy in force.
You can find the required premium applicable to your policy in the benefit illustration and your policy contract.
Conditions to keep the no-lapse guarantee privilege in force
There are certain conditions for the no-lapse guarantee privilege to remain in force until the insured reaches
age 100:
1. during the first five policy years, if:
• the required premium provisions as stated in the policy contract are satisfied; and
• on each monthly policy date, A plus B is greater than or equal to C;
2. after the fifth policy year if, on each monthly policy date, A plus B is greater than or equal to C.
For the conditions of 1 and 2 above:
A equals the sum of the following amounts, each calculated as at the relevant monthly policy date:
i.
ii.
iii.
iv.
v.
vi.
vii.
viii.

all premiums paid; less
all withdrawals; less
all surrender charges; less
all premium refunds; less
the amount of all policy loans taken out by you; less
the amount of loan interest in advance on such policy loans; plus
the amount of all policy loans repaid by you; plus
the amount of loan interest (paid in advance in respect of such policy loans repaid by you) refunded to
you on a pro-rata basis.

B equals the amount of interest on A calculated at an interest rate defined by us, i.e. the no-lapse interest rate.
The no-lapse interest rate will be stated on your policy schedule.
C equals the sum of required no-lapse premiums under the terms of the policy plus interest on this amount
at the no-lapse interest rate. The no-lapse premium per month is determined based on the insured’s age, gender,
smoking status, country of residence and risk classification and varies with policy changes. It will also be stated
on your policy schedule as supplemented from time to time.
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Reasons for termination of the no-lapse guarantee privilege
The no-lapse guarantee privilege automatically terminates upon the first of the following to occur:
1. Failure to rectify any breach of the relevant conditions as summarised in Conditions to keep the no-lapse
guarantee privilege in force on page 18 (please refer to your policy contract for details of these conditions);
2. The insured reaches age 100;
3. The policy is surrendered; and
4. The policy terminates for any reason.
Once the no-lapse guarantee privilege has automatically terminated, it cannot be reinstated for any reason.
Change of sum assured
You may decrease your sum assured by a minimum of USD100,000 and the new sum assured must not be less
than the minimum sum assured for the policy. There will be a surrender charge for any sum assured reduction
within the first 15 years of the policy*.
However, you may not increase the sum assured of an existing Transamerica Life Bermuda Universal Life Plus policy.
If you want to increase the coverage, you will have to buy a separate Transamerica Life Bermuda policy.
Withdrawals
Withdrawals will incur surrender charges. The charges are based on the withdrawal amounts and surrender
charge factors which decrease over the first 15 years of the policy. The minimum charge is USD25.
The maximum amount available for withdrawal is the account value minus the amount of any outstanding loans,
minus three monthly deductions, minus the greater of the charge of policy termination or USD25.
If you withdraw during the required premium period, the maximum amount you can withdraw is limited to the
premiums paid (less any withdrawals and premium refunds) in excess of the cumulative required premium.
As withdrawals will result in losing some or all of your life protection, you should give careful consideration to
any decision to make withdrawals from your policy.
Early termination of the policy
Universal Life Plus is intended for long-term protection. There will be a surrender charge if you terminate your
policy in the first 15 years. Termination of your policy will result in losing all of your life protection. In addition, the
amount you receive may be less than the premiums already paid, particularly in the early years, due to charges
and costs related to providing the protection. You should give careful consideration to the decision to terminate
your policy.
Policy loan interest
A policy loan will incur interest. If you do not pay the policy loan interest, we will create a new loan to pay the
interest. In addition, your policy may lapse when the cash value less any outstanding loan and loan interest is
insufficient to pay the monthly deductions (unless the no-lapse guarantee privilege is in force). For details,
please refer to the policy contract.
You can find the loan interest rate in your policy contract.

* Where applicable, if you have selected the surrender penalty deferral option, the surrender charge may be
deferred when you reduce the sum assured for the first time in or after the sixth policy year, subject to the
relevant terms and conditions of your policy contract.
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Policy lapse
There are some events that can cause the policy to lapse, including the following:
• Failure to meet the required premiums each year during the first five years of the policy; or
• Subject to the no-lapse guarantee privilege provisions, where applicable, the cash value (less any
outstanding loan) being insufficient to pay the monthly deductions (plus any loan interest due but
not paid in cash) of your policy on any monthly policy date.
Please refer to the policy contract for the full details of how your policy may lapse.
You will have a 61-day grace period during which you may make any necessary payments to keep your
policy in force. If you do not make the required payments, your policy will lapse and it will result in losing
all your life protection. Please note that fees and charges will continue to be deductible as long as the
policy is in force.
Right to cancel the policy
You have the right to cancel the policy within the free-look period after purchase. You can make a written request
for cancellation of the policy and send it with the policy to our Hong Kong Branch Office. The documents
must be received by us within 21 days after the delivery of the policy or issue of a Cooling-off Rights Notice
to you or your representative, whichever is earlier. We will cancel the policy and void it from the beginning.
We will refund any premiums paid. No refund shall be made if a claim has been paid on this policy.
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DISCLAIMER

Transamerica Life Bermuda Universal Life Plus (Policy Form No. UL11 HK) is a universal life insurance policy
issued by Transamerica Life (Bermuda) Ltd. (Transamerica Life Bermuda), a company incorporated in Hamilton,
Bermuda. Policies to which these materials relate are only available in Hong Kong. Insurance eligibility and
premiums are subject to underwriting. In the event of suicide during the first two policy years, death benefits
are limited to the return of premiums paid (less any partial surrenders, outstanding policy loans and loan
interest due).
This publication is only an overview and is not an offer to sell or a solicitation to buy any of Transamerica Life Bermuda’s
products. It is provided for informational purposes only and should not be construed as financial, tax or legal
advice. Clients and other interested parties should seek independent financial, tax and legal advice. All case
studies and other illustrations or examples given in this publication are for informational and illustrative
purposes and do not predict future performance. The actual premiums, charges and benefits are dependent on
factors including the insured’s age, gender, risk class, smoking status and country of residence. All monetary
values reflected in these materials are in US dollars. This information is current as of September 2020. Clients
and other interested parties should refer to the policy contract for detailed terms and conditions. Although care
is taken in preparing this material, Transamerica Life Bermuda disclaims any express or implied warranty as to
the accuracy of the content and any liability with respect to it. For further information, please contact
Transamerica Life Bermuda’s distributors.
The policy contract for the product described in this Product Summary is prepared in English. In the event of
any conflict or inconsistency between the contents of this Product Summary and the policy contract, the policy
contract shall prevail. In the event of any conflict or inconsistency between the contents of the English and
Chinese versions of this Product Summary, the English version of this Product Summary shall prevail.
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