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The purpose of the Relationship Disclosure is to provide you with all the
information that a reasonable investor would consider important regarding
your relationship with Kaleido Growth Inc. We encourage you to review the
information presented herein. Please note that we have included a conflict
of interest disclosure statement on pages 3 and 4.

ROLE OF KALEIDO GROWTH INC. AND THE KALEIDO 
FOUNDATION
Kaleido Growth Inc. (“KGI”) is registered as an investment fund manager and
a scholarship plan dealer with the Autorité des marchés financiers (“AMF”)
in Quebec, and with the Financial and Consumer Services Commission
(FNCB) in New Brunswick. KGI acts as the distributor of the scholarship
plans promoted by the Kaleido Foundation (the “Foundation”).
KGI is a wholly-owned subsidiary of the Foundation.
The Foundation is a non-profit organization founded in 1964 under Part III of
the Companies Act (Quebec). It is one of the largest providers of scholarship
plans eligible for registration as RESPs in Canada. The Foundation’s mission
statement is: “Help each child achieve their full potential by accompanying
them on their journey towards imagining a brighter future.”
The Foundation acts as the promoter of the following scholarship plans
(collectively the “Plans” or separately a “Plan”):
– REFLEX Plan
– INDIVIDUAL Plan
– UNIVERSITAS Plan
Each of the Plans is a trust established under a trust agreement, restated
and signed on December 23, 2010, which holds assets separate from those
of the Foundation and KGI. Eterna Trust Inc. acts as trustee for the three
Plans. The structure of the trust offers transparency and security for the
safekeeping, conservation, and use of your contributions, government
grants, and the income earned on these amounts.
CIBC Mellon Trust Company (“CIBC Mellon”) acts as custodian of the assets
held in the accounts opened by KGI’s clients. CIBC Mellon is a Canadian
custodian, as defined under securities regulations, headquartered in
Toronto, Ontario, and operates independently from KGI and the Foundation.
CIBC Mellon is required to exercise its duties with the degree of care that
it would exercise toward its own assets of similar nature for which it acts
as custodian.
KGI representatives are registered as scholarship plan representatives
under securities legislation and meet the prescribed requirements in
terms of education, training, and expertise. Accordingly, they are qualified
to recommend an investment in one or other of the scholarship plans
promoted by the Foundation. KGI and its representatives offer only the
scholarship plans promoted by the Foundation. As a scholarship plan dealer,
KGI has an obligation to ensure that any action it takes or recommends for
a client in connection with an investment is appropriate for the client and
puts the client’s interests first.
KGI and the Foundation’s governance is essentially composed of the same
members. The Foundation has an independent board of directors that
oversees the direction and management of each Plan by KGI.
In its capacity as investment fund manager, KGI is responsible for managing
the activity, operations, and business pertaining to the Plans. KGI, under the
Foundation’s supervision, is the organization that selects and retains the
services of most of the other parties involved in the operational structure
of the Plans, i.e., the trustee, the custodian, the portfolio managers, the
external actuary, and the auditors.

SCHOLARSHIP PLANS
A scholarship plan is issued by a trust in the form of a contract named
“Scholarship Plan Agreement.”This contract is entered into by the Foundation,
acting on behalf of the plan, and you, the subscriber. The scholarship plan
issued is a security under securities legislation.
A scholarship plan allows you to save with a view to encouraging the child
you name as beneficiary to pursue a postsecondary education, which would
entitle said child to receive educational assistance payments (“EAPs”) if
applicable and under certain conditions. EAPs are paid, on instructions from
KGI, by the financial institution acting as custodian.

Opening an account in a scholarship plan also enables you to participate in
or establish a registered education savings plan (RESP) as defined under tax
laws. Pursuant to the contract to which you subscribe, you make a single
payment or undertake to make several regular payments that constitute
your contributions.
The scholarship plan can be (i) a group plan; in this case, you are
participating in the plan with other subscribers (the REFLEX Plan), or it
can be (ii) an individual plan (the INDIVIDUAL Plan), in which case you are
the only subscriber. In a group plan, contrary to an individual plan, you (the
subscriber) agree in advance to waive the income accumulated on your
contributions in favor of the group plan.
In addition, if you participate in a group plan, the contributions you are
required to make depend on the number of units or fractional units to
which you subscribe under the terms of your contract.
The terms and conditions of the various scholarship plans promoted by
the Foundation are described in the prospectus given to you when you
subscribe to a Plan or, at the latest, within two days. Once your contract
has been registered with the Canada Revenue Agency as an RESP, KGI can
request government grants on your behalf for the exclusive use of your
beneficiary, and draw additional investment income thereon.
Your contributions and government grants, as well as the investment
income earned and paid on such contributions and grants, are invested and
managed in accordance with the investment policies adopted by KGI. KGI’s
investment policies are designed to preserve the contributions you invest
and to generate a high return on them over the long term. To implement
these policies and manage the investment portfolio established accordingly,
KGI retains the services of reputable portfolio managers registered with the
securities regulatory authorities.
Our representatives can provide you with the information you need to
make informed decisions about the right scholarship plan for you.
Sustainable investing
KGI believes that organizations that factor environmental, social, and
governance (ESG) criteria and ESG-related risks into their management
decisions are generally better positioned to generate long-term value and
are more resilient in times of crisis. As a long-term investor, KGI believes
that a sustainable investment approach is consistent with its objectives
and investment horizon. Sustainable investing is a key pillar of KGI’s asset
management strategy to ensure that risks are well managed and that the
focus remains on performance.
In December 2020, the board of directors of Kaleido Growth Inc. adopted
a sustainable investment policy to formalize KGI’s commitment to include
sustainable investment considerations in investment practices applied to all
assets under management and in the portfolio manager selection process.
The intended effect of implementing this policy is a better assessment
of the ESG risks and opportunities of the securities to be selected and,
ultimately, better investment decisions for clients.
KGI deals only with portfolio managers who are signatories to the Principles
for Responsible Investment (PRI), an initiative launched in partnership with
the United Nations. ESG factors are considered throughout the investment
strategies implemented by the portfolio managers.

THE ADVANTAGES OF INVESTING IN AN RESP
An RESP, whether group or individual, offers you the following advantages:
– The income generated by the contributions to your contract grows tax-

free while you are contributing.
– No tax is payable by the Plans on the income and contributions received.
– Payment of applicable taxes on the EAP amounts is deferred and

transferred to the beneficiary, who generally has a lower tax rate.
– The Income Tax Act (Canada) lets you save up to $50,000 per beneficiary,

excluding the government grants.
– The federal government contributes to your RESP through the Canada

Education Savings Grant (CESG), which is equal to 20% (or more,
depending on the adjusted family net income of the beneficiary’s primary
caregiver) of your annual contributions for an eligible beneficiary (the
CESG annual limit is set at $600 and the lifetime limit is set at $7,200).

– The federal government also offers low-income families the Canada
Learning Bond (CLB), which can reach $2,000 per beneficiary under
certain conditions.
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plans eligible for registration as RESPs in Canada. The Foundation’s mission
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The Foundation acts as the promoter of the following scholarship plans
(collectively the “Plans” or separately a “Plan”):
– REFLEX Plan
– INDIVIDUAL Plan
– UNIVERSITAS Plan
Each of the Plans is a trust established under a trust agreement, restated
and signed on December 23, 2010, which holds assets separate from those
of the Foundation and KGI. Eterna Trust Inc. acts as trustee for the three
Plans. The structure of the trust offers transparency and security for the
safekeeping, conservation, and use of your contributions, government
grants, and the income earned on these amounts.
CIBC Mellon Trust Company (“CIBC Mellon”) acts as custodian of the assets
held in the accounts opened by KGI’s clients. CIBC Mellon is a Canadian
custodian, as defined under securities regulations, headquartered in
Toronto, Ontario, and operates independently from KGI and the Foundation.
CIBC Mellon is required to exercise its duties with the degree of care that
it would exercise toward its own assets of similar nature for which it acts
as custodian.
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under securities legislation and meet the prescribed requirements in
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to recommend an investment in one or other of the scholarship plans
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scholarship plans promoted by the Foundation. As a scholarship plan dealer,
KGI has an obligation to ensure that any action it takes or recommends for
a client in connection with an investment is appropriate for the client and
puts the client’s interests first.
KGI and the Foundation’s governance is essentially composed of the same
members. The Foundation has an independent board of directors that
oversees the direction and management of each Plan by KGI.
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“Scholarship Plan Agreement.”This contract is entered into by the Foundation,
acting on behalf of the plan, and you, the subscriber. The scholarship plan
issued is a security under securities legislation.
A scholarship plan allows you to save with a view to encouraging the child
you name as beneficiary to pursue a postsecondary education, which would
entitle said child to receive educational assistance payments (“EAPs”) if
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Opening an account in a scholarship plan also enables you to participate in
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and to generate a high return on them over the long term. To implement
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management strategy to ensure that risks are well managed and that the
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a sustainable investment policy to formalize KGI’s commitment to include
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assets under management and in the portfolio manager selection process.
The intended effect of implementing this policy is a better assessment
of the ESG risks and opportunities of the securities to be selected and,
ultimately, better investment decisions for clients.
KGI deals only with portfolio managers who are signatories to the Principles
for Responsible Investment (PRI), an initiative launched in partnership with
the United Nations. ESG factors are considered throughout the investment
strategies implemented by the portfolio managers.
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– No tax is payable by the Plans on the income and contributions received.
– Payment of applicable taxes on the EAP amounts is deferred and

transferred to the beneficiary, who generally has a lower tax rate.
– The Income Tax Act (Canada) lets you save up to $50,000 per beneficiary,

excluding the government grants.
– The federal government contributes to your RESP through the Canada
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CONFLICT OF INTEREST DISCLOSURE - UNIVERSITAS, REFLEX AND INDIVIDUAL PLANS

About Us
Kaleido Growth Inc. (“KGI”) is registered as an investment fund manager 
and scholarship plan dealer with Autorité des marchés financiers (“AMF”) 
in Quebec, and with the Financial and Consumer Services Commission 
(FNCB) in New Brunswick. KGI acts as the distributor of the scholarship 
plans promoted by the Kaleido Foundation (the “Foundation”).

The Foundation, a non-profit organization, acts as the promoter of the 
Universitas, Reflex and Individual scholarship plans referred to in this 
document (collectively, the “plans,” or separately, a “plan”). KGI is a wholly 
owned subsidiary of the Foundation.

What is a Conflict of Interest
Securities regulations govern the handling of situations of conflict that 
may arise between the interests of the client and the interests of an 
organization, its representatives, and other related entities or individuals. 
“Conflict of interest” means a known or apparent situation in which an 
individual or organization is subject to multiple interests that may differ 
from the interests of a client. These multiple interests have the potential to 
influence the advice provided, at the expense of the client’s best interest. 
A conflict of interest is not itself a reprehensible fact, but even in the 
absence of a prejudicial act, a conflict of interest can undermine the client’s 
confidence in their representative or the organization. 

When is a conflict of interest “significant”? The significance of a conflict 
will depend on the circumstances. We must assess whether the conflict 
could reasonably affect the client’s decisions or the recommendations 
or decisions of our organization or our representatives in specific 
circumstances.

Conflict of Interest Management
The Foundation and KGI take reasonable measures to identify all 
significant conflicts of interest that exist or that they reasonably foresee 
arising between their clients and themselves, their representatives, or 
other related entities or individuals. We avoid illegal conflicts and conflicts 
that we cannot effectively manage in your best interest. We try to limit or 
minimize the impact of conflict of interest situations, but in some cases, 
it is not possible to avoid them. In such cases, we address the conflicts 
of interest in the best interests of the client and promptly disclose the 
nature and extent of any identified conflict of interest or potential conflict 
of interest that a reasonable client would expect to be informed about. 
In addition, our representatives are required to comply with securities 
laws and our policies, procedures, and Code of Ethics to ensure that they 
adhere to responsible sales and business practices. 

As required by law, KGI has established an Independent Review Committee 
(“IRC”) comprised of three members with no significant relationship to 
the  Foundation, KGI, or any of their affiliated entities. The IRC is an 
independent body integrated to the governance structure of the Plans, 
with the mandate to improve the quality of management through the 
supervision of conflict of interest issues that may arise in the administration, 
asset management or operations of the Plans. 

Conflict of Interest Disclosure
The purpose of this disclosure document is to provide you with a 
description of the potential conflicts of interest, their impact on you, 
and the measures taken to prevent, avoid, or mitigate them and to ensure 
that they are managed in your best interest. 

GENERAL

APPARENT OR PROVEN 
CONFLICTS OF 
INTEREST

POTENTIAL IMPACT 
ON THE CLIENT

MANAGED 
THROUGH HOW CONFLICTS WILL BE HANDLED

Administrative fees

KGI, as an investment 
fund manager, and the 
Foundation, as a promoter, 
receive an administration 
fee based on a percentage 
of the assets under 
management. 

A portion of the fees paid 
from the fund’s income or 
directly from fund assets 
go to KGI and the 
Foundation. 

Disclosure 
Controls 

– We will inform you of the fees and other management costs for 
your UNIVERSITAS, REFLEX or INDIVIDUAL plan. To see the fees 
that apply to your RESP, please review the disclosure statements 
in the Relationship disclosure UNIVERSITAS, REFLEX, INDIVIDUAL, 
the plan summary, and the prospectus.

UNIVERSITAS, REFLEX AND INDIVIDUAL PLANS HAVE CEASED TO BE DISTRIBUTED ON APRIL 30TH, 2022



Exclusive products

KGI and its representatives 
only offer the scholarship 
plans promoted by the 
Foundation. 

The product we suggest do 
not take into account 
non-exclusive products or 
products offered by third 
parties or whether these 
products could potentially 
be better, worse, or 
equivalent in meeting 
your investment needs 
and objectives.

Disclosure 
Controls 

	– KGI and its representatives have an obligation to put the client’s 
interests first in any recommendation or transaction. 

	– You will receive a plan summary and prospectus when the plan is 
opened. You have 60 days to review the information and terminate 
your plan to receive a full refund of your contributions. 

	– We are required by securities regulations to ensure that the 
investment recommendations are appropriate. 

	– Our representatives are required to comply with securities laws 
and our policies, procedures, and Code of Ethics to ensure they 
adopt responsible sales and business practices. 

	– The KGI Compliance Department trains representatives 
and conducts periodic audits of their sales practices.

	– Representatives who violate rules or policies may be subject 
to penalties, such as having their licence suspended or their 
representative contract with KGI revoked.

External activities

Some representatives 
may engage in other 
professional income-
generating activities 
that are independent 
from their work with KGI, 
including as financial 
security advisors, property 
managers, and business 
employees. Some 
representatives may 
also be involved in their 
communities by serving 
on boards of directors. 

Your representative may 
have interests that differ 
from yours because of their 
external activities.

Avoidance 
Controls 

	– Under securities regulations, representatives must disclose any 
other activities they engage in and must identify, assess, and inform 
us of any conflicts of interest related to those activities.

	– We review all external business activities and assess conflicts 
of interest. If an activity is approved, we supervise and monitor 
it to ensure that conflicts of interest that arise are managed in 
your»best interest.

	– Restrictions and controls may be put in place to govern the external 
activity.

	– Our representatives are required to comply with securities laws 
and our policies, procedures, and Code of Ethics to ensure they 
adopt responsible sales and business practices. 

	– The KGI Compliance Department trains representatives 
and conducts periodic audits of their sales practices.

	– Representatives who violate rules or policies may be subject 
to penalties, such as having their licence suspended or their 
representative contract with KGI revoked.

Directors and officers

Some of KGI’s directors 
and officers are also 
officers and/or directors 
of the Foundation. 

This could influence or 
have an impact on the 
decisions of related 
entities.

Disclosure 
Controls

	– Policies and procedures have been put in place to ensure that the 
functions of each entity remain separate, that decisions are made 
independently, and that conflicts of interest are managed.

	– Directors are required to comply with the provisions of the Code 
of Ethics and Professional Conduct for Directors.

	– A declaration of interest from each director is obtained annually 
and updated during the year.

Incentives, benefits, gifts

Incentives, goods, 
or benefits offered 
to a representative by 
their client or, conversely, 
by a representative to 
their client.

The exchange of incentives, 
goods, or benefits between 
a representative and their 
client may influence 
decision-making.

Avoidance 
Controls

	– Representatives are not permitted to accept gifts from existing 
or prospective clients or other third parties. Representatives may 
offer thank-you gifts or promotional items of non-significant value.

	– Our representatives are required to comply with securities laws 
and our policies, procedures, and Code of Ethics to ensure they 
adopt responsible sales and business practices. 

	– The KGI Compliance Department trains representatives 
and conducts periodic audits of their sales practices.

	– Representatives who violate rules or policies may be subject 
to penalties, such as having their licence suspended or their 
representative contract with KGI revoked.



– KGI is a company related to Kaleido Financial Services Inc., which is 
a financial services firm that provides insurance through its qualified 
financial security advisors, who are also KGI representatives. As such, 
client referral arrangements may be entered into between these two 
entities.

– Where deemed appropriate and permitted by regulation, KGI may 
authorize a portfolio manager with whom it does business to enter into 
related party transactions, which could constitute a conflict of interest 
for the portfolio manager. Such a transaction is possible only if certain 
performance and transparency conditions are met and the Independent 
Review Committee for scholarship plans has approved the transaction.

– KGI and its representatives offer only products promoted by the 
Foundation, which may constitute a conflict of interest. KGI and its 
representatives have an obligation to put the client’s interests first in any 
recommendation or transaction. However, this suitability assessment 
will not take into account the market for non-proprietary products or 
products offered by third parties and the fact that these products could 
potentially be better, worse, or equivalent in meeting your investment 
needs and objectives.

– The fees and expenses attributable to the REFLEX Plan and the 
INDIVIDUAL Plan are not the same, and your choice of Plan will 
affect the compensation KGI pays its representatives. While this 
different compensation may potentially create a conflict of interest, 
representatives have an obligation to put the client’s interests first in 
any recommendation or transaction.

– Representatives earn incentive compensation for recommending 
Foundation scholarship plans. While such incentive compensation may 
potentially create a conflict of interest, KGI and the representatives have 
an obligation to ensure that recommendations made or transactions 
completed are in the client’s best interest and are appropriate for the 
client.

– Some representatives may engage in other professional income-
generating activities that are independent from their work with KGI, 
including as financial security advisors, property managers, and 
corporate employees. Some representatives may also be involved in 
their communities by serving on boards of directors. These activities are 
separate from the activities of a KGI scholarship plan representative and 
are not the responsibility of KGI. However, representatives are required 
to disclose this information and obtain prior approval from KGI. 

– KGI and representatives can enter into referral arrangements with third 
parties. As noted above, any referral arrangement must be disclosed to 
the client before opening an account.

As required by law, KGI has established an Independent Review Committee 
(“IRC”) comprised of three members with no significant relationship to the 
Foundation, KGI, or any of their affiliated entities. The IRC is an independent 
body that is integrated within the governance structure of the Plans, the 
action of which is intended to improve the quality of management through 
the supervision of conflicts of interest that may arise in the administration, 
asset management, or operations of the plans.

COMPLAINTS AND DISPUTE RESOLUTION
Subscribers who are not satisfied with a product or financial service have 
the right to file a complaint and request resolution of the problem. KGI must 
ensure that all subscriber complaints are handled equitably and promptly.
To file a complaint, subscribers should follow the steps presented hereunder:
Step 1 – Contact your representative
If you wish to make a complaint or voice a concern, we invite you to contact 
your representative or their regional manager. You can also contact our 
Customer Service to submit your complaint or concern so that we can 
analyze the situation satisfactorily within a reasonable period.

Step 2 – Contact our Complaints Officer
If you believe that your concern or complaint has not been settled satisfactorily 
by your representative, their regional manager and/or our Customer Service, 
please contact KGI’s Complaints Officer by mail, fax, or email:
Complaints	Officer
Kaleido Growth Inc.
1035 Wilfrid-Pelletier Avenue, Suite 500  
Quebec, QC  G1W 0C5
Toll free: 1-877-710-RESP (7377)
Fax 418-651-8030  
Email: info@kaleido.ca 
We will work with you and take all necessary measures to resolve your 
complaints or concerns. You can rest assured that your request will be 
treated in complete confidentiality.
Step 3 – Independent mediation service
You must attempt to reach an acceptable resolution to disputes in 
accordance with the aforesaid process. If you have contacted us as 
previously described and believe it is impossible to reach an acceptable 
resolution, you can then request your file be transferred to the Autorité des 
marchés financiers (AMF).
Subscribers who reside in Quebec may contact the AMF directly for file 
review, and if deemed appropriate, the AMF may offer mediation.
Fax:  1-877-285-4378
Phone: Toll Free: 1-877-525-0337
 Quebec City: 418-525-0337
 Montreal: 514-395-0337
Website:  www.lautorite.qc.ca
Outside Quebec, subscribers must contact the Ombudsman for Banking 
Services and Investments (“OBSI”). The service is confidential and provided 
free of charge. You can contact the OBSI as follows: 
Email: ombudsman@obsi.ca 
Phone: Toll Free: 1-888-451-4519
 Toronto: 416-287-2877 
Website:  www.obsi.ca
Step 4 – Services of an attorney
You may consider using the services of an attorney to assist you in filing 
your complaint. An attorney can explain the options and recourses you 
have as a subscriber. However, you must take into consideration the 
prescribed timeframe specific to each province regarding the undertaking 
of legal action. Once the prescribed period has elapsed, you may lose the 
right to exercise certain actions.

YOUR RESPONSIBILITIES AS A SUBSCRIBER
Before recommending an investment in one of our plans, our representative 
must take reasonable measures to ensure that this investment is appropriate 
for you and that your best interests are served. They are required to assess 
the suitability of the investment you wish to make.
The KGI compliance team will also review the assessment made, since it 
is our responsibility to ensure that the amount you wish to invest and the 
scholarship plan you choose are right for you.
In order to make this assessment of suitability, KGI and its representative 
must gather some information about your investment needs and objectives, 
your financial situation, your level of risk tolerance, as well as personal and 
employment information. This personal information that we are required to 
obtain from you is required by securities regulations and is intended to help 
us get to know you better in order to adequately comply with the basic KYC 
(Know Your Client) and suitability obligations.
However, you have the responsibility to communicate with your 
representative or our Customer Service to inform us of any significant 
change in your personal information, financial situation, investor profile, 
investment goals, or risk tolerance.
When you open a scholarship plan, you make a commitment to the 
Foundation to comply with the terms of your contract and the prospectus. 
We ask that you carefully read the conditions, risks, and obligations 
pertaining to your contract, which can be found in the prospectus, and 
that you ask your representative for any information needed to clarify your 
understanding of these elements.

  
  1035 Wilfrid-Pelletier Ave., Suite 500   Phone: 1 888 651-8975   kaleido.ca
  Quebec QC  G1W 0C5   Fax: 418 651-8030   info@kaleido.ca
  Canada   Toll free: 1 877 710-RESP (7377)
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COMPENSATION FOR REPRESENTATIVES RELATED TO UNIVERSITAS, REFLEX AND INDIVIDUAL PLANS

APPARENT OR PROVEN 
CONFLICTS OF 
INTEREST

POTENTIAL IMPACT 
ON THE CLIENT

MANAGED 
BY MEANS 
OF HOW CONFLICTS WILL BE HANDLED

Compensation for total 
assets under management

Representatives receive 
incentive compensation 
based on the total assets 
invested by clients assigned 
to them.

The more clients a 
representative has and 
the more these clients 
invest in the plans, the 
greater the representa
tive’s compensation.

Disclosure 
Controls

	– KGI and its representatives have an obligation to ensure that 
recommendations and transactions are suitable and in the client’s 
best interest.

	– Our representatives are required to comply with securities laws 
and our policies, procedures, and Code of Ethics to ensure they 
adopt responsible sales and business practices. 

	– The KGI Compliance Department trains representatives 
and conducts periodic audits of their sales practices.

	– Representatives who violate rules or policies may be subject 
to penalties, such as having their licence suspended or their 
representative contract with KGI revoked.

INSURANCE 

APPARENT OR PROVEN CONFLICTS OF INTEREST POTENTIAL IMPACT ON THE CLIENT

MANAGED 
BY MEANS 
OF

Sales commission and administrative fees

KGI receives from Humania Assurance inc. 5% of the premium paid by 
the subscriber as a commission for the sale of the group life and disability 
insurance complementary to the scholarship plan. KGI also receives 5% 
of the premium paid by the subscriber as an administrative fee. 

Some of the decisions you make about group life 
and disability insurance complementary to the 
scholarship plan may affect KGI’s earnings

Disclosure

Annual refund

KGI is the policyholder of the insurance contract entered into with 
Humania Assurance inc. Each year, based on a calculation to ensure 
the financial health and sustainability of the insurance plan, a portion  
of any unrequired premiums is refunded to the policyholder. The value  
of this refund will be different in the coming years once our group 
scholarship plans are no longer commercialized and IDEO+ plans have 
been commercialized in full. In the case of the former UNIVERSITAS and 
REFLEX plans, the refund represented an average of 65% of the premiums 
paid by subscribers and was transferred to the beneficiaries in the form 
of an education assistance payment or to KGI. The refund amount varies 
depending on several factors, including the number of claims received by 
Humania Assurance inc., the amount of benefits paid, the administrative 
fees, and taxes.

KGI may receive an annual sum of money representing 
a portion of the unrequired premiums paid by 
subscribers. Some of the decisions you make about 
group life and disability insurance complementary to 
the scholarship plan may affect KGI’s earnings.

Disclosure




