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M Manulife Asset Management
| Message from Chief Executive Officer |

Dear Unit Holders,

Manulife Asset Management (Thailand) Company Limited commenced operation on
May 10", 2007 and has THB 2,762,243,394.64 in mutual fund asset as of March 31%,
2008. We have launched a total of 6 funds (2 foreign investment funds, 2 domestic
equity funds, 1 domestic Fixed Income funds and 1 Long-Term equity fund) as
follows:

1. Manulife Strength-China Value Foreign Investment Fund
2. Manulife Strength-Emerging Eastern Europe FIF

3. Manulife Strength-Core Equity Fund

4. Manulife Strength-Equity Value Fund

5. Manulife Strength-Income Fund

6. Manulife Strength-Core Long-Term Equity Fund

In addition, we have also made inroads into the private fund business and have an
AUM of THB 2,025,220,198.38 as of March 31%, 2008 making a total AUM of THB
4,787,463,593.02. We are pleased with our progress to date.

On behalf of the company, | would like to express my sincere thanks to you for
having us manage your investment. Please be assured that we will apply rigorous
investment discipline, exercise the utmost care in our investment process, and make
every effort to improve our sales and service quality for all of our clients.

We look forward to building a solid relationship with all our clients in the coming year.

Sincerely Yours,

.____.Tp_.-ﬁyg*__,__.,,_
Alan Kam

Chief Executive Officer
Manulife Asset Management (Thailand) Company Limited
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Company Profile

Manulife Asset Management (Thailand) Company Limited was established on
October 20, 2006 with a registered capital of Baht 100 million and was granted a
license to undertake mutual fund and private fund management business by the
Ministry of Finance under the supervision of the Office of the Securities and
Exchange Commission.

Shareholders

Manulife Financial Corporation (Canada)

The Manufacturers Life Insurance Company (Canada)

'

Manulife Insurance (Thailand) PCL.

'

Manulife Asset Management (Thailand) Co., Ltd.

Manulife Financial Corporation (MFC) is a Canadian-based life insurance company
with more than 120 years of experience. Currently, MFC is the largest, the 2nd
largest, and the 6th largest life insurer in Canada, North America, and the world,
respectively, in terms of market capitalization. As of March 31, 2008, funds under
management stood at US$ 389 billion.

1. Mr. Philip Hampden-Smith Chairman

2. Mr. Alan Kam Director

3. Mr. John Michael Flanders Director

4. Mr. Michael Floyd Dommermuth  Director

5. Mr. Sa-Ngiem Garnjanawigai Director

6. Mr. Bruce Murray Hodges Director

1. Mr. Alan Kam Chief Executive Officer

2. Mr. Sa-Ngiem Garnjanawiga Chief Operation Officer

3. Mr. Sukkawat Prasurtying Chief Investment Officer

4. Miss Benjarong Techamuanvivit  Chief Marketing Officer

5. Mr. Panukorn Chantaraprapab Director, Equity Fund Management Division
6. Mr. Verayuth Halilamien Director, Fixed Income Fund Management Division

7. Ms. Petcharat Asuni Na Ayudhya Head of Compliance
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Due to the recent market turmoil in the US, the global credit crunch, and the reason that
the solid fundamentals of Eastern Europe have been overwhelmed by sentiment, our
Manulife Strength-Emerging Eastern Europe FIF posted the negative return of 15.69%
compared to — 7.74% of the benchmark (MSCI Emerging Eastern Europe) during
October 25, 2007 to March 31, 2008. The master fund’s return (USD) when converted
into Thai Baht has also been deteriorated partially as Thai Baht appreciated 7.96%
against USD during the same period.

In the last quarter of 2007, driven by liquidity flow, Emerging Eastern Europe Market
continued to rally and proved to be relatively resilient despite the question marks that
remain over the health of the US economy. This came as no surprise as Emerging
European stock markets had underperformed for most of the year. The Russian stock
market was especially strong both ahead and after the parliamentary election as the
victory of Putin’s United Russia Party would be very much expected, thereby
reducing the uncertainty. The master fund benefited largely from several positions in
the Energy and Material sectors as a result of the strength in oil and commaodity prices.

Nevertheless, in the beginning of 2008, the master fund could not withstand the global
trend as share prices worldwide fell in anticipation of a US recession. Turkish market
in particular suffered significantly, illustrating the high beta nature of the market. The
holdings in financials sector disappointed largely due to the fallout of the global credit
crunch that depressed the sentiment. After the constitutional court agreed to hear the
case to ban both the ruling AK Party and its leadership, including the current prime
minister and president, from politics, the master fund also suffered from the financial
holding in Turkey. Yet the continued strength of all commodity prices, from
agricultural products through base and precious metals to oil and gas, was a
significant factor behind the positive performance of such markets as Russia where
companies operating in these areas predominate.

The outlook for the remaining months of 2008 is still positive, given the present share
price valuations, the current robust macroeconomic backdrop, and the stock market
now showing some signs of stability after the recent turmoil, we remain optimistic
that the master fund is well positioned to benefit from a renewed focus on company
specific developments and look forward to generating further value for our investors
over the months ahead
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M Manulife Asset Management
| Manulife Strength-Emerging Eastern Europe FIF (MS-EEEURO) |

Investment Policy:

The fund shall mainly invest in units of a foreign fund named Manulife Global Fund
(MGF)-Emerging Eastern Europe Fund (Share Class A) at least 80% of the fund's Net
Asset Value in any accouting period. The rest may choose to invest in short term fixed
income instruments or any deposits which have duration of 1 year or less.

Investment Policy of Master Fund:
(Manulife Global Fund-Emerging Eastern Europe Fund (Share Class A))

The Fund aims to achieve capital growth through investment primarily in securities,
which are listed or traded on the stock exchanges of central and Eastern Europe
countries. It is intended that the Fund will initially be concentrating (although not
necessarily exclusively) on securities listed or traded on stock exchanges of in the
Czech Requblic, Hungary, Poland, Slovakia and Russia. However, the Fund will seek
to broaden its participation in other markets within the region as they develop. At no
time will a single country represent more than 50 per cent of the Fund's portfolio.

Dividend Policy: No dividend payout, income reinvested.
Custodian: Citibank, N.A. — Bangkok
Registrar: Thailand Securities Depository Company Limited

To:  Unit holders of the Manulife Strength-Emerging Eastern Europe FIF

Whereas Citibank, N.A. Bangkok, the Mutual Fund Supervisor of the Manulife
Strength-Emerging Eastern Europe FIF which is managed by Manulife Asset
Management (Thailand) Company Limited has performed duties as the Mutual Fund
Supervisor for the period beginning 25 October 2007 to 31 March 2008

In our opinion, Manulife Asset Management (Thailand) Company Limited has
performed its duties in managing the Fund correctly and appropriately according to
the objectives specified in the Fund management project, which was approved by the
Office of the Securities and Exchange Commission and under the Securities Exchange
Act B.E. 2535

Citibank, N.A. — Bangkok

Yol

Mutual Fund Supervisor
Vunvipa Kusakul
Vice President
Citibank, N.A. — Bangkok
April 16, 2008
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M Manulife Asset Management

As of March 31, 2008

Net Asset Value 757,270,046.55 Baht

NAYV per unit 8.4298 Baht

140.00 T

130.00

MS-EE EURO
MSCI EM Eastern Europe Index

12000

110.00

100.00

90.00

T 140.00

T 130.00

T 120.00

r 110.00

W~ 100.00

I 90.00

80.00

80.00

Period Performance (%) Benchmark* (%)
3 Months -17.26 -16.27
Since Inception -14.33 -11.25

Source: Manulife Asset Management (Thailand) Co., Ltd. and Lipper

Remark: * MSCI EM Eastern Europe Index is a capitalization weighted index
(created by Morgan Stanley Capital International Inc.) that monitors the performance
of Emerging Eastern Europe stocks.

The fund performance document is prepared in accordance with AIMC standards.

Investment contains risk. Investors should study prospectuses before making a
decision to invest. Past performance is not a guarantee of future results.

Manulife Strength-Emerging Eastern Europe FIF
Direct Expenses
For the period from October 25, 2007 to March 31, 2008

— Amount % of Net
Fund's direct expenses (,000 Baht) Asset Value
Management Fee 5,337.64 0.7049
Trustee Fee 157.51 0.0208
Registrar Fee 275.65 0.0364
Advisory Fee N/A N/A
Other Expenses 966.32 0.1276
Total 6,737.12 0.8897
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M Manulife Asset Management

Manulife Strength-Emerging Eastern Europe FIF
Investment Portfolio
As at March 31, 2008

Face & Market .
Securities Name Holding Value Iﬁv?s:t-lr—r(l) :ﬁlt
(,000 unit) (,000 Baht)
Unit Trusts and Warrant of Unit Trusts
Unit Trusts
Manulife Global Fund-Emerging Eastern Europe (Share Class A) 3,804.32 738,162.54 97.48
Cash deposit at bank
Savings account
Citibank N.A Bangkok 19,414.60 2.56
Other Assets and Other Liabilites
Other Assets 1,172.01 0.15
Other Liabilites 1,479.11 0.20
Net Assets Value 3,804.32 757,270.04 100.00

Manulife Strength-Emerging Eastern Europe FIF

Balance Sheets

As at March 31, 2008

March 31, 2008

(Unaudited)
Unit : Baht
ASSETS
Investment at fair value (At cost 883,082,103.98 baht in 2008) 738,162,538.24
Cash deposit at bank 19,414,603.58
Receivable
From interest and dividend 18,766.48
Other Assets 1,153,247.35

Total Assets

758,749,155.65

LIABILITIES
Accrued expenses 1,057,118.95
Other Liabilities 421,990.15
Total Liabilities 1,479,109.10
NET ASSETS 757,270,046.55
NET ASSETS :
Capital received from unitholders 900,368,940.85
Retained Earnings
Equalization Account 733,469.77
Retained Earnings (143,832,364.07)
NET ASSETS 757,270,046.55
Net assets value per unit 8.4298
Units 89,831,837.2337
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Manulife Strength-Emerging Eastern Europe FIF

Statement of Income

For the period from October 25, 2007 (date of inception) to March 31, 2008

Investment income
Interest income
Other income

Total income

Expenses
Management fee
Trustee fee
Registrar fee
Other operating expenses
Total expenses
Net income from investments

Net gain on investments

Net realized gain on investment

Net unrealized gain on investment
Total net realized and unrealized gains on investment
Increase in net asset resulting from operations

March 31, 2008

(Unaudited)
Unit : Baht

74,040.72
8,123,431.48

8,197,472.20

5,337,636.42
157,512.90
275,647.57
966,320.63

6,737,117.52

1,460,354.68

(2,985,249.91)
(142,307,468.84)

(145,292,718.75)

(143,832,364.07)

Manulife Strength-Emerging Eastern Europe FIF
Schedule of Investments
As at March 31, 2008

Face & Market %
Securities Name Holding Value of Total
(,000 unit) | (,000 Baht) | Investment

Unit Trusts and Warrant of Unit Trusts
Unit Trusts

Manulife Global Fund-Emerging Eastern Europe (Share Class A) 3,804.32 738,162.54 100.00
Total Investments 3,804.32 738,162.54 100.00

Less Accrued Interest
Net Assets Value 3,804.32 757,270.04 100.00

During the period of October 25, 2007 to March 31, 2008

None
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