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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 2,586,337,503.69 in mutual fund asset as of January 31%,
2008. We have launched a total of 5 funds (2 foreign investment funds and 2 domestic
equity funds as well as 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-Core Long-Term Equity Fund

In addition, we have also made inroads into the private fund business and have an
AUM of THB 2,156,318,345.39 as of January 31%, 2008 making a total AUM of THB
4,742,655,849.08. 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 build a solid relationship with all our clients in the coming year.

Sincerely Yours,

e Ko ——
Alan Kam

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

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 December 31, 2007, assets under
management of the company stood at US$ 401 billion.

Board of Directors

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



M Manulife Asset Management

Our Manulife Strength Equity Value Fund managed to return at -3.26% and outperformed the
SET index which returned -3.70% during 7 August 2007 — 31 Jan 2008. Despite having new
democratic government, Thai equity market was hit along with other markets in the region as
the concern over the sub-prime crisis and higher possibility of the US recession prompted
foreign investors to unload equities worldwide.

We remain cautiously optimistic on the market in 2008. Volatility is expected to remain
extremely high. Subprime and liquidity problems are the main concern and post a short-term
risk to the market. We believe that the negative news flow will continue to hurt the market
sentiment in Asia, including the Thai market.

We believe that the Thai domestic story remains intact. We expect the corporate earnings to
grow at 15% as we expect the political and economy situation will be improved sharply after
new government has been formed. We expect Thai economy to grow at 4.0-4.5% in 2008
driven largely by better domestic consumption and investment. In addition, Thailand’s 4Q07
GDP which came out at 5.7% also confirmed that the economy is rebounding.

With expected higher earnings growth coupled with improving economic condition and
attractive valuation, we expect foreign investors to return to the Thai market, which likely to
be a positive catalyst for the equities market.

Downside risk is the slower-than-expected global economy, and also the higher-than-expected
inflation.

Manulife Asset Management (Thailand) Company Limited is pleased to present
unit holders the fund performance of Manulife Strength-Equity Value Fund as
follows:

Manulife Strength-Equity Value (MS-EQ VALUE)

Investment Policy

The Fund shall invest no less than 65% of the NAV in the listed companies on the
Stock Exchange of Thailand (SET) by taking into consideration appropriate price and
value, strong fundamentals, favorable growth prospects, track record of dividend
payment and future dividend policy. The remaining funds will be invested in other
securities or assets or other means to seek investmen returns as stipulated or approved
by the SEC.

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

Mutual Fund Supervisor Report

To:  Unit holders of the Manulife Strength-Equity Value Fund

Whereas Citibank, N.A. Bangkok, the Mutual Fund Supervisor of the Manulife
Strength-Equity Value Fund which is managed by Manulife Asset Management
(Thailand) Company Limited has performed duties as the Mutual Fund Supervisor for
the period beginning 7 August 2007 to 31 January 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

Yokl

Mutual Fund Supervisor
Vunvipa Kusakul
Vice President
Citibank, N.A. — Bangkok
March 4, 2008

Fund Performance
As of January 31, 2008

Net Asset Value 184,540,641.41 Baht NAYV per unit 9.6734 Baht
120.00 + + 120.00
—— MS-EQ VALUE
11500 + | ——SET Index +115.00

110.00 + + 110.00

105.00 + + 105.00
100.00 + -+ 100.00

95.00 + r 95.00

90.00 + + 90.00

85.00 t t t t t t t t t t t t t t t t t t t t- 85.00
S55655656565656¢56565568888
888888823 dddddads8888
EEIBI3K88IF3358585883

Period Performance (%) Benchmark* (%)
3 Months -13.78 -13.56
Since Inception -3.26 -3.70

Source: Manulife Asset Management (Thailand) Co., Ltd.
Remark: *SET Index

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.
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M Manulife Asset Management

Manulife Strength-Equity Value Fund

Brokerage Fee

For the period from August 7, 2007 to January 31, 2008

Amount % of Total
UL EAElEr (,000) Brokerage Fee
1 | Asia Plus Securities Public Company Limited 179.86 15.54%
2 | Citicorp Securities (Thailand) Limited 21.97 1.90%
3 | Capital Nomura Securities Public Company Limited 188.68 16.31%
4 | JP Morgan Securities (Thailand) Limited 34.80 3.01%
5 | KGI Securities (Thailand) Public Company Limited 29.51 2.55%
6 | Phatra Securities Public Company Limited 165.56 14.31%
7 | SCB Securities Company Limited 255.49 22.08%
8 | Tisco Securities Company Limited 281.23 24.30%
Total 1,157.10 100.00%
Manulife Strength-Equity Value Fund
Direct Expenses
For the period from August 7, 2007 to January 31, 2008
- Amount % of Net
Fund's direct expenses (,000 Baht) Asset Value

Management Fee 1,717.62 0.0009
Trustee Fee 49.07 -
Registrar Fee 68.70 -
Advisory Fee NA NA
Other Expenses 211.86 0.0001
Total 2,047.26 0.0010
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M Manulife Asset Management

Manulife Strength-Equity Value Fund

Investment Portfolio
As at January 31, 2008

Face &

Market

Securities Name Holding Value :{:’sz;géﬁlt
(,000 unit) (,000 Baht)
Common Stocks
Banking
Bank of Ayudhya Public Company Limited 404.70 9,469.98 5.13
Bangkok Bank Public Company Limited 49.90 5,888.20 3.19
Kasikornbank Public Company Limited 116.50 9,669.50 5.24
Krung Thai Bank Public Company Limited 610.80 5,710.98 3.09
The Siam Commercial Bank Public Company Limited 118.00 8,968.00 4.86
Commerce
CP All Public Company Limited 670.50 7,241.40 3.92
Construction Materials
The siam Cement Public Company Limited 37.80 7,786.80 4.22
Finance & Securities
Thanachart Capital Public Company Limited 219.70 3,119.74 1.69
Information & Communication Teachnology
Advanced Info Service Public Company Limited 74.10 6,928.35 3.75
Total Access Communication Public Company Limited 126.00 5,449.50 2.95
Energy & Utilities
Ellectricity Generating Public Company Limited 32.80 3,230.80 1.75
PTT Public Company Limited 92.10 30,024.60 16.27
PTT Aromatic and Refining Public Company Limied 233.16 8,626.77 4.67
PTT Exploration and Production Public Company 136.10 20,006.70 10.84
Thai Oil Public Company Limited 122.90 9,340.40 5.06
Health Care Services
Bangkok Chain Hospital Public Company Limited 481.40 3,490.15 1.89
Automotive
Somboon Advance Technology Public Company Limited 672.70 9,148.72 4.96
Petrochemicals & Chemicals
PTT Chemical Public Company Limited 49.90 4,865.25 2.64
Property Development
L.P.N. Development Public Company Limited 1,156.90 6,594.33 3.57
Preuksa Estate Public Company Limited 975.00 7,166.25 3.88
Transportation & Logistics
Bangkok Expressway Public Company Limited 170.80 3,638.04 1.97
Thoresen Thai Agencies Public Company Limited 73.30 2,858.70 1.55
Cash deposit at bank
Savings account
Citibank N.A Bangkok 3,848.25 2.09
Other Assets and Other Liabilites
Other Assets 4,989.61 2.70
Other Liabilites 3,520.38 1.91
Net Assets Value 6,625.06 184,540.64 100.00
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M Manulife Asset Management

Manulife Strength-Equity Value Fund
Balance Sheets
As at January 31, 2008

ASSETS
Investment at fair value (At cost 186,474,678.91 baht in 2008)
Cash deposit at bank
Receivable
From sales of investments
From interest and dividend
Other Assets
Total Assets

LIABILITIES
Accounts payable from purchases of investments
Accrued expenses
Other Liabilities
Total Liabilities
NET ASSETS

NET ASSETS :
Capital received from unitholders
Retained Earnings
Equalization Account
Retained Earnings
NET ASSETS

Net assets value per unit
Units

January 31, 2008

(Unaudited)
Unit : Baht

179,223,162.00
3,848,249.28

4,792,146.62
1,162.73
196,299.40

188,061,020.03

3,189,591.16
316,954.23
13,833.23

3,520,378.62

184,540,641.41

190,720,309.48

- 149,281.55
- 6,030,386.52

184,540,641.41

9.6734
19,077,048.5471
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Manulife Strength-Equity Value Fund
Statement of Income
For the period from August 7, 2007 (date of inception) to January 31, 2008

January 31, 2008

(Unaudited)
Unit : Baht
Investment income
Interest income 21,695.27
Dividend income 1,968,559.00
Other income 8,798.44
Total income 1,999,052.71
Expenses
Management fee 1,717,618.54
Trustee fee 49,074.82
Registrar fee 68,704.72
Other operating expenses 211,859.56
Total expenses 2,047,257.64
Net income from investments - 48,204.93
Net gain on investments
Net realized gain on investment 1,269,335.32
Net unrealized gain on investment -7,251,516.91
Total net realized and unrealized gains on investment - 5,982,181.59
Increase in net asset resulting from operations - 6,030,386.52
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Manulife Strength-Equity Value Fund

Schedule of Investments
As at January 31, 2008

Face &

Market

Securities Name Holding Value :{:’sz;géﬁlt
(,000 unit) (,000 Baht)

Common Stocks
Banking

Bank of Ayudhya Public Company Limited 404.70 9,469.98 5.13

Bangkok Bank Public Company Limited 49.90 5,888.20 3.19

Kasikornbank Public Company Limited 116.50 9,669.50 5.24

Krung Thai Bank Public Company Limited 610.80 5,710.98 3.09

The Siam Commercial Bank Public Company Limited 118.00 8,968.00 4.86
Commerce

CP All Public Company Limited 670.50 7,241.40 3.92
Construction Materials

The siam Cement Public Company Limited 37.80 7,786.80 4.22
Finance & Securities

Thanachart Capital Public Company Limited 219.70 3,119.74 1.69
Information & Communication Teachnology

Advanced Info Service Public Company Limited 74.10 6,928.35 3.75

Total Access Communication Public Company Limited 126.00 5,449.50 2.95
Energy & Utilities

Ellectricity Generating Public Company Limited 32.80 3,230.80 1.75

PTT Public Company Limited 92.10 30,024.60 16.27

PTT Aromatic and Refining Public Company Limied 233.16 8,626.77 4.67

PTT Exploration and Production Public Company 136.10 20,006.70 10.84

Thai Oil Public Company Limited 122.90 9,340.40 5.06
Health Care Services

Bangkok Chain Hospital Public Company Limited 481.40 3,490.15 1.89
Automotive

Somboon Advance Technology Public Company Limited 672.70 9,148.72 4.96
Petrochemicals & Chemicals

PTT Chemical Public Company Limited 49.90 4,865.25 2.64
Property Development

L.P.N. Development Public Company Limited 1,156.90 6,594.33 3.57

Preuksa Estate Public Company Limited 975.00 7,166.25 3.88
Transportation & Logistics

Bangkok Expressway Public Company Limited 170.80 3,638.04 1.97

Thoresen Thai Agencies Public Company Limited 73.30 2,858.70 1.55
Total Investments 6,625.06 179,223.16 100.00
Less Dividend - - -
Net Investments 6,625.06 179,223.16 100.00
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The List of Soft Commission
During the period of August 7, 2007 to January 31, 2008

The company uses the following research papers from brokerage houses to help with
the investment decisions.

Asia Plus Securities Public Company Limited

Citicorp Securities (Thailand) Limited

Capital Nomura Securities Public Company Limited

JP Morgan Securities (Thailand) Limited

KGI Securities (Thailand) Public Company Limited

Phatra Securities Public Company Limited

SCB Securities Company Limited

Tisco Securities Company Limited

ONoGOMWNE
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