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OVERALL REPORT

MESSAGE FROM MANULIFE
VIETNAM FUND MANAGEMENT
COMPANY LIMITED

¥\ ieasured recovery amidst a challenging
environment in the Year of the Tiger yy

Dear Investors, Mr. Chow Wing Kee

Acting General Director, MVFM
As we enter the second annual reporting season for our MAFPF1 fund, we would like to sincerely thank you for your continued
support and patronage.

2009 was a difficult year full of challenges, which no doubt was a spill over effect from 2008 when Vietnam was in the grip of
inflation. The Government had to rapidly shift gears to a policy emphasis from controlling prices to stimulating growth and
consumer spending as well as keeping the banking system afloat. During the year, Vietnam's economy therefore struggled with
market mechanisms to direct and control growth. We saw violent swerves from austerity to stimulus and back again as the
economy moved through inflation, the global crisis and renewed signs of over-heating. The centrepiece of Vietnam's economic
stimulus package was a subsidized interest loan programme that pumped capital through the banking system and into the
hands of business, spurring production. The result was one of the few economies in the world during the global recession to see
a positive growth in GDP.

In 2009, we saw the economy grow 5.3% and credit growth acceleration to 37.7%, up from 25.4% in 2008. Stellar sectors included
Construction which grew 11.4% and Retail which grew by 18.4%. However we also saw deficits in two areas: the national budget and
current account. The deficit in trade was partly due to the rise in imports which the World Bank estimates at 9.7% deficit of GDP.

We also witnessed stimulus measures to pump prime the economy, the VND devalued by over 5%, interest rates raised by 100 bps
to 8%, State-owned companies encouraged to sell USD in order to stem the liquidity crisis, and the beginnings of a 4% interest
rate subsidy wind down. We also witnessed a crisis of confidence, albeit temporarily, with a flight to USD and gold holdings.

For 2010, we expect the beginnings of a slow recovery trajectory, with an outlook focused on several objectives: 1) stabilizing
Vietnam’s macro-economy, 2) boosting economic growth especially in areas such as investment and production, trade and areas
of economic restructuring and 3) curbing inflation. Thus it is likely that for 2010 we will see the introduction of a more flexible
monetary and fiscal policy, with curbing inflation and controlling the trade deficit as the highest priorities.

Despite this challenging environment we are delighted to report that during 2009 our MAFPF1 fund posted an absolute return
of 57%, ranking it amongst the top investment funds in Vietnam in its category. We believe that this result has been achieved
via the resources of a dedicated professional investment team, disciplined processes and strict adherence to international best
practices. Our MAFPF1 fund will continue to focus on investments that provide optimum medium- to long-term capital growth
potential, and we believe we are well positioned notwithstanding the challenges.

Thank You,
..-H-_:?/;;’f/{//
Mr. Chow Wing Kee Mr. Sebastian Subba
Acting General Director, MVFM Chief Investment Officer, MVFM

Annual Report 2009
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BAO CAO TONG HOP

THONG DIEP TU CONG TY
QUAN LY QUY MANULIFE
VIET NAM

e Su hoi phuc than trong trong mot
moi truong con nhiéu thach thic yy

Quy Nha dau tu kinh mén, Mr. Sebastian Subba

Chief Investment Officer, MVFM
Chuing ta da budc sang ky Dai hoi Nha dau tu Thudng nién lan Il - Quy dau tu Tang truéng Manulife (MAFPF1) va nhan dip nay, chiing
toi mudn gui 16 cdm on chan thanh dén Quy nha dau tu da ho trg va déng hanh cling chiing téi trong sudt thai gian qua.

Nam 2009 la mét ndm khé khan véi rdt nhiéu thach thic, hau qua dé lai tir nam 2008 khi ma Viét Nam chiu anh hudng ndng né clia
lam phét. Chinh phti da phai nhanh chéng cé nhiing thay déi quan trong trong chinh sach diéu hanh tir viec kiém soat gia ca dén kich
thich tang trudng va tiéu dung, cing nhu hd trg hé théng ngan hang hoat déng hiéu qua hon. Do do, trong nam vira qua, nén kinh té
cuia Viet Nam da phai duong dau vai nhiéu khé khan trong co ché thi trudng trong viéc dinh hudng va kiém soat tang trudng. Ching
ta da chung kién su chuyén hudng manh mé tir co ché diéu hanh thét chat ciing nhic sang kich thich tang trudng va réi lai that chat
khi nén kinh t€ phai duong dau vai lam phat, khiing hoang toan cau va biéu hién cla ting trudng qua nong. Trong tam cla goi kich
thich kinh té& clia Viét Nam la chuong trinh cho vay hé trg 1ai suat, mot hinh thiic bom vén cho nén kinh té thdng qua hé théng ngan
hang, truc tiép dén tay doanh nghiép dé ho ma réng hoat dong san xuét kinh doanh. K&t qua dat dugc 1a Viét Nam la mot trong s6 it
cac quéc gia trén thé gidi cd muc téng trudng GDP ducng trong giai doan suy thodi toan cau.

Trong nam 2009, kinh té Viét Nam tang trudng 5,3% va tang trudng tin dung ddy 1én muc 37,7%, t muc 25,4% trong ndm 2008. Mot s§
nganh kinh doanh quan trong bao gém Xay Dung tang 11,4% va Ban Lé tang 18,4%. Tuy nhién, ching ta cing nhan thay sy tham hut
& hai linh vyc: ngan sach quéc gia va tai khoan vang lai. Tham hut thuong mai moét phan la do gia tang kim ngach nhap khdu ma theo
udc tinh cia Ngan Hang Thé Gidi la & muic 9,7% GDP.

Chungta cling chiing kién cac bién phap kich thich kinh té€ dugc dua ra dé bom vén cho nén kinh té, tién dong Viet Nam bi mdt gia trén
5%, lai suét co ban tang 100 diém lén 8%, cac cong ty quéc doanh dugc khuyén khich ban USD cho ngan hang dé ngan chan khang
hodng thanh khodn va chuong trinh cho vay ho trg l&i suat 4% bat dau diing lai. Ching ta cing nhan thay dau hiéu ctia khting hodng
niém tin, cho du chi la tam thdi, qua viéc chuyén sang gam git USD va vang.

Budc sang nam 2010, chung tdi ky vong kinh t€ Viét Nam sé bét dau qua trinh héi phuc, nhung cham, va trién vong tang trudng dua
trén mot s6 muc tiéu chinh sau: 1) 8n dinh kinh t& vi mo, 2) thuc day tang trudng kinh € dic biét trong cac Iinh vuc nhu dau tu va
s&n xudt, thuong mai va cac linh vuc khdc nham tai cdu tric nén kinh t&, va 3) kiém soat lam phat. Theo do, rét co thé trong nam 2010,
chiing ta sé chiing kién cac chinh sach tai khoa va tién té do Chinh phti ban hanh cé thé sé linh hoat han, véi muc tiéu uu tién cao nhat
la kiém ché lam phat va kiém soat tham hut thuong mai.

V&i moi truong kinh té va dau tu nhiéu thach thic nhu vy, chidng téi vui miing bao céo véi Quy Nha dau tu rang trong nam 2009, Quy
dau tuTang trudng Manulife (MAFPF1) dat ty I& tang trudng gid tri tai san rong (NAV) 57%, la mot trong s6 cac quy dau tu dat két qua
t6t nhét trong nhém cac Quy cung phan loai ¢Viet Nam. Chiing téi tin tudng rang, két qué nay dat dugc théng qua cac nguén luc danh
cho Quy, bao gébm ddi ngl chuyén vién dau tu tan tam, quy trinh dau tu co ky luat va tuan thi nghiém ngat cac chudn muyc quéc té.
Quy sé tiép tuc tap trung uu tién dau tu vao cac cong ty, linh vuc co thé mang lai tiém nang tang trudng vén t6t nhat trong giai doan
trung dén dai han va cho du van con nhiéu thach thic, ching téi tin rang Quy cla chiing ta dang ¢ dugc vi thé rét tét.

Tran trong,
28
!\é//(‘//}/
Mr. Chow Wing Kee Mr. Sebastian Subba
Quyén Téng Gidm Béc, MVFM Gidm P8¢ Bau Tu, MVFM

o _ Bdo cdq thudng nién 2009
QUY BAU TU TANG TRUGNG MANULIFE



MAFPFT BOARD OF REPRESENTATIVES'
OPERATIONS COMMENTARY FOR 2009

The five-member Board of Representatives of the fund, with
2-year term, was elected by the first general investors meeting
held in Ho Chi Minh City on 6 October, 2007. The Board members
included:

- Mr.Vo Van Tien, an individual investor  Chairman of the Board

« Ms. Trinh Bich Ngoc Member
+ Ms. Hoang Bich Van Member
- Petro Vietnam Finance Corporation (PVFC) Member
(Represented by Mr. Pham Truong Giang)

- ES Holdings Co. Ltd, Member

(Represented by Mr. Kasuyuki Shimizu)

The Board has been well structured in compliance with
applicable regulation and the Fund Charter. We ensure its two
third independent members; having an individual investor
elected Chairman of the Board; a representative for local
institutional investors (PVFC) and for foreign institutional
investors (ES Holdings).

The Chairman convened the board meeting quarterly to discuss
and supervise the fund’s performance, its fund manager’s
activities in managing the fund and HSBC's operations as the
supervisory bank.

The Board of Representatives meetings in 2009 - key
contents

1. MAY 20, 2009. BOARD MEMBERS ATTENDED: 4/5

Review of investment plan and the fund performance as
reported by the fund manager;

The 1Q09 operation expenses as reported by the investment
controller of Manulife Vietnam Fund Management Company Ltd.,
(MVFM). From the next meeting onward, MVFM will provide the
Board with the quarterly report on the Fund Assets and Net Asset
Value (NAV). The Board also approved, effective from May 2009,
for the annual General Investor Meeting (GIM) 2009 expense
accruals, based upon the last GIM 2008's actuals;

Reports by the Representative from MVFM Investor Relations
on the updated structure of the funds investors, GIM 2008 results
and reviews for actual expenses incurred.

2.JULY 30, 2009. BOARD MEMBERS ATTENDED: 4/5

The fund performance review and expenses as reported by
the fund manager. As requested by the Board, from the next
meeting onwards, the following details should be included
in the report: (i) Attribution breakdown, (ii) stock picking and
allocation, (jii) risk profile, and (iv) ex-cash return. Subject to
Manulife global compliance policy and approval, MVFM will
consider the request having the whole detailed portfolio
invested by the fund disclosed to the Board.

Annual Report 2009
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The fund manager sought the approval from the Board to
increase the maximum equities allocation up to 100% from
95% currently.

The Board also suggested MVFM to re-focus their effort on
marketing activities, Media relations and communication to
further promote and enhance the fund and the fund manager
profile in order to improve the funds liquidity and market price.

3. OCTOBER 30, 2009. BOARD MEMBERS ATTENDED: 4/5

The fund performance review and expenses as reported by
the fund manager;

As authorized by the Board, the representative from MVFM
Investor Relations presented the plan for the GIM 2009
preparation. To save expenses but still ensure the convenience
and formality of such an important meeting, the Board decided
on the meeting venue at Manulife Plaza. The Board also called
MVFM's attention on the preparations for the new Board
of Representatives terms 2009 — 2011 election process and
procedure that should comply with applicable regulations and
the Fund Charter requirements and to facilitate their candidature
for the position.

4. FEBRUARY 26, 2009. BOARD MEMBERS ATTENDED: 4/5

The investment performance review and expenses for the
quarter as reported by the fund manager. The audited financial
report for 2009 will be sent to the Board;

The Board requested having an expenses comparison report
to indicate savings made and overages compared to last year;
to review and examine the investor management service
fee and increases due to the excessive number of investors
standing at 216.

Representative from Investor Relations reported updates on
the GIM preparations. The Board requested a special attention
to the Board election process and procedure that must be
complied with applicable laws, regulations and the Fund Charter
and to facilitate the candidature.



TOM TAT HOAT DONG CUA
BAN DAI DIEN QUY NAM 2009

Ban Dai dién Quy gém nam thanh vién, c6 nhiém ky hai ndm, dugc bau chon théng qua Dai hdi Nha dau tu lan |, t6 chic tai TP HS

Chi Minh ngay 06/10/2007. Ban Bai dién Quy gém:

- Ong V6 Van Tién, mot Nha dau tu cé nhan
+ Ba Trinh Bich Ngoc
+ Ba Hoang Bich Van

- Téng CoNg ty Tai chinh C6 phan Dau khi Viet Nam (PVFC) (Pai dién bai Ong Pham Trusng Giang)

- Céng ty ES Holdings (Pai dién bai Ong Kasuyuki Shimizu)

Ban dai dién Quy duoc co cau phu hop véi cac Quy dinh hién
hanh va Diéu & Quy. Chung toi ddm bao co téi thiu 2/3 s6 thanh
vién doc lap, do dai dién mét nha dau tu ca nhan gilr chie Cha
tich, mét dai dién nha dau tu cé t6 chuic trong nudc (PVFC) va mot
dai dién nha dau tu cé té chic nudc ngoai (ES Holdings).

Chu tich triéu tap cudc hop Ban dai dién Quy hang quy dé thao
luan va nghe bao két qua hoat dong clia Quy; gidm sat hoat déng
cla Ban diéu hanh Quy va clia HSBC (Viét Nam) trong vai tro Ngan
hang giam sat clia Quy.

Cudc hop Ban dai dién Quy trong nam 2009 - nhiing néi
dung chinh

1.NGAY 20 THANG 05 NAM 2009. SO THANH VIEN THAM DU 4/5

Bdo cdo két qua hoat dong dau tu ctia Quy trong Quy 1/2009
va théng qua ké hoach dau tu nhu trinh bay clia Gidam déc diéu
hanh Quy.

Bao cdo chi phi hoat dong ctia Quy trong Quy 1/2009 do Pai
dién Bo phan ké toan, Cong ty TNHH Quan ly Quy Manulife Viét
Nam (MVFM) trinh bay. K& tir cac ky hop tiép theo, MVFM sé bdo
c4o vdi Ban dai dién vé Bao cdo Tai san Quy va Bao cao Gia tri Tai
san rong (NAV) hang quy. Ban Bai dién da chap thuan cho MVFM
trich trudc hang thang chi phi té chic dai hoi Nha dau tu thusng
nién 2009 ké tir thang 05/2009, dua trén chi phi thuc chi cho Dai
hoi nam 2008 via qua.

Thoéng qua bédo cdo clia Dai dién bd phan Quan hé Nha dau tu
MVFM vé danh sach Nha dau tu clia Quy cap nhat; Téng két két
qua Bai hoi Nha dau tu thudng nién nam 2008 t6 chiic vao ngay
27/03/2009; va chi phi thyc chi lién quan dén cong tac t6 chiic
Dai hoi.

2.NGAY 30 THANG 07 NAM 2009. SO THANH VIEN THAM DU 4/5

Bao cdo két qua va chi phi hoat dong clia Quy do Ban diéu hanh
Quy trinh bay. Theo yéu cau clia Ban dai dién, ké tr ky hop tdi,
cac ndi dung sau day can dugc Ban diéu hanh Quy dua vao béao
c4o: (i) Nhan t6 dong gop vao ty suét sinh lo, (i) cach thiic co cau
danh muc ¢ phiéu, (iii) rdi ro danh muc va (iv) ty suat sinh 161 clia
danh muc c& phiéu. Ban Dai dién cling yéu cau dugc biét chi tiét

Chu tich
Thanh vién
Thanh vién
Thanh vién
Thanh vién

vé danh muc dau tu ctia Quy. Tuy nhién diéu nay con tly thudc
vao cac quy dinh va chinh séch toan cau lién quan ctia MVFM

Xem xét dé nghj ctia Ban diéu hanh Quy tang ty & t6i da dugc
phép phan bé dau tu vao c& phiéu niém yét lén dén 100% t&r mutc
95% hién tai.

Ban Dai dién dé nghi tdng cudng hon nia cac hoat dong tiép
thi, quan hé bao chi va truyén thong dé quang bé va nang cao
hinh anh ctia Quy trén thj trudng dé nhiéu nha dau tu trong nuGe
va qudéc té biét dén hon, nham hé trg thanh khoan va gid giao
dich chiing chi quy trén thi trudng.

3.NGAY 30 THANG 10 NAM 2009. SO THANH VIEN THAM DU 4/5

Bdo cdo két qua va chi phi hoat dong clia Quy va thong qua ké
hoach dau tu do Ban diéu hanh Quy trinh bay;

K& hoach va cong tac chuén bi t& chiic Dai hoi Nha dau tu
thudng nién (GIM) ndm tai chinh 2009, do dai dién B6 phan Quan
hé Nha dau tu, MVFM trinh bay. Nham tiét kiém t6i da chi phi hoat
doéng clia Quy nhung van dam bao tién nghi va su trang trong
cén ¢6 cla ky Dai hoi, Ban dai dién nhat tri dia diém t& chuc tai
Phong hop Toa nha try s& chinh ctia Manulife; Ban Dai dién cling
luu y vé cong tac tru bj dé bau chon Ban dai dién Quy nhiém ky
ma&i 2009 - 2011, tudn tha cac quy dinh hién hanh va biéu 16 Quy
va tao diéu kién thuan loi nhét cho cac Ung vién quan tam tham
gia ung cl.

4.NGAY 26 THANG 02 NAM 2010.SO THANH VIEN THAM DU 4/5

Ban diéu hanh Quy bao cdo hoat déng dau tu va chi phi cla
Quy trong Quy IV/2009; béo céo kiém todn sé dugc gui dén Ban
dai dién khi hoan tat;

Ban Dai dién Quy dé nghi dugc cung cap Bao céo chi phi hoat
déng clia Quy, trong do cd so sanh va chi ra nhiing khodn chi
tiét kiem va nhiing khoan chi tang lén so véi ndm 2008. Dé nghj
kiém tra va xem xét lai vé khodan gia tdng vé phi dich vu quan
ly nha dau tu, do c6 216 nha déau tu vuot sé lugng danh sach
quy dinh;

Dai dién B6 phan Quan hé Nha dau tu bao cao chi tiét cap
nhat tinh hinh céng tac t& chiic GIM 2009. Ban Dai dién luu y
Ban t& chiic Dai hdi vé cdng tac tru bi cho viéc bau chon Ban dai
dién Quy nhiém ky mdai 2009 — 2011, d@m bdo tuan thd cac quy
dinh hién hanh va Biéu 1& Quy.

L _ Bdo cdq thudng nién 2009
QUY BAU TU TANG TRUGNG MANULIFE
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VIETNAM ECONOMIC
REVIEW AND OUTLOOK FOR 2010
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ECONOMIC REVIEW 2009

The year 2009 has shown some stability for the Vietnamese economy, especially on the inflation front. The
annual increase in CPlindex decreased from 19.89% in December 2008 to 1.97% in August 2009, before going
back up to 6.52% in December 2009. In the beginning of the year, the base rate was reduced from 8.5% to 7%,
in part to stimulate economic growth in the midst of a global financial crisis. The interest rate was then kept
at the 7% level throughout the year. By the fourth quarter, the risk of inflation reappeared as the economy
started recovering. The Central Bank decided to increase the base rate from 7% to 8% as a preventive measure,
in order to avoid the same volatility as in 2008.

%

307 283
25
s 20
8 10
6.52
> s Historical Inflation Rate
o i i i i 1.97 2|'42 . (Source: Bloomberg)
Jul-08 Oct-08 Jan-09 Apr-09 Jul-09 Oct-09 Dec-09
Base rate Discountrate  Refinancing rate
Dec-08 8.50 7.50 9.50
Jan-09 8.50 7.50 9.50
Feb-09 7.00 6.00 8.00
Mar-09 7.00 6.00 8.00
Apr-09 7.00 5.00 7.00
May-09 7.00 5.00 7.00
Jun-09 7.00 5.00 7.00
Jul-09 7.00 5.00 7.00
Aug-09 7.00 5.00 7.00
Sep-09 7.00 5.00 7.00
Oct-09 7.00 5.00 7.00
Nov-09 7.00 5.00 7.00
Dec-09 8.00 6.00 8.00 Vietnam Policy Rates
Jan-10 8.00 6.00 8.00 (Source: State Bank of Vietnam)

Besides a loose monetary policy, the government also announced other stimulus packages. In order to boost
domestic consumption, the government waived the personal tax. The exemption was effective until June
2009, as also approved by the National Assembly. The other package was the loan subsidy programme,
whereby eligible debtors obtained a 4% subsidy in the interest paid for their loans. The programme will be
continued in 2010, albeit with a smaller subsidy of 2%. At the same time, however, the government has
ordered banks to restrict overall credit growth, especially in the second half of the year. This might be aimed
at limiting inflation risk while still attempting to increase growth.

MANULIFE PROGRESSIVE FUND



KINH TE VIET NAM 2009 VA
TRIEN VONG 2010

TONG QUAN KINH TE VIET NAM

Nam 2009, kinh & Viét Nam phat trién kha &n dinh, d3c biét vé kha nang kiém soét lam phéat. Téc do tdng chi

s6 gia tiéu dung CPI binh quan ndm da gidm tir muc 19,89% vao thang 12/2008 xuéng con 1,97% vao thang
08/2009, réi tang trd lai 6,52% vao thang 12/2009. Vao dau nam, lai suét co ban dugc gidm tir muc 8,5% xudng
con 7% la mot phan clia ké hoach kich thich tang trudng kinh té trong béi canh khiing hoang tai chinh toan
cau. Lai sudt co ban sau dé da dugc gilr nguyén & muc 7% trong hau hét thai gian con lai clia ndm. Vao Quy
IV/2009, nguy co lam phéat quay tré lai khi nén kinh té bt dau hoi phuc. Ngan hang Nha nudc da quyét dinh
tang lai suat co ban tr 7% lén 8% nhu la mét bién phap dé phong dé tranh nhiing bién déng nhu da ting xay
ra trong nam 2008.

%
30 7

Lam phét so cting ky nam trudc

—="29 Tilé lam phat qua cac nam
0 T T T T 197 : . (Nguén: Bloomberg)
07/08 10/08 01/09 04/09 07/09 10/09 12/09

LS co ban LS chiét khau LS tai cAp vén
12/08 8,50 7,50 9,50
01/09 8,50 7,50 9,50
02/09 7,00 6,00 8,00
03/09 7,00 6,00 8.00
04/09 7,00 5,00 7,00
05/09 7,00 5,00 7,00
06/09 7,00 5,00 7,00
07/09 7,00 5,00 7,00
08/09 7,00 5,00 7,00
09/09 7,00 5,00 7,00
10/09 7,00 5,00 7,00
11/09 7,00 5,00 7,00
12/09 800 600 800 Lai suat diéu hanh ctia Viét Nam
01/10 8,00 6,00 8,00

(Nguén: Ngén hang Nha Nudc)

Bén canh viéc ndi long chinh sach tién té, Chinh phi clng da cong bé cac gdi kich thich kinh t& khac. Nham
muc dich kich cau tiéu dung trong nudc, Chinh phi quyét dinh mién thué thu nhéap ca nhan. Quyét dinh nay
6 hiéu lyc dén hét thang 06/2009 nhu Quéc Hoi da thong qua. Mot géi kich thich kinh té khac la chuong trinh
cho vay ho trg lai sudt, theo do, cac doanh nghiép héi du tiéu chudn quy dinh dugc Chinh ph trg cap 4% lai
sudt khoan vay trd cho ngan hang. Chuong trinh nay sé vén tiép tuc duy trl trong ndm 2010, mac du vai mic hd
trg thdp hon chi con 2%. Tuy nhién, trong thai gian do, Chinh phti ciing da yéu cau cac ngan hang kiém soét tée
d6 tang truang tin dung chung, déc biét la trong ntfa sau clia nam 2009. Bong thai nay la nham han ché nguy
ca bung né lam phét trong khi van nd luc thic déy tang trudng kinh té.

Bdo cdq thudng nién 2009
QUY DAU TU TANG TRUGNG MANULIFE
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Despite the stimulus packages, the economic growth figures were lower in 2009. This is as a result of the tight monetary policy in
the year earlier, coupled with the global economic slowdown. Economic growth declined from 6.2% in Q4/2008 to 3.1% in Q1/2009.
Having said that, the situation improved throughout the year and the figure increased to 5.3% in the last quarter of 2009. Recovery
is expected to continue in 2010, unfortunately with an upside risk on inflation.

GDP Growth 2007-2009

8.5%

8.2%

Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 Dec-08 Mar-09 Jun-09 Sep-09 Dec-09

(Source: Bloomberg)

Taking a look at the amount being spent for various stimulus packages, the risk on Vietnam's fiscal position has increased. Based
partially on this, Fitch Ratings downgraded Vietnam's Long Term Local Currency Issuer Default Rating (IDR) from BB to BB-. The Long
Term Foreign Currency Rating has been maintained at BB-, while the outlook of these ratings has been revised from Negative to
Stable. In the middle of the year, IMF also urged the Vietnamese government to tighten its monetary policy to control credit growth
and support the local currency, and to revise the 2009 fiscal budget to reduce the need for spending.

The trade deficit for 2009 was at USD 12.25 billion, which is lower by 32% compared to 2008. Nevertheless, the deficit figures have
tended to rise since the third quarter of 2009. These have been affected by the government’s stimulus package, which increased the
demand for imports. There was also a resumption of gold imports in October 2009, for the first time since June 2008, as the domestic
gold market became more volatile. The ban was previously issued in order to reduce trade deficits.

Vietnam Trade Deficit
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Cho du cac goi kich thich kinh té€ da dugc Chinh pha dua ra, cac chi tiéu vé tang trudng kinh té van dat muc thap hon trong nam 2009.
Day 1a két qua ctia chinh sach tién té that chat dua ra trong nam trudc dé, cong vdi su suy gidm kinh té toan cau. Tang trudng kinh té
gidm tir 6,2% dat dugc vao Quy 1V/2008 xudng con 3,1% vao Quy 1/2009. Tuy vay, tinh hinh da dugc cai thién sau do trong thai gian
con lai cia ndm va tang trudng kinh té dat 5,3% vao Quy 1V/2009. Kinh té ky vong tiép tuc héi phuc trong nam 2010, nhung kém theo
do la nguy co lam phét tdng cao.

Tang truéng kinh té 2007-2009
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(Nguén: Bloomberg)

Nhin vao s6 tién ma Chinh pht chi ra cho cac goi kich thich kinh t&, tinh hinh tai khoa clia Viet Nam dugc déanh gid la cd thé gdp nhiéu khd
khan. Mét phan duya trén nhan dinh nay, co quan xép hang tin dung Fitch ha cép tin nhiém cta Viét Nam tir BB xuéng BB-, ap dung cho trdi
phiéu dai han do Chinh pht phat hanh dudi dang tién Bong, trai phiéu Chinh pht phat hanh dudi dang ngoai héi van gilr nguyén muc
d6 tin nhiém tai BB-, trong khi @6 trién vong da dugc nang lén tirmic tiéu cuc 1én muc 8n dinh. Vao gitta nam, Quy Tién Té Qudc Té (IMF)
cing da dé nghi Chinh pha Viét Nam tht chit chinh sach tién t& nham kiém soat tng trudng tin dung va nang d& dong noi té, dong thai
diéu chinh du todn ngan séach tai khda ndm 2009 nham giam bét nhu cau chi tiéu.

Tham hut thuong mai ndm 2009 1a 12,25 ty USD, thap hon khodng 32% so véi ndm 2008. Tuy nhién, sy tham hut nay bat ddu cé khuynh
hudng gia tang ké tr Quy 111/2009. Diéu nay do tac dong clia cac géi kich thich kinh té ctia Chinh phd lam tang nhu cau nhap khau. Viéc
nhap khau vang clng b4t dau tang lén tré lai vao thang 10/2009, 1an dau tién ké tir thang 06/2008, do thi trudng vang trong nudc trd
nén bién déng nhiéu hon trudc. Viec cdm nhap khdu vang dugc ban hanh trudc day la nhdm han ché nhap siéu.

Tham hut thuong mai ¢ khuynh huéng gia tang la mét trong nhiing nguyén nhan khién tién déng Viét Nam bi mét gia trong ném

2009 nham thich tng vai tinh hinh thi truong. Quyét dinh dau tién dugc dua ra vao thang Ba khi Ngan Hang Nha Nudc nédi rong
bién d6 giao dich ty gia tu 3% lén 5%.

Can can thuong mai cta Viét Nam
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Related to the trade deficit trend, the currency was devalued in
2009 following the market trend. The first action was in March,
when the central bank widened the trading band from 3% to 5%.
It stated that the move was aimed at enhancing the flexibility of
the economy. The second action was in November, when the
central bank weakened the VND-USD midpoint rate by 5.44 %
and narrowed the trading band back to 3%. Overall, the currency
has officially depreciated by 6% in 2009. We expect the trend
to continue in 2010, related to the possibility of widening trade
deficits. By the end of December 2009, there was approximately
a 5.5% gap between official rate and market expectations.

ECONOMIC OUTLOOOK

Generally, we expect a tighter policy theme in 2010. A
government report released in December 2009 called for a
shift from a loose monetary policy to a cautious flexible policy.
The goal is to ensure a reasonable credit growth rate and focus
on the macroeconomic stability and inflation prevention. This
might be interpreted as the start of tighter monetary policy,
already indicated by the increase in base rate in December 2009.
The economic recovery phase might result in inflationary risk,
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and the market generally expects a 100-200 bps increase in base
rate for 2010.

The stability goal is also indicated by the order from the
government to close all 20 gold trading floors in the country
by the end of Q1 2010, on concern of risks to investors and
the financial system. Market players generally supported the
decision, citing the unregulated nature of the exchange and
the tendency to use the trading floors for speculation. New
regulations are expected to be issued before the trading
floors can resume operations. However, there are currently no
indications of such a plan.

VND currency is likely to have some pressures from the trade
deficit.Import demand is expected torise as the economy grows
faster, thus increasing demand for USD. We expect a similar trend
as in 2008, wherein the government tried to reduce the gap
between the official exchange rate and market expectations.
At the same time, there are indications of more inspections to
minimize black market activities.

The currency situation might be favourably affected by the
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expected trend of Foreign Direct Investment (FDI). In 2009, pledged FDI has fallen to USD 21.5 billion from the previous USD61
billion. However, the disbursed FDI figure showed some stability. In 2010, the government expects a slight increase of committed

FDI to USD 25 billion.

In terms of regional economic cooperation, we expect Vietnam to be more active this year. One of the factors pertains to the
country’s position as the chair of ASEAN. More negotiations among trading partners are expected, especially with the newly effective

China-ASEAN Free Trade Agreement.
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Dong thai nay dugc giai thich rang nham lam téng tinh linh hoat
cho nén kinh té. Phan (ng tha hai dugc dua ra vao thang Mudi
Mét khi Ngan Hang Nha Nudc cong bé ty gid chinh thic VND-
USD mai lam tién dong mét gid 5,44% va thu hep bién dé giao
dich ty gia tr& lai mdc 3% trudc day. Téng hop lai, tién dong
chinh thic gidm gid khodng 6% trong ndm 2009. Chung toi
cho rang xu hudng nay cé thé con tiép tuc trong nam 2010, do
tham hut thuong mai nhiéu kha ndng van tang lén. Vao cudi
thang 12/2009, van con c6 su chénh léch khodng 5,5% gila ty
gia chinh thic va ky vong cua thj trudng.

TRIEN VONG KINH TE 2010

Nhin chung, ching t6i cho rdng chinh sach that chat hon sé
dugc Chinh pht &p dung trong ndm 2010. Trong mét bdo céo
ctia Chinh Phu dugc cong bo vao thang 12/2009 néu lén sy can
thiét phai chuyén déi tir mét chinh sach tién té ndi léng sang mot
chinh sach linh hoat than trong hon. Muc tiéu la dé kiém soat
tang trudng tin dung & muc hop ly va tap trung vao én dinh kinh
€ vimo va ngan nglia lam phat. Diéu nay dugc biéu hién qua viéc
chinh sach tién té bat dau dugc that chat hon, cu thé la qua quyét
dinh tang 1ai sudt co ban cla Ngan Hang Nha Nudc vao thang
12/2009. Khi nén kinh t& budc vao giai doan hoéi phuc co thé di
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kém véi nguy co lam phét gia tang va i sudt co ban duoc cho la
6 thé tang 100 - 200 diém (bps) trong nam 2010.

Nham dat muc tiéu 8n dinh kinh t&€ vi mé, Chinh Phii da ra quyét
dinh déng clra tét ca 20 san giao dich vang trong nudc vao cudi
Q1/2010, do lo ngai nhiéu rdi ro lién quan dén nha dau tu va hé
théng tai chinh. Cac thanh vién thi trudng nhin chung tng ho
quyét dinh nay, cho rang chua cé mét co ché kiém sodt hiéu qua
hoat dong clia san vang va khuynh huéng dau co la cht yéu. Hy
vong sé c6 cac quy dinh phap luat mdi kip thai ban hanh trudc
khi céc san giao dich vang dugc phép hoat dong trd lai. Tuy nhién,
16 trinh cy thé cho van dé nay van chua ro rang.

Tién dong Viet Nam c6 thé van phai chiu ap luc gidm gia do
tham hut thuong mai. Nhu cau nhap khéu du bao sé tang do
nén kinh té tang trudng tét hon va do do, nhu cau vé ngoai té
(USD) cling tang Ién tuong Ung. Ching téi cho rang tinh hinh cé
thé dién bién tuong ty nhu ndm 2008 khi ma Chinh Phi van nd
luc thu hep khodng cach gitfa ty gid chinh thiic va ky vong trén
thj truong. Cung thdi gian do, cac hoat dong thanh tra gidm sat
nham han ché hoat déng trén thj truong ngoai héi khéng chinh
thiic cling da va dang dugc trién khai.
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Trién vong tich cuc tr Dau tu truc tiép nudc ngoai (FDI) cé thé sé tac dong tich cuc 1én déng tién trong nudc. Trong nam 2009, tdng
gia trj FDI cam két da gidm xudéng chi dat 21,5 ty USD tir muc 61 ty USD dat dugc trong ndm trudc dé. Tuy nhién, gidi ngan FDI gilr &n

dinh hon. Trong ndm 2010, Chinh pht ky vong vén dau tu truc tiép
dat 25 ty USD.

nudc ngoai FDI cam két vao Viét Nam sé tang nhe so vai nam trudc,

V& hop tac kinh té trong khu vuc, ching toi ky vong Viét Nam sé dong vai tro tich cuc hon trong ndm nay, khi ddm nhan vai trd Chu
Tich ASEAN. Sé c6 nhiéu cudc dam phan hon vai cac d6i tac thuong mai duoc dién ra, dac biét khi Hiép Binh Thuong Mai Tu Do Trung

Qudce — ASEAN mdi bat dau cé hiéu luc.
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VIETNAM STOCK MARKET
REVIEW AND OUTLOOK FOR 2010

2009 can best be remembered as a year of recovery for the Vietnamese stock market. Following a 66% drop
in the VN Index in 2008, it was certainly a relief to see the markets come back to life. By the end of the first
quarter, sentiment turned positive while investment activity as evidenced by retail participation in the stock
markets has improved. Thus, from almost falling below the critical 200-point level in February, the market
instead rallied after that month and was able to close at 494.77 points by December 31, a 56.76% increase
over the previous year. During the year as well, the key benchmark VN Index was able to touch a year high of
633.21 points, up more than 120% versus its year low of 234.66 points reached on 24 February.

The return of interest to the market was evidenced as well by an improvement in daily turnover. From a low
of about USD 10 million per day in January, turnover increased as investors started to have faith in the market
again. After hitting days wherein turnover for shares reached above USD 300 million daily, the year ended on
a very strong figure. In 2009, average daily value turnover for the market rose to about USD 90 million daily.
Share liquidity ceased to be an issue in 2009 unlike in 2008.

Daily trading value vs. Vn-Index 2009
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The market’s strong showing in 2009 resulted from the confluence of a variety
of factors. At the centre of it all was the government’s stimulus package which
was disclosed by the first quarter of 2009. The measures, which included a cut in
personal income taxes to spur consumer spending and a 4% subsidy on interest

rates initially fuelled expectations that Vietnam's economy would expand in

2009, despite the soft global economy that dented the outlook for most of
Vietnam's trading partners in the West.

Recall also that as the pace of economic expansion quickened by the
second quarter, macro-economic risks that had damped sentiment for
equities in 2008 started to dissipate. Inflation slowed and by end of June
was at a five-year low. Food costs started to ease as well as raw material
prices. The trade deficit also started to ease, as imports moderated. The
overall improvement in the domestic environment helped allay fears that
corporate profits would be under pressure in 2009 as domestic demand
waned. This eventually led to the VN Index sustaining its bullish move towards

the second and third quarters of 2009. .
Mark Canizares

Head of Equities (Truéng phong Ddu tu C6 phiéu)



THI TRUCONG CHUNG KHOAN

VIET NAM 2009 VA TRIEN VONG 2010

“Nam héi phuc” cé 18 la cum tU pht hgp nhat néi vé thi trudng chiing khoan Viét Nam nam 2009. Véi muc
sut gidm manh 66% cla chi s8 VN-Index trong nam 2008, chic chdn moi ngudi déu cé thé tha phao nhe
nhom khi chiing kién thi truong hoi phuc trd lai. Vao cudi Quy |, tdm Iy nha dau tu trén thj trudng da trd nén
tich cuc hon va hoat dong dau tu trén thi truong ching khoan cling dugc cai thién khi chiing kién su tham
gia tich cuc clia cac nha dau tu ca nhan. Nha do, tir khi rét xuéng gan mudc nguy hiém 200 diém vao thang
Hai, thi trudng bét dau dao chiéu di 1én manh mé sau dé va két thiic nam vao ngay 31 thang 12 nam 2009
tai mUc 494,77 diém, tang 56,76% so v&i nam trudc. Trong nam2009, VN-Index da cé thai diém dat dén dinh
633,21 diém, tdng trén 120% so v&i muc thap nhat trong nam la 234,66 diém ghi nhan vao ngay 24 thang 02
nam 2009.

Mot bang ching khéc cho thdy nha dau tu quan tam va quay trd lai thi trudng la gia tri giao dich hang ngay
da dugc cai thién dang k€. Tu muc thap khoang 10 triéu USD mot ngay vao thang Mot, doanh s giao dich da
tang én khi nha dau tu bt dau Iy lai niém tin hon vao TTCK. Trai qua nhiing ngay thang giao dich séi dong
khi gia tri giao dich dat trén 300 trieu USD mot ngay, nam qua da két thic véi mot két qua rét tot. Trong ndm
2009, gié trj giao dich binh quan ngay trén TTCK da tang 1én khodng 90 triéu USD. Thanh khoan ¢ phiéu da
khong con la mot van dé 1on nhu da dién ra trong ném 2008.

Gia tri giao dich ngay va Vn-Index 2009
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(Nguén: Bloomberg)

Su héi phuc manh mé cda thi trudng thé hién trong nam 2009 la do su két hgp clia nhiéu yéu té. Yéu t6
quan trong nhat trong s6 dé chinh la gdi kich thich kinh té ctia Chinh phi dugc dua ra vao Quy | nam
2009. Cac gidi phap cu thé bao godm mién giam thué thu nhap ca nhan dé kich cau tiéu dung va chuong
trinh cho vay ho trg 1ai sudt 4% budc dau da tiép thém dong luc va sy ty tin rang kinh té Viét Nam cé thé
tang trudng tot trong nam 2009, bat chap tinh hinh khéng mdy sdng sda cla kinh té toan cau da lam
giam trién vong kinh té ctia hau hét cac quéc gia doi tac cla Viet Nam & Phuong Tay.

COng can nhd lai rang khi téc do tang trudng kinh té€ bat dau tang tdc ké tir Quy II, cac rdi ro kinh té vi mé
von da tiing anh hudng tiéu cuc dén tam ly va nhu cau dau tu trén thi trudng cling dan dugc xua tan. Lam
phét cham lai vao cudi thang 06/2009 dat muc thap nhét trong vong 5 nam qua. Chi tiéu danh cho luong
thuc thuc phdm bat dau gidm xudng va gia ca nguyén vat liéu cing vay. Tham hut thuong mai ciing giam
déan do han ché nhap khau. Méi trusng kinh té trong nudc nhin chung da cai thién gop phan lam gidm bét lo
ngai cho rang Igi nhuan doanh nghiép cé thé chiu ap lyc Ién trong nam 2009 do nhu cau ndi dia yéu di. Diéu
nay da gitp VN - Index ddm bdo duy tri chudi ngay ting diém trong Quy Il va Quy lll clia nam 2009.

Bdo cdq thudng nién 2009
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The market's depth also became broader with 26 new net
listings in the VN Index. (There were 53 additions, 27 deletions
last year). This brings the total listed companies accessible in Ho
Chi Minh to 196, from only 170 in 2008. In Hanoi, the picture was
more bullish as the Hanoi bourse welcomed 89 new members
in 2009, raising the total number of listed companies to 257.
Notable new VN-Index heavyweights include Bao Viet Holdings,
Eximbank, Masan, Vietcombank, Vietinbank, and Kinh Bac. By
the end of the year, these aforementioned stocks contributed
18.81% of the VN-Index’s weight. Overall, we view the new
listings as positive as this gives investors quite a wider array
of choices in terms of sector and company exposure, helping
sustain interest for the equity market.

With the market touching new highs as we entered the third
quarter, it came as no surprise that the market started to weaken
by the fourth quarter. From a valuation standpoint, the market
seemed to have run ahead of its fundamentals with P/E multiples
expanding past 22x, putting it as one of the most expensive
markets in Asia. Furthermore, concerns that credit growth might
be too strong prompted the State Bank of Vietnam to raise the
base rate during the quarter in order to reign in lending. With
the base rate hike, which as about one calendar quarter ahead
of what the consensus expected, the likelihood of a scenario
with economic overheating had started to dissipate. However,
of note is that despite this, turnover still remained healthy. Recall
that this wasn't the case in 2008, when market corrections came
with significant reductions in trade activity.
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It remains to be seen if 2010 will be another banner year for
equity markets, following as it does the very strong showing
in 2009 that almost erased the weakness we saw in 2008. We
believe that this year will be a year when the market starts to
refocus on corporate earnings vis-a-vis a sustainably growing
economy. The government has targeted for GDP to expand by
6.5% this year, with the consensus expecting a quickening of
economic expansion above 7.5% by the second half. Should this
growth spurt be realized, we believe the impact on corporate
earnings will be positive. Whereas we have seen non-cash write
downs pushing profits down in 2008 and write backs propping
corporate incomes in 2009, this year will most likely help us see
core earnings growth come to focus once again.

In light of all these factors, we remain optimistic on Vietnam’s
prospects. As with last year, we still believe that Vietnam’s stock
market, being one of the region’s youngest markets, still has
one of the best development potentials in terms of products
currently available to investors. Against a backdrop of Vietnam
being one of the fastest growing economies in the ASEAN region
will help the equity markets realize its full potential, in our view.
The country’s young population continues to grow in terms of
income per capita and evolving consumer sophistication. Thus,
from a macro-economic perspective, Vietnam remains very
attractive given its large potential for growth.

The challenges will continue to remain this year, but as
with 2009 opportunities will continue to abound. Our long-
term thesis that Vietnam's equity markets will be one of the
best places to invest to take advantage of an industrializing
economy has not changed.



Vén héa thi trudng va sé lugng cdng ty niém yét
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Mdc dé bao pht cla thi trudng niém yét cling da dugc cai thién
véi 26 ma c6 phiéu niém yét tang 1én (53 ma niém yét mdi va
27 méa hay niém yét trong nam 2009) trén S& Giao dich Chiing
khodn TP HCM (HOSE). Nhu vay, hién tai da cé 196 méa chuing
khodn, so véi 170 nam 2008, dang dugc niém yét giao dich trén
HOSE. Tai Ha N&i, tinh hinh con tét hon khi S& giao dich Chiing
khodn Ha Noi da chao don thém 89 ma cé phiéu niém yét mdi,
nang téng s6 ma dang niém yét trén san nay dat 257. Cac &
phiéu mdi niém yét cé ty trong cao trong co cdu VN-Index bao
gobm Tap doan Bao Viét, Ngan hang Xuat Nhap Khau Viét Nam
(Eximbank), Tap doan Masan, Ngan hang Ngoai thuong Viét Nam
(Vietcombank), Ngan hang Céng Thuaong Viét Nam (VietinBank)
va téng cong ty phat trién do thi Kinh Bic. Vao thai diém cudi
nam 2009, cac c& phiéu trén chiém ty trong 18,81% trong chi s&
VN-Index. Nhin chung, ching téi danh gia viéc niém yét mdi
nay la tich cuc nhd dé nha dau tu cd nhiéu co héi hon trong
viéc lya chon nganh va cong ty tét, phu hgp vai chién luge dau
tu clia minh, gop phan cling cd va phét trién thj trudng chiing
khodn Viét Nam.

Vi viéc thi trudng lién tiép dat dén cac dinh mai khi budc vao
Quy Ill, cting khéng qua ngac nhién khi thj trusng bat dau diéu
chinh sau do6 trong Quy IV. Dudi goc dé dinh gi, gia ¢& phiéu
dudng nhu da vuot qué gia tri co ban ndi tai, véi hé sé P/E la
22x cao hon trudc day, tré thanh moét trong s6 cac thj truong
chiing khodn ddt dé nhat & Chau A. Hon nira, do lo ngai rang
tin dung cé thé tang trudng quéa nong khién Ngan Hang Nha
Nudc budc phai quyét dinh tang 1ai sudt co ban nham kiém soat
hoat ddng cho vay clia Ngan hang. Viéc tang lai sudt co ban
sém hon dy doan clia thi trudng mét quy da lam gidm ap luc vé
sy tdng trudng qué néng clia nén kinh té. Tuy nhién, diéu dang
luu y rdng, doanh s6 giao dich van dugc duy tri & muc khé cao.
Diéu nay khac véi tinh hinh ndm 2008, khi thj trudng budc vao
cac giai doan diéu chinh, hoat déng giao dich trén TTCK gidm
di dang ké.

Nam 2010 dugc ky vong sé tiép tuc la mét ndm thanh cong cla
thi trudng chiing khoén, véi nhimg két qua chuiing ta da dat duoc
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trong ndm 2009 gan nhu da xda di cac yéu kém clia thi truong ma
chiing ta da chiing kién trong ndm 2008. Chung téi cho rang nam
nay sé la nam thj trudng sé tai tap trung chu y vao trién vong |oi
nhuan doanh nghiép trong béi canh nén kinh té tang trudng mot
cach bén viing hon. Chinh pht dat chi tiéu tang trudng GDP ndm
2010 nay 1a 6,5%, v&i su ky vong chung la tdc d6 tang trudng kinh
té o thé dugc cai thién hon dat trén 7,5% vao nla sau clia nam.
Néu nhu co su bt pha vé téc do tang trudng kinh té, chidng toi
tin réng diéu do sé co tac déng tich cuc dén trién vong loi nhuan
doanh nghiép. Ching ta nhan thdy, trong khi viéc trich lap dy
phong gidm gid da lam gidm lgi nhuan trong ndm 2008 va ngugc
lai, viéc hoan nhap du phong da lam buc tranh lgi nhuan doanh
nghiép ndm 2009 dep hon nhiéu, thi rat ¢ thé trong ndm 2010
nay, tdng trudng Igi nhuan tir hoat dong kinh doanh chinh cta
doanh nghiép sé lai trd thanh tam diém cha y.

Xem xét t&t c& cac yu té trén, chung ti van lac quan vé trién
vong kinh té ctia Viét Nam. Cling tuong tu nhu ndm trudc, ching
toi clng tin tudng rang thi trudng chiing khodan Viét Nam, mot
trong nhing thi trudng non tré nhat trong khu vuc, van chuia
dung maét trong nhimng tiém nang tang phat trién t8t nhat vé
cac sdn phdm dich vu hién c6 dé€ nha dau tu lya chon. Theo
nhan dinh clia chdng téi, Viet Nam la mot trong cac nén kinh té
c6 t6c do tang trudng nhanh nhét trong khu vuc ASEAN sé gitp
cho thi trudng ching khodn Viét Nam phat huy dugc hét tiém
nang tang trudng ctia né. Tiém nang dan sé tré cla Viét Nam sé
tiép tuc phat trién vé thu nhap binh quan dau ngudi, nhu cau
va trinh d6 tiéu dung. Do vay, xét vé khia canh kinh té vi mo, Viét
Nam vén la mét diém dén dau tu hap dan nha tiém nang tang
trudng clia nd van con rat lén.

Théch thuic van ton tai trong ndm nay. Tuy nhién, clng tuong tu
nam 2009, co hdi cing sé rat nhiéu. Quan diém chién lugc dai
han ctia chung toi khéng cé gi thay déi khi danh gid rang thi
truong ching khodn Viét Nam sé tré thanh moét trong nhiing
dia chi t6t nhat dé dau tu nhdm tan dung lgi thé ctia mét nén
kinh té dang trong qua trinh cobng nghiép hoa.

o _ Bdo cdq thudng nién 2009
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INVESTMENT ACTIVITIES

MAFPF1 asset allocation
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(Source: MVFM)

In 2009, the Fund continued to perform better than the benchmark VN Index. For the full year, MAFPF1's
NAV surged 57.2%, versus the VN Index which managed to rise 56.8%. Since launch, our cumulative NAV
outperformance versus the VN Index stood at 23.6%

Annualized Returns
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B VN-Index H MAFPFI

(Source: MVFM, Bloomberg)

FIVE LARGEST HOLDINGS

Code Company Name MAFPF1 VN-Index
VNM VIETNAM DAIRY PRODUCTS JSC 9.48% 6.72%
PVD PETROVIETNAM DRILLING 6.42% 2.53%

&WELL SERVICES

HAG HAGL JSC 6.32% 5.30%
SSI SAIGON SECURITIES INCORPORATION 5.22% 3.38%
FPT FPT CORPORATION 5.14% 2.68%

(Source: MVFM, Bloomberg. Data as at 31 December 2009)
(Note : ex-cash holdings)

From a very defensive positioning in 2008, the portfolio shifted in 2009 towards tapping more of Vietnam'’s
domestic economy, which remained very resilient. Moreover, domestically-driven sectors of the Index would
not only show resiliency but were main beneficiaries of the government’s stimulus package. Thus, our
overweight calls last year were mostly in the Consumer Goods, health care, and telecommunications.

MANULIFE PROGRESSIVE FUND



BAO CAO CUA BAN DIEU HANH QUY

HOAT BONG PAU TU

Co cau tai san ctia MAFPF1
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(Nguén: MVFM)

Nam 2009, Quy dau tu Tang trudng Manulife (MAFPF1) tiép tuc dat dugc két qué tét hon so vdi tiéu chi so
sanh VN-Index. Tinh chung trong ca nam, gia tri tai san rong (NAV) clia Quy tdng 57,2%, so v&i VN-Index
cling tang 56,8%. Danh gia tu khi thanh lap Quy, tang trudng NAV clia Quy dat két qua cao hon 23,6% so
vdi VN-Index.

Lgi nhuan hang nam
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05 CO PHIEU CO TY TRONG CAO NHAT TRONG DANH MUC

Ma Tén Cong ty MAFPF1 VN-Index
VNM CONGTY CP SUAVIET NAM 9,48% 6,72%
PVD CONGTY CP KHOAN & DICH VU 6,42% 2,53%

KHOAN DAU KHI

HAG CONGTY CP HOANG ANH GIA LAI 6,32% 5,30%
SSI CONGTY CP CHUNG KHOAN SAI GON 522% 3,38%
FPT CONGTY CP FPT 5,14% 2,68%

(Nguén: MVFM, Bloomberg. S8 liéu ngay 31/12/2009)

TU mét chién luge dau tu thién vé phong vé than trong trong ndm 2008, danh muc dau tu ctia Quy ndm 2009
da chuyén hudng dé ndm bat kip thoi cac co hoi dau tu tir chinh nén kinh té trong nudc vén da cho thay
su ving vang trong khiing hodng va hoéi phuc nhanh. Hon nia, trong co cdu ctia VN-Index, cdc nganh tang
trudng chd yéu dua vao thi trudng trong nudc khong chi da chiing minh dugc kha nang tng pho trudc khé
khan ma ho con la nhiing déi tuong dugc hudng lgi chii yéu tlr cac gdi kich thich kinh té ctia Chinh phd. Do
do, cac nganh co ty trong phan bé dau tu cao haon so véi VN Index trong danh muc dau tu clia Quy nam vira
qua chu yéu la Hang tiéu dung, Cham séc stic khoe va Vién thong.

o _ Bdo cdq thudng nién 2009
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Other thematics which were at play last year also included
our overweight call on the oil and gas service sector, which
we believe is still at its infancy stage and has a great potential
for growth. It also rides on Vietnam's strategy of harnessing its
competencies in the oil and gas market.

Sector allocation

Financials

Consumer Goods

Industrials

Basic materials

Qil & Gas

Utilities

Telecommunications

Healthcare

2008 2009

W VN-Index W MAFPF1

(Source: Bloomberg)

From shying away in the financials space in 2008, we have
steadily increased our exposure to the sector, given increasing
visibility of the sector’s earnings stream. Moreover, the listing
of new quality names in this space, have given us more quality
options versus the previous year, allowing us to double our
exposure to the sector to about 30% from less than 15% in 2008.

423%

Our investment strategy mainly hinged on the following for the best part of the year:

1) Domestically driven earnings growth
2) Majority of earnings stream from core businesses
3) Stable growth profile

By year end, our key sector bets continued to be on the consumer goods, oil & gas, healthcare, and basic materials. Although we
continue to remain underweight on the overall financials sector, the new opportunities that have come about in the listings in the
previous year will give the fund the opportunity to further its active weighting on this sector once the opportunity arises.

Annual Report 2009
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Mot s6 nganh khéc cling dugc phan b dau tu cao hon VN-
Index trong danh muc ndm vira qua la nhém nganh dich vu dau
khi la Iinh vuc ma chdng téi danh gid rang van con dang phat
trién & cap do so khai va do do, tiém nang tang trusng la rét Ion.
Dich vu dau khi cling la mét trong nhiing nganh uu tién nam
trong chién lugc phat trién kinh t€ qudc gia nham khai thac thé
manh cta Viét Nam trén thi trudng quéc té.

Co cdu danh muc nganh

23,0% Dich vu tai chinh

220% Hang tiéu dung
Céng nghiép
Vat liéu co ban
Déu khi
Dich vu tién ich
Vién théng

Dichvuy té

2008 2009

M VN-Index

W MAFPF1

(Nguén: Bloomberg)

Chung t6i da ting budc gia tang dau tu vao nhom nganh tai
chinh, thay vi han ché nhu trong nam 2008, can crvao dong thu
nhdp tiém ndng ctia nhom nganh nay tré nén ré nét hon. Thém
vao dé, vdi nhiéu doanh nghiép niém yét mai hang dau thude
nhém nganh tai chinh va do d6, chiing téi cé nhiéu lya chon
dau tu co chat lugng hon so véi nam truéc do, cho phép ching
t6i ting gdp déi ty trong phan b dau tu vao nhém nganh nay
trong danh muc lén khodng 30% tU muc dudi 15% nam 2008.

423 %

Chién lugc dau tu clia chiing téi chu yéu xoay quanh cac yéu té sau day:

1) Tang trudng lgi nhuan dua vao su tang trudng kinh té néi dia

2) Thu nhédp doanh nghiép cht yéu tir cac hoat dong san xuét kinh doanh chinh

3) C6 thanh tich tang trudng 6n dinh

Vao thai diém cudi nam 2009, cac nhom nganh chiém ty trong cao trong ¢c cdu danh muc dau tu clia chiing toi tiép tuc bao gom
Hang tiéu dung, Dau khi, Cham séc sdc khoe va Vat liéu co ban. Mac du, ty trong dau tu clia ching t6i vao nhém nganh Tai chinh
noi chung van thap haon so véi trong co cdu VN-Index, nhiéu co hdi dau tu maéi md ra khi cd nhiéu méa niém yét mai trong nam trudc
sé mang lai cho Quy co hoi tang ty trong dau tu vao nhém nganh nay khi co hoi thuc su rd nét.

o _ Bdo cdq thudng nién 2009
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FINANCIAL STATEMENT

REPORT OF THE BOARD OF REPRESENTATIVES

Annual Report 2009

The Board of Representatives of Manulife Progressive Fund (“the Fund”) presents its report and approves the
Fund's financial statements for the year ended 31 December 2009.

THE FUND

The Fund was established as a closed-end investment fund in Vietnam in accordance with Licence No. 10/
UBCK-GCN issued by the State Securities Commission on 5 October 2007. According to this Licence, the Fund
is authorised to issue 21,409,530 fund units to the public with par value of VND 10,000 per unit. The Fund was
licensed to operate for a period of seven years.

The Fund is listed on the Ho Chi Minh City Stock Exchange in accordance with Decision No. 181/QD-SGDHCM
issued by the Ho Chi Minh City Stock Exchange on 20 December 2007.

The Fund has no employee and is managed by Manulife Vietnam Fund Management Company Limited
("MVFM") which was established in accordance with License No. 04/UBCK-GPHDQLQ issued by the State
Securities Commission on 14 June 2005.

HSBC Bank (Vietnam) Ltd. ("HSBC Vietnam”) was appointed as the Supervising and Custodian Bank of the
Fund. HSBC Vietnam was established in accordance with License No. 235/GP-NHNN issued by the State Bank
of Vietnam on 8 September 2008 and Business Regjistration Certificate No. 4104006215 issued by Ho Chi Minh
City Department of Planning and Investment on 23 September 2008 as amended on 26 November 2008.
The primary objective of the Fund is capital growth. The Fund invests in a progressive and diversified portfolio,
mainly focusing in equities of companies operating in Vietnam with high quality earnings growth and long-
term potential. Most investments will be in listed and to-be-listed securities on the Vietnamese stock exchange.
These would include listed shares, unlisted shares, convertible bonds, government bonds, corporate bonds
and term deposits.

NET ASSET VALUE PER UNIT

Net asset value per unit as at 31 December 2009 was VND 6,937. It is calculated by dividing the net assets of
VND 148,508,165,109 by the number of issued fund units of 21,409,530 as at 31 December 2009.

RESULTS AND DIVIDENDS
The net profit for the year was VND 54,001,802,235. No dividend was declared or paid during the year.

EVENTS AFTER THE BALANCE SHEET DATE

There have been no significant events occurring after the balance sheet date which would require adjustments
or disclosures to be made in the financial statements.

AUDITORS

The auditors, Ernst & Young, have expressed their willingness to accept reappointment.

MANULIFE PROGRESSIVE FUND



BAO CAO TAI CHINH

BAO CAO CUA BAN PAI DIEN QUY

BAN DAI DIEN QUY

Céc thanh vién Ban Dai dién Quy trong ndm va vao ngay lap bdo cdo tai chinh nay

bao gobm:

Ong V6 Van Tién

Ba Hoang Bich Van

Ba Trinh Bich Ngoc

Téng Cong ty Tai chinh C8 phan Dau khi Viét Nam
(dai dién boi Ong Pham Truong Giang, thay thé

Ong Nguyén Xuan Son tengay 25 thdng 3 néim 2009)
Cong ty TNHH Es Holdings

(dai dién bdi Ong Katsuyuki Shimizu)

Ban Dai dién Quy Bau tu Tang trudng Manulife (“Quy”) trinh bay
bdo cdo nay va phé duyét cac bao cdo tai chinh clia Quy vao ngay
31 thang 12 ndm 2009 va cho nam tai chinh két thic cing ngay.

QuYy

Quy Déu tu Tang trudng Manulife da dugc thanh 1ap tai Viét
Nam dudi hinh thiic quy déng theo Gidy phép s6 10/UBCK-GCN
ngay 05 thang 10 ndm 2007 do Uy Ban Chiing Khoan Nha Nudc
cap. Theo quy dinh trén Gidy phép, Quy dugc phép phat hanh
21.409.530 don vi quy ra cong chung véi ménh gid la 10.000
dong Viet Nam/don vi quy. Quy da dugc cap phép hoat dong
trong thai gian la 7 ndm.

Quy dugc niém yét tai Trung Tam Giao Dich Ching Khoan Thanh
phé HO Chi Minh theo Gidy phép s6 181/QD-SGDHCM ngay 20
thang 12 nam 2007.

Quy khéng co nhan vién va Quy dugc quan ly bai Cong ty TNHH
Quan ly Quy Manulife Viét Nam ("MVFM"), Céng ty dugc thanh
lap theo gidy phép s6 04/UBCK-GPHDQLQ do Uy Ban Ching
Khoan Nha Nudc cap ngay 14 thang 06 ndm 2005.

Ngan hang TNHH M6t thanh vién HSBC (Viét Nam) ("HSBC Viét
Nam") dugc chi dinh la Ngan hang giam sat cho Quy. HSBC Viét
Nam dugc thanh 1ap theo Gidy phép s6 235/GP-NHNN do Ngan
hang Nha nudc Viét Nam cap ngay 8 thang 9 nam 2008 va Gidy
chiing nhan dang ky kinh doanh s64104006215 do S& Ké hoach
va Dau tu Thanh phé H6 Chi Minh cap ngay 23 thang 9 ném
2008 va stra d6i 1an 1 ngay 26 thang 11 ndm 2008.

Chu tich
Thanh vién
Thanh vién

Thanh vién

Thanh vién

Muc tiéu dau tu chinh clia Quy la sy tang trudng von. Quy dau
tu vao danh muc dau tu tdng trudng va da dang hoa, tap trung
chti yéu vao nhiing chiing khodn clia cac cong ty hoat dong tai
Viét Nam cé t6c d6 tang trudng Igi nhuan cao va tiém nang phat
trién lau dai. Cac hoat déng dau tu sé dugc thuc hién dudi hinh
thic chiing khodn niém yét va chiing khodn sé niém yét trén thj
truong chiing khodan Viét Nam. Cac khodn dau tu nay bao gém
c6 phiéu niém yét, c8 phiéu sé niém yét, tréi phiéu chuyén ddi,
trai phiéu chinh phd, trai phiéu cong ty va cac khoan tién gui
c6 ky han.

GIA TRITAI SAN RONG TREN MOI DON V] QUY

Gia tri tai sdn rong trén madi don vi Quy tai ngay 31 thang 12 nam
2009 la 6.937 dong Viét Nam. Gid tri don vi quy dugc tinh bang
cach chia téng gié tri tai san rong cla Quy 1a 148.508.165.109
déng Viét Nam cho s6 ching chiquy da phat hanh 1a 21.409.530
tai ngay 31 thang 12 ndm 2009.

KET QUA HOAT DONG KINH DOANH VA C6 TUC

Loi nhuan thuan cho nam tai chinh két thic ngay 31 thang 12
nam 2009 la 54.001.802.235 dong Viét Nam. Quy khdng cong bé
hodc chitrd ¢8 tic trong nam.

CAC SU KIEN SAU NGAY KET THUC KY KE TOAN NAM
Khong cé su kién quan trong nao xay ra ké tir ngay két thic ky

ké toan ndm yéu cau phai ¢ cac diéu chinh hodc thuyét minh
trong cac bao cdo tai chinh.

o _ Bdo cdq thudng nién 2009
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THE BOARD OF REPRESENTATIVES

The members of the Board of Representatives during the period and at the date of

this report are:
Mr Vo Van Tien

Ms Hoang Bich Van
Ms Trinh Bich Ngoc

Chairman
Member

Member

PetroVietnam Finance Corporation

(represented by Mr Pham Truong Giang,

replacing Mr Nguyen Xuan Son from 25 March 2009 )
Es Holdings Co,, Ltd.
(represented by Mr Katsuyuki Shimizu,)

STATEMENTOF MANULIFEVIETNAMFUND MANAGEMENT
COMPANY LIMITED’S RESPONSIBILITY IN RESPECT OF
THE FINANCIAL STATEMENTS

MVFM's management is responsible for compliance of the
financial statements of each financial year with Vietnamese
Accounting Standards, Decision 63/2005/QD-BTC and Decision
45/2007/QD-BTC issued by the Ministry of Finance and give
a true and fair view of the state of affairs of the Fund as at 31
December 2009 and of the Fund's results for the year then ended.
In preparing those financial statements, MVFM is required to:

Select suitable accounting policies and then apply them
consistently;

Make judgements and estimates that are reasonable and
prudent;

State whether applicable accounting standards have been
followed, subject to any material departures disclosed and
explained in the financial statements; and

Prepare the financial statements on the going concern basis
unless itis inappropriate to presume that the Fund will continue
in business.

The management of MVFM is responsible for ensuring that
proper accounting records are kept which disclose, with
reasonable accuracy at any time, the financial position of
the Fund and to ensure that the accounting records comply
with the registered accounting system. It is also responsible
for safeguarding the assets of the Fund and hence for taking
reasonable steps for the prevention and detection of fraud and
other irregularities.

MVFM's management confirms that they have complied with
the above requirements in preparing the financial statements
of the Fund as at and for the year ended 31 December 2009.

Annual Report 2009
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Member

Member

SUPERVISING BANK

Functions of the supervising bankinclude safe keeping, activities
of custody of securities, clearing, settlement and securities
registration at Securities Depository Center. The Supervising
bank shall be appointed by the General Meeting of Investors and
carry out activities of custody of securities, economic contracts
and documents and records related to the Fund's assets as well
as to supervise the Fund'’s activities. Rights and obligations of
the Supervising bank are stipulated in the Fund charter.

APPROVAL OF THE FINANCIAL STATEMENTS

I hereby approve the accompanying financial statements which
give a true and fair view of the financial position of the Fund as
at 31 December 2009 and of the results of its operations for the
year then ended in accordance with Vietnamese Accounting
Standards and System and the accounting policies per Decision
No. 63/2005/QD-BTC dated 14 September 2005 and Decision
No. 45/2007/QD-BTC dated 5 June 2007 issued by the Ministry
of Finance and comply with relevant statutory requirements.

On behalf of the Board of Representatives:

Vo Van Tien
Chairman

Ho Chi Minh City, Vietnam
12 March 2010



KIEM TOAN VIEN

Cong ty kiém toan Ernst & Young bay td nguyén vong dugc
tiép tuc lam céng tac kiém toan cho Quy.

CONG BO TRACH NHIEM CUA CONG TY TNHH QUAN LY
QUY MANULIFE VIET NAM (“MVFM”) BOI VGI CAC BAO
CAO TAI CHINH

Ban Giam d6c MVFM chiu trach nhiém déi véi cac béo céo tai
chinh dugc trinh bay theo cac Chudn muc Ké& toan Viét Nam,
Quyét dinh 63/2005/QD-BTC va Quyét dinh 45/2007/Qb-BTC
do Bo Tai chinh ban hanh vé hé théng ké toan va bao céo tai
chinh dp dung cho cac quy dau tu ching khodn ma cac béo cdo
tai chinh nay phan anh trung thuc va hgp ly tinh hinh tai chinh
va két qua hoat déng kinh doanh trong nam tai chinh két thic
ngay 31 thang 12 ndm 2009. Trong qué trinh chuén bi cac bao
€0 tai chinh nay, Ban Giam d6éc MVFM can phai:

Lua chon cac chinh sach ké toan thich hop va 4p dung cac
chinh sach nay mét cach nhét quan;

Thuc hién cac danh gid va udc tinh moét cach hop ly va than
trong;

Néu rd cac chuan muc ké toan ap dung cho Quy co dugc tuan
tha hay khéng va tat ca nhiing sai léch trong yéu so vai nhimng
chudn muc nay da dugc trinh bay va gidi thich trong céc béo
cdo tai chinh; va

Lap cac bado cédo tai chinh trén co s& nguyén tac hoat dong
lién tuc trir trudng hop khéng thé cho rang Quy sé tiép tuc
hoat dong.

Ban Gidm d&c MVFM chiu trach nhiém dam bao viéc cac s sach
ké toan thich hop dugc luu gitr dé phan anh tinh hinh tai chinh
clia Quy, vai muc do chinh xac hap ly, tai bét ky thai diém nao
va dam bdo rang cac s sach ké toan tuan thu véi hé théng ké
toan da dugc déng ky. Ban Giam déc cling chju trach nhiém vé
viéc quan ly cac tai sdn clia Quy va do do phai thuc hién cac bién
phép thich hgp dé ngan chan va phat hién cac hanh vi gian 1an
va nhiing vi pham khac.

Ban Giam d6c MVFM cam két rdng ho da tuan thd nhimng yéu
cau néu trén trong viéc lap cac bao cdo tai chinh ctia Quy vao
ngay 31 thang 12 ndm 2009 va cho nam tai chinh két thuc
cung ngay.

NGAN HANG GIAM SAT

Chuc nang clia Ngan hang gidm sat bao gom luu trir hé sa,
hoat déng Iuu ky ching khoén, thanh todn va dang ky giao
dich ching khoén tai Trung tdam Luu ky Ching khodn. Ngan
hang gidm sat dugc chi dinh bdi Dai hoi nha dau tu, thuc
hién luu ky chiing khodn, luu trir cac hgp déng kinh ké va ghi
nhan tai sdn cda Quy clng nhu gidm sat hoat dong cta Quy.
Quyén va nghia vu clia ngan hang giam sat dugc qui dinh tai
diéu & Quy.

PHE DUYET CAC BAO CAO TAI CHINH

Toi phé duyét cac bao cdo tai chinh kem theo. Cac bao cdo nay
phan anh trung thuc va hgp Iy tinh hinh tai chinh ctia Quy vao
ngay 31 thang 12 ndm 2009, va két qua hoat dong cho ném
tai chinh két thic cung ngay theo cac chinh sach ké todn phu
hop véi cac Chudn muc Ké todn va Hé théng Ké toan Viét Nam
va theo chinh sach ké toan dugc quy dinh tai Quyét dinh s6
63/2005/QD-BTC ngay 14 thang 9 ndm 2005 va Quyét dinh s&
45/2007/QDb-BTC ngay 5 thang 6 ndm 2007 cuta BO Tai chinh va
tuan thd cac quy dinh c6 lién quan.

Thay mat Ban Pai dién Quy:

Ong Vb6 Van Tién
Chu tich

Thanh phé HS Chi Minh, Viét Nam
Ngay 12 thang 3 ndm 2010
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Reference: 60760547/14135118

INDEPENDENT AUDITOR'REPORT

TO: THE INVESTORS OF MANULIFE PROGRESSIVE FUND

We have audited the balance sheet, the statement of assets and
the statement of investment portfolio of Manulife Progressive
Fund (“the Fund”) as at 31 December 2009 and the related
income statement, statement of changes in net assets and the
notes to the financial statements for the year then ended as set
out on pages 5 to 18 (collectively referred to as “the financial
statements”). These financial statements are the responsibility
of the management of Manulife Vietnam Fund Management
Company Limited as the Fund Manager and have been certified
by HSBC Bank (Vietnam) Ltd. as the Supervising Bank of the Fund.
Our responsibility is to express an opinion on these financial
statements based on our audit.

BASIS OF OPINION

We conducted our audit in accordance with Vietnamese and
International Standards on Auditing applicable inVietnam.Those
standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining,
onatest basis, evidence supporting the amounts and disclosures
in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made
by the management of Manulife Vietnam Fund Management
Company Limited, as well as evaluating the overall presentation
of the financial statements. We believe that our audit provides a
reasonable basis for our opinion.

MLA.Q.;'MQR_&_
Maria Cristina M. Calimbas
Deputy General Director

Registered Auditor
Certificate No. N.1073/KTV

Ho Chi Minh City, Vietnam
12 March 2010
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OPINION

In our opinion, the financial statements give a true and fair view of
the financial position of the Fund as at 31 December 2009 and of
the results of its operations for the year then ended in accordance
with Vietnamese Accounting Standards and System and the
accounting policies per Decision No. 63/2005/QD-BTC dated
14 September 2005 and Decision No. 45/2007/QD-BTC dated 5
June 2007 issued by the Ministry of Finance and comply with the
relevant statutory requirements.

Dao Thanh Tung
Auditor-in-charge
Registered Auditor
Certificate No. 0516/KTV




S6 tham chiéu: 60760547/14135118

BAO CAO KIEM TOAN DOC LAP

KiNH GUI: CAC NHA PAU TU QUY DAU TU TANG TRUGNG
MANULIFE

Chung t6i da kiém toan bang can doi ké toan, bao cao tai san,
va bdo cdo danh muc dau tu ngay 31 thang 12 ndm 2009 clia
Quy Dau tuTang truéng Manulife (“Quy”), bdo cao két qua hoat
dong kinh doanh, bao cao thay déi gia tri tai san rong va thuyét
minh bao céo tai chinh cho ndm tai chinh két thic cing ngay
31 thdng 12 ndm 2009 dugc trinh bay tU trang 5 dén trang 18
(sau day dugc goi chung la“cdc bao cdo tai chinh”). Cac bdo cédo
tai chinh nay thudc trach nhiém ctia Ban Gidm déc clia Cong
ty TNHH Quan ly Quy Manulife Viét Nam la cong ty quan ly cla
Quy va da dugc kiém tra bdi Ngan Hang TNHH Mot thanh vién
HSBC (Viét Nam) la ngan hang gidm sat cla Quy. Trach nhiém
clia chung t6i la dua ra y kién vé cac béo céo tai chinh nay dua
trén viéc kiém todn clia ching toi.

CO SO Y KIEN KIEM TOAN

Chung t6i da tién hanh kiém toan theo cac quy dinh cla cac
Chudn muc Kiém todn Viét Nam va Quéc té dugc ap dung tai
Viét Nam. Cac chudn muc nay yéu cau chung toi phai lap ké
hoach va thuc hién viéc kiém todn dé dat dugc muc tin cay
hop Iy vé viéc cac bdo cao tai chinh khéng co sai sét trong yéu.
Viéc kiém toan bao gém viéc kiém tra, theo phuong phap chon
mau, cac bang chiing vé s6 liéu va cac thuyét minh trén cac béo
céo tai chinh. Viéc kiém todn cliing bao gém viéc ddnh gid cac
nguyén tac ké toan da dugc ap dung va cac udc tinh quan trong
clia Ban Gidm déc ctia Cong ty TNHH Quan ly Quy Manulife Viét
Nam cing nhu danh gié viéc trinh bay téng thé cac bao céo tai
chinh. Chuing t6i tin tudng réng cong viéc kiém toan ctia ching
61 cung cdp ¢a s& hap ly cho y kién kiém toan.

.
Thensals -mQ_;M,_
Maria Cristina M. Calimbas
Phé Téng Gidm déc
Kiém toan vién cong ching
S6 dang ky: N.1073/KTV

Thanh phé H6 Chi Minh, Viét Nam
Ngay 12 thang 3 ndm 2010

Y KIEN KIEM TOAN

Theoy kién clia ching t6i, cac bao cao tai chinh phan anh trung
thuc va hgp Iy tinh hinh tai chinh ctia Quy vao ngay 31 thang 12
nam 2009 va két qua hoat dong kinh doanh cho nam tai chinh
két thuc cung ngay phu hgp véi cac Chudn muc Ké toan va Hé
théng Ké toan Viét Nam, cac chinh sach ké toan duoc quy dinh
tai Quyét dinh s6 63/2005/QD-BTC ngay 14 thang 9 ndm 2005
va Quyét dinh s6 45/2007/QD-BTC ngay 5 thang 6 nam 2007
cla B6 Tai chinh va tuan thi cac quy dinh cé lién quan.
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Ermst & Young Viét Nam

Mfﬁ ~
Pao Thanh Tung
Kiém toan vién phu trach

Kiém toan vién cong ching
S6 dang ky: 0516/KTV

Bdo cdq thudng nién 2009
QUY BAU TU TANG TRUGNG MANULIFE

Vichraum M.



BALANCE SHEET

as at 31 December 2009

B01-QDT

VND

Code Description Notes 31/12/2009 31/12/2008
A. Assets

110 1. Cash in banks 4 8,726,200,952 5,845,207,898
120 2. Investments in securities 140,211,916,200 89,096,076,900
130 3. Receivables from investment activities 6 165,545,000 59,784,743
131 4. Other receivables - 56,108,580
200 Total assets 149,103,662,152 95,057,178,121

B. Resources

300 . Liabilities 595,497,043 550,815,247
314 1. Payables to board of representatives 8,000,000 -
315 2. Payables to the fund manager and the supervising bank 7 266,432,663 162,910,041
318 3. Other payables 8 321,064,380 387,905,206
400 Il. Owners’ equity 148,508,165,109 94,506,362,874
410 1. Capital contributed by investors 9 214,095,300,000 214,095,300,000
In which:
411 1.1 Capital contributed 214,095,300,000 214,095,300,000
412 1.2 Capital surplus - -
420 2. Accumulated losses (65,587,134,891) (119,588,937,126)
430 Total liabilities and owners’ equity 149,103,662,152 95,057,178,121

OFF BALANCE SHEET ITEM

Item Description Note 31/12/2009 31/12/2008
1 Securities at par value 30,400,240,000 25,275,110,000
Manulife Vietnam Fund Management Company
e Limited
- aAlDA s =
A 75 Mr. Tran-Hong Tien
/ ZNGEN H.il.'-.‘-'i.\.~ .."‘-. ChiefAccountant
I|'I. I.' T ACH NHIEM HI HA Illmlllij I'I - &
| | MOT THANH WEN | ) v
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HSBC Bank (Vietnam) Ltd
Truong Vinh An
VP, Fund Services Operation
HSBC Securities Services, Vietnam

Ho Chi Minh City, Vietnam
12 March 2010
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Manulife Vietham Fund Management Company
Limited

Mr. Chow Wing Kee

Acting General Director



BANG CAN DOI KE TOAN

ngay 31 thang 12 nam 2009

Don vi: VNP
Ma S6 Chi tiéu Thuyét minh 31/12/2009 31/12/2008
A.Tai san
110 1.Tién gl ngan hang 4 8.726.200.952 5.845.207.898
120 2.Déu tu ching khoan 5 140.211.916.200 89.096.076.900
130 3. Phai thu tir hoat dong dau tu 6 165.545.000 59.784.743
131 4. Phai thu khac - 56.108.580
200 Téng tai san 149.103.662.152 95.057.178.121
B. Nguén vén
300 I. Ng phai tra 595.497.043 550.815.247
314 1. Phdi trd cho ban dai dién quy 8.000.000 -
315 2.Phai trd cho cong ty quan ly quy va ngan hang giam sat 7 266.432.663 162.910.041
318 3. Phai trd khac 8 321.064.380 387.905.206
400 Il. Nguén vén cht sé hiiu 148.508.165.109 94.506.362.874
410 1.V6n gdp clia cac nha dau tu 9 214.095.300.000 214.095.300.000
Trong do:
411 1.1Von gép 214.095.300.000 214.095.300.000
412 1.2 Thang du vén - -
420 2.1 lay ké (65.587.134.891) (119.588.937.126)
430 Téng céng ngudn vén 149.103.662.152 95.057.178.121

CAC CHi TIEU NGOAI BANG CAN POI KE TOAN

Ma Sé Chi Tiéu

Thuyét minh 31/12/2009 31/12/2008

1 Chuing khodn theo ménh gia 30.400.240.000 25.275.110.000
Cong ty TNHH Quan ly Quy Manulife
= Viét Nam.-—

i el
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Ngan hang TNHH M6t thanh vién HSBC
Viét Nam N
TRUONG VINH AN

GD. NGHIEP VU QUAN LY QUY

Thanh phé H6 Chi Minh, Viét Nam
Ngay 12 thdng 3 ndm 2010

Ong Trén Héng Tién
Ké todn truéng

Cong ty TNHH Quan Iy Quy Manulife Viét Nam
Ong Chow Wing Kee
Quyén T6ng Gidam ddc

. _ Bdo cdq thudng nién 2009
QUY BAU TU TANG TRUGNG MANULIFE



INCOME STATEMENT

for the year ended 31 December 2009

VND

Code Items \[e] (= Year 2009 Year 2008
A. Realised transactions
10 I. Income from investing activities (36,645,774,759) (3,026,345,741)
11 1. Dividends 2,891,656,880 4,066,978,700
12 2. Coupons - 340,831,148
13 3. Interest income from deposits 67,512,528 5,315,081,439
14 4. Loss from securities trading (39,604,944,167) (12,749,237,028)
30 Il. Expenses 3,492,614,649 4,970,851,429
31 1. Fund management fees and incentive fees 2,585,610,551 3,601,380,528
32 2. Administration and custodian fees 175,919,053 117,044,867
33 3. Meeting fee 156,975,109 187,045,206
34 4. Audit fee 227,354,113 174,860,000
38 5. Other fees and expenses 10 346,935,853 890,520,828
50 lll. Net realised loss for the period (40,138,569,438) (7,997,197,170)
B. Unrealised transactions

60 l.Income 96,399,841,437 -
61 1. Gain from revaluation of investments 96,399,841,437 -
70 Il. Expenses (2,259,469,764) (111,591,739,956)
71 1. Loss from revaluation of investments (2,259,469,764)  (111,591,739,956)
80 lll. Net unrealised earnings / (losses) for the period 94,140,371,673 (111,591,739,956)
90 Net profit / (loss) for the period 54,001,802,235  (119,588,937,126)

.

Manulife Vietnam Fund Management Company
Limited

Mr. Tran-Hong Tien

Chief:Accountant
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Mr. Chow Wing Kee
Acting General Director
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BAO CAO KET QUA HOATPONG

cho nam két thiic vao ngay 31 thang 12 nam 2009

Don vi: VNP
Chi tiéu Thuyét minh Nam 2009 Nam 2008
A. Két qua hoat déng da thuc hién

10 L.Thu nhap tir hoat dong dau tu da thuc hién (36.645.774.759) (3.026.345.741)
11 1.C6 tic dugc nhan 2.891.656.880 4.066.978.700
12 2. Lai trai phiéu dugc nhan - 340.831.148
13 3. Lai tién guii 67.512.528 5.315.081.439
14 4. L6 tirkinh doanh chiing khoan (39.604.944.167) (12.749.237.028)
30 Il. Chi phi 3.492.794.679 4.970.851.429
31 1. Phiquan ly quy va thudng hoat déng 2.585.610.551 3.601.380.528
32 2. Phi gidm sat, quan ly tai sdn quy 175.919.053 117.044.867
33 3. Chi phi hop, dai hoi 156.975.109 187.045.206
34 4. Chi phi kiém toan 227.354.113 174.860.000
38 5. Phiva chi phi khac 10 346.935.853 890.520.828
50 lll. Két qua hoat déng rong da thuc hién trong ndm (40.138.569.438) (7.997.197.170)

B. Ké&t qua hoat ddng chua thuc hién
60 I. Thu nhap 96.399.841.437 -
61 1.Thu nhap do danh gid lai cac khoadn dau tu chiing khoan 96.399.841.437 -
70 II. Chi phi (2.259.469.764) (111.591.739.956)
71 1. L6 do déanh gia lai cac khoan dau tu ching khoan (2.259.469.764) (111.591.739.956)
80 lll. Két qua hoat déng rong chua thuc hién trong nam 94.140.371.673 (111.591.739.956)
90 Loi nhuan/(16) thuan trong ndm 54.001.802.235 (119.588.937.126)

.

Coéng ty TNHH Quan ly Quy Manulife

e Viet Nam, -
A I Ong Trén Hong Tién
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Ngan hang TNHH M6t thanh vién HSBC Cong ty TNHH Quan ly Quy Manulife Viet Nam
Viét Nam Ong Chow Wing Kee

TRUWONG VINH AN Quyén T6ng Gidm déc

GD. NGHIEP VU QUAN LY QUY

Thanh phé HO Chi Minh, Viét Nam
Ngay 12 thdng 3 ndm 2010
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STATEMENT OF ASSETS

as at 31 December 2009

B05-QDT

Code Items 31/12/2009 31/12/2008
1 Cash 8,726,200,952 5,845,207,898
2 Investments 140,211,916,200 89,096,076,900
2.1 Bonds - -
22 Shares 140,211,916,200 89,096,076,900
2.2.1 Listed shares 140,211,916,200 88,315,918,900
222 Unlisted shares - 780,158,000
3 Dividends receivable 165,545,000 54,000,000
4 Interest receivable - 5,784,743
5 Receivables from trading of securities - -
6 Other receivables - 56,108,580
Total assets 149,103,662,152 95,057,178,121
7 Payables for purchase of securities - -
8 Payables to Board of Representatives (8,000,000) -
9 Payables to the Fund Manager and the Supervising Bank (266,432,663) (162,910,041)
10 Other payables (321,064,380) (387,905,206)
Total liabilities (595,497,043) (550,815,247)
Net assets 148,508,165,109 94,506,362,874
11 Number of fund certificates 21,409,530 21,409,530
12 Net asset per fund certificate 6,937 4414
Manulife Vietnam Fund Management Company
e Limited
/" ME250N Mr. Tran-Hong Tien
[ s X2\ Jr
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HSBC Bank (Vietnam) Ltd
Truong Vinh An
VP, Fund Services Operation
HSBC Securities Services, Vietnam

Ho Chi Minh City, Vietnam
12 March 2010

Limited
Mr. Chow Wing Kee
Acting General Director
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BAO CAO TAI SAN
ngay 31 thang 12 nam 2009
Ma sé Chi tiéu 31/12/2009 31/12/2008
1 Tién 8.726.200.952 5.845.207.898
2 Cac khoan dau tu 140.211.916.200 89.096.076.900
2.1 Tréi phiéu - -
22 C6 phiéu 140.211.916.200 89.096.076.900
2.2.1 C6 phiéu niém yét 140.211.916.200 88.315.918.900
222 C6 phiéu chua niém yét - 780.158.000
3 C& tlic dugc nhan 165.545.000 54.000.000
4 Lai dudc nhan - 5784.743
5 Tién ban chiing khoan phai thu - -
6 Céc khodn phai thu khac - 56.108.580

Téng tai san 149.103.662.152  95.057.178.121
7 Tién ban chiing khoan phai tra - -
8 Phai trd cho Ban Bai dién Quy (8.000.000) -
9 Phai trd cho Cong ty Quén ly Quy va Ngan hang gidm sat (266.432.663) (162.910.041)
10 Céc khodn phai tra khac (321.064.380) (387.905.206)

Téng no phai tra (595.497.043) (550.815.247)

Tai san rong ctia Quy 148.508.165.109 94.506.362.874
1 Téng s6 don vi quy 21.409.530 21.409.530
12 Gid tri clla mét don vi quy 6.937 4414

Cong ty TNHH Quan ly Quy Manulife
= Viét Nam.-—
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TRUONG VINH AN

GD. NGHIEP VU QUAN LY QUY

Thanh phé HO Chi Minh, Viét Nam
Ngay 12 thdng 3 ndm 2010

Ong Trén Hong Tién
Ké todn truéng

Cong ty TNHH Quan Iy Quy Manulife Viét Nam
Ong Chow Wing Kee
Quyén T6ng Gidam déc
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STATEMENT OF CHANGES
IN'NET ASSETS

as at and for the year ended 31 December 2009

Code Items Notes Year 2009 Year 2008
| Beginning net assets 94,506,362,874 -
Il Changes in net assets in the period 54,001,802,235 94,506,362,874

In which:

1 Contributions from investors - 214,095,300,000
2 Changes in net assets due to investment activities during the period 54,001,982,265 (119,588,937,126)
3 Changes in net assets due to distribution -

of earnings to investors during the period -

[} Ending net assets 148,508,165,109 94,506,362,874

.

Manulife Vietnam Fund Management Company
Limited

s H\\ Mr. Tran-Hong Tien
/I..".h‘:iﬁ' N HAN( i.\.\ \'. _Chief SR
fif 1  TEACH NHIEM UL HARY =\ T
{l 7] MOT THANMY 1-r4| i e
\*\  HSBC H/’/ -
\\ ';.:Qiﬁ- : Pr "' SN2
\‘Q;;.;Jp HO ¢
HSBC Bank (Vietnam) Ltd Manulife Vietnam Fund Management Company
Truong Vinh An Limited

Mr. Chow Wing Kee
Acting General Director
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12 March 2010
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BAO CAO THAY DO
GIATRITAI SAN RONG

vao ngay 31 thang 12 ndm 2009 va cho nam tai chinh két thic cung ngay

Chi tiéu Thuyét minh Nam 2009 Nam 2008
| Gia tri tai san rong dau nam 94.506.362.874 -
Il Thay d8i gia tri tai san rong trong nam 54.001.802.235 94.506.362.874

Trong do:

1 V6n gop clia cac nha dau tu - 214.095.300.000
2 Thay déi gia trj tai san rong do cac hoat dong lién quan 54001.802.235  (119.588.937.126)

dén dau tu ctia Quy trong nam

3 Thay déi gia tri tai san rong do viéc phan phdi thu nhap - -
cla Quy cho cac nha dau tu trong nam

i Gia tri tai san rdong cudi ndm 148.508.165.109  94.506.362.874

.

Cong ty TNHH Quan ly Quy Manulife
Viét Nam.—

Ong Tran Hong Tién

Ké todn truéng
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Ngan hang TNHH Mot thanh vién HSBC Cong ty TNHH Quan ly Quy Manulife Viét Nam
Viét Nam Ong Chow Wing Kee
TRUONG VINH AN Quyén Téng Giam déc

GD. NGHIEP VU QUAN LY QUY

Thanh phé H6 Chi Minh, Viet Nam
Ngay 12 thdng 3 ndm 2010
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NOTES TO THE FINANCIAL STATEMENTS

as at and for the year ended 31 December 2009

1. THE FUND

Manulife Progressive Fund (“the Fund") was established as a
closed-end investment fund in Vietnam in accordance with
Licence No. 10/UBCK-GCN issued by the State Securities
Commission on 5 October 2007. According to this Licence, the
Fund is authorised to issue 21,409,530 fund units to the public
with par value of VND 10,000 per unit. The Fund was licensed to
operate for a period of seven years.

The Fund is listed on the Ho Chi Minh City Stock Exchange in
accordance with Decision No. 181/QD-SGDHCM issued by the
Ho Chi Minh City Stock Exchange on 20 December 2007.

The Fund has no employee and is managed by Manulife Vietnam
Fund Management Company Limited (“MVFM") which was
established in accordance with License No. 04/UBCK-GPHDQLQ
issued by the State Securities Commission on 14 June 2005.

HSBC Bank (Vietnam) Ltd. ("HSBC Vietnam”) was appointed as
the Supervising and Custodian Bank of the Fund. HSBC Vietnam
was established in accordance with License No. 235/GP-NHNN
issued by the State Bank of Vietnam on 8 September 2008 and
Business Registration Certificate No. 4104006215 issued by Ho
Chi Minh City Department of Planning and Investment on 23
September 2008 as amended on 26 November 2008.

The primary objective of the Fund is capital growth. The Fund
invests in a progressive and diversified portfolio, mainly focus
in equities of companies operating in Vietnam with high quality
earnings growth and long-term potential. Most investments will
be in listed and to-be-listed securities on the Vietnamese stock
exchange. These would include listed shares, unlisted shares,
convertible bonds, government bonds, corporate bonds and
term deposits.

2.BASIS OF PREPARATION

2.1 Statement of compliance

The financial statements of the Fund, expressed in Vietham
dong ("VND"), are prepared in accordance with the accounting
policies per Decision No. 63/2005/QD-BTC dated 14 September
2005 by the Ministry of Finance and Vietnamese Accounting
Standards and System. According to this Decision, the Fund's
financial statements include the following reports:

Annual Report 2009
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Balance sheet

Income statement

Statement of assets

Statement of changes in net assets
Statement of investment portfolio
Notes to the financial statements

o v N

The accompanying balance sheet, income statement, statement
of assets, statement of changes in net assets, statement of
investment portfolio, and notes to the financial statements and
their utilisation are not designed for those who are not informed
about the Fund's accounting policies, procedures and practices
and furthermore are not intended to present the financial
position and results of operations of the Fund in accordance
with accounting principles and practices generally accepted in
countries other than Vietnam.

Accounting Standard and guidance issued but not yet effective
Circular 210/2009/TT-BTC providing guidance for the adoption
in Vietnam of the International Financial Reporting Standards
on presentation and disclosures of financial instruments:

On 6 November 2009, the Ministry of Finance issued Circular
210/2009/TT-BTC providing guidance for the adoption in
Vietnam of the International Financial Reporting Standards
on presentation and disclosures of financial instruments. The
adoption of the circular will require further disclosures and have
impact on the presentation of certain financial instruments
in the financial statements. The circular will become effective
from financial year 2011. The MVFM management is currently
assessing the impact of adopting the circular on the future
financial statements of the Fund.

2.2 Registered accounting documentation system
The registered accounting documentation system is the General
Journal system.

2.3 Fiscal year
The Fund’s fiscal year starts on 1 January and ends on 31
December.

2.4 Accounting currency
The Fund maintains its accounting records in VND.



THUYET MINH BAO CAO TAI CHINH

vao ngay 31 thang 12 nam 2009 va cho nam tai chinh két thic cing ngay

1.THONG TIN VE QUY

Quy Pau tu Tang truéng Manulife ("Quy”) da dugc thanh lap
tai Viet Nam dudi hinh thic quy déng theo Gidy phép s6 10/
UBCK-GCN ngay 5 thang 10 ndm 2007 do Uy Ban Chiing Khoan
Nha Nudc cap. Theo quy dinh trén Gidy phép, Quy dugc phép
phét hanh 21.409.530 don vi quy ra cong ching véi ménh gié la
10.000 dbng Viet Nam/don vi quy. Quy da dugc cap phép hoat
doéng trong thai gian la 7 nam.

Quy dugc niém yét tai Trung Tam Giao Dich Chiing Khoan Thanh
phé Ho Chi Minh theo Gidy phép s6 181/QD-SGDHCM ngay 20
thédng 12 ndam 2007.

Quy khéng cé nhan vién va Quy dugc quan ly bai Cong ty TNHH
Quan ly Quy Manulife Viét Nam ("MVFM"), Cong ty dugc thanh
lap theo gidy phép s6 04/UBCK-GPHDQLQ do Uy Ban Chiing
Khoén Nha Nudc cap ngay 14 thadng 06 ndm 2005.

Ngan hang TNHH Mét thanh vién HSBC (Viét Nam) (‘HSBC Viét
Nam") dugc chi dinh la Ngan hang gidm sat cho Quy. HSBC Viét
Nam dugc thanh 1ap theo Gidy phép s6 235/GP-NHNN do Ngan
hang Nha nudc Viét Nam cdp ngay 8 thang 9 nam 2008 va Gidy
chiing nhan dang ky kinh doanh s6 4104006215 do S& K& hoach
va Bau tuThanh phé HS Chi Minh cdp ngay 23 thang 9 ndm 2008
va stia d6i lan 1 ngay 26 thang 11 nam 2008.

Muc tiéu dau tu chinh ctia Quy la su tang trudng vén. Quy dau
tu vao danh muc dau tu téng trudng va da dang hda, tap trung
chti yéu vao nhimng ching khodn cutia cac cong ty hoat déng tai
Viet Nam c6 téc 36 tang trudng loi nhuan cao va tiém nang phat
trién lau dai. Cac hoat dong dau tu sé dugc thyc hién dudi hinh
thic chiing khodn niém yét va chimg khodn sé niém yét trén
thi trudng chiing khodn Viét Nam. Cac khoadn dau tu nay bao
gom c8 phiéu niém yét, c& phiéu sé niém yét, trai phiéu chuyén
ddi, trai phiéu chinh phu, tréi phiéu cong ty va cac khoan tién
gui cé ky han.

2.CO SG LAP BAO CAO TAI CHINH

2.1 Chudn muc va Hé théng ké todn dp dung

Céc bao cdo tai chinh clia Quy dugc trinh bay bang dong Viét
Nam ("VND") va dugc lap theo cac chinh sach ké toan duoc quy
dinh tai Quyét dinh s6 63/2005/Qb-BTC ngay 14 thang 9 ném
2005 cla B Tai chinh va theo cadc Chudn muc Ké toan va Hé
théng Ké todn Viét Nam. Theo Quyét dinh nay, cac bdo céo tai
chinh ctia Quy bao gém:

Bang can doi ké toan

Bdo cdo két qua hoat dong

Bdo cdo tai san

B4o céo thay ddi gid tri tai san rong
Bédo cdo danh muc dau tu

Thuyét minh bao céo tai chinh

o Vv N

Theo d6, bang can déi ké toan, béo céo két qua hoat dong, bao
c4o tai san, bdo céo thay ddi gia tri tai san rong, bdo céo danh
muc dau tu va thuyét minh bdo céo tai chinh va viéc st dung
cac bao cdo nay khong danh cho cac déi tuong khong duoc
cung cdp cac chinh sach, th tuc va thong 1é ké toan clia Quy
va hon nita khong dugc chu dinh trinh bay tinh hinh tai chinh,
két qua hoat dong clia Quy theo cac nguyén tac va thong &
ké toan dugc chdp nhan rong réi & cac nudc va lanh thé khac
ngoai Viét Nam.

Cac Chuan muc da ban hanh nhung chua cé hiéu luc
Théng tu' 210/2009/TT-BTC huéng dan dp dung Chudn muc Bdo
cdo Tai chinh Quéc té vé trinh bay bdo cdo tdi chinh va thuyét
minh théng tin d6i véi céng cu tai chinh & Viét Nam:

Ngay 6 thang 11 ndm 2009, B Tai chinh d& ban hanh Thong
tu 210/2009/TT-BTC hudng dén dp dung Chudn muc Bao céo
Tai chinh Quéc té vé trinh bay béo cdo tai chinh va thuyét minh
thong tin d6i vai cong cu tai chinh. Thong tu nay quy dinh vé
viéc thuyét minh thém thong tin va anh hudng dén viéc trinh
bay cac cong cu tai chinh trén cac bao cdo tai chinh. Hudng dan
nay sé cé hiéu luc t&r ndm tai chinh két thiic ngay 31 thang 12
nam 2011 trG di. Ban Gidm déc ctia MVFM dang déanh gia anh
hudng cla viéc dp dung thong tu nay dén cac bao céo tai chinh
clia Quy trong tuong lai.

2.2 Hinh thiic 6 ké todn dp dung
Hinh thic s8 ké toan dp dung dugc dang ky cla Quy la Nhat
ky Chung.

2.3 Nién dé ké todn
Nién do ké toan clia Quy bat dau tir ngay 1 thang 1 dén ngay
31thang 12.

2.4 Don vitién té sir dung trong ké todn
Quy thuc hién viéc ghi chép s8 sach ké toan bang Dong Viét Nam.

L _ Bdo cdq thudng nién 2009
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3. SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

3.1 Accounting policies for investments

The Fund’s investments would include listed
shares, bond, unlisted shares and term deposit.
The investments in equity securities are initially
recognised at cost which includes transaction
costs. The securities are re-measured monthly at
fair value and the gain or loss from revaluation
is recognised and presented separately in the
income statement in accordance with the
Decision 63/2005/QD-BTC dated 14 September
2005 of the Ministry of Finance. The revaluation
methods applied by the Fund are in compliance
with Decision 45/2007/QD-BTC issued by the
Ministry of Finance on 5 June 2007 as follows:

Listed investments are re-valued at closing
prices of the latest trading date.

Investments traded on the OTC market are re-
valued at the average prices announced by three
independent security companies taking into
consideration the liquidation ability of the shares.

Other investments are valued at last financing
price, cost or by applying other methods which
are agreed by the Supervising Bank and approved
by the General Meeting of Investors.

3.2 Capital and capital surplus
The Fund's unit certificates with discretionary
dividends are classified as equity.

Capital surplus representing the excess of
the actual cash received and the par value is
recognised for the fund units issued.

3.3 Net asset value per unit

The netasset value per unitis calculated by dividing
the net assets included in the balance sheet by the
number of issued fund units at financial statement
date. The Fund’s net asset value is determined by
total assets minus total liabilities.

3.4 Cash
Cash comprises cash in banks.

3.5 Receivables

Receivables are presented in the financial
statements at the carrying amounts due from
customers for securities trading, investee
companies for dividends declared, bond issuers
for bond interests, banks for bank interest income
and other debtors.

Annual Report 2009
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3.6 Expenses

Expenses are accounted on an accrual basis.
Expenses are charged to the income statement
except for expenses incurred on the acquisition
of an investment which are included in the cost
of that investment. Expenses arising from sale
of investments are deducted from the sales
proceeds.

3.7 Revenue recognition

Revenue is recognised to the extent that it is
probable that the economic benefits will flow to
the Fundand therevenue can bereliably measured.
The following specific recognition criteria must
also be met before revenue is recognised:

Interest

Revenue is recognised as the interest accrues
(taking into account the effective yield on the
asset) unless collectibility is in doubt.

Dividends

Revenue is recognized when the Fund’s right to
receive the payment is established.

3.8 Bonus shares

Bonus shares are recorded as investments at nil
cost and are revalued at fair value at reporting
date.

3.9 Taxation
Under the current regulations, the Fund is not
subject to corporate income tax.

4. CASH IN BANKS

Cash in banks represents cash in Vietnam dong
deposited at the following banks at

year-end:

VND
Current account at HSBC Bank 8,726,200,952 2,641,350,120
(Vietnam) Ltd.
Short-term deposit at Australia and New
Zealand Banking Group Limited, HCMC Branch - 3,203,857,778
TOTAL 8,726,200,952 5,845,207,898




3. CAC CHiINH SACH KE TOAN CHU YEU

3.1 Cdc chinh sdch ké todn cdc khodn déu tu
Céc khodn dau tu ctia Quy bao gédm cac cb phiéu,
trai phiéu da niém yét, c8 phiéu giao dich trén thi
truong khong chinh thic va tién gui ¢ ky han.
Cac khoadn déau tu dugc ghi nhan ban dau theo
gid mua cong vai chi phi lién quan dén viéc mua
cac khodn dau tu do. Cac khoan dau tu dugc danh
gid lai hang thang theo gid tri hop Iy va khodn lai
hay 16 chua thyc hién tir danh gid lai khoan dau tu
dugc trinh bay riéng biét vao bdo cdo két qua hoat
dong kinh doanh theo quy dinh tai Quyét dinh s6
63/2005/QD-BTC ngay 14 thang 9 nam 2005 clia
B6 Tai chinh. Phuong phap danh gid lai khodn
dau tu dugc dp dung phu hop véi Quyét dinh s6
45/2007/QD-BTC do B6 Tai chinh ban hanh ngay 5
thang 6 nam 2007. Cu thé nhu sau:

Cac khodn dau tu da niém yét dugc danh gia
theo gia déng clfa clia ngay giao dich gan nhat.

Cac khoan dau tu co giao dich trén thj truong
khéng chinh thuc dugc dénh gid theo giad binh
quan ldy tirba cong ty chiing khodn va c6 xem xét
thém tinh thanh khoan cuia & phiéu.

Cac khodn dau tu khac dugc danh gia theo muc
gia clia lan gép von gan nhat, gid géc hay bang
cach ap dung cac phuong phap khac ma da dugc
Ngan hang gidm sat dong y va Bai hoi nha dau tu
chap thuan.

3.2 Cdc giao dich vé vén va théng du'vén
Céc chung chi quy véi quyén hudng ¢ tuc dugc
phan loai thanh vén.

Thang du vén thé hién chénh léch gita s6 tién
thuc nhan va ménh gia dugc ghi nhan déi véi cac
don vi quy da phat hanh.

3.3 Gid tri tai san rong trén méi don vi quy

Gia tri don vi quy dugc tinh bang cach chia téng
gid trj tai san rong clia Quy trén bang can doi ké
toan cho s6 ching chi quy da phat hanh tai ngay
bdo cdo. Gia tri tai san rong clia Quy dugc xac dinh
bang cach ldy téng tai san trir tdng ng phai tra.

3.4 Tién
Tién bao gém tién guii ngan hang.

3.5 Cdc khodn phdi thu

Cac khodn phai thu dugc trinh bay trén bdo cédo
tai chinh theo gia tri ghi s6 cac khoan phai thu ti
hoat déng kinh doanh ching khoén, cé tuc, 1ai tréi
phiéu, 1ai tién gli ngan hang va phai thu khac.

3.6 Cdc khodn chi phi

Céc khodn chi phi dugc hach toan theo phuong
phap dy thu dy chi. Cac khoan chi phi dugc hach
toan vao két qua hoat déng ngoai trir cac chi phi
phat sinh tir viec dau tu ma da dugc hach toan vao
gid mua céc khodn dau tu doé. Cac khoan chi phi
phat sinh tr viéc ban cac khoan dau tu dugc tru
vao tién thu tU viéc ban cac khoan dau tu.

3.7 Ghi nhdn doanh thu

Doanh thu dugc ghi nhan khi Quy c6 khad ndng
nhan dugc cac loi ich kinh té c6 thé xéac dinh duoc
mot cach chac chan. Cac diéu kién ghi nhan cu
thé sau day cing phai dugc dap Ung trude khi ghi
nhan doanh thu:

Tién lai

Doanh thu dugc ghi nhan khi tién 1ai phat sinh
trén co s& don tich (co tinh dén lgi téc ma tai san
dem lai) tr&r khi kha nang thu hoi tién 1ai khong
chéc chan.

Cé tirc

Doanh thu dugc ghi nhan khi quyén dugc nhan
khodn ¢ tic cla Quy véi tu cach la nha dau tu
dugc xac lap.

3.8 Cé phiéu thuéng

C6 phiéu thudng dugc hach toan vao cac khoan
dau tu vdi gia tri bang khong (0) va dugc danh gia
lai theo gid tri thi trudng vao ngay bao céo.

3.9 Thué
Theo cdc quy dinh hién hanh tai Viét Nam, Quy
khong phai tra thué thu nhap doanh nghiép.

4. TIEN GUI NGAN HANG
Tién gli ngan hang thé hién tién gli bang déng

Viét Nam vao thai diém cudi nam tai cac ngan
hang sau day:

31/12/2009 31/12/2008

8.726.200.952

Tién gui thanh todn tai Ngéan hang
TNHH Mét thanh vién HSBC (Viét Nam)
Tién gUi ngdn han tai Ngan hang

ANZ, chi nhadnh H6 Chi Minh

Don vi: VND

2.641.350.120

- 3.203.857.778

TONG CONG

8.726.200.952

5.845.207.898

Bdo cdo thudng nién 2009
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5.INVESTMENTS IN SECURITIES
The details of investments in securities are as follows:

VND

At cost Revaluation gain Revaluation loss Fair value as at 31 December 2009

Listed shares 157,663,284,483 10,488,188,069 (27,939,556,352) 140,211,916,200

TOTAL 157,663,284,483 10,488,188,069 (27,939,556,352) 140,211,916,200
6. RECEIVABLES FROM INVESTMENT ACTIVITIES

VND

Dividends receivable 165,545,000 54,000,000

Bank deposit interest receivable - 5,784,743

TOTAL 165,545,000 59,784,743

7.PAYABLES TO THE FUND MANAGER AND THE SUPERVISING BANK

VND
Fund management fees 247,957,663 157,782,122
Supervising fees 18,475,000 5127919
TOTAL 266,432,663 162,910,041

According to the Charter of the Fund, Manulife Vietnam Fund Management Company Limited is entitled to annual management fee
of 2.00% of the net asset value of the Fund, computed monthly.

According also to the Charter of the Fund, HSBC Bank (Vietnam) Ltd. is entitled to an annual supervising fee of 0.065% of net asset
value of the Fund for the period from 1 January 2009 to 31 March 2009. From 1 April 2009, the annual supervising fee is determined
at 0.08% of net asset value of the Fund and securities transaction fees (Delivery/ Receipt Versus/ Free of Payment) of USD 10 per
transaction, but minimum comprehensive fee of USD 1,000 per month in relation to the supervising of investments of the Fund.

8. OTHER PAYABLES

VND
General investor meeting expense payable 113,730,000 187,045,206
Audit fee 207,334,380 174,860,000
Others - 26,000,000
TOTAL 321,064,380 387,905,206

9. CAPITAL CONTRIBUTED BY INVESTORS

VND
Beginning capital 214,095,300,000 -
Increase for the year - 214,095,300,000
VON GOP CUGI NAM 214,095,300,000 214,095,300,000

According to Licence No. 10/UBCK-GCN, the Fund is authorised to issue 21,409,530 fund units to shareholders with par value of VND
10,000 per unit.

All fund units convey the same rights, whether in regard to voting, dividends, return of capital and otherwise. Each issued and fully
paid fund unit is entitled to dividends when declared and carries one voting right.
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5.DAU TU CHUNG KHOAN
Chi tiét dau tu ching khoan dugc trinh bay nhu sau:

Don vi: VND
Gia mua Lai do danh gia lai L6 dodanh gidlai  Giatri hgp ly vao ngay 31/12/2009
C8 phiéu 157.663.284.483 10.488.188.069 (27.939.556.352) 140.211.916.200
niém yét
TONG CONG  157.663.284.483 10.488.188.069 (27.939.556.352) 140.211.916.200

6. PHAI THU TU HOAT DONG DAU TU

Don vi: VND
C6 tic dugc nhan 165.545.000 54.000.000
Lai tién gUi dugc nhan - 5.784.743
TONG CONG 165.545.000 59.784.743

7.PHAITRA CHO CONG TY QUAN LY QUY VA NGAN HANG GIAM SAT

Don vi: VND
Phi quan ly Quy 247.957.663 157.782.122
Phi gidm sat 18.475.000 5127919
TONG CONG 266.432.663 162.910.041

Theo Diéu |& Hoat ddng ctia Quy, Cong ty TNHH Quan Iy Quy Manulife Vit Nam dugc hudng phi quan ly quy hang ndm bang 2,00%
gid tri tai sdn rong clia Quy. Phi quan ly dugc tinh hang thang dua trén gia trj tai sdn rong ctia Quy.

Clng theo Diéu lé clia Quy, thi Ngan hang TNHH M6t thanh vién HSBC (Viét Nam) dugc hudng phi gidm sat hang nam bang 0,065%
gid tri tai san rong clia Quy tirngay 1 thang 1 ndm 2009 dén ngay 31 thang 3 ndm 2009. Ti ngay 1 thang 4 ndm 2009, phi gidm sat
hang ndm bang 0,08% gia trj tai san rong clia Quy va phi giao dich chiing khoan (Nhan/ Giao cé/ Khéng thanh toan) 1a 10 d6 la My
mot giao dich, nhung t&i thiéu bang 1.000 d6 la My méi thang.

8.PHAITRA KHAC

Don vi: VND
Phai trd chi phi hop, dai hoi 113.730.000 187.045.206
Chi phi kiém toan 207.334.380 174.860.000
Khac - 26.000.000
TONG CONG 321.064.380 387.905.206

9.VON GOP CUA NHA PAU TU

Don vi: VND
Vén gop dau ndam 214.095.300.000 -
Tang vén gop trong nam - 214.095.300.000
VON GOP CUBGI NAM 214.095.300.000 214.095.300.000

Can cu theo Gidy phép s6 10/UBCK-GCN, Quy dugc phép phat hanh 21.409.530 don vi quy ra cdng chiing véi ménh gid la 10.000
déng Viet Nam/don vi quy.

T4t ca cac chuing chi quy déu co quyén nhu nhau, bao gébm quyén biéu quyét, hudng cé tuc, hoan trd vén gdp va cac quyén khac.
M®&i chiing chi quy da phét hanh va gép dd vén dugc hudng b tic khi Quy cong bd va mot quyén bidu quyét.

o _ Bdo cdq thudng nién 2009
QUY BAU TU TANG TRUGNG MANULIFE

=]
—

HNJHD IVL OYD OYd HNIW LJANHL



=
N

SINGWALYLS TYIDNYNI4 3HL OL SILON

10. OTHER FEES AND EXPENSES

VND
Registration fee 246,424,790 647,295,528
Price quotation fee 40,500,000 206,000,000
Marketing fee 21.600.000 -
Listed fee 20,000,000 20,000,000
Remunerations to the Board of Representatives 16,000,000 16,000,000
Bank charge 2,411,063 1,225,300
TOTAL 346,935,853 890,520,828

11. RELATED PARTIES
Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the
other party in making financial and operating decisions.

i) Manulife Vietnam Fund Management Company Limited, the Fund Management Company

According to the Charter of the Fund, Manulife VND
Vietnam Fund Management Company Limited Year 2009 Year 2008

is entitled to annual management fee. Annual Fund management fee 2,585,610,551 3,601,380,528

management fee is determined at 2.00% of net
asset value of the Fund.
ii) HSBC Bank (Vietnam) Ltd. (“HSBC Vietnam”), formerly known as The Hongkong and Shanghai Banking Corporation

Limited, Ho Chi Minh City Branch, the Supervising Bank VND
The Fund has appointed HSBC Vietnam to be the Year 2009 Year 2008

supervising bank of the Fund. The Fund pays to
the supervising bank a yearly fee of 0.065% of the

net asset value of the Fund for the period from 1
January 2009 to 31 March 2009. From 1 April 2009, the annual supervising fee is determined at 0.08% of net asset value of the Fund

and securities transaction fees (Delivery/ Receipt Versus/ Free of Payment) of USD 10 per transaction, but minimum comprehensive
fee of USD 1,000 per month.

Supervising and 175.919.053 117.044.867
custodian fee

iii) Board of Representatives’ remunerations

Board of Representatives remunerations amount to VND 16,000,000 for the year and are recorded as expenses of the Fund.

Other than the remunerations, there is no other contracts to which the Fund and any member of the Board of Representatives is a
party to where a member of Board of Representatives has a material interest.

iv) Fund’s certificates held by related parties
As at 22 Febuary 2010, these related parties held the following fund units:

Manulife Vietnam Company Limited 8,383,000
Manulife Vietnam Fund Management Company Limited nil
HSBC Vietnam nil
Board of Representatives of the Fund

MrVo Van Tien Chairman 87,400
Ms Hoang Bich Van Member 5,000
Ms Trinh Bich Ngoc Member 5,000
PetroVietnam Finance Corporation Member 970,870

(represented by Mr Pham Truong Giang)
Es Holdings Co,, Ltd. Member 150,000
(represented by Mr Katsuyuki Shimizu)

The chairwoman of Manulife Vietnam Fund Management Company Limited

Ms Trinh Bich Ngoc Chairwoman 5,000

Board of Director of Manulife Vietnam Fund Management Company Limited

Mr Chow Wing Kee Acting General Director nil

Annual Report 2009
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10. PHi VA CHI PHI KHAC

Don vi: VNP
Phi dang ky 246.424.790 647.295.528
Phi bdo gid chiing khodn 40.500.000 206.000.000
Chi phi quéng céo 21.600.000 -
Phi niém yét 20.000.000 20.000.000
Thu lao cho Ban dai dién Quy 16.000.000 16.000.000
Phingan hang 2411.063 1.225.300
TONG CONG 346.935.853 890.520.828

11. NGHIEP VU VGI CAC BEN LIEN QUAN
Céc bén dugc xem la bén lién quan khi mét bén cd kha nang kiém soat bén kia hodc cé anh hudng trong yéu dén bén kia trong
viéc dua ra cac quyét dinh tai chinh va hoat déng kinh doanh.

i) Céng ty TNHH Qudn ly Quy Manulife Viét Nam, Céng ty qudn ly quy

Theo Biéu 1& Quy, Cong ty TNHH Quén Iy Quy Don vi: VND
Manufife Viét Nam dugc hudng phi quan ly quy Nam 2009 Nam 2008

hang ndm. Phi quan Iy quy hang ndm bing 2% gia ~ PhiQuan ly Quy 2.585.610.551 3.601.380.528

trj tai san rong clia Quy.

ii) Ngan hang TNHH Mét thanh vién HSBC (Viét Nam) (“HSBC Viét Nam”), Ngdn hang gidm sat

Quy da chi dinh HSBC Viét Nam lam ngan hang Bon vi: VND
gidm sat. Quy c6 nghia vu phai trd cho ngan hang N3m 2009 Nam 2008

gidm st mot khodn phi gidm sdt hang ndm bdng  “pyy giam sat 1759190531 17.044.867
0,065% gia tri tai san rong clia Quy tUr ngay 1 thdng
1 ndm 2009 dén ngay 31 thang 3 ndm 2009. TU ngay 1 thang 4 ndm 2009, phi gidm sat hang ndm bang 0,08% gia tri tai san rong
clia Quy va phi giao dich chiing khoan (Nhan/ Giao c6/ Khéng thanh toan) la 10 dé la My mot giao dich, nhung ti thiéu bang 1.000
do la My mdi thang.

iii) Phu cép cho Ban Pai dién Quy

Phu cap cho Ban Dai dién Quy trong nam la 16.000.000 dong Viét Nam va dugc hach todn nhu chi phi ctia Quy.

Ngoai thti lao cho Ban dai dién, khong cé bat ky hop déng nao ma theo d6 Quy va bat ky thanh vién ca Ban Bai dién Quy la mot
bén tham gia ky két hop déng trong truong hop thanh vién Ban Bai dién Quy c6 Igi ich quan trong trong hop déng.

iv) $6 luvogng ching chi quy ma cdc bén lién quan ndm giir
Vao ngay 22 thang 2 ndm 2010, cac bén lién quan ndm gilr chiing chi Quy vdi s6 luong cu thé nhu sau:

Cac bén lién quan S6 lugng chitng chi quy nam gitt
Cong ty Manulife Viét Nam 8.383.000
Coéng ty TNHH Quan ly Quy Manulife Viét Nam Khéng
HSBC Viét Nam Khong
Céc thanh vién Ban Dai dién Quy

Ong V6 Van Tién Chatich 87.400
Ba Hoang Bich Van Thanh Vién 5.000
Ba Trinh Bich Ngoc Thanh vién 5.000
Téng Cong ty Tai chinh C8 phan Dau khi Viét Nam Thanh vién 970.870
(dai dién bai Ong Pham Trudng Giang)

Coéng ty TNHH Es Holdings Thanh vién 150.000

(dai dién bai Ong Katsuyuki Shimizu)

Ch tich Cong ty TNHH Quan ly Quy Manulife Viét Nam

Ba Trinh Bich Ngoc Chu tich 5.000

Ban Giam déc Céng ty TNHH Quan ly Quy Manulife Viét Nam

Ong Chow Wing Kee Quyén Téng Gidm déc Khong

. _ Bdo cdq thudng nién 2009
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12. INDICES

Year 2009 Year 2008

Investment ratios

1 Value of securities/Total assets 94.04% 93.73%
2 Value of shares/Total assets 94.04% 93.73%
3 Value of listed shares/Total assets 94.04% 92.91%
4 Value of unlisted shares/Total assets 0.00% 0.82%
5 Value of bonds/Total assets - -
6 Value of other securities/Total assets - -
7 Cash/Total assets 5.85% 6.15%
8 Value of investments in real estates/Total assets - -
9 Profit (Losses)/Total assets 38.56% (120.58%)
10 Expenses/Total assets 2.34% 523%
Il Market ratios

1 Number of fund certificates circulating in the market (fund units) 21,409,530 21,409,530
2 Number of fund certificates held by employees of Manulife Vietnam 0.08% 0.12%

Fund Management Company Limited/Total fund certificates
3 Unit value of fund certificate (VND) 6,937 4414

13. EVENTS AFTER THE BALANCE SHEET DATE

There have been no significant events occurring after the balance sheet date which would require adjustments or disclosures to be
made in the financial statements.

14. APPROVAL FOR ISSUE

The financial statements as at 31 December 2009 and for the year ended 31 December 2009 were authorised for issue by the Board
of Representatives on 12 March 2010.
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12. MOT SO CHi TIEU DANH GIA KHAI QUAT

Nam 2009 Nam 2008

Cac chi s6 vé tinh hinh hoat dong dau tu

1 Ty 1é cac loai chiing khodn/Téng gid tri tai san 94,04% 93,73%
2 Ty & cac loai ¢ phiéu/Téng gid tri tai san 94,04% 93,73%
3 Ty l& cac loai ¢ phiéu niém yét/Téng gié tri tai san 94,04% 92,91%
4 Ty 1é cac loai & phiéu chua niém yét/Téng gia tri tai san 0,00% 0,82%
5 Ty l& cac loai tréi phiéu niém yét/Téng gié tri tai san - -
6 Ty & cac loai ching khodan khac/Téng gia tri tai san - -
7 Ty 1€ tién mat/Téng gia tri tai san 5,85% 6,15%
8 Ty l& bat dong san/Téng gia tri tai san - -
9 Ty 1€ 14i (16) binh quan/Téng gia tri tai san 38,56% (120,58%)
10 Ty 1& chi phi binh quan/Téng gia tri tai san 2,34% 5,23%
I Cac chi s6 thi trudng

1 Téng s6 ching chi quy dang luu hanh (don vi quy) 21.409.530 21.409.530
2 Ty lé ndm gilr chiing chi quy clia cac nhan vién 0,08% 0,12%

Cong ty Quan ly Quy Manulife Vit Nam/Téng s6 ching chi quy
3 Gia tri don vi quy (VND) 6.937 4414

13. SU KIEN SAU NGAY KET THUC KY KE TOAN NAM

Khong c6 su kién quan trong nao xay ra ké tir ngay két thuc ky ké todn nam yéu cau phai cé cac diéu chinh hodc thuyét minh trong
cac bdo cdo tai chinh.

14. PHE DUYET PHAT HANH BAO CAO TAI CHINH

Cac bdo cao tai chinh vao ngay 31 thang 12 ndm 2009 va cho ndm tai chinh két thuc cung ngay dugc Ban Dai dién Quy phé duyét
dé phat hanh vao 12 thang 3 ndm 2010.

.

Coéng ty TNHH Quan ly Quy Manulife

S Viet Nam,—
A il s \.'~\ Ong Trén Hong Tién
o o - 5 H'".'-'_. ;o 2 2
/ / NGAN HAN( ;\‘ B\ Ké todn trudng
fi 1 / THACH NHIEM HUU HAN\ = \

| MOT THANH 1
W*\ "HSBC) [+ ™
s (VIET NA "J/ A
N, A

Ngan hang TNHH Mot thanh vién HSBC Cong ty TNHH Quan y Quyy Manulife Viet Nam

Viét Nam - Ong Chow Wing Kee
TRUONG VINH AN Quyén Téng Gidm ddc

GD. NGHIEP VU QUAN LY QUY

Thanh phé HO Chi Minh, Viét Nam
Ngay 12 thdng 3 ndm 2010
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MANULIFE VIETNAM FUND MANAGEMENT COMPANY LIMITED

AN

INTRODUCTION TO MFC GLOBAL

INVESTMENT MANAGEMENT ("MFC GIM")

China

MFC GIM Footprint in Asia

Thailand

EXECUTIVE SUMMARY

MFC Global Investment Management (MFC GIM) is the
institutional investment/asset management arm of Manulife
Financial. MFC GIM's diversified group of companies provides
comprehensive asset management solutions for institutional
investors, investment funds and individuals in key markets around
the world.

As of December 31, 2009, MFC GIM managed over US$287 billion
in assets under management, globally. Of this, US$105 billion is
managed for external clients.

In Asia, MFC GIM (Asia) managed US$32.5 billion in assets under
management as at 30 September 2009, of which US$13.2 billion
was third party external clients'assets.

PEOPLE & CAPABILITIES

We have approximately 300 investment professionals in over 12
countries around the world, including:

More than 80 investment professionals in Asia

Dedicated investment teams based in on-the-ground in 10
markets: Japan, Hong Kong, China, Taiwan, Indonesia, Philippines,
Singapore, Malaysia, Thailand and Vietnam.

In November 2009, we announced the acquisition of a 49%
stake in AATEDA, a leading fund management company in
China. The deal will allow us to offer MFC GIM clients access to
in-depth insight into China's markets thanks to the expertise of
Beijing-based portfolio managers.

Annual Report 2009
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Japan
Hong Kong
Taiwan
Philippines
Vietnam
Malaysia
Singapore
Indonesia

146 investment professionals in the US; 76 in Canada and 10in
Europe, based in London.

Globally, MFC GIM manages a full range of investment strategies,
across market caps and by investment style in fixed income, equity,

alternative investments, asset allocation and customized solutions
such as Liability Driven Investment (LDI) and balanced mandates.

WHAT MAKES MFC GLOBAL INVESTMENT MANAGEMENT
UNIQUE IN ASIA?

MFC GIM’s value proposition as a large, global investment
manager with expertise across multiple asset classes is
reinforced by five key differentiating factors:

Long, established presence in Asia

Representing over 100 year of Asia asset management
expertise, MFC  Global Investment Management
understands Asia's markets. We have established more
than eight separate asset management companies in Asia.

On-the-ground local teams across Asia

We are one of the few asset management houses in Asia to
be able to offer clients not only access to world-class global
investment expertise but also detailed, local insight into
region'’s markets from our teams of portfolio managers and
analysts at the heart of Asia’s investment markets.

Resear:
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CONG TY QUAN LY QUY MANULIFE VIET NAM

MFC GLOBAL INVESTMENT MANAGEMENT

THONG TIN TOM TAT

MFC Global Investment Management (MFC GIM') la phan nhdnh
kinh doanh chuyén vé quan ly tai san/quy dau tu cla tap doan
Manulife Financial. Cac chi nhanh va coéng ty truc thuéc MFC
GIM hién cung cdp cho cac nha dau tu té chiic, cac quy dau tu
va khach hang ca nhan cac gidi phap quan ly dau tu toan dién
tai cac thi trudng tai chinh Ién trén thé gisi.

Tinh dén ngay 31 thang 12 nam 2009, trén pham vi toan cau,
MFC GIM dang quan ly khéi tai san dau tu trj gia trén 287 ty
USD. Trong do, 105 ty USD thudc tai sén cla cac khach hang
bén ngoai.

Tai Chau A, MFC GIM (Chau A) dang quan ly kh&i tai san dau tu tri
gid 32,5 ty USD tinh dén ngay 30 thang 09 nam 2009. Trong dé,
tai san thudc bén thi ba bén ngoaila 13,2 ty USD.

CON NGUOQI & NANG LUC

Chung t6i cé mét doi ngl khodng 300 chuyén gia dau tu lam
viéc tai hon 12 qudc gia trén khap thé gidi, bao gém:

Trén 80 chuyén gia dau tu tai Chau A
Doi ngl chuyén vién dau tu tan tam, am tuong thi trudng naoi

Geographical

Experience Performance
Coverage
Team | Proglen X Client
nvestmen .
Approach Service
Process

ho dang truc tiép lam viéc tai 10 qudc gia Chau A bao gdm Nhat
Ban, Hong Koéng, Trung Quéc, Bai Loan, Indonesia, Philippines,
Singapore, Malaysia, Thai Lan va Viét Nam.

Vao thang 11 ndm 2009, ching téi cong bé quyét dinh mua
49% cb phan clia AATEDA, mét cong ty quan ly quy hang dau
tai Trung Quéc. Thuong vu nay sé mang lai cho khach hang cda
MFC GIM chiing t6i ¢é thé hiéu ré hon va tiép can dugc céc co
hoi dau tu vao thi trudng Trung Quéc nha kinh nghiém chuyén
mon clia doi ngl quan ly danh muc dau tu dang lam viéc tai
Bac Kinh.

146 chuyén gia dau tu tai Hoa Ky; 76 tai Canada va 10 tai Chau
Au o tru s& tai Luan Don.

Trén thé gidi, MFC GIM qudn ly déy Gu cac loai chién lugc dau
tu, theo nhiéu phong cach da dang tai khdp cac thi trudng co
quy mé khac nhau bao gém ching khoan thu nhap cd dinh, c6
phiéu, chién lugc dau tu chon loc, chién lugc phan bd tai san
va cac gidi phap chuyén biét héa nhu Béu tu theo Nghia vu ng
(Liability Driven Investment - LDI) va quy dau tu can bang.

DIEU GI LAM NEN SU KHAC BIET CUA MFC GIM & CHAU A

Gid trj thuong hiéu ma MFC GIM mang lai trong vai tro la mét
cdng ty quan ly quy dau tu quy mo toan cau, giau kinh nghiém
chuyén moén vé cac loai tai san dau tu da dang, dugc ciing ¢6
bai 05 yéu té tao nén su khac biét sau day:

Hién dién lau dai va vitng chic tai Chau A

Vi trén 100 ndm kinh nghiém trong linh vuc quan ly quy dau tu
tai Chau A, MFC Global Investment Management hiéu rét ro vé
thi truong Chau A. Chang téi da thanh lap trén 8 cong ty quan
ly quy thanh vién déc lap tai Chau A.

Doi ngili chuyén vién dia phuong nhay bén va am tuong
thi trudng hién dién khap khu vuc

Chung t6i 1a mét trong s8 it cac cdng ty quan ly quy tai Chau A
c6 thé gitip khach hang khéng chitiép can kinh nghiém chuyén
mon toan cau dang cap qudc té vé dau tu ma con cé dugc sy
hiéu biét sau sic vé thj trudng noi dia trong khu vuc thédng qua
ddi ngl cac nha quan tri danh muc va cac chuyén vién phan
tich dang lam viéc tai cac thi trudng chinh cla Chau A

L _ Bdo cdq thudng nién 2009
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Empowered Investment Teams

We believe that experienced investment teams with the skills and
insights into managing within a defined market segment, can Culture of Managing Risk
generate long-term outperformance relative to their benchmark.

We believe in adherence to disciplined investment styles,
While each team utilizes their own disciplined process, they processes and rigorous risk management oversight to optimize
can also call upon their domestic and global collegues for performance and reduce risk.
on-the-ground insights.

Organizational Strength and Breadth

We are committed to the institutional asset business, investing
significantly to support our business through the backing and
commitment of one of the world’s largest life insurance companies
by market capitalization, Manulife Financial Corporation.

MANULIFE VIETNAM FUND MANAGEMENT COMPANY LIMITED

Manulife Vietnam Fund Management Company Limited (MVFM) is an affiliate of MFC Global Investment Management (MFC
GIM). Our value and expertise that we provide our clients are based on the integration of three elements that form the
foundation of our investment management process: Culture of managing risk, teams of talented investment managers and
organizational strength.

MVFM was licensed by the Ho Chi Minh City Planning and Investment Department under Business Registration Certificate No.
4104000117 on June 10, 2005 and received the Fund Management License No. 04/UBCK-GPHDQLQ from the State Securities
Commission (SSC) of Vietnam on June 14, 2005; Amendment License No. 06/UBCK-GPHDQLQ dated 11 October 2007 and Decision
No. 413/QBb-UBCK dated 12 July 2007 by the SSC. MVFM is an independently managed fund management company, which reports
to the SSC.

MVFM is fully staffed by licensed investment professionals and provides a full range of products and services commensurate with a top
tier fund management company. Assets under Management as of December 31, 2009 amounted to US$281 million equivalent.

Additional information about Manulife Vietnam Fund Management Company Limited may be found at:
www.manulifefunds.com.vn

Annual Report 2009
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Doi ngii dau tu giau nang luc

Chung t6i tin rang doi nga chuyén vién dau tu giau kinh nghiém

Vi cac ky nang va su hiéu biét sau sdc trong viéc quan ly cac Vén héa Quan tri rdi ro

phan khuc thj trudng chuyén biét c6 thé mang lai hiéu qué vuot

troi 1au dai so vdi Igi sudt chuan. Chung téi tin rang viéc gitr ving phong cach, quy trinh dau tu
c6 ky ludt va gidm sat chat ché quy trinh quan Iy rdi ro nham

Trong khi m&i nhom ap dung quy trinh dau tu cé ky luat mang lai hiéu qua hoat dong ti uu va gidm thiéu rdi ro.

cla riéng minh, ho van cé thé nhan dugc cac danh gia
va nhan dinh sau sac.

Co cau t6 chiic viing manh

Chung t6i da dau tu nguén luc dang ké dé co thé cung cap va
cam két chat lugng dich vu quan ly quy mang lai cho khach
hang té chic, théng qua sy hd trg va cam két ti mét trong s
cac cong ty Bao hiém Nhan tho I6n nhat thé gidi vé gié tri von
hdéa thj truong, Tap doan Manulife Financial.

CONGTY QUAN LY QUY MANULIFE VIET NAM

Coéng ty TNHH Quan ly Quy Manulife Viét Nam 1a cong ty thanh vién truc thudc Tap doan Quan ly Quy Bau Tu Manulife Toan céu
(MFC GIM). Gia tri va kinh nghiém chuyén mén ma ching téi mang dén cho khach hang dua trén su két hop clia ba yéu t6 cau
thanh nén nén tang tién trinh quan ly dau tu clia ching t6i: van hda quan trj rui ro, d6i ngd chuyén gia quan ly quy tai ndng va co
c8u t6 chic hoat dong vimg manh.

MVFM dugc thanh lap theo Gidy phép thanh lap va Hoat dong s6 4104000117 do S& Ké hoach va Bau tu Thanh phd H6 Chi Minh
cdp ngay 10 thang 06 nam 2005; Gidy phép Quan Iy quy s6 04/UBCK-GPHDQLQ cap ngay 14 thang 06 nam 2005; Gidy phép diéu
chinh s6 06/UBCK-GPHDQLQ ngay 11 thang 10 ndm 2007 va Quyét dinh s6 413/QD-UBCK ngay 12 thdng 07 ndm 2007 ctia Uy Ban
Ching khodn Nha nudc ('SSC'). MVFM la cong ty quan ly quy doc lap, hoat ddng chiu su gidm sat ctia SSC.

Hau hét cac chuyén vién lam viéc tai MVFM déu dat chiing chi hanh nghé chuyén mon quy dinh, cung cap cho khach hang day du
céc s&n pham va dich vu tuong xing véi déng cap clia mét trong nhiing cdng ty quén ly quy hang dau. Téng tai san chung t6i dang
quan ly tinh dén ngay 31 thang 12 nam 2009 tuong duong 281 triéu USD.

DE c6 thém thong tin vé Cang ty Quan ly Quy Manulife Viet Nam, vui long truy cap website tai dia chi
www.manulifefunds.com.vn
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AN INTRODUCTION TO MVFM
INVESTMENT TEAM

SEBASTIAN SUBBA
Chief Investment Officer

Sebastian Subba has more than 23 years
experience in the Investment Banking
and investment management area, and
has been based in the USA, Hong Kong,
Singapore and Jakarta. He has held
senior management positions in several
Investment Banking firms including
Bankers Trust, Lehman Brothers and SG
(Societe Generale), formerly as President,
Director and Head of Investment
Banking. Sebastian is experienced in
both Fixed Income and Equity based
products. He obtained his Master in
Business Administration in London and
the undergraduate degree from Brigham
Young University, UT, USA.

Sebastian transferred to Ho Chi Minh
as the Chief Investment Officer for
Manulife Vietnam Fund Management
Company Limited in October 2008. He
was previously the Chief Investment
Officer for Manulife Asset Management
Indonesia based in Jakarta for 3 years.

Annual Report 2009
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PUTU YUDHANA
Portfolio Manager

Putu Yudhana is the Fixed Income
Manager for Manulife Vietnam Fund
Management Company Limited. He
is responsible for managing the fixed
income portfolios for both General Funds
(on-balance sheet) and Third Party assets
(unit linked funds). He started his career
as a Mutual Fund Accountant at the
Principal Financial Group in Des Moines,
l.A. Prior to his current assignment, he
was a Fixed Income Analyst at Manulife
Asset Management Indonesia.

Putu has a Master of Accounting degree
from the University of Northern lowa. He
also obtained the CPA license from the
State of lowa in 2006 (currently inactive),
and is a CFA level Ill candidate.

VAN NGUYEN
Management Trainee

Van Nguyen is a management trainee
of Manulife Vietnam Fund Management
Company Limited (MVFM). Sheis currently
in charge of supporting the Equity and
Fixed Income teams, in addition to
reporting directly to MVFM's CIO.

Van has a Bachelor’s degree in Banking
and International Finance from Cass

Business School - City University of
London, United Kingdom.



GIGI THIEU NHAN SU
PHONG DAU TU

SEBASTIAN SUBBA
Gidm déc Piéu hanh vé Pau tu

Sebastian Subba c6 hon 23 nam kinh
nghiém trong linh vuc Ngan hang Déau
tu va quan ly dau tu & My, Héng Kong,
Singapore va Jakarta. Ong da tung gicr
cac vi tri quan ly cdp cao tai mot sé
Ngéan hang dau tu bao gébm Ngan hang
Trust, Lehman Brothers va SG (Societe
Generale) vd&i cuong vi la Cha tich, Gidm
DBéc va Trudng bd phan Ngan hang Bau
tu. Sebastian giau kinh nghiém trong linh
vuc Ching khoan cé 1ai sudt c6 dinh va
C& phiéu. Ong tét nghiép Thac s Quan tri
kinh doanh tai London va Cf nhan tai Pai
hoc Brigham Young, UT, My.

Sebastian dén TP H6 Chi Minh vai cuong
vi la Gidam doc diéu hanh vé Dau tu cho
Cong ty TNHH Quén ly Quy Manulife Viét
Nam tr thang 10 ndm 2008. Ong nguyén
la Gidam d6c Pau tu cho Cong ty Quan ly
Tai San Manulife, Indonesia ¢ tru s& tai
Jakarta trong 3 nam.

PUTU YUDHANA
Trudng phong quan ly Danh muc déu tu

Putu Yudhana la Trudng Phong Chung
khoan co l&i suat c6 dinh ctua Cong ty
TNHH Quén ly Quy Manulife Viét Nam.
Ong chiu trach nhiém quan ly danh
muc dau tu ¢6 dinh cho Quy Téng hop
(General Fund on-balance sheet) va Quy
tai san lién két (Quy lién két don vi). Ong
bat dau su nghiép ctia minh la mot Ké
toan ctia Quy Tuong hd (Mutual Fund) tai
Tap doan tai chinh & Des Moines, IA Trudc
khi ddm nhiém cuong vi hién tai, 6ng la
chuyén vién phan tich Chidng khodn cé
3i sudt c6 dinh tai Cong ty Quan ly tai san
Manulife Indonesia.

Putu t6t nghiép bang Thac Si Ké toan
ctia Trudng Pai hoc North lowa, My. Ong
clng dat dugc ching chi CPA tur Tiéu
bang lowa ndm 2006 va la Ung cl vién
CFA Level llI.

NGUYEN LIEU THANH VAN
Quadn tri vién tap su

Van Nguyén la quan tri vién tap sy cla
Cong ty TNHH Quén ly Quy Manulife Viét
Nam (MVFM). Chj hién hé trg cong viéc
cho phong C6 phiéu va Ching khoan co
1ai sudt c6 dinh, va béo cdo truc tiép cho
Giam déc Dau tu clia MVFM.

Van t6t nghiép bang CI nhan nganh
Ngan hang va Tai chinh Quéc té tir Cass
Business School - Bai hoc City tai London,
Vuong quéc Anh.

MVFM Investment Team (Phong Ddu tu - Céng ty Qudn ly Quy Manulife Viét Nam)
From left: Mark Canizares, Cuong Tran, Sebastian Subba, Linh Vu, Putu Yudhana, Van Nguyen)
Tirtrdi qua: Mark Canizares, Cuong Trdn, Sebastian Subba, Linh Vd, Putu Yudhana, Van Nguyén)
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MARK CANIZARES
Investment Director
Head of Equities

Mark Canizares is Director and Head
of Equities of Manulife Vietnam Fund
Management Company Limited (MVFM).
Mark manages MVFM's Vietnam equity
funds including mutual funds and
segregated funds.

As Head of Equities, Mark oversees the
Vietnam analyst team of MVFM which
maintains the firm’s proprietary database
of financial information on Vietnam listed
and OTC markets.

He joined MVFM in the beginning of
2007. Prior to joining MVFM, Mark built
and headed the Hong Kong equity
research team of Citisecurities, one of the
Philippines’ largest full service brokerage
houses. He brings to Manulife his 8-year
experience in equity markets.

Mark holds a Bachelors degree in
Management and Business Law and a
Minor in Finance from the Ateneo de
Manila University, Philippines.
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CUONGTRAN
Assistant Manager
Senior Analyst, Equities

Cuong Tran is the senior equity analyst
of Manulife Vietnam Fund Management
Company Limited (MVFM). She covers
the Oil & Gas, Utilities, Basic Materials,
Telecommunications and  Industrials.
Cuong also monitors the current IPO
and Equitization pipeline in Vietnam and
assists the Fund Manager in training and
developing the analyst team.

Cuong joined MVFM in 2007. Prior to
joining MVFM, she was a Senior Lecturer
in Corporate Finance and Auditing in
the University of Economics in Vietnam.
She also has extensive auditing and
accounting experience working as an
auditor for KPMG's Vietnam office.

CuongholdsaMasterdegreefromMonash
University in Melbourne, Australia. She
graduated with honors from the HCMC
University of Economics with a degree
in Accounting and Auditing. Cuong is
currently a CFA Level Ill Candidate.

LINH VU
Analyst, Equities

Linh Vu is an equity analyst of Manulife
Vietnam Fund Management Company
Limited (MVFM). She covers Vietnam's
Macroeconomics, Pharmaceuticals,
Properties, Consumers and Banking.

Prior to being an equity analyst, Linh was
formerly a credit analyst for MVFM, in
charge of credit reviews for MVFM fixed
income portfolio. She has experience in
the power, utilities, and financial sectors
in Vietnam.

Linh Vu obtained her BA in Finance,
Accounting, and Management in July
2007 from the University of Nottingham,
United Kingdom. She is currently a CFA
Level Il candidate.



MARK CANIZARES
Truéng phong c6 phiéu

Mark Canizares la Giam déc va Trudng
phong C6 phiéu ctia Cong ty TNHH Quén
ly Quy Manulife Viét Nam (MVFM). Mark
quan ly quy ¢ phiéu Viet Nam tai MVFM
bao gébm Quy tuong hé va cac Quy dugc
Qy thac khac.

La Trudng phong C6 phiéu, Mark giam
sat doi ngl chuyén vién phan tich cua
MVFM @€ duy tn co s& dir liéu, thong tin
tai chinh déc quyén clia cong ty trén thi
trudng niém yét va thi trudng OTC tai
Viét Nam.

Ong gia nhap MVFM vao dau nam
2007. Trudc khi gia nhap MVFM, Mark la
Trudng nhém nghién clu ¢é phiéu cla
Citisecurities tai Hong Kéng, mét trong
nhing nha maéi gidi dich vu I6n nhét tai
Philippines. Ong dé gia nhap Manulife
véi 8 nam kinh nghiém clia minh vé thi
truong chidng khoan.

Mark t6t nghiép bang C& nhan Quéan ly
va Luat doanh nghiép va bang Tai chinh
tu truong Pai hoc Ateneo de Manila,
Philippines.

TRAN THI KIM CUGNG

Chuyén vién phdn tich cao cdp

Kim Cuong la chuyén vién phan tich
cao cap ctia Cong ty TNHH Quan ly Quy
Manulife Vit Nam (MVFM). Chi phu trach
[inh vuc Dau khi, Tién ich, Vat liéu co ban,
Vién thong va Cong Nghiép. Chi Cuong
clng phu trach viéc nghién cltu céc cong
ty sdp phat hanh ¢& phiéu ra cong ching
(IPO) & Viét Nam va hd trg trong viéc dao
tao va phat trién doi ngl chuyén vién
phan tich.

Chj Cuong tham gia MVFM vao ndm
2007. Trudc khi gia nhap MVFEM, chj la
Gidng vién nganh Kiém toéan tai Trudng
Bai hoc Kinh té TPHCM va gidng day céc
mon nganh Tai chinh & mét s6 chuong
trinh lién két dao tao vdi nudc ngoai tai
Viét Nam. Chj c6 kinh nghiém trong linh
vuc ké todn va kiém todn khi lam kiém
toan vién tai KPMG Viét Nam.

Chi Cuong t6t nghiép bang Thac singanh
Tai chinh taibaihoc Monash & Melbourne,
Uc. Chi t8t nghiép ct nhan hang uu
nganh Ké toan — Kiém todan tai Truong Dai
hoc Kinh té TRHCM. Chi Cuong hién dang
la Ung cur vién CFA Level Il

Equities Team (Phong Pdu tu C6 phiéu)
From left: Linh Vu, Mark Canizares, Cuong Tran
Tirtrdi qua: Linh Vi, Mark Canizares, Cuong Trdn

V0 NGOC LINH
Chuyén vién phan tich cé phiéu

Linh VG 1a chuyén vién phan tich & phiéu
cla Cong ty TNHH Quan ly Quy Manulife
Viéet Nam (MVFM). Chi phu trach phan
tich Kinh t& vi mo cuia Viét Nam, nganh
Dugc phdm, Bat dong san, Tiéu dung va
Ngan hang.

Trudc khi la mot chuyén vién phan tich
c6 phiéuy, Linh la chuyén vién phan tich
tin dung clia MVFM, phu trach danh gia
tin dung danh muc dau tu chiing khoan
6 1ai sudt c6 dinh. Chj da co kinh nghiém
trong phan tich linh vuc Dién nang, Tién
ich, va Tai chinh tai Viét Nam.

Linh VG t6t nghiép C& nhan nganh Tai
chinh, K& toan va Quan ly vao thang 7
ndm 2007 tai trudng Pai hoc Nottingham,
Vuong quéc Anh. Chi hién dang la tng cr
vién CFA Level II.
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DISCLAIMER

NHUNG GHI CHU
QUAN TRONG

This document does not constitute or form part of an offer to sell or an
invitation to purchase or subscribe for shares or other securities, nor may it
or any part of it, nor the fact of its distribution, form the basis of, or be relied
upon in connection with, any contract relating thereto.

The information contained herein is for background purposes only, has
not been verified and is subject to amendment, revision and updating. No
representation or warranty, express or implied, is made as to the fairness,
accuracy or completeness of the information contained herein and no
reliance should be placed upon it.

Investment involves risk. Past performance is no guide to future performance.
Please refer to the relevant MAFPF1 Prospectus for further details.

The performance data contained within this material represents past
performance, which does not guarantee future results. The return and
principal value of an investment will fluctuate, so that shares, when redeemed,
may be worth more or less than the original cost. Due to market volatility,
the fund’s current performance may be higher or lower and is subject to
substantial changes.

Tai liéu nay khong dugc xem hoac la mét phan clia mét 16i dé nghi chao
ban hodc mdi mua hodc tham gia ¢ phan hodc cac loai ching khoan khac;
khéng phan nao trong tai liéu, bao gobm ca viéc phan phat tai liéu nay cau
thanh co s& clia hodc dugc dua vao lam can ¢ cho bat ky hgp déng nao co
lién quan.

Céc thong tin trong tai liéu nay chi nhdm muc dich minh hoa, chua dugc kiém
chiing va c6 thé dugc stra d6i, bé sung va cap nhat. Khdng co mot tuyén b
hodc bdo ddm nao dugc dua ra, du ré rang hay dm chi, cho su trung thuc,
chinh xac hodc hoan chinh clia cac thong tin chifa dung trong tai liéu nay va
khong ¢o su tin nhiém nao dugc dua trén tai liéu nay.

Dau tu chda dung rdi ro. Cac thanh tich trong qué khi khdng phai la co s&
cho hoat dong trong tuong lai. Xin vui Iong xem lai Ban Cao Bach MAFPF1 dé
c6 thém thong tin.

Cac thong tin hoat dong trong tai liéu nay mé ta hoat dong trong qud khit va
khong ddm bao cho két qua clia tuong lai. Lai va vén géc clia mét khoan dau
tu sé thay ddi, chinh vi vay cac ¢6 phan, Iuc mua lai, c6 thé cao hodc thap hon
chi phi ban dau. Do tinh chét bién déi ctia thi trudng, két qua hoat dong hién
tai clia quy c6 thé cao hodc thap hon va cé thé thay déi dang ké.
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CONG TY TNHH QUAN LY QUY MANULIFE VIET NAM

MANULIFE VIETNAM FUND MANAGEMENT COMPANY LIMIITED
Manulife Plaza, lau 7, 75 Hoang Van Thai, Quan 7, TP. H6 Chi Minh.

Dién thoai: (84-8) - 5416 6777 Fax: (84-8) - 5416 0761

Budng day néng: (84-4) - 5416 0760

Email: manulifefundsvn@manulife.com

www.manulifefunds.com.vn




