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Investment Objective

The objective of this Fund is to generate long-term capital growth through investments in equity and equity-related securities of
companies incorporated in countries which are members of ASEAN as well as companies incorporated outside ASEAN but with
material exposure to ASEAN markets. The Fund may hold cash and fixed income instruments for liquidity management purposes.

Fund Information

Inception Date
November 2012

Price (NAV/unit)
USD 1.513

Fund Size
USD 51.44 million

Management Fee
2.25% per annum

Investment Fund Manager (the “Manager”)
Manulife Investment Management (Hong Kong) Limited

Performance Return (December 31, 2022)
ASEAN Growth Fund

1 Month YTD
(net of management fee) ont
Absolute 1.00% -5.91%
Annualized n.a. n.a.

Why ASEAN markets

We know the ASEAN markets well: With presence in the key
ASEAN-6* and Greater China markets, we have in-depth knowledge
and understanding of the region.

An under-appreciated side of Asia: ASEAN* markets’ current
growth and return opportunities are yet to be fully appreciated by the
investment community.

Big market, young consumers: With close to half the population of
China, Southeast Asia’s population of approximately 600 million
constitutes a huge market with a percieved steadily increasing
purchasing power. Observed rising income and high savings rates in
the region highlight the potential to convert into investments and

consumption.

#*ASEAN-6 includes Singapore, Thailand, Indonesia, Vietnam, Malaysia

and Philippines.

#Predominantly represented by Indonesia, the Philippines, Thailand,

Malaysia, and Singapore

Top Ten Holdings %
Raffles Medical Group Ltd 4.55
Sheng Siong Group Ltd. 3.87
Venture Corporation Limited 3.42
Century Pacific Food, Inc. 3.29
TISCO Financial Group Public Co. Ltd. NVDR 3.25
SIA Engineering Co. Ltd. 3.17
Eastern Polymer Group Public Company Ltd 3.16
TIME dotCom Bhd. 3.02
Frasers Centrepoint Trust 3.01
Mapletree Industrial Trust 2.99

\Figures may not sum to 100 due to rounding.

Fund Currency

US dollar

Bloomberg Ticker
MPUSAGF

1 Year 3 Years
-5.91% 13.42%
-5.91% 4.29%

Sector Allocation”
Real Estate

Consumer Staples
Healthcare

Industrials

Financials

Consumer Discretionary
Information Technology
Materials

Communication Services
Energy

Cash & Cash Equivalents

Geographical Allocation”
Singapore

Thailand

Malaysia

Indonesia

Philippines

Vietnam

Cash & Cash Equivalents

Dealing/Valuation
Daily

5 Years Since Inception

19.23% 51.30%
3.58% 4.19%

%
20.05
16.83
14.95

9.09
8.82
8.36
7.81
5.09
3.02
0.97
5.01

%
26.81
22.42
18.62
14.69
10.04

2.42
5.01
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Market Review

ASEAN small cap equities posted marginal gains for the month. The Fed’s monetary policy trajectory and China’s reopening dominated
global market sentiment. On the U.S. side, the Fed raised rates by 50 bps to a range of 4.25%-4.50%, reducing the quantum of rate hike
from the previous 75 bps, thanks to a mild deceleration in inflation. However, markets moved lower as the central bank provided hawkish
guidance for a higher terminal rate in 2023 and 2024.

Indonesian equities posted losses for the month. Equities moved lower on the back of higher rates and net outflows. Bank Indonesia
raised interest rates by 25 bps to 5.5%. Foreign investors were net sellers of US $1.2 billion of equites in December. In policy, the
Indonesian parliament passed a bill that would expand the central bank’s mandate to include supporting sustainable economic growth
and formalizing its direct purchase of sovereign bonds when the government declares a crisis. President Widodo also announced a ban
on the export of bauxite starting in June 2023.

Malaysian equities posted modest gains for the month. In politics, Prime Minister Anwar Ibrahim signed a cooperation pact with smaller
political parties to preserve the fragile ruling collation and passed a motion of confidence in parliament. On the economic front, the
country’s trade surplus increased (US $5.4 billion) in November.

The Philippines equity market also posted gains despite higher rates globally and locally. The central bank continued its aggressive
monetary tightening, raising rates by 50 bps to 5.50%, as inflation reached a 14-year high of 8.0% (year-on-year) in November. In policy,
the government approved its 2023 budget (US $94.55 billion), a 4.9% increase from 2022.

Singapore equities moved higher for the month. On the economic front, exports contracted by 14.6% (year-on-year) in November.

Thailand’s equity market also moved higher. Optimism over a rebound in tourism continued, as the country attracted 10 million tourists
for 2022, and looked for greater increases on the back of China’s reopening. On the economic front, the country’s current account deficit
flipped into a slight deficit in November after two months of surpluses. In policy, the government approved tax stimulus measures that
includes a tax deduction on goods and a tax cut on land and property for all next year.

Outlook

ASEAN markets have held up relatively well in 2022 versus other Asian markets due to their economic resilience and vastly improved
foreign debt composition relative to history. In addition, many ASEAN nations stand to be beneficiaries in the global diversification of
supply chains away from China, the so-called “China plus one” strategy. Economic growth of the region is expected to outperform other
developed markets and emerging markets in LATAM and EM Europe.

Unlike previous cycles, key macro-economic indicators in the region have improved and ASEAN economies are in much stronger
positions compared to the previous cycles. The region’s current accounts are in better shape and trade is flowing smoothly. In growth
terms, China used to outpace ASEAN, but China’s GDP growth estimate of 5% is expected to converge with the core ASEAN-5
economies of Indonesia, Malaysia, the Philippines, Singapore, and Thailand, which are also averaging around the 5% level, while India
is heading towards 6%.

We continue to view ASEAN as one of the growth spots in Asia in terms of corporate earnings growth, supported by undemanding
valuations. Besides, there are deeper reasons for the investment case of this economic bloc.

The Regional Comprehensive Economic Partnership (RCEP) group is an important driver and growing source of global foreign direct
investment (FDI) for ASEAN. From 2015-2022, about 40% of investment in ASEAN come from RCEP members, of which 24 % comes
from non-ASEAN RCEP member countries. For example, Malaysia and Vietnam continues to receive FDIs in the electric and electronic
segment. Singapore has become the preferred option for wealth management and financial services within Asia, benefiting from wealth-
management fund flows from China and even Hong Kong.

As global brands and manufacturers diversify their supply chain, they adopted the strategy of investing only in other Asian countries in
addition to China ASEAN is a beneficiary for this trend with opportunities abound in different areas. From a tech perspective, the
manufacturing of electronic goods and other industrial products is shifting to Malaysia and Vietnam. Indonesia and Thailand are forming
an EV supply chain in ASEAN, catering both to domestic and external demand. In particular, Indonesia’s abundant supply of nickel with
a large domestic auto market puts the country in a strong position to complement growth in the EV supply chain in Asia.

A key area of growth in Southeast Asia will be medical tourism. The cost of care in the region is notably lower than in most developed
markets. Among the popular ASEAN destinations for medical travel, Thailand, Singapore, and Malaysia had become major players,
driving inbound travel to the region for their competitive rates, top-line medical care, technological advancement, and renowned medical
expertise with world-class clinical services to overseas visitors, often from the Middle East and frontier territories.

Although lagging behind China, the digitalisation of ASEAN economies remains on an upward trajectory. The region is projected to be
one of the world’'s fastest-growing data centre markets in the next few years, exceeding the growth in North America and the rest of
Asia-Pacific. According to ASEAN Secretariat, the investment needs for 5G infrastructure in ASEAN are significant, estimated at about
$14 billion in annual capital expenditure between 2020 and 2025 to upgrade telecommunication facilities, networks, and equipment to
5G requirements. It's also expected that Southeast Asia’s digital economy will register strong CAGR growth from 2022 to 2025 in travel,
food and transport as economy continues to reopen and recover.
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Disclaimer

The ASEAN Growth Fund is an investment fund option for The Manufacturers Life Insurance Co. (Phils.), Inc. and is managed by Manulife Investment Management (Hong
Kong) Limited.

The Investment Funds (“Funds”) mentioned in this document are specific to variable life insurance contracts and are not considered mutual funds. Yields depend on interest
and foreign exchange rate levels, both of which may fluctuate. Other factors that affect yield include changes in the credit standing of the issuers and changes in the value of
the stocks and dividends received. Further, investments of the Funds may provide that their values be determined based on prices or yields of other securities, instruments or
foreign currencies, and such provisions may result in negative fluctuations in the value of these investments and, in turn, the Funds’ yields. Thus, the performance of the
separate account(s) is not guaranteed and the value of the policy could be less than the capital invested subject to any specified minimum guarantees. THE VARIABLE LIFE
POLICYHOLDER SHALL BEAR ALL INVESTMENT RISKS. Past performance of the Funds is not necessarily indicative of future performance. Yields are not guaranteed.
Yields indicated are exclusive of charges associated with the variable life policy.

Manulife Investment Management™ is the institutional asset management arm of Manulife Financial. Manulife Investment Management™ and its affiliates provide
comprehensive asset management solutions for institutional investors and investment funds in key markets around the world. This investment expertise extends across a full
range of asset classes including equity, fixed income and alternative investments such as real estate, timber, farmland, as well as asset allocation strategies.

The opinions and portfolio holdings expressed are those of Manulife Investment Management™ (“Manulife IM”) as of the date stated in the document, and are subject to
change based on market and other conditions. The information in this document including statements concerning financial market trends, are based on current market
conditions, which will fluctuate and may be superseded by subsequent market events or for other reasons. Manulife IM disclaims any responsibility to update such information.
Information about the portfolio’s holdings, asset allocation, or country diversification is historical and is not an indication of future portfolio composition, which will vary. All
overviews and commentary are intended to be general in nature and for current interest. While helpful, these overviews are no substitute for professional tax, investment or
legal advice. Clients should seek professional advice for their particular situation. Neither Manulife Financial, Manulife Investment Management™, nor any of their affiliates or
representatives is providing tax, investment or legal advice. Past performance does not guarantee future results. This material was prepared solely for informational purposes,
does not constitute an offer or an invitation by or on behalf of Manulife IM to any person to buy or sell any security and is no indication of trading intent in any fund or account
managed by Manulife IM. Investors should not make investment decisions based on this material alone. For details, please refer to the relevant investment policy and product
key fact statements.



