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Important Notice

This presentation shall be read in conjunction with Manulife US REIT’s financial results announcement dated 3 August 2020 published on SGXNet.

This presentation is for information purposes only and does not constitute or form part of an offer, invitation or solicitation of any offer to purchase or
subscribe for any securities of Manulife US REIT in Singapore or any other jurisdiction nor should it or any part of it form the basis of, or be relied upon
In connection with, any contract or commitment whatsoever. The value of units in Manulife US REIT (“Units”) and the income derived from them may
fall as well as rise. The Units are not obligations of, deposits in, or guaranteed by the Manager, DBS Trustee Limited (as trustee of Manulife US REIT)
or any of their respective affiliates. The past performance of Manulife US REIT is not necessarily indicative of the future performance of Manulife US
REIT.

This presentation may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes and results may
differ materially from those expressed in forward-looking statements as a result of a number of risks, uncertainties and assumptions. These forward-
looking statements speak only as at the date of this presentation. No assurance can be given that future events will occur, that projections will be
achieved, or that assumptions are correct. Representative examples of these factors include (without limitation) general industry and economic
conditions, interest rate trends, cost of capital and capital availability, competition from similar developments, shifts in expected levels of office rental
revenue, changes in operating expenses, property expenses, governmental and public policy changes and the continued availability of financing in the
amounts and the terms necessary to support future business.

Investors are cautioned not to place undue reliance on these forward-looking statements, which are based on current view of management on future
events.

Holders of Units (“Unitholders”) have no right to request that the Manager redeem or purchase their Units while the Units are listed. It is intended that
Unitholders may only deal in their Units through trading on Singapore Exchange Securities Trading Limited (the “SGX-ST"). Listing of the Units on the
SGX-ST does not guarantee a liquid market for the Units.
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1H 2020 Key Highlights

/I Distributable Income

a1  US$48.0 m

Increased 20.0% YoY

3.05 US Cents

Increased 0.3% YoY

@ Distribution per Unit (DPU)

Maiden Green Loan for
@ Peachtree’s Refinancing

US$100.0 m

No further refinancing for 2020

i1l Manulife
US REIT
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Long WALE
5.7 Years

Minimal expiries due in
2020 (3.4%) and 2021 (5.7%) by NLA

High Occupancy

96.2%

Rental Reversion

+7.9%

For new/renewed leases of ~217,300 sq ft



Well-Spread Debt Maturity; Greater Financial Flexibility

Secured 5-Year US$100.0 m Maiden Green Loan for Peachtree’s Refinancing at 1.85% p.a.;
Total Undrawn Committed Credit Facilities of US$134.5 m?

Debt Maturity Profile as at 31 Jul 2020
30 Jun 2020 | 31 Jul 20201t
US$ m

Weighted Average
250 9 9 3.26% 3.21%
Interest Rate
200
Weighted Average
) 2. r 2. r
150 Debt Maturity 3 years 8 years
100 Portfolio
Unencumbered 3L.7% 41.8%
50 105.0
0 Gearing? 39.1% 39.1%
2020 2021 2022 2023 2024 2025
B Penn Michelson [l Exchange Plaza [l Phipps B Trust-level Fixed Rate Loans 92.7% 96.1%
(1) US$100.0 m was utilised to refinance existing loans of US$95.1 m, and the balance was used to fund capex, leasing costs and loan-related fees
(2) Comprising of a committed RCF of US$50.0 m obtained on 23 Jul 2020, an existing RCF of US$50.0 m and Good News facilities of US$34.5 m
(3) Gearing increased from 37.7% as at 31 Dec 2019 mainly due to change in fair value of properties
i1l Manulife .
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Diversified Tenant Base Provides Stability during Pandemic

Trade Sector by Gross Rental Income (GRI)

Strength of Top 3 Trade Sectors

mlegal 22.0%
® Finance and Insurance 19.9%

Retail Trade 13.5%
Information 7 20y

m Real Estate 5 goy,
® Public Administration 5.3%
m Consulting 4.3%
Grant Giving 3.2%
Arts, Entertainment, and Recreation 2 9o,
m Healthcare 2 9oy
m Accounting 2 804
Advertising 2 204
® Transportation and Warehousing 1.7%
Architectural and Engineering 1.7%
Manufacturing 1.5%
Administrative and Support Services 1.2%

Others 2.09%

Amounts may not sum to 100.0% due to rounding
(1) U.S. Bureau of Labor Statistics — Sep 2020

i1l Manulife
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B Legal
Core Business: Corporate litigation

Opportunity: Business restructurings resulting from downturn

Space Needs: Consolidation unlikely as majority has right-sized

-4 Finance and Insurance

Core Business: Bank and debt issuance

Strength: Low unemployment rate of 3.1%! vs U.S. average
8.4%!?* in August

Space Needs: Possible increase of space required due to
stricter social distancing



6.3 Years WALE by Top 10 Tenants; Majority Listed/Govt/HQ

Top 10 Tenants by Gross Rental Income (GRI) Strength of Top 3 Trade Sectors (Cont’d)
Tenant % of GRI ﬁ
The William Carter Retail Trade 304,013 6.2% Tenants’ Core Business:
TCW Group Finance and Ins 188.835 4.0% Majority in children’s apparel; retail trade makes
_ _ up ~10% excluding Amazon
Kilpatrick Townsend Legal 184,653 3.6%
The Children’s Place Retail Trade 197,949 3.5% Strength:
US Treasury Public Admin 120,324 3.2% * Consumer spending is main driver of U.S.
_ _ o economy (~2/3 of economic output?)
United Nations Grant Giving 94,988 3.2%
Amazon Retail Trade 129,259 2.9% « Retail sales increased 0.6% in Aug 20202
Hyundai Motor Finance  Finance and Ins 97,587 2.9% * Clothing retail sales increased 2.9%>
c . 0 . . .
LUl Bl UL — 126,505 2.9% . Essential sector as children outgrow their
Quest Diagnostics Health Care 131,612 2.3% clothes quickly
Total Top 10 Tenants 1,575,725 34.7%

» Accelerated e-commerce participation likely to

(1) U.S. Department of Commerce — Bureau of Economic Analysis remain pOSt COVID-19
(2) U.S. Census Bureau — Sep 2020

i1l Manulife
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Competitively Positioned Rents Below Market Provide Buffer

During Downturn

Cautiously Optimistic for Leases Expiring in 2020 and 2021 \

Propert Passing Rent Average 2020 ~ 202
perty g Market Rent expiries (%)?

Below/Above
Market Rent

Figueroa US$42.67 US$44.20 1.8% vV 4%
Michelson US$49.40 US$36.66 1.3% A 35%
Peachtree US$35.99 US$44.53 1.8% v 19%
Plaza US$33.12 US$35.53 0.2% YV 7%
Exchange US$41.96 US$42.75 0.5% vV 2%
Penn US$55.00 US$58.09 0.6% ¥ 5%
Phipps US$38.26 US$39.66 0.4% v 4%
Centerpointe US$35.11 US$33.31 1.4% A 5%
Capitol US$41.24 US$40.67 1.6% A 1%
Total US$40.93 US$41.30 9.6%

Source: CoStar Market Analysis & Forecast — As at 1 Jul 2020

(1) By GRI of portfolio

i1l Manulife

US REIT

Remarks:

Not comparable as data includes
Class A while Michelson is Trophy

Centerpointe secured 10% - 25%
above market rates over past 8 years

Asking rents closer to US$43.80
based on Capitol’s competitive set
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U.S. Introduced Work From Home in 1990s

(54%1 U.S. Workers Eligible to WFH before PandemicJ

Office Demand Remains J

MUST’s top sectors were early WFH adopters

« 60% to 75%* of workers in these sectors given
option to WFH pre-COVID-19

v Legal
v Finance and Insurance
v T

O 30% Manulife N. America employees
WFH pre-COVID-19

* 94%?2 of > 1,200 employees across 20 industries
want the option of returning to office

« Recent survey shows ~ 60%?3 of senior
Commercial Real Estate decision makers expect
similar or increase office space

23% 4%

0‘7%

= Need a lot more space (>20%)

= Need a little more space (=<20%)
Same space

19%

= Need a little less space (=<20%)

47% = Need a lot less space (>20%)

(1) Glassdoor Economic Research — Mar 2020 (Glassdoor is one of the world’s largest job and recruiting sites)
(2) JLL U.S. Office updates in Sep 2020 (sample size of more than 1,200 employees collected from Apr to Jul 2020)

(3) JLL U.S. Office updates in Sep 2020 (sample size of 98 senior Commercial Real Estate decision makers)

i1l Manulife
US REIT

11



Office as a Social Hub; All About People

“Ours is a firm that, will
succeed by having people in

offices.” John Waldron, COO
Goldman Sachs

@ Views from
(@32 The Top'

“If anything we don’t have enough office space.”
Mark Zuckerberg, CEO Facebook

“I don’t see any positives in people working at home.”
Reed Hastings, CEO Netflix

“We need physical space to get people together. We have a
lot of growth planned ahead.” Sundar Pichai, CEO Google

“The vast majority of our employees will continue to work in
offices.” James Gorman, CEO Morgan Stanley

“I think we’re going to find that being together delivers value
in productivity and creativity and relationships that is
irreplaceable.” Arne Sorenson, CEO Marrioft Int’l

Things you miss most about coming into office?

Collaborate informally with others

Socialise with colleagues

Support the work of others

Offers best environment for my work

Attend scheduled meetings

More focused on work

Access technology in office

Access confidential document or have
confidential conversations

0.0 1.0

N
(@]
@
o

(1) Wall Street Journal: What CEOs Really Think About Remote Work — 23 Sep 2020; JLL U.S. office update in Sep 2020; CNA dated 10 Jun 2020
(2) JLL Workplace Employee Survey: Responses from more than 1,200 employees in 20 industries collected from Apr to Jul 2020

i1l Manulife
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U.S. Structural Shift to Knowledge Economy Continues to
Drive Office Demand

Vaccine?

gy

b \

.:L \

' "

Mobility
Y 4

\

\

IT
Commuting  Freedom Attract Young |pnovation  Securit
patterns  of Choice | Tal'e“S | i /

Collaboration De-

densification  Productivity

Remote Working Work from Office

Note: OECD’s definition of Knowledge Economy — “The knowledge based economy” is an expression coined to describe trends in advanced economies towards greater
dependence on knowledge, information and high skill levels, and the increasing need for ready access to all of these by the business and public sectors.
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Urban Suburban Likely to Outperform Gateway CBD in Near-term

\

« COVID-19 could accelerate Hub-and-Spoke model

Majority of MUST Properties Located in Desirable, Less Dense Locations

)

Suburban/secondary market gains popularity —
attractive lifestyle, lower cost of living/business,
greater choice of location

v Amazon HQ2 in Northern Virginia

v Microsoft expanding in Midtown Atlanta

v' Citigroup taking back sublease space in Jersey
City

U.S. unemployment to return to low levels post-

COVID-19
v' Shortage of young talents will continue to drive
company leasing decision — Live, Work, Play
locations preferred

Suburban Office Demand to Increase as Workers Avoid Public Transport!

Public Transport Ridership

New York

San Francisco
Boston
Washington, DC
Chicago
Seattle
Philadelphia
Portland
Baltimore
Pittsburgh

Los Angeles

Minneapolis

30.5%

New Jersey
Citigroup took ~139k s.f.
sublease block at 480
Washington in Jersey City off
the market as part of its
suburban diversification and
Manhattan de-densification

0% 5% 10% 15% 20% 25% 30%
Share of employees using mass transit to get to work (%)

(1) JLL U.S. Office update — Sep 2020 (sample size: more than 1,200 employees in 20 industries collected from Apr to Jul 2020)

i1l Manulife
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COVID-19 Updates

[LT]
|

jm

\
A

All nine MUST offices remain open; buildings are
10% — 20% occupied

Rents! collected 2Q 2020: 98% | Jul: 95% | Aug: 92%
Provided rental deferment of 0.3%2 and abatement of 0.3%?2:

Sublease space remained relatively stable with negligible
increase of ~0.3%?2; Tenants holding on to space

Upgraded air filters, increased frequency of cleaning,
and issued guidebook for tenants’ return to office

(1) 2Q 2020 collections as at 18 Sep 2020
(2) Based on GRI for 1H 2020

i1l Manulife
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Manudife Investment Management

Return

to Office:

Tenant

Guidebook

A gulde to facilitating
your return to office
amidst COVID-19 .
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Potential Faster U.S. Recovery from COVID-19 Compared to GFC

Rent Growth Forecast

Economic disruption mitigated due to - — po
massive fiscal and monetary stimulus 46 12%
» Bigger COVID-19 relief package of ~US$3.5 trillion vs $42 ( -
US$0.7 trillion GFC package w538 % 3
j-h; $34 0% g
Compared to GFC: & s o 2
Banks better equipped to maintain market liquidity due to $26 (8%)
stress testing requirements $22 (12%)
. CommerCiaI real eState IeSS Ievered 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
m Market Rent Year-Over-Year Rent Change

» Less over-supply of inventory

- ~90% of U.S. office leases >2 years to weather short-term Net Absorption, Net Deliveries and Vacancies

impacts oM Forecast 15.0%
Rents and occupancy expected to rebound . 13:0%
post COVID-19 with positive net absorption It

Vacancy

Net Absorption & Net Deliveries in SF

=
M M 10M 12.0%

and net defiveries | ”l”l i HH

Source: CoStar Office Big Book — Jun 2020

(10M) 10.0%
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
[
| | | ManU||fe Net Absorption mmNet Deliveries ==\/acancy 1 7
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Trophy/

Class A Portfolio Anchored to Ride Out Crisis;

Poised to Capitalise on Opportunities

all
()

o
@

Minimal 2020 (3.4%) and 2021 (5.7%) expiries due by NLA

e Starting to see leasing enquiries
e Target high growth sectors using variety of leasing options

High 2H 2020 collections expected
e Top quality tenants with majority government, listed and HQ

People power - Community setting drives demand for office
e People want the option to return to office
e Post-COVID-19, U.S. unemployment to return to low levels; Shortage of talent to drive
company leasing decision - Live, Work, Play locations

Acquisition landscape ‘reopened’ in September
e Target distressed assets/portfolios with focus on desirable locations (suburban, secondary
markets), strong demographics and growth sectors (tech, healthcare)

i1l Manulife

US REIT
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For enquiries, please contact:

Ms Caroline Fong, Head of Investor Relations

L  (65) 68011066
M carol_fong@manulifeusreit.sg

P Manulife US Real Estate Management Pte. Ltd.

(Company registration no. 201503253R)
8 Cross Street, #16-03 Manulife Tower, Singapore 048424

T http://www.manulifeusreit.sg
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World’s Largest Economy Declined but Less than Expected

U.S. GDP Growth (YoY %)3

-32.9% 8.4% PR

2Q 2020 Elevated 20‘M 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
GDP Growth? unemployment? .03 28 25 16 22 17 24 26 16 23 29 21\ @

-32.9
1 4 U.S. Unemployment (%)*
7.9 m 4 m
Jobs gained in Non-farm jobs 9. 9.3
the Iastg3 months? added in August? 23 8.5 8.4
Natural Rate Band for 5.6
50 4.7
Unemployment 50 .
=41 39 35
* Aug unemployment rate down from peak in April at 14.7% 4.0 o
» Interest rate environment remains historically low 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 Aug-20

(1) Source: U.S. Department of Commerce, Bureau of Economic Analysis as of July 30, 2020, annualised rate
(2) Source: U.S. Department of Labor, Bureau of Labor Statistics as at Sep 2020

(3) GDP Growth Rate Source: U.S. Department of Commerce, Bureau of Economic Analysis

(4) Unemployment Rate Source: U.S. Department of Labor, Bureau of Labor Statistics as at Sep 2020

i1l Manulife o1
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Favourable U.S. Office Real Estate Outlook

U.S. Office Employment (YoY %)?

14.8%1 +2 9%1 5.5 .

¢ 0.1 27 927 22 : 21 20 20 17
2Q 2020 Annual ' r————— — .
vacancy increase in rents A\

2010Q2 2011Q2 2012Q2 2013Q2 2014Q2 2015Q2 2016Q2 2017Q2 2018Q2 2019 2020Q2

-11.1
8 4 m1 20 6 m1 U.S. Office Net Absorption (m sq ft) and Occupancy (%)3
1H 2020 New supply in 901 902 902 8.7 903 902 901 89.9
net absorption 1H 2020 20.4 183 24.4 19 8 .
10.1 6.4 12.8 13.2 123 13.2
8.6 2 - 8.4
[]
» Despite strong Q1 absorption, 1H absorption is negative 2018 Q3 2018 Q4 2019 Ql 2019 Q2 2019 Q3 2019 Q4 2020 Ql I) Q2
-10.7

» Class A suburban office with only positive absorption for 1H 2020

mmm Net Absorption mmm Completion —4=—(Qccupancy Rate
(1) Includes all office as at 30 Jun 2020. Source: JLL U.S. Office Outlook 2Q 2020
(2) Office employment includes the professional and business services, financial and information service sectors; Source: CoStar Market Analysis & Forecast Reports. Amounts are 12 trailing months
(3) Source: CoStar Market Analysis & Forecast Reports

i1l Manulife 99
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Diversified and Resilient Portfolio with Highest Population
and Strongest GDP

MUST’s Properties Located in Top 10 Largest MSAs out of 384
In the U.S. with High Median Household Income

Median .
Household Income

S. 61,937 328,239,523
New York 78,478 19,216,182

Ranked by 3 Ranked by
Population S0 L5 GDP

18,416,892

Population2

1 1,772,320 1
Los Angeles 72,563 13,214,799 2 1,047,661 2
Chicago 70,760 9,458,539 3 689,465 3
Dallas-Fort Worth 69,445 7,573,136 4 512,510 6
Houston 65,394 7,066,141 ) 478,779 7
Washington 102,180 6,280,487 6 540,684 5
Miami 56,328 6,166,488 7 354,740 12
Philadelphia 70,747 6,102,434 8 444,148 9
Atlanta 69,464 6,020,364 9 397,261 10
Phoenix 64,427 4,948,203 10 255,212 16
(1) Source: U.S. Census Bureau — American Community Survey Briefs: 2018
(2) Source: U.S. Census Bureau — Population Estimate by MSA: 2019
(3) Source: Bureau of Economic Analysis — Current-Dollar GDP by MSA: 2018 (in millions)
Il Manulife ’3
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U.S. Office Landscape

Positive Long-Term Outlook of Trophy/Class A Offices
« Future of U.S. Office looked assured based on historical growth of professional services and expected growth trajectory over

next 10 years
« Empirical evidence that top quality Trophy/Class A offices provide strong income in upcycles and more resilient during market

turmoil compared to lower class assets

Office also has Strong Structural Tailwind at its Back
Office-using employment expected to account for disproportionate share of future U.S. job gains

Office-using Employment as % of Total Nonfarm Payroll
24% ———-
20%

16%

12%

1940 1950 1960 1970 1980 1990 2000 2010 2020 2030

(1) Source: Cushman and Wakefield report dated 30 Sep 2020: U.S. Property Markets & the Economy, U.S. Bureau of Labor Statistics; Moody's Analytics Forecasted

Il Manulife
US REIT
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Supported by Reputable Sponsor with Proven Track Record

k Vertically-Integrated Real Estate Platform: Global Real Estate AUM of US$18.6b W
Vancouver
I” ManU“fe Calgary Kitchener/Waterloo Can ada
Edmonton . —f0ronto .. "
] == [ ouaw USGEZE oo i
AUM _: : " k‘" .Monir'eal AU.M . -'i""-"_\ ol o o 2»\
US$907b e g Halifax 69% of Real Estate in Office _
| i ‘L U.S. l J oters e Asia
L US$9.2 B li l 2 s US$2.2 B
Private Markets ‘. AUM ¢ _, Residenia AUM o
W - ‘3"-“ T = ; 'I:okyo,Japan
AUM San Dieg; ||| “Boston IndlquO}:al * “A‘!'|_Qng K’o}ﬂi China
US$109.3b Los Angeles | 'New York Metro s o 2 Singapore
' ! ff St TS
San Francisco “.'Washington D.C. %gf;)e ‘ e R A el
v - Ho Chi Minh City, Vietn'an]
Orlando Kuala Lumbur, Malaysia -
Global Real Estate o Bangkok, Thailand . _

Chicago

> 80 years in > 580 professionals in 25 Strong leasing network of
US$18.6b real estate cities globally >1,000 tenants
Note: All AUM in fair value basis as at 30 Jun 2020

i1l Manulife
US REIT
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Key Investment Criteria

Trophy/Class A Assets Provide Strong Income in Upcycles and Remain Resilient during Market Turmoil as
compared to Class B & Lower Class Business Park Assets

Key Locations and Strong Fundamentals

Trophy and Class A Assets

State-of-the-Art
architecture

Long WALE and High Occupancy

Features

Great accessibility,

: _ Location bund -
@ Live, Work, Play Environment abundant amenities

Typical : :
Multi-nationals
Tenants

i1l Manulife
US REIT

High quality building
finishes

Central location,
abundant amenities

Multi-nationals

Outdated features,
may require
renovation

Less desirable
location, limited
amenities

SMEs

27



Located in Cities with Strong Growth Factors and Live, Work,

Play Environment

Downtown Los Angeles

» Surrounded by entertainment venues such as Staples Center,
the LA Convention Center and LA Live

« Boom in residential development creates live, work, play
environment

Irvine

» Strong labour pool of senior executives, middle managers and
administrative personnel

« CBD of Orange County

» Technology companies include Google, Blizzard
Entertainment, Broadcom and Vizio

Atlanta

* International Gateway — HQ for 15 Fortune 500 Firms

« 10t largest economy in U.S.

« 20-min from Atlanta Hartsfield-Jackson International Airport
— world’s busiest airport

Secaucus

+ Affordable office and residential alternative to Manhattan

« Excellent connectivity via public transport and interstate
highways

« Surrounded by 1 m sq ft of retail space and sports facilities

i1l Manulife
US REIT
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Jersey City

* Located across Hudson River from Manhattan
« Affordable office and residential alternative to Manhattan
» Minutes drive and a quick train ride to Wall Street

Washington, D.C.

» Nation’s capital, government hub, heart of CBD

* Hosts 176 foreign embassies

* HQ for many global firms, trade unions, non-profit companies and professional
associations

Virginia

* Proximity to nation’s capital, Washington, D.C.

» Top east coast technology region serving Pentagon, military, Homeland
Security and global HQs

» Excellent connectivity via interstate highways

* Amazon HQ2 in Northern Virginia

Sacramento

« Capital of world’s 5" largest economy, California
« Economy driven by healthcare, government agencies and tech
« 15-min drive to Sacramento international airport
« Abundant young and highly-educated workforce

28



Limited Supply in Our Cities

Last 12 :
2Q 2020 RBA Vacancy Gross Net Net Months Rent New Properties

Growth?
(%)

Class A Market (mil sq ft) (%) (US$) (‘000 sq ft) | (‘000 sq ft)

Downtown Los Angeles 42.8 14.4 44.20 (41.4) 0 4.3 0

Irvine, Orange County 15.0 154 36.66 (74.6) 0 (2.1) 0

Buckhead Atlanta 16.6 16.1 39.66 (41.2) 0 1.8 3402

Midtown Atlanta 18.2 10.0 44.53 (86.0) 0 5.7 6793

Meadowlands* 3.5 22.45 35.53 (3.4) 0 0.1 0

Hudson Waterfront® 18.2 11.5 42.75 (39.2) 0 (0.4) 0

Washington, D.C. 29.3 15.2 58.09 (32.0) 0 0.5 4827

Fairfax Center 4.6 22.1 33.31 0 0 1.3 0

Downtown Sacramento 10.2 3.9 40.67 (2.9) 0 5.9 0

(1)
(2)
(3
(4)
(5)
(6)
(7)

All building classes

0% pre-leased

40% pre-leased

Secaucus is within the Meadowlands submarket

Vacancy and availability include old and incomparable buildings. Plaza’s competitive set has ~5% vacancy rate. New construction is not comparative to Plaza
Jersey City is within the Hudson Waterfront submarket

Of the properties under construction, none are directly comparable to Penn

Source: CoStar Market Analysis & Forecast — As at 1 Jul 2020

i1l Manulife
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Asking Rent Absorption Delivery Under Construction
(‘000 sq ft)

Delivery
Year
N/A
N/A
2Q 2021
2Q 2021
N/A
N/A
2Q 2022
N/A

N/A

29



Limited Supply with Minimal Upcoming Construction

New Construction (000 sq ft)

Buckhead Atlanta

* Delivery year: 2021
« Minimal impact as Phipps 100% leased with
7.6 year WALE

679
Midtown Atlanta
* Delivery year: 2021
482 * 40% pre-leased (mainly Google)
340 » Not comparable as asking rent 80% higher
Washington, D.C.
» Delivery year: 2022
* Not comparable as new supply are Trophy
| Downtown Ilrvine, Orangel Buckhead | Midtown IMeadowIandsl Hudson IWashington, IFairfax Centerl Sacramento | with aSking rents 20% above Penn (Class A)
Los Angeles County Atlanta Atlanta Waterfront D.C.
Source: CoStar Market Analysis & Forecast — As at 1 Jul 2020
I Manulife 30
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Best-in-Class Properties Exceed Market Occupancies

Occupancy (%)

Meadowlands
08.3 98.9 100.0 » Vacancy includes old/

95.8

100.0 98.7

96.1 incomparable buildings
» Plaza’s competitive set
has ~5% vacancy rate

93.5

90.1

Fairfax Center

« Supply of quality office
product in submarket is
limited.

« Centerpointe’s competitive
set has ~10% vacancy

Downtown LA Irvine, Buckhead Midtown Meadowlands Hudson  Washington, Fairfax Sacramento
Orange Atlanta Atlanta Waterfront D.C. Center
Count
Y = Average Market Occupancy m MUST's Occupancy

Source: CoStar Market Analysis & Forecast —As at 1 Jul 2020

Il Manulife
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Portfolio Overview

Location Los Angeles Irvine Atlanta Secaucus Jersey City  Washington, D.C. Atlanta Virginia Sacramento
Property Type Class A Trophy Class A Class A Class A Class A Trophy Class A Class A
Completion Date 1991 2007 1991 1985 1988 1964 2010 1987/ 1989 1992
Last refurbishment 2019 - 2015 2016 2020 2018 - 2018 2016
Property Value (US$ m)* 329.1 335.0 205.8 114.7 338.0 180.2 215.2 120.5 196.0
Occupancy (%) 93.5 90.1 98.3 98.9 95.8 100.0 100.0 98.7 94.1
NLA (sq ft) 704,704 533,375 558,784 461,525 736,356 277,597 475,778 420,013 500,662
WALE by NLA (years) 3.7 5.6 5.3 7.0 6.3 4.5 7.6 5.8 5.3
Land Tenure Freehold Freehold Freehold Freehold Freehold Freehold Freehold? Freehold Freehold

No. of Tenants 30 14 25 7 24 11 10 20 41

Data as at 30 Jun 2020
(1) Based on 30 Jun 2020 appraisals
(2) The property is held in a leasehold until the end of 2020 to afford it certain real estate tax advantages but will be converted to a freehold for a nominal sum of US$100.0 thereafter
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1H 2020 Distributable Income Increased by 20.0%

1H 2020 | 1H 2019 Change Gross Revenue, NPI, and DI
(US$°000) | (US$°000) (%) higher due to:

Contributions from Centerpointe
A 183 and Capitol (acquired in 2019)

Gross Revenue 98,630 83,339

Net Property Income (NPI) 62,173 52,342 A 18.8 Partially offset by:

Lower rental income from Michelson
Lower carpark income

Distributable Income (DI) 47,978 39,967 A 20.0

Higher DI translated to higher DPU of
0.3% after factoring in the enlarged unit

DPU (US cents) 3.05 3.04 A 03 base from 2019 equity fund raisings
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Delivering Robust Income through Fortified Portfolio

Net Property Incomel (US$ m)

62.2

Higher NPI due to contributions from Centerpointe and Capitol, partially offset by overall lower
carpark income due to COVID-19 and lower rental income from Michelson

9.7 10.410.6
-7'9 o1 8-'3 0.26.2 45 4.5 - 5.35.1 6.36.5 57 ¢ 7.-6
Portfolio Figueroa Michelson  Peachtree Plaza Exchange Penn Phipps Centerpointe2 Capitol3

m1H 2020 m1H 2019

(1) NPI reported on financial statements includes non-cash accounting items such as straight line rent adjustment and the amortisation of tenant improvement allowances, free rent and leasing commissions incentives
(2) Centerpointe was acquired on 10 May 2019 (U.S. Time). Please refer to SGX announcement dated 13 May 2019 on the completion of acquisition
(3) Capitol was acquired on 29 Oct 2019 (U.S. Time). Please refer to SGX announcement dated 30 Oct 2019 on the completion of acquisition
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Minimal Expiries Due in 2020 (3.4%) and 2021 (5.7%)

k Strong WALE of 5.7 Years Achieved via Proactive Leasing w

Lease Expiry Profile as at 30 Jun 2020 (%)

55.0 55.1

New leases executed to be reflected when
current tenant vacates in Aug 2020

17.1 17.5
8.8 8.9
P 61 57 79 7.9
2020 2021 2022 2023 2024 2025 and beyond
®m Gross Rental Income m Net Lettable Area
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Valuation Softening due to COVID-19, Expected to Reverse

k Cap Rates Remain Stable; Lower Rental Growth Assumptions due to COVID-19 \

Valuation Implied Cap Rates

Property 30 Jun 2020 31 Dec 2019 Change 30 Jun 2020 30 Jun 20202 31 Dec 20193
(US$ m) (US$ m) ) (US$ Per Sq FtY) (%) (%)

Figueroa 329.1 337.6 -2.5 467 4.8
Michelson 335.0 345.0 -2.9 628 4.6
Peachtree 205.8 210.7 -2.3 368 5.8
Plaza 114.7 119.9 -4.3 249 6.6
Exchange 338.0 348.6 -3.0 459 5.9
Penn 180.2 189.0 -4.7 649 4.7
Phipps 215.2 220.1 2.2 452 5.8
Centerpointe 120.5 122.8 -1.9 287 7.8
Capitol 196.0 201.3 -2.6 391 7.1
Total/ 2,034.5 2,095.0 2.9 436 5.7

Weighted Ave

(1) Based on NLA as at 30 Jun 2020
(2) Based on valuation by CBRE
(3) Based on valuation by Colliers, Newmark Knight Frank (Exchange) and Cushman Wakefield (Capitol)
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WFH Minimal Impact on MUST Portfolio

Urban Suburban Likely to Outperform
Gateway CBD in Near-term

* Workers delay returning to dense gateway CBD offices which
require travel via public transport — less dense Live, Work,
Play locations preferred

« Weaker collections witnessed in gateway CBD

%Y  WFH Established in U.S. for Decades

« Minimal incremental expected as 54% workers already have
ability to WFH!

« MUST's top sectors (IT, Insurance, Healthcare, Legal and
Finance) were early adopters of WFH

Source: JLL Global Research — The future of global office demand (Jun 2020)
(1) Work From Home: Has the Future of Work Arrived? — Glassdoor Economic Research (Mar 2020)

i1l Manulife
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Limited Supply in Foreseeable Future

Limited bank loans for developers

New construction typically requires pre-leasing

No upcoming/limited supply in MUST's cities
MUST’s leases: long WALE, no break clause option

De-densification Creates Additional Space

Incremental space for social distancing

Likely require more collaboration space for innovation
Hot-desking could be obsolete

Health and safety for employees top priority

New norm WFH/WFO combination require designated
workspace
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Tax Advantaged Tax Structure

MUST's tax adva ntage For illustrative purposes only

US REIT S-REIT? Manulife US REIT

* No U.S. corporate taxes (21%)

« No U.S. withholding taxes (30%) (1.3%) - -
] o o Singapore Retail Investor
« NO Singapore corporate taxes on domestic institutions Net Yield —
. . : : o 3.0% 6.9%"* 8.3%
(17%) or Singapore withholding taxes (10%) Singapore Institutions

Foreign Institutions

Source: Bloomberg

(1) Singapore REIT with Singapore assets only. For illustrative purposes, the DPU yield for S-REIT is assumed to be the same as Manulife US REIT
(2) Weighted average of analyst consensus for FY 2020 distribution yield of 17 Office REITs listed in U.S. as at 27 Jul 2020

(3) Analyst consensus for Manulife US REIT’s FY 2020 distribution yield as at 30 Apr 2020

(4) Singapore institutions incur 17% corporate tax on the Singapore sourced income portion of the distribution

(5) Foreign institutions incur 10% corporate tax on the Singapore sourced income portion of the distribution
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Tax Structure!
0 Parent U.S. REIT Structure

» Tax transparency — Dividends distributed are deductible
* Income shielded by interest expense and depreciation

0 U.S. Portfolio Interest Exemption Rule

* No 30%* withholding tax on interest and principal on shareholder’s loan

@ Foreign Sourced Income

+ Zero tax in Singapore — Foreign sourced income not subject to tax

m Dividend Income from Parent U.S. REIT

* Manager will actively manage to minimize or pay no dividends from Parent U.S. REIT to
Equity SPV

(1) This structure is effective from 24 April 2020. Please refer to the SGX announcement dated 24 April 2020 titled
“Restructuring Pursuant to U.S. Tax Regulations”

(2) No single investor to hold more than 9.8% (including the Sponsor) - ‘Widely Held’ (No more than 50% of shares can be
owned by 5 or fewer individuals) rule for REITs in U.S.

(3) Shareholder Loan SPVs have extended intercompany loans to the Parent U.S. REIT

(4) Principal repayments are not subject to U.S. withholding taxes. Interest payments that are finally distributed to Unitholders
are not subject to U.S. withholding taxes assuming Unitholders qualify for portfolio interest exemption and provide
appropriate tax certifications, including an appropriate IRS Form W-8

(5) Subject to 30% withholding tax

(6) Each Sub-US REIT holds an individual property. Creation of the Sub-US REIT is more tax efficient in the event of disposal

i1l Manulife
US REIT

Unitholders
Manulife (9.8% limit)?

10% Tax

I 100% 100% I
Shareholder Loan
Equity SPV 3
Singapore A SPVSA
I100% Wholly-owned 100% Wholly-owned
u.s. Lt Dividends® I parent U.S. 4 Interest & Principal

REIT

Intercompany Loans

Figueroa, Michelson, Peachtree, Plaza, Exchange, Penn, Phipps, Centerpointe, Capitol

Properties
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Additional Disclaimer

CoStarPS does not purport that the CoStarPS Materials herein are comprehensive, and, while they are believed to be accurate, the CoStarPS
Materials are not guaranteed to be free from error, omission or misstatement. CoStarPS has no obligation to update any of the CoStarPS Materials
included in this document, Any user of any such CoStarPS Materials accepts them “AS IS” WITHOUT ANY WARRANTIES WHATSOEVER, EITHER
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO THE IMPLIED WARRANTIES OF MERCHANTABILITY, NON-INFRINGEMENT, TITLE
AND FITNESS FOR ANY PARTICULAR PURPOSE. UNDER NO CIRCUMSTANCES SHALL COSTARPS OR ANY OF ITS AFFILIATES, OR ANY
OF THEIR DIRECTORS, OFFICERS, EMPLOYEES OR AGENTS, BE LIABLE FOR ANY INDIRECT, INCIDENTAL OR CONSEQUENTIAL
DAMAGES WHATSOEVER ARISING OUT OF THE COSTARPS MATERIALS, EVEN IF COSTARPS OR ANY OF ITS AFFILIATES HAS BEEN
ADVISED AS TO THE POSSIBILITY OF SUCH DAMAGES.

The CoStarPS Materials do not purport to contain all the information that may be required to evaluate the business and prospects of Manulife US
REIT or any purchase or sale of Manulife US REIT units. Any potential investor should conduct his, her or its own independent investigation and
analysis of the merits and risks of an investment in Manulife US REIT. CoStarPS does not sponsor, endorse, offer or promote an investment in
Manulife US REIT. The user of any such CoStarPS Materials accepts full responsibility for his, her or its own investment decisions and for the
consequences of those decisions.
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