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Important Notice

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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YTD Sep 2020 Financial and Portfolio Updates

Occupancy

94.3%

WALE

5.9 years

Gearing

39.9%

(1) Collections as at 23 Oct 2020
(2) By NLA
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Balance sheet remains strong with undrawn committed facilities of US$134.5 m

Executed 217,300 sq ft of leases with +7.9% reversion YTD Sep 2020
o  Working on leasing enquiries mainly from Legal, Financial & Insurance and
Information
o Decline in portfolio occupancy from 96.2% to 94.3% largely due to known expiries
unrelated to COVID-19 and a slow down in new leasing nationwide

Rental collection! of 98% YTD Sep 2020 and 94% for 3Q 2020; excludes
deferment and abatement
o Provided rental deferment of 0.3% and abatement of 0.2% based on YTD Sep 2020
income; minimal impact on income
o Slow collections mainly from F&B, lifestyle and retail
o Noincrease in subleased space at 3.3%? during pandemic

Recognised for governance
o 4™ by Governance Index for Trust 2020 out of 45 REITs and Business Trusts
o 9™ by Singapore Governance Transparency Index 2020 out of 45 REITs and
Business Trusts



Well-Spread Debt Maturity; Greater Financial Flexibility

Debt Maturity Profile as at 30 Sep 2020 (US$ m) Gross Borrowings
Started negotiations; expect U S$8442 m
250 cost savings from existing loans
.@. Gearing Ratio?
200 39.9%
150 fs\ W.A. Interest Rate
o
100 </ 3.21%
50 P . W.A. Debt Maturity
@ 2.6 years
o)

2020 2021 2022 2023 2024 2025 Interest Coverage?
3.7 times

. Penn . Michelson . Exchange . Plaza . Phipps . Trust-level

(1) Based on gross borrowings as percentage of total assets
(2) Based on net income before finance expenses, taxes and net fair value change in investment properties and derivatives, over finance expenses
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Minimal Lease Expiries in 2020 and 2021

k Resilient Portfolio with WALE of 5.5 Years

Lease Expiry Profile as at 30 Sep 2020 (%)

2020 and 2021 Expiries

 Mainly from Capitol, Figueroa and Michelson

o Legal, Finance and Insurance and Advertising
 Portfolio rents remain slightly below market

o Excluding Michelson, rents are 6% below market
« Ongoing negotiations with tenants with intent to renew early

8.1 8.2

17.4 17.8
6.7 6.4
_ I——
2020 2021 2022

m Gross Rental Income

i1l Manulife
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94 94

2023
m Net Lettable Area

56.5 56.7

2024

2025 and beyond



4.6% of Portfolio Renewed YTD Sep 2020 with Positive Reversions

Leases Executed YTD Sep 2020

Net Lettable Area

~217,300 sq ft

Others Finance and Ins
11% 23%

Rental Escalations  mormation

o 10%
2.4% p.a. % sectors
executed
by GRI

Long WALE
6.9 Years

Legal
32%

24%

Rental Reversion Real Estate

+7.9%

i1l Manulife
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Portfolio Rental Escalations as at 30 Sep 2020

« Portfolio escalations of 1.9% p.a.
* 96% of leases by GRI have rental escalations

4%

32% ‘

B Annual rental escalations
which average about 2.5%

% leases
by GRI

B Mid-term or periodic rental
increases

M Without rental increases
64% (82% are Government leases)



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

Trade Sector by Gross Rental Income (GRI) (%) Top 10 Tenants by Gross Rental Income (GRI)

mlegal 22.1 NLA
- % of GRI
® Finance and Insurance 18.0 (sq ft)

Retail Trade 13.6 . :

Real Estate 7 3 The William Carter Retail Trade 304,013 6.3
m Information 7 304 TCW Group Finance and Ins 188,835 4.0
" Public Administration 5.4 Kilpatrick Townsend Legal 184,653 3.7
m Consulting 4.4

Grant Giving 3.2 The Children’s Place Retail Trade 197,949 3.6

Arts, Entertainment, and Recreation 2.9 US Treasury Public Admin 120,324 3.2
" Accounting 2.8 United Nations Grant Giving 94,988 3.2
m Healthcare 2 5

Quinn Emanuel Trial Legal 135,003 3.0

Advertising 2 3
m Transportation and Warehousing 1.8 Amazon Retail Trade 129,259 3.0
Architectural and Engineering 1.7

Hyundai Motor Finance Finance and Ins 97,587 3.0
Administrative and Support Services 1.5 _ _
Manufacturing 1 4 Quest Diagnostics Health Care 131,612 2.4
Others 2.0 Total Top 10 Tenants 1,584,223 354

Note: Amounts may not sum to 100.0% due to rounding
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Limited Supply in Our Cities

k Last 12 Months Rental Growth in MUST’s Locations of 0.9% Stronger than U.S. Average of 0.2% w

Gross Last 12 New Properties
Asking Months Rent Under Construction
Rent (US$) Growth?! (%) (‘000 sq ft)

3Q 2020 RBA Vacancy

Delivery

Class A Market (mil sq ft) (%) Year

Minimal impact as Phipps
N/A 100% leased with 6.9-year

Irvine, Orange County 15.0 17.1 35.66 (3.4) 0 N/A WALE by NLA

Downtown Los Angeles 44.6

Buckhead Atlanta 16.5 15.7 39.11 0.5 340 Q2 2021
Midtown Atlanta 18.5 9.7 44.56 4.0 679 Q2 2021
Meadowlands? 3.5 18.93 37.06 (0.9) 0 N/A

Hudson Waterfront# 18.2 13.4 42.78 (1.3) 0 N/A
Not comparable as new
supply are Trophy with
asking rents 20% above
Downtown Sacramento 10.2 5.1 40.26 3.6 0 N/A Penn (Class A)

Washington, D.C. 29.8 17.0 57.73 0.0 469 Q2 2022
Fairfax Center 4.6 22.8 33.23 1.4 0 N/A

(1) All building classes

(2) Secaucus is within the Meadowlands submarket

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

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

I Manulife .
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Gradual Return to MUST’s Offices - Life Goes On...

Physical Occupancy (%)

Despite surge in new
Din d COVID-19 cases,
15 'p due t_o tenants poised to return
protests in

\LJV i.
12 |

Physical occupancy at
low single digit when
6 COVID-19 started

Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20
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Trophy/Class A Portfolio Anchored to Ride Out Crisis

« Started negotiations for 2021 loans (existing loan at 3.2%) . L
— expect cost savings “é .. flight-to-quality is

 No direct impact on tax structure post U.S. elections placing even greater

« Expect 100% distribution pay-out for FY2020 strain on Comm0d|t¥
and second-generation

assets as tenants either

=—_ + Focus on 2021 expiries targeting high-growth sectors relocate or place large
[D] using variety of leasing options amounts of space on
- AEls in Figueroa and Exchange expected to drive leasing the sublease market,
— in time to reposition for market’s reopening with Class B occupancy

losses occurring at
triple the rate of those

g « Acquisition landscape active — target desirable locations in Class A properties. 2

focusing on high growth sectors (tech, healthcare)
- JLL Research United States, Q3

2020 Office Outlook, 14 Oct 2020

(I Manulife -
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For enquiries, please contact:

Ms Caroline Fong, Head of Investor Relations

L  (65) 68011066
M carol_fong@manulifeusreit.sg

| '-‘
|| PREMIERES
. PMONDAY
SEPT 25
cBs@2

;%- |~ Manulife US Real Estate Management Pte. Ltd

i
; .\.\ lﬁ (Company registration no. 201503253R)

e 8 Cross Street, #16-03 Manulife Tower, Singapore 048424
http://www.manulifeusreit.sg
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World’s Largest Economy Bouncing Back

« September unemployment rate down from U.S. GDP Growth (%)3
June’s 11.1%

» Leisure and hospitality led September job gains 33.1

33 1 0/ 7 90/ 03 28 25 16 22 17 24 26 16 23 29 2

O 0 ¢ 0 L —— e e e 0
3Q 2020 Unemployment? 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
GDP Growth? Q3
U.S. Unemployment (%)%
3.9m 661Kk Y
- 7.9
Jobs gained Non-farm jobs 7.
i 2
3Q 20202 added in Sep Natural Rate Band for 5.6 50 47
Unemployment 5.0 . . 4.1
-\ 3-9 3.5
(1) Source: U.S. Department of Commerce, Bureau of Economic Analysis as of Oct 29, 2020, 4 0 e
annualised rate )
(2) Source: U.S. Department of Labor, Bureau of Labor Statistics as at Oct 2020
(3) GDP Growth Rate Source: U.S. Department of Commerce, Bureau of Economic Analysis 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
(4) Unemployment Rate Source: U.S. Department of Labor, Bureau of Labor Statistics as at Oct 2020 Q3
- =
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U.S. Office Real Estate Activity Remains Muted

« Quarterly occupancy loss of 28.9 m sq ft largest U.S. Office Employment YoY (%)?

on record
2. 8 2.8

* Nearly 55% of Q3 leasing deals came in the form / .\____,\‘ 20 20 18
7 £

of renewals A

2010 Q3 2011Q3 2012 Q3 2013 Q3 2014 Q3 2015 Q3 2016 Q3 2017 Q3 2018 Q3 2019 QY] 2020 Q3

16.0%° +0.4% 55

3Q 2020 Annual
vacancy increase in rents _ _
U.S. Office Net Absorption (m sq ft) and Occupancy (%)3
90.2 902 897 903 902 901 50,0
—__ 244 ——,  OY
289 m! | 12.8 m! s e o
- o o 128132 123 132 x 14.0
_ 56 82 10 1 8.4
3Q 2020 New supply in ; 12.3
net absorption (sq ft) 3Q 2020 (sq ft) . .
2018 Q4 2019 Ql 2019 Q2 2019 Q3 2019 Q4 2020 Ql 2020 Q2 2020 Q3
(1) Includes all office as at 30 Sep 2020. Source: JLL U.S. Office Outlook 3Q 2020 -10.7
(2) Office employment includes the professional and business services, financial and information seivice
sectors; Source: CoStar Market Analysis & Forecast Reports. Amounts are 12 trailing months Net Absorption mmm Completion == (Occupancy Rate
(3) Source: CoStar Market Analysis & Forecast Reports
'f - -33.6
"' Manulife GREEN 17
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Classification of U.S. Markets

Eateway: New York, Boston, LA, Chicago, San Francisco and Washington, D.a

Non-Gateway: All Others e.g. Atlanta, Denver and Austin

Plaza,
Secaucus
Gateway

Exchange,
Jersey City

Gateway

Capitol, Centerpointe,
Sacramento Virginia
Non-Gateway, Gateway
Penn,

Figueroa, LA

Gateway

Gateway

Michelson,
Irvine Phipps, Peachtree,
Gateway o~ Atlanta Atlanta

Non-Gateway
Non-Gateway

Il Manulife GREEN
US REIT DOT SERIES

Washington, D.C.

@ Central Business District

Main business and commercial
area of a city with tallest office
towers. Densely populated with
abundant amenities and strong
public transportation network.

@ Urban Suburban

Offer live-work-play environments
with ample walkable amenities.
Usually have linkage to public
transportation. Generally midrise
office buildings.

e Suburban

Less dense than neighboring
urban areas, typically fewer
amenities, free parking and little
public transportation. Typically
low to midrise office buildings.

18



Outperforming Market Occupancy

k MUST Continues to Outperform Occupancies at both the Suburban and CBD Levels w

Occupancy (%)

100
\
MUST
90
— CBD’
85 —
Suburban’
80
2Q2017 4Q2017 2Q2018 4Q2018 2Q2019 4Q2019 2Q2020 3Q2020
(1) CBRE Econometric Advisors as of Q3 2020, Class A Office Properties
i1l Manulife 19
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Future of U.S. Office - Strong Structural Demand Fuels Growth

k Knowledge Economy! — Office-using Industries Take Disproportionate Share of Future U.S. Job Gains w

Office-using Employment (ex. government and medical)(%)? Rent Growth Forecast3

Rent per SF (3$) Annual Rent Growth (%)
24 '.#‘_,ﬂ 0 Forecast 16
"I“_.,_.- 46 12
42 \ 8
20
38 4
34 0
16
30 (4)
26 (8)
e ; 22 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 (12)
1940 1950 1960 @ 1970 1980 1990 2000 2010 2020 2030
m Market Rent Year-Over-Year Rent Change

- Office-using Employment as % of Total Nonfarm Payroll

(1) 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.

(2) 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

(3) Source: CoStar Office Big Book — Jun 2020

Il Manulife
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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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