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Important Notice

This presentation shall be read in conjunction with Manulife US R E | Tirdascial 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 ( Wnitso 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 ( Wnitholderso 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 iSGX-STo.)Listing of the Units on the
SGX-ST does not guarantee a liquid market for the Units.
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Key Milestones since IPO
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2020

2019

2018

2017

2016

1H 2020 DPU: 3.05 US cents
AUM: US$2.0 b | Market Cap: US$1.2 b

Apr: Acquisition of Centerpointe (US$122.0 m)
Sep: Acquisition of Capitol (US$198.8 m)
FY 2019 DPU: 5.96 US cents

Apr: Acquisition of Penn and Phipps (US$387.0 m)
FY 2018 DPU: 5.57 US cents

Jun: Acquisition of Plaza (US$115.0 m)
Sep: Acquisition of Exchange (US$315.1 m)
FY 2017 DPU: 5.77 US cents

May: IPO with Figueroa, Michelson, Peachtree
FY 2016 DPU: 3.55 US cents

AUM: US$777.5 m | Market Cap: US$519.2 m



Fortified Portfolio of Trophy/Class A Assets 7
Strength from Diversity

.

AUM by
Property (%)?!

US$2.0 b

>

) I

NPI by
Property (%)234

US$62.2 m

’ Scan for videos

™ Plaza B Exchange B Penn M Phipps

AUM: US$2.0b
NLA: 4.7 m sq ft

M Figueroa " Michelson Peachtree

M Centerpointe [l Capitol
(1) Based on fair values as at 30 Jun 2020

(2) 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
(3) Centerpointe was acquired on 10 May 2019 (U.S. Time). Please refer to SGX announcement dated 13 May 2019 on the completion of acquisition

(4) 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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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

©0 ®

Key Locations and Strong Fundamentals

Trophy and Class A Assets

Long WALE and High Occupancy U State-of-the-Art
architecture

Great accessibility,
abundant amenities

Typical : :
Multi-nationals
Tenants

_ _ Location
Live, Work, Play Environment

High quality building
finishes

Central location,
abundant amenities

Multi-nationals

Outdated features,
may require
renovation

Less desirable
location, limited
amenities

SMEs
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1H 2020 Key Highlights

Distributable Income Long WALE

ﬁ US$48.0 m 5.7 Years

Increased 20.0% YoY

Distribution per Unit (DPU) High Occupancy

(®) 3.05UscCents MR 96.0%
&

Increased 0.3% YoY
Maiden Green Loan for Rental Reversion

@ Peachtreeds Refinanci +7.904
US$100.0 m

For new/renewed leases of ~217,300 sq ft
No further refinancing for 2020
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Figueroa, Los Angeles

Gross Borrowings

US$837.5 m

Gearing Ratio

Weighted Ave. Interest Rate

Interest Coverage

- 2 Data as 8t 30Jun2020 Ve = —
3 - 8 tl mes (1) Based/on gﬁé borrowings as percentage of total assets: - .+ - = e

(2) Based on net income hefore finance expenses, taxes and net fair ange | inance expenses
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1H 2020 Distributable Income Increased by 20.0%

1H 2020 | 1H 2019 Change Gross Revenue, NP1, and DI
(US$SO|(USSTO (%) higher due to:

A Contributions from Centerpointe
A 18.3 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:

A Lower rental income from Michelson
A 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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Well-Spread Debt Maturity; Greater Financial Flexibility

Secured 5-Ye ar US$100. 0 m Maiden Green Loan for Peachtr
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
) 2.3 years 2.8 years
150 Debt Maturity y y
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
Manulife
11 12
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Occupancy

96.2%

Rental Reversion

Rental Escalations

1.9% p.a.




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

i1l Manulife
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Strong Leasing Momentum with Positive Reversions in 1H 2020

Leases Executed in 1H 2020

Net Lettable Area
I3 ~217,300 sq ft
Renewed: 50% | New: 42% | Expansion: 8%

Mainly from finance and insurance, legal, real estate and tech

© n

Long WALE ‘ Rental Reversion ‘ Rental Escalations

6.9 Years +7.9% 2.4% p.a.

i1l Manulife
US REIT

Portfolio Rental Escalations as at 30 Jun 2020

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

33%

4%

% leases
by GRI

Annual rental escalations
which average about 2.5%

Mid-term or periodic rental
increases

Without rental increases
(82% are Government leases)

63%

15



Diversified Tenant Base Provides Stability during Pandemic

Trade Sector by Gross Rental Income (GRI)

mlegal 22.0%

® Finance and Insurance 19.9%
Retail Trade 13.5%
Information 7 .20y

m Real Estate 5§ g0y

® Public Administration 5.3%
m Consulting 4.3%

Grant Giving 3.2%

Arts, Entertainment, and Recreation 2.99%,
m Healthcare 2.90,

m Accounting 2.89%
Advertising 2 204

m Transportation and Warehousing 1.7%
Architectural and Engineering 1.7%
Manufacturing 1.5%
Administrative and Support Services 1.2%
Others 2.0%

(1) U.S. Bureau of Labor Statistics i Jul 2020

i1l Manulife
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Strength of Top 3 Trade Sectors

\

Bl 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: Lowest unemployment rate of 3.8%?* vs U.S. average
14.7%* duringr e c e s peabinAps

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

16



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

Top 10 Tenants by Gross Rental Income (GRI) Strength of Top 3 Trad
Tenant % of GRI ﬂ
The William Carter Retail Trade 304,013 6.2% Te n arCore Business:
TCW Group Finance and Ins 188,835 4.0% Majority in ¢ h i | dapearelo retail trade makes
_ _ up ~10% excluding Amazon
Kilpatrick Townsend Legal 184,653 3.6%
The Chil dr e nBeail Rdde c e 197,949 3.5% Strength:
US Treasury Public Admin 120,324 3.204 A Consumer spending is main driver of U.S.
_ _ . economy (~2/3 of economic output?)
United Nations Grant Giving 94,988 3.2%
Amazon Retail Trade 129,259 2.9% A Retail sales increased 7.5% in Jun 20202
Hyundai Motor Finance Finance and Ins 97,587 2.9% _ _ _
_ — | pp— y— A Essential sector as children outgrow their
Quinn Emanuel Tria Lega , 9% clothes quickly
Quest Diagnostics Health Care 131,612 2.3%
Total Top 10 Tenants 1575725 34.7% A Accelerated e-commerce participation likely to

remain post COVID-19

(1) U.S. Department of Commerce i Bureau of Economic Analysis
(2) U.S. Census Bureau 1 Jul 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 AVETAgEe 20201 2021
PErty : 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 & Forecasti As at 1 Jul 2020

(1) By GRI of portfolio

i1l Manulife
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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
basedon Ca p i tconhpétisve set
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Limited Supply with Minimal Upcoming Construction

New Constructgftyon (06000

Buckhead Atlanta

A Delivery year: 2021

A Minimal impact as Phipps 100% leased with
7.6 year WALE

679
Midtown Atlanta
A Delivery year: 2021
482 A 40% pre-leased (mainly Google)
340 A Not comparable as asking rent 80% higher
Washington, D.C.
A Delivery year: 2022
A 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 & Forecasti As at 1 Jul 2020
i1l Manulife 10
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Unlike in Singapore, U.S. Introduced WFH in 1990s

54%!? Eligible to Work from Home (WFH) Latest Survey Shows Incremental 2% 2
before Pandemic Prefer to WFH

Access to WFH Benefits?! (%)

49 4 = 5 days at home

\12%

18%

41 43 A
s 39

3 or 4 days at home

1 or 2 days at home

= No days at home A4%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 0

16%
A WFH growing steadily in the last 10 years
A Mobility i ability to work anywhere has been common practice in U.S.

12% of employees prefer to WFH 5 days a week
O 30% Manulife N. America employees ’ PIOYEes p y
A 10% already WFH

= WFH pre-COVID-19 A Hence, 2% incremental due to COVID-19

(1) Glassdoor Economic Researchi Mar 2020 (Gl assdoor is one of the worldbdéds | argest job and recruiting sites)
(2) Gensler U.S. Work From Home Survey 2020 (sample size of 2,300+ U.S. workers): https://www.gensler.com/research-insight/workplace-surveys/us-work-from-home-survey/2020
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https://www.gensler.com/research-insight/workplace-surveys/us-work-from-home-survey/2020

Minimal Impact on MUST Portfolio

1 Urban Suburban Likely to Outperform
Gateway CBD in Near-term

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

A Weaker collections witnessed in gateway CBD

€ WFH Established in U.S. for Decades

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

Limited Supply in Foreseeable Future

A Limited bank loans for developers

A New construction typically requires pre-leasing

ANo upcoming/limited supply
AMUSTOs |l eases: |l ong WALE,

A8 De-densification Creates Additional Space

A Incremental space for social distancing
A Likely require more collaboration space for innovation

AMUST6s top sectors (1T, l nsur af Het-desking eolild be ebddlete Legal and

Finance) were early adopters of WFH

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

i1l Manulife GREEN
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A Health and safety for employees top priority
A New norm WFH/WFO combination require designated
workspace

22
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COVID19 Updates

A All nine MUST offices remain open; buildings are s st S
nl’ 10% 7 20% occupied
| Return
— 96% of rents collected for 2Q 20201 to Office:
I]]] Apr: 99% | May: 97% | Jun: 93% Tenant
| Guidebook
Provided rental deferment of 0.3%2 and abatement of 0.3%?2 3oi2335?:3§'3:$g
) amidst COVID-19

(% Upgraded air filters, increased frequency of cleaning,
" and 1 ssued guidebook for ten

(1) 2Q 2020 collections as at 24 Jul 2020
(2) Based on GRI for 1H 2020

i1l Manulife
US REIT
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Potential Faster U.S. Recovery from COVID -19 Compared to GFC

Rent Growth Forecast

Economic disruption mitigated due to 550 —— o
massive fiscal and monetary stimulus 346 12%
A Bigger COVID-19 relief package of ~US$3.5 trillion vs $42 ( 5% ¢
US$0.7 trillion GFC package W 538 % &
95; $34 0% g
Compared to GFC: & s ) £
A Banks better equipped to maintain market liquidity due to $26 %)
stress testing requirements $22 (12%)

07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

A CommerCIaI real eState IeSS Ievered m Market Rent Year-Over-Year Rent Change

A Less over-supply of inventory

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

impacts “om Forecast 15.0%

30M 14.0%

Rents and occupancy expected to rebound . .
post COVID-19 with positive net absorption I 2

Net Absorption & Net Deliveries in SF

'l.‘
‘

: : 10M 12.0%3
and netdelvenies | ”l”l M HH
Source: CoStar Office Big Book i Jun 2020

(10M) 10.0%
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

°

I | | ManUIlfe Net Absorption mmNet Deliveries ==\/acancy

US REIT 20



Well-Anchored Portfolio to Ride Out Crisis and Emerge Stronger

il A il

Portfolio with minimal High 2H 2020 rental collections Proactive leasing: Conduct virtual tours,
2020/2021 expiries, long expected with majority top-quality target resilient tech and healthcare sectors;
WALE of 5.7 years and tenants from finance, legal, tech, Work to maximise ténan

occupancy of 96.2% government and healthcare e.g. accommodate social distancing

4 I
Seek yield accretive acquisitions Manage costs with focus on Total undrawn facilities of ~US$135 m
In cities with strong demographic, cash management for corporate and working capital;
high-growth sectors while Potential savings for 2021 refinancing

maintaining diversification

i1l Manulife
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For enquiries, please contact:
Ms Caroline Fong, Head of Investor Relations

S  (65) 6801 1066

M carol_fong@manulifeusreit.sg

Manulife US Real Estate Investment Trust

(Company registration no. 201503253R)
8 Cross Street, #16-03 Manulife Tower, Singapore 048424
http://www.manulifeusreit.sg
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