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Important Notice
This presentation shall be read in conjunction with Manulife USREITôsfinancial results announcement dated 14 August 2023 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 (ñUnitsò)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 (ñUnitholdersò)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 ñSGX-STò). Listing of the Units on the SGX-

ST does not guarantee a liquid market for the Units.
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1H 2023 Financial Results

1H 2023 highlights

(1) Due to a breach of loan covenant resulting in all of the REITôsloans reclassified as current liabilities, the Manager would not be able to certify that it is satisfied on reasonable grounds that,

immediately after making the distribution, MUST will be able to fulfil, from the deposited property of the property fund, the liabilities of MUST as they fall due. Once a breach has occurred, the

lenders need to expressly waive the breach in order for MUST to come out of the breach situation and going below 60% in itself does not cure the breach.

(2) As set out in the Code on Collective Investment Schemes (CIS Code) issued by the Monetary Authority of Singapore (MAS) Appendix 6 Para 9.4, the aggregate leverage limit is not considered to

be breached if due to circumstances beyond the control of the manager. If the aggregate leverage limit is exceeded as a result of a depreciation in the asset value of the property fund or any

redemption units or payments made from the property fund, the Manager should not incur additional borrowings or enter into further deferred payment arrangements.

(3) Unencumbered leverage ratio, which refers to the ratio of consolidated total unencumbered debt to consolidated total unencumbered assets, is to be below 60% as per MUST's loan agreements.

(4) JLL U.S. Office Outlook 2Q 2023.

85.1%

Occupancy
U.S. Class A average 82.7%(4)

~443k sq ft 

Leases executed
8.3% of portfolio NLA 

US$1,633.55 M

Portfolio Valuation
-14.6% from 31 Dec 2022

US$55.4 M

Net Property Income
-3.9% YoY

56.7%
MAS Aggregate 

Leverage

US$37.9 M(1)

Distributable Income
-17.4% YoY

60.2%(3)

Unencumbered 

Gearing Ratio

Breach in loan covenants as at 30 Jun 2023; 1H 2023 distributions halted(1)

Financial highlights Portfolio highlights

3.7%

Rent Reversion 

Not breached due 

to valuations(2)

Lowered to 59.7% in Aug; in 

negotiations with lenders
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