obtained the necessary approvals are still in the process of obtaining their internal approval based on their meeting schedules. In the event that any one of the remaining Lenders does not obtain
their internal approval, the MRA Concessions will not be granted. In such a situation, the Lenders have the right to accelerate the payment of all of the loans immediately if the Minimum Sale Target is
not met by the Disposal Deadline. While the Manager is currently targeting to obtain approval of all Lenders before the EGM, there may be approvals that come in after the EGM. As at the date of this
Circular, while no assurance can be given, nothing has come to the attention of the Manager that any of the Lenders have issues with the granting of the MRA Concessions.
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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 Real Estate Investment Trust (Manulife US REIT or
_ MUST) in Singapore or any other jurisdiction nor should it or any part of it form the basis of, or be relied upon in connectlon._'-
3 with, any contract or commltment whatsoever :

R 'The value of ur |ts in Manullfe US REIT (Units) and the income derlved from them may faII as well as rise. The Units are not
: _?':_-.'obllgatlons of, deposﬂs in, or guaranteed by the Manulife US Real Estate Management Pte. Ltd., as manager of Manulife US

REIT (the Manager) DBS Trustee Limited (as trustee of Manulife US REIT) or any of their respective afflllates The past
<f rf_o "mance of Manulife US REIT‘ is not necessarlly indicative of the future performance of Manulife US REIT S

This. presentatlon may contaln for_wa_ -Iooklng statements that involve rlsks._uncertalntles and assumptlons Actual future :
erforma ce‘ outcomes and results ‘may differ materlatly from those expressed in forward- Iooklng statements as aresultofa =
) _mbe"";_of rrsks uncertalntles and assumptlons These forward Iooklng statements speak_ only as at the date of thls'__

_'-'IHoIders of Units (Unltholders) have no. ght to request that the Manager redeem or purchase the|r Unrts while the Unlts are
listed.. It is mtended that Umtholders may only deal in their Units through tradlng on Singapore Exchange Securltles Tradlng :
: ':'L|m|ted (the SGX ST) Llstlng of the Unlts on the SGX-ST does not guarantee a I|qU|d market for the Umts SR

S & Capitalised terms_used herein, Unless- 'ot'hen/\rise def'i'n'ed:, shall h'ave the meanings ascribe'd to' them in the circular to
l'l Manulife - Unitholders dated 1 December 2025 (the Circular). - :
US REIT



From Stabilisation to Recovery and Growth

Recapitalisation Plan (1) Growth and Value Up Plan
Stabilisation ») Recovery m
On 29 Nov 2023. MUST announced the « Substantial progress has been made through .
| : asset disposals that have facilitated significant

Recapitalisation Plan in response to the breach of _
a financial covenant in certain debt facilities debt reduction
» A plan comprising solely of disposing assets

Milestones achieved since then: ) _
would not be viable as there is no growth

v' Raised ~US$273.1m from divestments of Capitol@), : _ N
Plaza® and Peachtree®), achieving ~83% of the « The Manager would like to position MUST for
Minimum Sale Target of US$328.7m Recovery and Growth, and has negotiated with
5 : Lenders for the MRA Concessions

v With net proceeds from divestments and cash from : : ]
balance sheet, ~US$317m of debt were repaid P The Manager seeks Unitholders’ votes to

o support the Growth and Value Up Plan
v ~US$35.6m of loans maturing in 2026

.
S
......
----------------------------------------------------------------------------------------------------------------------------
.........................................................................................................................

(1) The “Recapitalisation Plan” refers to the funding plan put together by the Manager, comprising (a) aggregate funding by the Sponsor of US$235.7m through the acquisition of the property known as Park
Place and the granting of the unsecured loan of US$137.0m by the Sponsor-Lender to the Debtor, for a period of six years at an annual interest rate of 7.25%, paid quarterly (the “Sponsor-Lender Loan”);
(b) utilisation of US$50.0m from MUST'’s own cash holdings; and (c) raising minimum aggregate net sale proceeds of US$328.7m from the asset dispositions pursuant to the Existing Disposition Mandate.
. (2) See announcement dated 30 Sep 2024 titled ‘Divestment of Property known as Capitol Located in Sacramento, California’ for further information.
| | I Manu I Ife (3) See announcement dated 20 Feb 2025 titled ‘Divestment of Property known as Plaza Located in Secaucus, New Jersey’ for further information.
(4) See announcement dated 11 May 2025 titled ‘Divestment of Property known as Peachtree Located in Atlanta, Georgia’ for further information.

US REIT 3




What is the Growth and Value Up Plan?

The goal of the Growth and Value Up Plan is to revitalise MUST’s portfolio to

improve diversification and long-term value creation

« Broadened investment mandate(" to principally invest, directly or indirectly, in
income-producing real estate in the U.S. and Canada as well as real estate-related
assets(@

Growth
and

Value Up
Plan

« Initial focus on industrial assets (including new economy assets®), living sector
assets® as well as retail assets in the U.S. and Canada (Initial Focus Assets)®)

* Revitalise portfolio through the sale of up to three office assets with proceeds to
be used to acquire new assets that are part of the Initial Focus Assets, repay debt,
and fund capital expenditures, tenant incentives and leasing costs

« Obijective is to lower MUST’s aggregate leverage® and provide a future runway for
growth

(1) Rule 404(4) of the Listing Manual allows REITs to change the investment mandate without approval of Unitholders if such change occurs three years after the listing of the REIT. Nevertheless, pursuant to the one-
month notice requirement under the CIS Code before the change of investment mandate taking effect, the Manager will not acquire any assets pursuant to the broadened investment mandate within the one month
after the issuance of the Circular.

(2) As defined in the Property Funds Appendix, real estate-related assets means listed or unlisted debt securities and listed shares of or issued by property corporations, mortgage-backed securities, other property funds,
and assets incidental to the ownership of real estate (e.g. fumiture).

(3) New economy assets include but is not limited to, data centres, cold storage assets and industrial outdoor storage assets.

(4) Living sector assets include but is not limited to, multifamily, single family, student accommodation, senior housing, workforce housing and active adult. Active adult refers to a lifestyle-focused accommodation catered
to senior citizens, which generally provides a more independent living community than traditional senior housing.

(5) For the avoidance of doubt, office assets remain covered by the broadened investment mandate of MUST.

(6) “Aggregate Leverage” is defined in the Property Funds Appendix as the ratio of Manulife US REIT’s borrowings and deferred payments (including deferred payments for assets whether to be settled in cash or Units)

| | I M a nu I ife to the value of its deposited property. Under Paragraph 9.7 of the Property Funds Appendix, for the purposes of calculating the aggregate leverage to determine compliance with the aggregate leverage limit, if a REIT
invests in real estate through shareholdings in unlisted special purpose vehicles (‘SPV”) the aggregate leverage of all SPVs held by the REIT should be aggregated on a proportionate basis based on the REIT’s share
U S R E | T of each SPV. For the avoidance of doubt, the assets of such SPVs should also be aggregated on a proportionate basis based on the REIT’s share of each SPV.




What are the Concessions being sought from Lenders?
MRA Concessions(Y from Lenders, alongside Growth and Value Up Plan, will provide MUST with sufficient time and means
to achieve the Minimum Sale Target

Extension of Disposal Deadline extended from 31 Dec 2025 to 30 Jun 2026 to meet
Disposal Deadline shortfall of approximately US$55.6m

to meet Minimum

Sale Target

« Unencumbered Gearing®® being not more than 80% (compared to 60%),

Extension of the
extended from 31 Dec 2025 to 30 Jun 2026

temporary relaxation
of the financial

covenants « Bank ICR®) being no less than 1.5 times (compared to 2.0 times),

extended from 31 Dec 2025 to 31 Dec 2026

In negotiating with the Lenders in relation to their consent to the MRA Concessions, the basis of the discussions
was on the ability of the Manager to implement the Growth and Value Up Plan, through the Disposition

Mandate and the Acquisition Mandate.

As at the date of the Circular, not all the Lenders have obtained the necessary approvals to grant the MRA
Concessions. The remaining Lenders who have not yet obtained the necessary approvals are still in the process of
obtaining their internal approval based on their meeting schedules.

(1) MUST will still be required to maintain an interest reserve account and deposit such sum which consists of the interest reserve of six months for the Lenders and interest reserve of six months for

the Sponsor-Lender.
(2) Unencumbered Gearing refers to the percentage of consolidated total unencumbered debt to consolidated total unencumbered assets.

‘ | I Manu I Ife (3) Bank ICR refers to the ratio of Consolidated earnings before interest, taxes, depreciation and amortization (“EBITDA”) to Consolidated Interest Expense. The terms “Consolidated EBITDA” and
U S R E|-|- “Consolidated Interest Expense” shall have the same meanings attributed to them in each facility agreement.




What are the EGM resolutions?

Inter-conditional resolutions to support Growth and Value Up Plan

Disposition Mandate Acquisition Mandate

» Authorise disposal of up to three Existing « Authorise acquisitions and investments in

Properties one or more Initial Focus Assets

» Aggregate Net Proceeds raised from sale « Aggregate Agreed Property Value of
of Existing Properties must not exceed properties acquired or investments made
US$350.0m() must not exceed US$600.0m(?)

Note: Please refer to paragraphs 5 and 6 of the Circular for more details on the Disposition Mandate and the Acquisition Mandate.

(1)
@)

Il Manulife
US REIT

For the avoidance of doubt, so long as the purchase and sale agreement is signed before the expiry of the Disposition Mandate, even if completion pursuant to the purchase and sale agreement falls
on a date after the expiry of the Disposition Mandate, such disposition is also deemed approved by this Disposition Mandate.

The ceiling amount of US$600.0m is computed based on the assumption that the aggregate Net Proceeds raised from the sale of the Existing Properties pursuant to the Disposition Mandate is
US$350.0m and that acquisitions pursuant to the Acquisition Mandate will be funded with the capital structure of no more than 40% debt. The remaining amount of at least 60% will be funded through
“equity sources of funding” which includes proceeds from the sale of assets, rental income and other income from MUST and proceeds from issuance of units in MUST (including consideration units).
For the avoidance of doubt, so long as the purchase and sale agreement is signed before the expiry of the Acquisition Mandate, even if completion pursuant to the purchase and sale agreement falls
on a date after the expiry of the Acquisition Mandate, such acquisition is also deemed approved by this Acquisition Mandate.

Extraordinary General Meeting 2025



How does the Growth and Value Up Plan benefit MUST and its

Unitholders?

Broadened investment mandate will
revitalise portfolio and create
sustainable long-term value

Provide the Manager competitive
edge as seller and buyer; serve as
pivot strategy into other asset classes

Pave the way for MUST to exit the

Master Restructuring Agreement
(MRA)("

Diversified portfolio enhances cash flow stability against market
volatility and sector-specific challenges

Strategic flexibility will enhance MUST’s ability to grow its
portfolio and increase long-term returns for Unitholders

Speed, execution certainty are critical to achieve best outcomes
for Unitholders; reduces administrative time and expenses
without need for EGMs

Reduces probability of potential buyers / sellers factoring in lower
purchase / higher sale price due to EGM requirement

Enables progress towards meeting Minimum Sale Target
Acquisitions at lower leverage ratios (< 40%) would help reduce
MUST’s aggregate leverage, improve cashflows and credit profile

L3
| | I ManUIIfe (1) The Master Restructuring Agreement was entered into between The Manufacturers Life Insurance Company (the “Sponsor”), the Sponsor or an affiliate (the “Sponsor-Lender”), the original
U S R El-l— lenders involved in the Recapitalisation Plan (the “Original Lenders”) and the Debtor.




What are the key terms of the Disposition and Acquisition Mandates(1)?

Disposition Mandate Acquisition Mandate

Key Terms

Expiration
(whichever is
earliest)

Il Manulife
US REIT

» Each of the Existing Properties may be sold at Net
Consideration of no less than 90% of latest
independent valuation @

» Every disposition to be approved by all Directors of
the Manager

« 30 April 2027;

» Aggregate Net Proceeds of divested properties
exceeds US$350.0m;

* Three assets have been sold; or

» Aggregate leverage falls below 40%

o S o o o

» Each property acquired at Agreed Property Value of no

more than 110% of latest independent valuation(®

ICR of each acquisition must be =21.6x so long as
MUST’s aggregate leverage is >50.0%

Acquisitions will be funded with <40% debt; remaining
amount through “equity sources of funding” e.g. sale
proceeds, rental and other income, issuance of units®
If additional debt taken, (i) aggregate leverage shall
decrease post-acquisition and (ii) total debt incurred
shall not exceed US$800.0m

Every acquisition to be approved by all Directors of the
Manager

30 April 2027;

Proceeds raised from sale of the Existing Properties
under Disposition Mandate fully utilised; or
Aggregate Agreed Property Value of acquired
properties exceeds US$600.0m

(1) Please refer to paragraphs 5 and 6 of the Circular for the other key terms of the Disposition Mandate and the Acquisition Mandate. Both mandates will commence on 1 Jan 2026 if approved by Unitholders.

(2) The independent valuation is to be dated no earlier than two months prior to the entry into the purchase and sale agreement for such asset.

(3) The independent valuation is to be dated no earlier than six months prior to the entry into the purchase and sale agreement for such asset.

(4) For the avoidance of doubt, the Acquisition Mandate does not authorise the Manager to issue new Units. Any issuances of new Units will be pursuant to a general mandate or specific mandate
which may be approved by Unitholders. The Manager will consider the prevailing market conditions and other factors such as the aggregate leverage, the Unencumbered Gearing and Bank ICR of

MUST when determining whether to issue new Units.




Why is MUST broadening its investment mandate?

Broadened Investment Mandate to principally invest, directly or indirectly, in income-producing real estate in the
U.S. and Canada as well as real estate-related assets

» To revitalise the portfolio and create sustainable long-term
value

* To enable MUST to explore other asset classes beyond
office and access a wider pool of investment targets within
U.S. and Canada

v’ Attractive yields, lower capital expenditure
requirements and/or increased capital appreciation
potential

» Different asset classes often respond differently to
economic cycles; thus, a diversified portfolio can help
enhance cash flow stability against market volatility and
sector-specific challenges P 2

« Canada selected as a new market given its strong == United States
alignment with U.S. real estate fundamentals and the of America
Sponsor’s established local presence and assets in Canada

Il Manulife .
US REIT 9
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Why has MUST selected the Initial Focus Assets?

These asset sectors offer higher yields, lower capital expenditure, more resilient growth prospects, and are better aligned with evolving market
dynamics, ultimately enhancing value for Unitholders.

Industrial / New Economy

Exhibit one of the strongest risk-adjusted yield profiles due to firm v" Lower turnover and lease-up costs as assets’ strategic locations

capitalisation rates amid a stabilising macroeconomic environment increase renewal likelihood, giving landlord greater negotiating
and ongoing demand growth fuelled by structural tailwinds (e.g. leverage
nearshoring, evolving supply chains). v’ Less volatile sector with long-term capital appreciation potential

v Mostly triple-net leases, i.e. operating expenses are passed to tenants

E.g. Shallow bay industrial assets, cold storage assets, data _ predictable, stable néloperating|income (NOI)

centres, industrial outdoor storage assets

Living Sector

Deliver among the highest risk-adjusted yields, underpinned by v Persistent shortage for this essential commodity provides potential for
historical under-supply, favourable rent-versus-ownership price stability and growth, with demand driven by population growth,
dynamics, and resilient tenant retention. Long-term structural urbanisation, delayed home ownership and preference for erX|b|I|ty
tailwinds and stable cash flows for the sector. v Minimal impact when single tenant vacates — consistent cash flows

v -
E.g. Multifamily, single family, student accommodation, senior L year Igase _renewals el s 19 |52 [HENEE 10 et — liseg:
) . . against inflation
housing, workforce housing, active adult

Offer compelling risk-adjusted yield profile, historically low vacancy

rates, robust rent growth, and resilient tenant demand. Growth v’ Grocery-anchored centres provide stability across market cycles
potential supported by positive rent trends across major markets. v Triple-net leases shift operating costs to tenants — predictable NOI

E.g. Grocery-anchored retail

Il Manulife
US REIT




The Manager and Sponsor have expertise and experience in the Initial
Focus Assets

Sponsor’s Global Real Estate

« Manulife Investment Management (Manulife IM) Real Estate, the real estate AUM of US$19.4b
management platform of the Sponsor(!) that oversees the Sponsor’s real estate
portfolio, as well as those of external clients, manages a diversified multi-sector
portfolio of investments:

Living Sector, 18%

Retail, 3%

v' Comprising office, industrial, living sector, retail and other ancillary sectors. , Ground rent, 2%

v" Spanning across the U.S., Canada, and Asia-Pacific Industrial, ‘ Credit Portfolio, 4%
— |

27% Market
° Value Other Assets, 2%

US$19.4b

« The Chairman, CEO/CIO and CFO of the Manager have extensive experience in
managing the Initial Focus Assets:

v Mr Marc Feliciano, Chairman of the Manager, and Global Head of Real Office, 44%
Estate, Private Markets at Manulife IM Real Estate, has over 33 years of
experience across multiple asset classes including office, industrial, living

sector and retail assets United States,

43%
v" Mr John Casasante, CEO and CIO of the Manager, has over 30 years of Market
experience in industrial, office, retail and living sector assets, including Cane;da, Val
responsibility for a US$15 billion Western U.S real estate portfolio across some 35% US a1l;e4b
of these sectors in his role prior to joining the Manager $19.
v" Mr Mushtaque Ali, CFO of the Manager, has over 27 years of experience in Asia-Pacific,
financial management and oversight of real estate portfolios across diverse 22%

asset C|aSSGS, InCIUdmg Ofﬁce’ IndUStrlal’ retall and IIVIng sector Note: Data as at 30 Sep 2025. Amounts in the charts may not total up to 100.0% due to rounding.

If) Manulif
a u e (1) The Sponsor, The Manufacturers Life Insurance Company, is part of the Manulife Group, a leading Canada-based financial services group with principal operations in Asia, Canada and the U.S.

US REIT 1




Why should Unitholders vote FOR the resolutions?

Obtaining Lenders’ MRA Concessions allows for extension of Disposal Deadline to
V meet MRA’'s Minimum Sale Target; together with Growth and Value Up Plan, this will
pave the way for MUST to exit the MRA :

Disposition Mandate and Acquisition Mandate provide speed and execution :

V certainty to achieve best outcomes, allowing MUST to use sale proceeds to acquire :
Initial Focus Assets to revitalise the portfolio, repay debt, and fund capital
expenditures, tenant incentives and leasing costs

Acquiring properties at lower leverage ratios under the Growth and Value Up Plan will :
V improve MUST’s cashflows and credit profile, enabling it to resume sustainable
cash distributions underpinned by a more resilient portfolio and cash position

Il Manulife
US REIT




What do the Directors recommend?

Resolution 1: Disposition Mandate Resolution 2: Acquisition Mandate

Based on the rationale and benefits of the Growth and Value Up Plan as set out in paragraph 4 of the
Circular, the Directors of the Manager recommend that Unitholders vote in favour of Resolution 1 and

Resolution 2.

All Directors who hold Units will be voting at the EGM in favour of Resolution 1 and Resolution 2

o
Manu I Ife Note: It is important that you read the above in conjunction with the full text and context of the Circular and the Directors’ recommendations, which can be found in paragraph 11 of the Letter to
U S R El—l— Unitholders in the Circular. You are advised against relying solely on this extract which is only meant to draw attention to the recommendations of the Directors.

13




What must happen for Growth and Value Up Plan to be voted through?
Two potential outcomes
The two Resolutions are inter-conditional()

RESOLUTION 1 RESOLUTION 2

Disposition Mandate Acquisition Mandate

Outcome 1 Outcome 2

Unitholders approve Unitholders do not approve ANY ONE
BOTH Resolutions: of the Resolutions:
* Lenders may grant MRA Concessions, which will provide * Lenders may not grant MRA Concessions
more time for MUST to meet Minimum Sale Target » Lenders have the right to accelerate payment of all

US$559.0m of loans immediately after 31 Dec 2025

* Manager executes Growth and Value Up Plan , A . . _
» Risk of liquidation of MUST’s portfolio at distressed prices

(1) Unitholders should note that Resolution 1 (the Disposition Mandate) and Resolution 2 (the Acquisition Mandate) are inter-conditional. In the event that any of the Resolutions does not pass, the
remaining Resolution will not proceed. The implementation of the Growth and Value Up Plan, which entails the passing of both Resolutions, formed the basis of the Manager’s discussion with the
Lenders in relation to the MRA Concessions. In the event that Unitholders do not approve any of the Resolutions, the Lenders may not grant the MRA Concessions and will have the right to
M I‘f accelerate the payment of all US$559.0m of loans immediately after 31 Dec 2025 and the Manager may need to liquidate MUST’s portfolio at distressed prices. In the event that Unitholders
anU I e approve both Resolutions, the Disposition Mandate and the Acquisition Mandate will enable Manulife US REIT to dispose of the Existing Properties, or as the case may be, acquire properties or
U S R El—l— investments without Unitholders' approval even if the Chapter 10 thresholds are crossed.

14



EGM and important dates

Announcement /
Despatch of Circular [ , A ) 1 Dec 2025
" Deadline for SRS Investors to approach their | . . A
L respective SRS Operators(! ) <w) 4Dec 2025,5.00 p.m.
SIAS Dialogue 3 A 5 Dec 2025, 12.00 p.m.
h @ S/ v

" Deadline for Relevant Intermediary Unitholders to h
approach their respective Relevant =~ [ A 8 -9 Dec 2025
L Intermediaries(!) ) D
, Last date for Unitholders to lodge ) I a
; Proxy Forms ) 13 Dec 2025, 2.00 p.m.

Il Manulife
US REIT

16 Dec 2025, 2.00 p.m.

0 YOUR VOTE COUNTS

Please vote by proxy or in person

Note: Unitholders should note that the manner of conduct of the EGM may be subject to further changes at short notice. Unitholders are advised to check MUST’s website at

https://www.manulifeusreit.sg/ and SGXNET via the SGX-ST's website at https://www.sgx.com/securities/company-announcements regularly for updates.

(1) Relevant Intermediary Unitholders and SRS Investors who wish to vote at the EGM should approach their respective Relevant Intermediaries / SRS Operators as soon as possible. The voting
deadline for Relevant Intermediary Unitholders may vary. Please check with your respective Relevant Intermediaries for details.

Extraordinary General Meeting 2025
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https://www.manulifeusreit.sg/assets/pdf/2Q25-House-View_Mid-Year_Final.pdf

U.S. Industrial Fundamentals

(¢D)
= QO Long-term structural demand drivers remain intact - growing e-commerce sales volume and a focus on supply
3 ; chain resilience including increased on/near-shoring - despite trade policy disruptions near-term.
o O o . . .
- @ Quarterly Supply and Demand * Deliveries continue moderating but net absorption
n_ w = Net Absorption Net Delivered e \/acancy (%) turned negative i.n 2025 as tenants. naViga.te :tariff
500 8% uncertainty, consistent with decelerating retailer inventory
7% growth, decelerating industrial job growth and negative
e 6% warehousing and storage job growth.!2
= 5%
5 100 4% 3 Vacancy increased to a decade high, shifting rent growth
g I | 1.1 | I | | I | | | 2/ = below 2%, and increased efforts to shed excess pushed
' L 1; sublease space levels to record highs.34
(50) Sy oIgsssgsssgagsgngy = The development pipeline is thinning, setting up '26 and ‘27
s 3 4 . 26 as years when occupancy can catch back up and stronger

landlord pricing power can return.

e Small bay asset vacancy sits near pre-pandemic lows of
<5% due to limited development and strong demand from

Monthly Transportation and Warehousing Job Growth construction contractors and businesses supporting the local
30% — . - housing market in many Sun Belt, robust migration markets.
Industrial job growth is moderating,
oo but remains positive, as expansion = The most immediate effects of trade policy
’ plans are put on pause volatility has surfaced in big-box logistics buildings,

where many businesses are hesitant to expand their
HHH H‘ H networks, leading to rent declines.
‘ ‘ H|||l|| I..|.||II|I||||||

Manufacturing could benefit from protectionist policies
and incentives that promote onshoring, particularly for
heavy goods, essential products, and national security
items, many of which have seen increased onshoring
announcements this year.

10%

» ||||||||||||||||“l““”“”””””“”“|I.|nI|

Year-Over-Year Growth

-10%
'17 '18 '19 '20 21 ‘22 '23 24 '25
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U.S. Multifamily Fundamentals

Strong demand paired with supply that has passed its peak supports a turning point for fundamentals.

Quarterly Supply and Demand * Supply and demand factors are strengthening after a period

mmmm Net Absorption  mmmm Net Delivered ~ ==—=Vacancy (%) of dislocation amid record apartment deliveries in 2023 & 2024.
220 10% = Strong demand outpaced supply in 2Q25, as the sector nears
g 200 — 8% a turning point with vacancy edging lower to 8.1%.
= 10 6% 3 = Rent growth continues to soften amid elevated vacancy,
e 100 % 8 increasing 0.9% with wide variation across markets. '
3 I . | | ‘l ‘l || || 2% = Supply shortage could intensify as decade-plus low
. . construction starts amid higher capital costs and stricter
(50) _ 0% lending is met with construction labor force challenges, and

— <t "4 NN A NN A NN < NN <
g 0dgdodgdogdggoggdoggogoggodgodad . .. . .
5 3 A 6 elevated tariffs driving up construction material costs.

2 2 2 ‘25 2

= Sun Belt supply pressures easing which continue to be the top
migration destination, but momentum has slowed. Other
areas, particularly coastal gateways, showing a strong pickup
in net migration rates, turning positive in the last 2-years,
after years of outflows."2

Apartment Same-Store Turnover

Record low turnover reflects
durability of demand

55% 52%

e Record low turnover could persist amid a development

50%

45% 1% slowdown, the stagnant, expensive single-family home sales

40% market, and delayed adult milestones, keeping renters in place for
35% longer.

30% e Absorbing heavy new supply amid lower immigration levels

g 3 could be a challenge in a handful of markets, particularly
those with a higher share of population growth from international
migrants and high foreign-born rentership rates.3

Trailing 12-Month Total

3353338383338 3833 T3
'16 17 '18 '19 '20 21 '22 '23 24 '25
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U.S. Retail Fundamentals

Demographics and foot traffic underpin demand as retailers adjust store strategies and footprints to evolving
consumer behaviors and spending patterns, though economic headwinds remain top of mind.

Quarterly Supply and Demand

mmmm Net Absorption
25

20 § 1

mmm Net Delivered

e \/acancy (%)

_m—

15
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Retail Sales Growth by Category

M Last 3-Mos.

B Year-Over-Year
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¢ Solid real retail sales growth and disposable income growth
reflects an overall healthy but cautious consumer, supporting
fundamentals, while limited availability is capping demand growth.

Retailers announced 5,140 store closings and 3,689 openings
year-to-date, reflecting challenges amid tariff uncertainty,
resulting in two consecutive quarters of negative absorption;
however, store closures create expansion opportunities,
reflected by the 4.3% vacancy rate which sits 100 bps below
average and strong backfill demand for quality spaces. 1.2

Store closures may accelerate to alleviate rising operating
costs, but broad-based demand, limited space, and minimal
new supply should limit vacancy expansion.

Overall, retail sales hit a record $24.96 per square foot, over
30% above pre-pandemic highs, supporting ongoing rent
growth. 3

¢ Retailers are focused on store productivity and optimizing
portfolios, seeking newer, smaller, higher-quality space in affluent
areas, but limited options exist.

Legacy tenants like Bed Bath & Beyond and Forever 21 are being
replaced by businesses aligned with new consumer priorities:
digital natives like Wayfair, wellness & preventative care centers,
resale stores, and ethnic grocers.*

The average time to lease available shopping center space
decreased to 7.3 months, the quickest pace on record. 4
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Canada Industrial Overview

(«D)
S e Long-term fundamentals and income resilience continue to support targeted industrial strategies, despite
3 = short-term headwinds such as rising vacancy and muted rent growth.
o O o .
“ @ Supply and Demand e Key changes in the industrial space - supply and
0 N mmm Net Absorption  mmmm Net Delivered == Availability Rate diversification - will drive bifurcation in the market through year-
20 Forecast end, benefitting established, infill locations with less tariff exposure.
15 By the close of 2024, vacancy moved higher than the 10-year
—~10 average by 30 bps to 3.4%. Now at the mid-year mark for
5 5 2025, vacancy is up nearly a full point to 4.3%.'
= Though construction pulled back 40% in 2024, and supply
B " shock is limited to select markets and asset-types, the pipeline
-10 remains elevated with nearly 37 MSF underway."2
Asking rents increased just 1.3% through 2025 from 2Q24,
and the rate of growth slowed 720 basis points.
] e Transaction activity pulling back due to short term risk exposure
Manufacturing Employment to trade war and weaker operating fundamentals, likely to persist.
19.0

Conservative leasing assumptions leading to misalignment in
pricing; capital returns contracted 0.8% year-over-year as of

1Q25, with valuations shrinking most in non-energy markets. 34

= After widening from the 4%-range four years ago, cap rates
have generally stabilized in the mid-5s since 2023, but March
showed an uptick on an annual basis to 5.7%. 4

11020304010203 0401 02030401020304a1 0203040102 3308 In contrast, total returns recorded uplift to 3.1% as of 1025 on
an annual basis from 2.9% the quarter prior, boosted by a 3.9%

2020 2021 2022 2023 2024 2025 income return. 4

o
n

®
o

. Person (Thousands)
3 3

o
n

Il Manulife

Investment Management




Canada Multifamily Overview

Normalization in the sector will create new opportunities for investors - near-term through potential re-caps or
distress, and over the medium to longer-term through entry into previously high barrier markets.

Supply and Demand e A short-term construction slowdown may not significantly
s Net Absorption s Net Delivered Vacancy Rate :)Te':salf;ptll;e market due to slowing population growth and localized
Forecast )
25 4% . . . L
7 L = After a 30% monthly increase in April, May residential
5 20 _— Lyl s construction starts declined slightly to 279,000 units."
3 15 > .. . . .
2 0 I 1 2% 2 = Vacancy rates are rising, reaching 3.6% in 2Q25, driven by a
2 19% S surge in high-end construction misaligned with broader
s > demand. Although absorption remains positive, it has slowed
* o IR W o e o (e significantly.?
5835505333535 333333838 33T , , ,
. 3 s e = Asking rents have declined for three consecutive quarters,
down 0.5% year-over-year.2
e Multifamily is staying on the radar of investors, though
Housing Starts by Province (Historical & Forecast) volume through the mid-year mark has flattened, and valuations are
m 2020 - 2025 W 2025 - 2035 # Delta 1% showing some stress.
300 55% 6 80%
250 35% 31% 0% e 7% 60% = The annual total return through 1025 was 2.8%, up 30 bps
g igg 21”’ 204 o 11% o o 4218‘? quarter-over-quarter, and 0.7% for the quarter. 3
o o * e % . . . .
£ 100 . -20% . 0% = Cap rates are starting to slowly widen, expanding slightly for
0 WE e i - o the third consecutive quarter to 4.3% in 1Q.3
© © © ~ © Ke) o o © . . . . .
5 2 2 s E 5 8 5 § 8 5 3 = Energy-markets recording strong transaction activity relative
—_ %] g = o = [] % . . . .
= 2 § S E¢ s 6 25 8 ¢ 6 to historical trends, while higher cost markets are drop off. 4
o a &« 3 g2 & . . e
a 2 é 3 = £ 2 = Affordability gap still positions MF for strong occupancy and
@ = income growth, with income returns up 3.2% year-over-year

as of 1Q.°
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Canada Retail Overview

Retail remains a favorable sector with growing investor confidence, though rising cap rates and softening
fundamentals call for selective positioning.
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Supply and Demand ¢ Though retail is firmly in expansion mode, boosted by
mmmm Net Absorption  mmmm Net Delivered  =mmm=Vacancy Rate continued supply constraints, headwinds may derail momentum.’
8000 Forecast 2.5% = Evident of a lack of supply, the vacancy rate remained at 1.8% in
g 2888 20% _ 20, up 10 bps from the previous two quarters.?
§ 2888 — 1.5% % The pipeline ticked up slightly to 6.4MSF, which combined with
= 3000 1.0% & any material pullback in demand, may put some short-term
2000 ‘ ‘l ‘l ‘ | ‘“ ‘ ‘ ‘ | | “‘ || ‘ ‘ 0.5% > upward pressure on vacancy. A lack of turnover and ability to
= 1000 I I | | I d I | I 0.0% expand footprints without desirable space available for lease is
Y PR I J o e ] e in part to blame for low vacancy.?
[eflieo e ile e e fiefie oo Nolle e e e ile e NeNollo]
9 23 4 55 26 127 This same challenge also may be curbing rent growth. Asking
rents are rising, but at a slowing pace, up 3.1% year-over-year. 2
¢ Investor sentiment is improving, and retail is being leveraged
Retail Sales Growth i : to re-balance portfolios to diversify away from office, with
Retail sales are holding steady transaction volume reflecting interest in the sector. 3
60% between ~2-4% year-over-year,
reflecting resilient consumer = As of 2Q25, transaction volume is down at $1.025B compared
40% demand despite macro pressures to 1.68B for 2Q24.4

20% = Annual returns data does not yet reflect any growing
0% 4% uncertainty in the retail sector. The annual return through first

quarter was 6.2% - level with year-end 2024, and
-20% substantially stronger than year-end 2023.°

Year-over-Year
% Change

Capital returns, however, fell to -0.1% during the quarter,
19 20 21 22 93 194 95 capping the annual return at 0.6%. ® Cap rates are holding at
6.0%, up approximately 50 bps year-over-year.>
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Investing involves risks, including the potential loss of principal. Financial markets are volatile and can fluctuate significantly in response to company, industry, political, regulatory, market, or economic
developments. These risks are magnified for investments made in emerging markets. Currency risk is the risk that fluctuations in exchange rates may adversely affect the value of a portfolio’s investments.

The information provided does not take into account the suitability, investment objectives, financial situation, or particular needs of any specific person. You should consider the suitability of any type of investment for your
circumstances and, if necessary, seek professional advice.

This material is intended for the exclusive use of recipients in jurisdictions who are allowed to receive the material under their applicable law. The opinions expressed are those of the author(s) and are subject to change
without notice. Our investment teams may hold different views and make different investment decisions. These opinions may not necessarily reflect the views of Manulife Investment Management or its affiliates. The
information and/or analysis contained in this material has been compiled or arrived at from sources believed to be reliable, but Manulife Investment Management does not make any representation as to their accuracy,
correctness, usefulness, or completeness and does not accept liability for any loss arising from the use of the information and/or analysis contained. The information in this material may contain projections or other forward-
looking statements regarding future events, targets, management discipline, or other expectations, and is only current as of the date indicated. 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 Investment Management disclaims any responsibility to update
such information.

Neither Manulife Investment Management or its affiliates, nor any of their directors, officers or employees shall assume any liability or responsibility for any direct or indirect loss or damage or any other consequence of
any person acting  or not acting in reliance on the information contained here. 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, Manulife Investment Management, nor any of their affiliates or representatives is
providing tax, investment or legal advice. This material was prepared solely for informational purposes, does not constitute a recommendation, professional advice, an offer or an invitation by or on behalf of Manulife
Investment Management to any person to buy or sell any security or adopt any investment strategy, and is no indication of trading intent in any fund or account managed by Manulife Investment Management. No
investment strategy or risk management technique can guarantee returns or eliminate risk in any market

environment. Diversification or asset allocation does not guarantee a profit or protect against the risk of loss in any market. Unless otherwise specified, all data is sourced from Manulife Investment Management. Past
performance does not guarantee future results.

Manulife Investment Management

As part of Manulife Financial Corporation, Manulife Wealth & Asset Management provides global investment, financial advice, and retirement plan services to 19 million individuals, institutions, and retirement plan members
worldwide. Our mission is to make decisions easier and lives better by empowering people today to invest for a better tomorrow. As a committed partner to our clients and as a responsible steward of investor capital, we offer a
heritage of risk management, deep expertise across public and private markets, and comprehensive retirement plan services. We seek to provide better investment and impact outcomes and to help people confidently save and
invest for a more secure financial future. Not all offerings are available in all jurisdictions. For additional information, please visit manulifeim.com.

This material has not been reviewed by, is not registered with any securities or other regulatory authority, and may, where appropriate, be distributed by the following Manulife entities in their respective jurisdictions.
Additional information about Manulife Investment Management may be found at manulifeim.com/institutional

Australia: : Manulife Investment Management Timberland and Agriculture (Australasia) Pty Ltd, Manulife Investment Management (Hong Kong) Limited. Canada: Manulife Investment Management Limited, Manulife Investment
Management Distributors Inc., Manulife Investment Management (North America) Limited, Manulife Investment Management Private Markets (Canada) Corp. Mainland China: Manulife Overseas Investment Fund Management
(Shanghai) Limited Company. European Economic Area: Manulife Investment Management (Ireland) Ltd. which is authorised and regulated by the Central Bank of Ireland Hong Kong: Manulife Investment Management (Hong
Kong) Limited. Indonesia: PT Manulife Aset Manajemen Indonesia. Japan: Manulife Investment Management (Japan) Limited. Malaysia: Manulife Investment Management (M) Berhad 200801033087 (834424-U)
Philippines: Manulife Investment Management and Trust Corporation. Singapore: Manulife Investment Management (Singapore) Pte. Ltd. (Company Registration No. 200709952G) South Korea: Manulife Investment
Management (Hong Kong) Limited. Switzerland: Manulife IM (Switzerland) LLC. Taiwan: Manulife Investment Management (Taiwan) Co. Ltd. United Kingdom: Manulife Investment Management (Europe) Ltd. which is
authorised and regulated by the Financial Conduct Authority United States: John Hancock Investment Management LLC, Manulife Investment Management (US) LLC, Manulife Investment Management Private Markets (US)
LLC and Manulife Investment Management Timberland and Agriculture Inc. Vietnam: Manulife Investment Fund Management (Vietnam) Company Limited.

Manulife, Manulife Investment Management, Stylized M Design, and Manulife Investment Management & Stylized M Design are trademarks of The Manufacturers Life Insurance Company and are used by it, and by its affiliates
under license.
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Investing involves risks, including the potential loss of principal. Financial markets are volatile and can fluctuate significantly in General Risks

General investment risks related to the ownership of real property include, among others, declines in the value of real estate, negative changes in the climate for real estate, risks related to general and local economic
conditions, decreases in property revenues (including financial failure of tenants), increases in prevailing interest rates, property taxes and operating expenses, decreases in property revenue, changes in zoning laws and
costs resulting from the cleanup of environmental problems. The value of real estate is typically dependent upon the ability or the potential for the applicable property to produce cash flow.

The basic risks of lending and direct ownership of commercial real estate mortgages include but are not limited to borrower default on the loan and declines in the value of the real estate collateral. Defaults can be
complicated by borrower bankruptcy and other litigation including the costs and expenses associated with foreclosure which can decrease an investor’s return.

Investments in debt instruments, whether senior or subordinated debt, public or private, secured or unsecured, or investment-grade or below investment-grade, include liquidity risk, interest rate/market value risk, credit
risk/market risk, prepayment risk, ratings risk, exchange rate risk, and risk of bankruptcy. Investing in leveraged senior loans also involves additional risk that the collateral securing a loan decreases in value, is difficult
to sell in a timely manner, is difficult to appraise and fluctuations in value based upon the success of the business and market conditions, including as a result of the inability of the portfolio company to raise additional
capital. Investments in subordinated debt/loans involve additional risks and can be highly speculative, involving a high degree of risk of credit loss.

This presentation (the “Presentation”) has been issued by Manulife Investment Management (“Manulife”). Any Recipient who is not eligible to receive this Presentation should return it to Manulife immediately. Any reproduction
or distribution of this Presentation, in whole or in part, or the disclosure of its contents to any person other than to a Recipient’s professional advisers, without the prior written consent of Manulife, is prohibited. All
Recipients agree they will keep confidential all information contained herein and not already in the public domain. By accepting this Presentation, each Recipient agrees to the foregoing.

This Presentation was prepared solely for informational purposes. Nothing in this material constitutes investment, legal, accounting, tax or other advice, or a representation that any investment or strategy is suitable
or appropriate to investors should take appropriate professional advice before making any investment decision.

a Recipient’s individual circumstances, or otherwise constitutes a personal recommendation to any Recipient. Prospective All information contained herein is subject to revision and the information set forth herein does
not purport to be complete. Statements of opinion and general discussions contained within this presentation regarding the market or market conditions represent the view of either the source cited or the investment
team. Further, information about the portfolio’s holdings, asset allocation, or country diversification is historical and will be subject to future change. Neither Manulife or its affiliates, nor any of their directors, officers or
employees shall assume any liability or responsibility for any direct or indirect loss or damage or any other consequence of any person acting or not acting in reliance on the information contained herein.
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ESGIntegration and Engagement

Any ESG-related case studies shown here are for illustrative purposes only, do not represent all of the investments made, sold, or recommended for client accounts, and should not be considered an indication of the
ESG integration, performance, or characteristics of any current or future Manulife Investment Management product or investment strategy.

Manulife Investment Management conducts ESG engagements with issuers but does not engage on all issues, or with all issuers, in our portfolios. We also frequently conduct collaborative engagements in which we do
not set the terms of engagement but lend our support in order to achieve a desired outcome. Where we own and operate physical assets, we seek to weave sustainability into our operational strategies and execution.
The relevant case studies shown are

illustrative of different types of engagements across our in-house investment teams, asset classes and geographies in which we operate. While we conduct outcome-based engagements to enhance long term-financial
value for our clients, we recognize that our engagements may not necessarily result in outcomes which are significant or quantifiable. In addition, we acknowledge that any observed outcomes may be attributable to
factors and influences independent of our engagement activities.

We consider that the integration of sustainability risks in the decision-making process is an important element in determining long-term performance outcomes and is an effective risk mitigation technique. Our approach
to sustainability provides a flexible framework that supports implementation across different asset classes and investment teams. While we believe that sustainable investing will lead to better long-term investment
outcomes, there is no guarantee that sustainable investing will ensure better returns in the longer term. In particular, by limiting the range of investable assets through the exclusionary framework, positive screening and
thematic investment, we may forego the opportunity to invest in an investment which we otherwise believe likely to outperform over time. Please see our ESG policies for details
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