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Important Notice

This presentation shall be read in conjunction with Manulife US REIT’s financial results announcement dated 13 August 2019 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 2019 Key Achievements

k Ranked 6" among 46 S-REITs and Business Trusts by the Governance Index For Trusts 2019

~N

/\7' | Net Property Income (NPI) of r\ | Refinanced US$117.0 m*
' 0 Figueroa loan at trust level
ﬂl]l] US$52.3 m increased by 30.8% YoY U g

Long WALE of 6.2 Years and
= DPU of 3.04 US Cents hlgh occupancy of 97.2%

+ ~
Acquired 8t asset, Centerpointe +j- Executed ~367,000 sq ft of leases
for US$122.0 m . 4

with long WALE of 8.6 Years and
(1) The US$117.0 m drawdown under the Trust-level credit facilities comprised of US$115.3 m drawn to refinance Figueroa mortgage term loan and good news facilities and US$1.7 m additional drawdown to fund

escalations of 2.8% p.a.
professional and bank upfront fees on 12 Jul 2019
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Gross Borrowings Figueroa, Los Angeles

US$723.1 m

Gearing Ratio

Weighted Ave. Interest Rate

Weighted Ave. Debt Maturity e 1k y W Re L SERTeete — SN

2.3 years

Financial Highlights

Interest Coverage : :
wings as percentage of total assets

3 9 tl m eSZ (2) Based On net ine@me before finance expenses, taxes, net fair: - N

value changeagr,\vestment properties, and fair value change in
derivatiVe over finance expenses

Data as at 30 Jun 2019




1H 2019 Net Property Income Increased by 30.8%

20 2019 20 2018 Change 1H 2019 1H 2018 Change
(US$°000) | (US$’000) (%) (US$°000) | (US$’000) (%)

Gross Revenue 43,314 32,521 A 332 83,339 63,674 A 309
Net Property Income 27,258 20,377 A 338 52,342 40,027 A 308
Distributable Income 20,624 16,505 A 250 39,967 32,138 A 244
DPU (US cents) 1.53 1.301 A 177 3.04 2.531 A 202

Adjusted DPU?
(US cents)

(1) The distributable income for 2Q 2018 and 1H 2018 was paid out based on the enlarged Unit base of 1,269,858,052 Units, which resulted from the preferential offering of which 227,935,981 Units were issued on
20 Jun 2018 (the “Preferential Offering”). As such, there was a drag on 2Q 2018 and 1H 2018 DPU due to the issuance of the Preferential Offering Units to partially fund Penn and Phipps acquisitions while
income contribution from Penn and Phipps properties was only from 22 Jun 2018 to 30 Jun 2018

(2) Adjusted DPU was calculated based on the weighted average number of Units in issue

(3) Adjusted DPU normalises the impact of enlarged Unit base resulting from the Preferential Offering Units on 2Q 2018 and 1H 2018 DPU

1.53 1.533 - 3.04 3.033 A 03
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Acquisitions Deliver Capital Growth and NPI Diversification

) )

k Valuation +US$158.9 m over Purchase Price since IPO k Reduced NPI Concentration per Property

Portfolio Valuation (US$ m) NPI by Property (%)

2,000

1,800
1,600

1,400

AN

1,200
1,000
800

600

400

200 Largest single contribution of 42.4% Largest single contribution of 20.3%

0
IPO Dec-16 Dec-17 Dec-18 Jun-19 FY 2016 1H 2019

M Figueroa " Michelson Peachtree
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Delivering Robust Income through Fortified Portfolio

k NPI (on Cash Basis) Excluding Penn, Phipps and Centerpointe +US$0.5 m YoY A

Net Property Incomel! (US$ m)
Portfolio (excluding Penn,

52.3 Phipps and Centerpointe) CIEES Y
NP (US$0.3 m)
40.0 NPI (on cash basis?) US$0.5 m
.610.5
g1go 97101 4543 - - 6.5

mm o3 W o3 16

3

Portfolio Figueroa Michelson Peachtree Plaza Exchange Penn Phipps3 Centerpointe

m1H 2019 m1H 2018

(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) NPI (on cash basis) excludes non-cash accounting items and includes free rent reimbursements provided by the vendors of properties to the REIT

(3) Penn and Phipps were acquired on 22 Jun 2018 (U.S. Time). Please refer to SGX announcement dated 25 Jun 2018 on completion of acquisition

(4) Centerpointe was acquired on 10 May 2019 (U.S. Time). Please refer to SGX announcement dated 13 May 2019 on completion of acquisition
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Strong Balance Sheet and Distribution Schedule

1H 2019 Distribution Schedule

As at 30 Jun 2019

(US$°000)
Investment Properties 1,875,470 i
Paid On
Total Asset 1,950,718
Or ASSES Advanced DPU3 30 Jul 2019
Borrowings 719,6021 2 14 US Cents
Total Liabilities 837,845 For period 1 Jan 2019 to 8 May 2019
Net Assets Attributable to Unitholders s 1 2 4< Y
Units in Issue and to be Issued 1,401,122,758 Ex-Distribution Date
20 Aug 2019
NAV per Unit (US$) 0.79 % J
Adjusted NAV per Unit (US$) 0.792 Book Closure Date
| o 3‘0 Upcoming DPU 21 Aug 2019
Total DPU (U ents .04
( 2 0.90 US Cents payment Date
Advanced DPU Pa|d on 30 JUI 2019 (US CentS) 214 For period 9 May 2019 to 30 Jun 2019 27 Sep 2019
Upcoming DPU (US Cents) 0.90

(1) Net of upfront debt related unamortised transaction costs of US$3.5 m

(2) Excluding distributable income

(3) Manulife US REIT announced the Advanced Distribution on 29 Apr 2019 for the distribution period from 1 Jan 2019 to 8 May 2019. The next distribution following the Advanced Distribution comprise distributable
income for the period from 9 May 2019 to 30 Jun 2019. Calendar year’s semi-annual distributions will resume thereafter
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Figueroa and Centerpointe Financed at Trust Level

k Figueroa Term Loan! Refinanced at 3.25%, Benefitted from Lower Interest Rate Environment w

US$ m
250 Post Refi [
ost Refinancin
30 Jun 2019 . ! 'ng
of Figueroal
200 .
Weighted Average 33204 3 45%
Interest Rate
150 Centerpointe Weidhted A
33.0 eighted Average
R — | Debt Maturity 2.3 years 3.1 years
100 | i
| |
. ' - Exchange Figueroa Portfolio
| 1! Michelson g 0 0
5o || F|gﬂj5er30a | 128.2 137.1 sEENEl  Unencumbered 0.5% 24.1%
| ' | Peachtree 117.0°
| I 69.0
0 i I Fixed Rate Loan 96.1% 96.1%
2019 2020 2021 2022 2023 2024

(1) Figueroa US$108.0 m mortgage term loan and US$7.3 m good news facility was refinanced on 12 July 2019 via a US$110.0 m term loan and a US$5.3 m revolving credit facility drawdown under the Trust-level credit
facilities. The US$110.0 m term loan is fixed at 3.25%
(2) The US$117.0 m drawdown under the Trust-level credit facilities comprised of US$115.3 m drawn to refinance Figueroa and US$1.7 m additional drawdown to fund professional and bank upfront fees
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Occupancy

97.2%

WALE

6.2 years

Leases Executed

~367,000 sq ft

rformance

Rental Escalation

2.0% p.a.




Lengthened WALE to 6.2 Years through Proactive Leasing

Lease Expiry Profile as at 30 Jun 2019 (%) Creme de la Creme

61.3

Michelson e ';

Trophy, Irvine, Orange County

60.2

CBD of Orange County with strong labour pool

Set apart with premier location and amenities
» Abundance of retail, residential and excellent transportation
connectivity

Renewed 2 of Michelson’s largest leases totalling ~151,000 sq ft

with 11-year term, escalations of 3% p.a.

» Previously signed 10 years ago with escalations of 3% p.a. —
stronger than growth of Irvine, Orange County

» Upon expiry, leases were renewed at market rents

2019 2020 2021 2022 2023 2024 and
beyond

Michelson has escalations of 2.6% p.a.

m Gross Rental Income m Net Lettable Area

M Manulife
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Strong Leasing Momentum — High-Quality Tenants Signing

Long Leases

Portfolio Rental Escalations as at 30 Jun 2019

» Portfolio escalations of 2.0% p.a.

« 95% of leases by GRI have rental escalation

Increases

M Manulife

‘ US REIT

Leases Executed in 1H 2019

B Annual rental escalations
which average about 2.6%

B Mid-term or periodic rental

B Without rental increases (85%
are Government leases)

« Executed 10% of portfolio’s leases by NLA

~367,000 sq ft

* New/renewed leases:

v' Long WALE of 8.6 years
v' Rental escalations of 2.8% p.a.
v' Rental reversion of +0.3%
» Mainly due to Michelson’s leases that
were marked to market

14



7.5 Years WALE by Top 10 Tenants; Majority Listed/HQ Location

k High-Quality, Diversified Tenant Base Solidifies Portfolio w

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

Manufacturing, 1.5% Administrative and
Support Services, 1.0%

Other, 2.2%

Tenant Sector % of GRI

Architectural and

Engineering, 1.9% The William Carter Co. Retail Trade 304,000 6.7%
Transportation and Legal, 20.7% Fi q
Warehousing, 2.0% , 20.0170

Account?rgg, g.uOSOI/Dg TCW Group inance an 188,800 4.5%

Advertising, 2.4% Insurance
Health Care, 3.0% Kilpatrick Townsend Legal 206,200 4.4%
Arts, Entertainment, The Children’s Place Retail Trade 197,900 3.8%

and Recreation, 3.1% Public
US Treasury Admini : 120,300 3.7%
Grant Giving, 3.6% ministration
United Nations Foundation Grant Giving 95,000 3.6%
Consulting, 4.3% i i
Quinn Emanuel Trial Legal 126.500 3.3%
Lawyers

Real Estate, 4.3% Hyundai Motor Finance Finance and 97,600 3.2%

Insurance
Bubli o Amazon Retail Trade 129,300 3.2%

ublic Administration,
5.8% Fi dl , i

e gg.zt;;surance Chubb Finance and 101,900 2.5%

Insurance
Total Top 10 Tenants 1,567,500 38.9%

Information, 7.6%
Retail Trade, 14.5%
Note: Amounts may not sum to 100.0% due to rounding
Il Manulife
15
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Underlying Markets Remain Strong as Reflected by Valuation

Valuation Implied Cap Rates

Property 30 Jun 2019 31 Dec 2018 Change (%) 30 Jun 2019 30 Jun 20192 31 Dec 20183
(US$ m) (US$ m) ge (o (US$ Per Sq Ft?) (%) (%)

Figueroa 329.9 329.3 0.2 469.5 4.5 4.5
Michelson 345.0 345.0 0.0 647.4 4.7 4.8
Peachtree 205.9 203.7 1.1 369.3 5.9 5.8
Plaza 119.8 119.8 0.0 259.6 6.9 6.8
Exchange 344.7 340.7 1.2 468.1 6.14 4.9
Penn 189.0 189.0 0.0 680.8 4.8 4.8
Phipps 218.4 211.2 3.4 459.6 5.7 5.8
Centerpointe 122.8 122.0° 0.7 292.4 7.8 7.6°
Total/ Weighted Ave 1,875.5 1,860.7 0.8 450.4 5.5 5.3

(1) Based on NLA as at 30 Jun 2019

(2) Based on valuation by Colliers and Newmark Knight Frank (Exchange)

(3) Based on valuation by Colliers

(4) Cap rate increase due to roll off of tenant leasing incentives and change in appraiser. Value increased by US$4.0 m
(5) Based on purchase price of Centerpointe that was acquired on 10 May 2019 (U.S. time)

M Manulife
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Strong Growth Markets with Limited Supply

- In-PI Rent (US '
Rent GrOWth POtentl al n-Place Rent (US$) Average Market Rent + MUST's Rent
Majority of properties below market rents 60.0 -
2
. . 2

Irvine: Not comparable as data includes

Class A while Michelson is a Trophy 40.0 - ¢ &

building . . .

Fairfax Center: Centerpointe secured 10% - [ 43.09 | 36.77 | 39.04 | 40.10 | 31.30 | 41.19 | 57.48 | 32.50 |

25% above market rates over past 8 years Downtown LA Irvine, Orange  Buckhead Midtown Atlanta Meadowlands Hudson Washington, Fairfax Center

County Atlanta Waterfront D.C.
Occupancy (%) Average Market Occupancy ® MUST's Occupancy Best-in-Class Pro perties
Exceed Market Occupancies
100.0 - MB:2H0 99.4 98.9 99.1 08.7 —p
96.0 95.8 Limited supply in all cities
95.0 - 93.1
Meadowlands: Vacancy includes
90.0 - 88.9 : o :
86.8 85.5 87.8 old/incomparable buildings. Plaza’s
850 - 82 3 ' 84.7 competitive set has ~5% vacancy rate
' 81.0 80.6
80.0 Sowntown LA Inine. O " uckhead it Meadowiands Hug Washinaion.  Eairfax Cent Fairfax: Supply of quality office product in
owntown rvine, Orange ucknea latown eaaowlanas uason asnington, Frairfax center T : )
County Atlanta Atlanta Waterfront D.C. submarket is limited. Centerpointe’s

competitive set has ~10% vacancy

Source: CoStar Market Analysis & Forecast — As at 1 Jul 2019

Ml Manulife 17
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How do U.S. and Singapores Leases for Office Buildings Differ?

Tenant Improvements (TIs) Free Rent Leasing Commissions
* Renovations funded by landlords * Negotiated period where » Fees paid to agents
Average 5 to 10-year « Amount negotiated based on tenants do not pay rent  Applicable for both new and
leases market/tenure, may not be fully utilised < 2 weeks — 1 month given per renewed leases
Annual rental escalations . Amgunt gmortlsed over Ieasete.rm year on average « 2 — 3 weeks per year for first five
0 o * Minimal impact on distributable income years and 1 week per year
average 2% — 3% p.a. thereafter on average

Mid-term escalations
average 1% — 2% p.a.

¥

TlIs benefit landlords AGENS (EENITEEel
sign long leases

 Tenants pay for renovations * No rent free period + Standard fee to agents for new
+ Tenants not required to pay leases only
* Average 3-year Ie_ases rent during fit-out/renovations * Usually 1 month for entire
* No rental escalations (1 — 3 months depending on tenure

area leased)

Note: For illustrative purposes only. Information from Company sources and broker reports. May not represent the entire U.S. or Singapore market

M Manulife grReeN 19
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Future Proofing our Buildings

SAUENPERNECIREEIERORY  Unlike Singapore, where buildings may
be demolished after 30 years, the offices
In our cities remain evergreen as they
are well-maintained and improved
through ongoing TIs and AEls. This
helps us maintain the valuation and
Trophy/Class A status of our assets as
they age.

I Manulife GREEI\? 20
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Looking Forward — U.S. REIT of Choice

Strong support
from reputable

Sponsor with
proven track
record

Continueto
drive leasing
and NPI by
attracting high-
guality tenants

» AUM of US$877 bt

» >80 years of
experience in real
estate with > 560
professionals?

(1) As at 30 Jun 2019

» Majority of top 10
tenants are listed/HQ
location

» Above average
occupancy and long
WALE to ride through
cycles

(2) Based on market cap of US$1.22 b and free float of 91.3% as at 7 Aug 2019

M Manulife
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Inorganic
growth
opportunities to
benefit from low
Interest rates

FTSE EPRA
NAREIT
Index

Inclusion in
sight

» Continue track record
of acquiring yield-
accretive Trophy/Class
A assets

» Further potential
Interest rate cuts

>

Highly institutionalised
Investor base

Short of ~US$140 m
into entering FTSE
EPRA NAREIT
Developed Asia Index?

22
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For enquiries, please contact:
Ms Caroline Fong, Head of Investor Relations
Direct: (65) 6801 1066
Email: carol_fong@manulifeusreit.sg

MANULIFE US REAL ESTATE INVESTMENT TRUST
8 Cross Street, #16-03 Manulife Tower, Singapore
048424

http://www.manulifeusreit.sg




,’//
7

7

e
——
Y —

Vs = [ [T B A s

— ) - — /[ 7

e

/i
— - A

=
~

e

- 4

5"
. .

- - N - W)

- :

pendix: U.

Y % L
Bags  Desem i
S s o g ' | V4 i i
A " T, f:.‘.rti R

-

GREEN

DOT SERIES

A THOUGHT LEADERSHIP INITIATIVE



Benefitting from Growth of World’s Largest Economy

U.S. GDP Growth (YoY %)!

16 2.2 > -
2.5 2.4 . 2. '
1.7 16 3 21
2668\\\3233// 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
-0.3 Q2
-2.8
U.S. Unemployment (%)>?
9.9
9.3 85
5.0 : Natural Rate Band for 5.6 5.0
i Unemployment 5.0 i 4.7 4.1 39 3.7
T e—

4.0

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

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

(2) Unemployment Rate Source: U.S. Department of Labor, Bureau of Labor Statistics as at Jun 2019
(3) Source: U.S. Department of Commerce, Bureau of Economic Analysis (Jul 2019)

(4) Source: U.S. Department of Labor, Bureau of Labor Statistics (Jun 2019)

M Manulife gReeN
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2Q 2019 GDP Growth3 2.1%
Low unemployment* 3.7%
Non-farm jobs created 2Q 20194 512,000
Non-farm jobs added in Jun+ 224,000

« Job market continues to show signs of strength with largest job
number since Jan

» Further interest rate cuts to be expected

Views from Manulife’s Chief Economist

Click to read:
U.S.-China trade war: tariff threat trips the circuit breaker,
setting the scene for a 50bps Fed rate cut in September

On August 1, the Trump administration announced a new set of
tariffs on the remaining US$300 billion of Chinese goods to be
imposed on September 1. The U.S.-China trade war further
escalated on Monday (August 5 2019) with the U.S. Treasury
Department designating China as a currency manipulator and the
Chinese yuan dropping below the level of seven to the U.S. dollar.
Equity markets plunged around the world. Frances Donald, chief
economist and head of macroeconomic strategy, explains why this
phase of the trade war is different.

25


https://www.manulifeam.com/us/Research-and-Insights/Market-Views-And-Insights/US-China-trade-war-tariff-threat-trips-the-circuit-breaker-setting-the-scene-for-a-50bps-Fed-rate-cut-in-September/
https://www.manulifeam.com/us/Research-and-Insights/Market-Views-And-Insights/US-China-trade-war-tariff-threat-trips-the-circuit-breaker-setting-the-scene-for-a-50bps-Fed-rate-cut-in-September/
https://www.manulifeam.com/us/Research-and-Insights/Market-Views-And-Insights/US-China-trade-war-tariff-threat-trips-the-circuit-breaker-setting-the-scene-for-a-50bps-Fed-rate-cut-in-September/
https://www.manulifeam.com/us/Research-and-Insights/Market-Views-And-Insights/US-China-trade-war-tariff-threat-trips-the-circuit-breaker-setting-the-scene-for-a-50bps-Fed-rate-cut-in-September/

Favourable U.S. Office Real Estate Outlook

U.S. Office Employment (YoY %)>?

14.5%1 +3-6%1 25 27 2.0 2.1

— i\‘/ﬁ\h 21
20Q 2019 Annual —h—% A

vacancy steady increase in rents -0.1
2009Q2 2040Q2 2011Q2 2012Q2 2013Q2 2014Q2 2015Q2 2016Q2 2017Q2 2018Q2 2019Q2

+233M1 126M1 U.S. Office Net Absorption (m sq ft) and Occupancy (%)3

90.1 90'—2* 90.2 Y 90.4

2Q 2019 N i .
_ ew supply in 89.8 89. 89.7
net absorption 2Q 2019 h— 89.5 4§ ok — -
132 16.4
10 0 12 3 10 1
« Office employment growth remains steady '
* U.S. office occupancy up, driven by 8m sq ft more net
absorption than Comp|etions 2017 Q3 2017 Q4 2018 Q1 2018 Q2 2018 Q3 2018 Q4 2019 Ql 2019 Q2
_ _ mmm Net Absorption mmm Completion =—4—(Qccupancy Rate

(1) Includes all office as at 30 Jun 2019. Source : JLL U.S. Office Outlook 2Q 2019

(2) Office employment includes the professional and business services, financial activities and information services sectors; Source: CoStar Market Analysis & Forecast Reports. Amounts are 12 trailing months

(3) Source: CoStar Market Analysis & Forecast Reports

. =
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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 383
\_ in the U.S. with High Median Household Income

Median
Household Income’
.S. 57,652 327,167,434
New York 72,205 19,979,477

Ranked by 3 Ranked by
Population GDP GDP

20,494,100

Population2

1 1,717,712 1
Los Angeles 65,331 13,291,486 2 1,043,735 2
Chicago 65,757 9,498,716 3 679,699 3
Dallas-Fort Worth 63,870 7,539,711 4 535,499 4
Houston 62,922 6,997,384 5 490,074 7
Washington 97,148 6,249,950 6 529,990 5
Miami 51,758 6,198,782 7 344,882 12
Philadelphia 66,285 6,096,372 8 444,975 8
Atlanta 61,733 5,949,951 9 385,542 10
Boston 81,838 4,875,390 10 438,684 9

(1) Source: 2013 — 2017 American Community Survey Five-year Estimate
(2) Source: U.S. Census Bureau — Population Estimate by MSA: 2018
(3) Source: Bureau of Economic Analysis — Current-Dollar GDP by MSA: 2017

Il Manulife GREEI\?
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Limited Supply in Our Cities

k Majority of our Properties are Below Market Rents

Gross Net Net 12 Month New Properties

2Q 2019 RBA Vacancy Rent Under

Asking Rent | Absorption Delivery
(US$) (‘000 sq ft) | (‘000 sq ft)

Growth Construction | DelIVery year

(%) (‘000 sq ft)

Class A Market (mil sq ft) (%)

Downtown Los Angeles 40.5 13.2 43.09 (28.6) 0 3.4 0 N/A
Irvine, Orange County 15.1 17.7 36.77 (61.5) 0 1.3 0 N/A
Buckhead Atlanta 16.2 14.5 39.04 8.9 0 6.1 3402 Q1 2021
Midtown Atlanta 17.3 12.2 40.10 10.2 0 7.1 6643 Q2 2021
Meadowlands* 3.5 19.0° 31.30 0 0 (0.3) 0 N/A
Hudson Waterfront® 18.8 15.3 41.19 21.2 0 0.1 0 N/A
Washington, D.C. 27.8 11.1 57.48 (64.8) 0 (0.3) 1,1657 Q3 20;82_0(?2
4.2 19.4 32.50 14.7 0 3.0 0 N/A

(1) All building classes

(2) 0% pre-leased

(3) 40% pre-leased

(4) Secaucus is within the Meadowlands submarket

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

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

Source: CoStar Market Analysis & Forecast — As at 1 Jul 2019

M Manulife grReeN
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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

« 10" largest economy in U.S

+ 20 minutes from Atlanta Hartsfield-Jackson
International Airport — world’s busiest airport

I Manulife GREEI\?
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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

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
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Penn, Washington, D.C.
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Supported by Reputable Sponsor with Proven Track Record

Note: All AUM in fair value basis as at 30 Jun 2019

M Manulife

‘ US REIT

\_ Vertically-Integrated Real Estate Platform: Global Real Estate AUM of US$18.4 b W
Vancouver
Calgary Kitchener/Waterlg
m Mﬂﬂ“]]fe Edmonton __ - Toronto éan ada .
= . - jOttawa US$74 B - o
- " Montreal AUM - - ==
AUM i : .- = S :
US$877 B e[ Haiifax 72% of Real Estate in Office _
. o U5 I Asia
v US$8 9 B ‘L&‘ . Others Retail US$21 B 7L
" AUM ¢ 4L 5% AUM oy B
Manulife Asset Mgt i ResidSttial : T
Private Markets » : ‘:"‘- 11% ~ T - ,' Tokyo, Japan
San Dieg; el -h-B.osIon Indusotrial &= \ _["9'”9 K/O'?J'Q: China
AUM Los Angeles New York Metro 10% 7 - ,;, —_ Singapore
US$1021 B San Francisco ".'Washington D.C. Office { ‘--_—.\:‘_"/ ‘..' '-‘,,_; ;r'
-~ 72% Ho Chi Minh GCity, Vietnam-
v Orlantio Kuala Lumbur, Malaysia . ‘
Atlantg Bangkok, Thailand ~ - ‘ "
Global Real Estate Chicago o P
AUM >80 years in > 560 professionals in 25 Strong leasing network of
US$18.4 B real estate cities globally >1,000 tenants
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Tax Advantaged Tax Structure

@ MUST’s tax advantage For illustrative purposes only

US REIT S-REIT? Manulife US REIT

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

DPU Yield 3.2%° 6.9% 6.9%°
* No U.S. withholding taxes (30%) U.S. Withholding Taxes (1.0%) - -
. P T Singa oNreet gggl Tnvestor 2:2% i sk
* No Singapore corporate taxes on domestic institutions 9ap Nt Viold
. . . et yield —
0 0 0 044 0
(17%) or Singapore withholding taxes (10%) Singapore Institutions 2.2% 5.7% 6.9%
.. i .. i Net Yield - 0 040 0
* Minimum taxes paid (1.5% to 2.5% of distributable income) 2.2% 0.2% 0.9%
@ Stable U.S. tax jurisdictions
y .
@ MUST’s tax structure supported by 4 strong pillars
(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 2019 distribution yield of 18 Office REITs listed in U.S. as at 7 Aug 2019 (Source: Bloomberg)
(3) Analyst consensus for Manulife US REIT’s FY 2019 distribution yield as at 7 Aug 2019 (Source: Bloomberg)
(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
I Manulife
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Tax Structure

k Predominantly Supported by Four Pillars

Parent U.S. REIT Structure

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

U.S. Portfolio Interest Exemption Rule

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

Barbados Entities (U.S. Tax Act Dec 2017 Section 267A)

« Barbados limited partnerships? are “fiscally transparent”
* Interest income on intercompany loans are taxed in Barbados and principal
repayments are not subjected to tax

Foreign Sourced Income

« Zero tax in Singapore - Foreign sourced income not subject to tax

(1) Principal repayments are not subject to U.S. withholding taxes. Interest payments 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

(2) The Barbados Limited Partnerships have extended intercompany loans to the Parent U.S. REIT and the interest income on the loans is
taxed in Barbados

(3) 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. — applies to pillars 1 and 2 above

(4) There are three wholly-owned Shareholder Loan SPVs, each of which has made equity investments in two wholly-owned Barbados
entities which had formed a Barbados Limited Partnership

(5) Subject to 30% withholding tax

(6) Each Sub holds an individual property

M Manulife

‘ US REIT

Singapore

. Unitholders
Manulife (9.8% limit)3

t

10% Tax

[ Manulife

| us R

I 100% 100% I

. Shareholder Loan
Equity SPV SPVs4

I100% Wholly-owned 100% Wholly-owned

I Barbados Entities?

Lt ﬂdeisf‘ — Parent U.S. _t Interest & Principal*

REIT

Intercompany Loans

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

Properties
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Portfolio Overview

Figueroa Michelson Peachtree Plaza Exchange Penn
Los Angeles Irvine Atlanta Secaucus Jersey City Waslgiggton,
Class A Trophy Class A Class A Class A Class A
Freehold Freehold Freehold Freehold Freehold Freehold
1991 2007 1991 1985 1988 1964
2015 - 2015 2016 - 2018
329.9 345.0 205.9 119.8 344.7 189.0
93.1 96.0 99.4 98.9 95.8 99.1
702,621 532,933 557,560 461,525 736,383 277,597

No. of Tenants 28 15 26 4 23 10
WALE (Years by NLA) 4.2 6.1 51 6.9 7.0 53

Data as at 30 Jun 2019

(1) 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
Please refer to the website for videos of the properties

M Manulife
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Phipps

Atlanta

Trophy
Freehold!
2010
218.4
100.0

475,199

10
8.6

Centerpointe

Fairfax

Class A
Freehold
1987/1989
2012
122.8
98.7

419,981
21
6.7
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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.

M Manulife
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