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Important notice

This presentation shall be read in conjunction with Manulife US REIT’s financial results announcement dated 04 August 2022 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. An investment in Units is
subject to investment risks, including the possible loss of the principal amount invested. 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 assumptions, 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 property rental income, changes in operating expenses (including employee wages, benefits and training costs), 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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Manulife US REIT supported by reputable sponsor

Global real estate AUM of USS20.4 b

° Kitchener/Waterloo
I | l Manu I Ife Vancouver and Toronto Ca I’Iada
Portlan Ottawa US$8.3 b
AU M US$1 .O t CZLg;:};ton Montreal AUM

Shanghai, China
58% of Real Estate in Office Kunshan, China

o i J U .S. Halifax ASia WUXi, o
/ PS US$9.8 b l‘lf l roundrent, _ others, 1%
d-l ® AUM

= Retail, 5% US$2o3 b

identi AUM
Resﬂeo/zltlal, TYokohama, Japan
. . §an ° Sendai, Japan
Private Markets Francisco Tokyo Jagan- "
Los Angeles Boston ’
AU M U S$1 1 8.1 b . New York Metro Hong Kong, China
San Diego Washington, D.C. Dongguan, China
. Atlanta Guangzhou, China
Phoenix . Office, 58%
Denver Chicago

Jakarta, Indonesia
Ho Chi Minh City, Vietnam

Industrial, .
21% ® Singapore
Kuala Lumpur, Malaysia

@ Dallas

Global Real Estate
AUM US$20.3 b Supported ESG initiatives: . Torishane,

Australia
T Sydney, Australia

“ CDP glirpal:e E;:;u,']ones = PRI Frl"r.lp . Melbourne, Australia
| Snabil ' u tesponsible
| ‘ | ManUI|fe Note: Amounts may not sum to 100% due to rounding. B LOALIRE IMaiaHT AZFION ction 100+ Sustainability Indices ans Responsible

US REIT All AUM in fair value basis as at 30 Jun 2022. R




Tripled AUM from US$777.5 m to US$2.2 b’

Fortified portfolio of freehold Trophy/Class A assets

Scan for
property videos

3 T Plaza (US$115.0 m) and

O s Exchange (US$315.1 m)
2017

Centerpointe
and Capitol (US$198.8 m)

2019

2016 2018

IPO with Figueroa, Michelson Penn and Phipps
and Peachtree (US$777.5 m) (US$387.0 m)
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" i N el
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(1) Data as at 30 Jun 2022

2021
Diablo (US$61.8 m), Park Place (US$106.0 m)
and Tanasbourne (US$33.9 m)

=
; = S e

1 Click to view acquisition video

NLA (m sq ft)!

9.9

Tenants!

186

AUM (USS)!

2.2 b

Market Cap (USS)!

1.0b



https://www.manulifeusreit.sg/assets/video/Acquisitions-in-Phoenix-and-Portland.mp4
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1H 2022 highlights

Distribution per unit HHH Occupancy

2.61 US Cents 90.0%

-3.3% YoY Above U.S. Class A average ~ 80.7%!
L2 us$57.6M ~192k sq ft

+2.8% YoY o " |

. ‘ ‘ Physical occupancy
N\ Gearing - 2802

42.4%
/A\ Fixed rate loans é’/ ~70% green portfolio
ﬁ 85.7% Above U.S. average ~ 13.8%?

(1) JLL U.S. Office Outlook 2Q 2022.
. (2) Data as at 11 Jul 2022.
“‘ ManUIlfe (3) CBRE, U.S. Green Building Adoption Index for Office Buildings | 2019, An Investment, Occupancy and City Planning Guide, 2019. Based on 4,879 commercial office buildings
U S REl-l- across the 30 largest U.S. office markets.
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1H 2022 financial snapshot

1H 2022 1H 2021 jommmmmmmm——nm e .

(USS’'000) (US$’000) 7 1H YoY DPU change due to:

-} Accretive contributions from
Tanasbourne, Park Place and Diablo

Gross Revenue 100,418 90,799 10.6 acquired in Dec 2021

- Lower rent abatements provided to

Net Property Income tenants affected by COVID-19

57,622 56,069 2.8

(NPI) -+ Higher carpark income

.. — Lower rental income from existing
?D'f)t”b“table Income 45.966 42 990 6.9 properties due to higher vacancies

— Absence of 1H 2021 expected credit
loss reversal

DPU
(US Cents) 2.61 2.70 (3-3) — Enlarged unit base from Dec 2021

e T TN NN N N R R R R R R R R R R R R N N N R R R R R R R R R

\\ private placement.

~
————————————————————————————————

i1l Manulife

US REl-l— Note: Please refer to the 1H 2022 financial statements dated 4 Aug 2022 published on SGXNet.
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Portfolio performance

NPI (US$ m)
NPI increase mainly due to:
« Accretive contributions from Tanasbourne, Park Place and Diablo acquired in Dec 2021
57.6 56 1 - Lower rent abatements provided to tenants affected by COVID-19

- Higher carpark income

Partially offset by:
« Lower rental income from existing properties due to higher vacancies
« Absence of TH 2021 expected credit loss reversal

6070 68 67 50 55 57 827" 5.8 6.1 6.0 6.0
| 5 e e Wl me W D
N v %
QO > Q 2 2 Q S} xQ SO 2 2
oS ((@3 5 & S N K b X &
N R < S A ?

m1H 2022 =1H 2021

(1) Excluding the reversal of provision for expected credit losses recognised in 1H 2021, the NPI of Plaza for 1H 2021 would be US$4.1 million.
. (2) Tanasbourne was acquired on 16 Dec 2021 (U.S. Time). Please refer to SGX announcement dated 17 Dec 2021 on completion of acquisition.
‘ ‘ ‘ ManUIIfe (3) Park Place was acquired on 17 Dec 2021 (U.S. Time). Please refer to SGX announcement dated 18 Dec 2021 on completion of acquisition.
US REl-l- (4) Diablo was acquired on 20 Dec 2021 (U.S. Time). Please refer to SGX announcement dated 21 Dec 2021 on completion of acquisition.




Strong balance sheet; 100% pay-out for 1TH 2022 distributions

As at 30 Jun 2022

Investment Properties (USS’000)
Total Assets (USS’000)
Borrowings (USS’000)

Total Liabilities (USS’000)

Net Assets Attributable to Unitholders (USS$S’000)

Units in Issue and to be Issued (‘000)

NAV per Unit (USS)

Adjusted NAV per Unit (USS)

DPU payable for 1 Jan to 30 Jun 2022 (US Cents)

i1l Manulife
US REIT

(1) Net of upfront debt related unamortised transaction costs of US$3.4 m.
(2) Excluding distributable income.

2,193,643
2,318,974

979,819
1,066,938

1,252,036

1,776,565
0.70
0.682
2.61

Distribution schedule

Upcoming DPU:

2.61 US Cents

Ex-Distribution Date

12 August 2022

Book Closure Date

15 August 2022

Payment Date

27 September 2022

12



Proactive capital management

Every 1% increase in interest rate will impact DPU by 0.079 US Cents

Debt maturity profile post refi (USS m) As at 30 Jun 2022

2022 2023

i1l Manulife
US REIT

Weighted avg.  Interest
Refinanced in Jul 2022 |

interest rate - coverage'
2.97% 3.5 times
Fixed rate loans = Gearing?
85.7% - 42.4%
30 Jun
Weighted avg. debt
143.0 maturity 2.3 years
Portfolio unencumbered? 70.4%
2024 2025 2026 2027 Green or sustainability- 0
. 44.8%
. Phlpps . Trust-level Ilnked |Oal1$

Post re-
financing

3.3 years

90.1%

67.0%

(1) Computed by dividing the trailing 12 months earnings before interest, tax, depreciation and amortisation (excluding effects of any fair value changes of derivatives and
investment properties, and foreign exchange translation), by the trailing 12 months interest expense and borrowing-related fees as set out in the Code on Collective

Investment Schemes issued by the Monetary Authority of Singapore.
(2) Based on gross borrowings as a percentage of total assets.
(3) Based on latest fair values as at 31 Dec 2021.

13
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Long WALE of 5.0 years, expect positive rental reversion

Leased ~192,000 sq ft in 1H 2022 with +1.0% rental reversion

Lease expiry profile as at 30 Jun 2022 (%) . Breakdown of leases by NLA (%)
........................................... 4.6
i Leases signed are from: :
| Legal, Finance & Insurance, Real Estate 1 B Renewal
oo ’ B New
66.7 ™ Expansion

In-place rental escalations as at 30 Jun 2022 (%)

13.6
102101 12.01.4 13.4

4.0
1848 707 |
. : Annual escalations
. . . | of 2.7% p.a.

2022 2023 2024 2025 2026 2027 and
beyond

Mid-term/periodic
escalations

m Net Lettable Area (NLA

Gross Rental Income (GRI) No escalations

(87% govt leases)

i1l Manulife i .
US REIT 15




Well-diversified tenant base

Trade sector by gross rental income (GRI) (%)

m Finance and Insurance 21.6
mLegal 19.0
m Information 9.7
m Retail Trade 9.6
Real Estate 7.3
m Public Administration 4.9
m Consulting 4.3
= Health Care 4.0
Grant Giving 3.2
Administrative and Support Services— 2.8
Accounting 2.6
Transportation and Warehousing—— 2.1
Advertising 2.0
Arts, Entertainment, and Recreation— 2.0
m Architectural and Engineering——— 1.4
m Other 3.5

i1l Manulife
US REIT

Note: Amounts may not sum to 100% due to rounding.
Data as 30 Jun 2022; Amazon has been reclassified from Retail Trade to Information.

16



Top 10 tenants — HQ, listed or government

Top 10 tenants by gross rental income (GRI)

William Carter

TCW Group

United Nations

The Children's Place
Kilpatrick Townsend
Hyundai Capital
Quinn Emanuel’

US Treasury
Amazon

ACE
Total

i1l Manulife
US REIT

Property,

Location
Retail Trade Phipps, Atlanta Apr 2030

Finance and Insurance Figueroa, Los Angeles Dec 2023

Grant Giving Penn, Washington, D.C. Dec 2028
Retail Trade Plaza, New Jersey May 2029
Legal Peachtree, Atlanta Jul 2025

Finance and Insurance Michelson, Irvine Apr 2030
Legal Figueroa, Los Angeles Aug 2023

Public Administration Penn, Washington, D.C. Aug 2025
Information Exchange, New Jersey Apr 2025

Finance and Insurance Exchange, New Jersey Dec 2029

—————————————————————————————

Figueroa update

NLA

o
(sq ft) % of GRI

II 1
| :
L TCW i
277,920 5.5 i « Been in Fig since 1991, moving to i
: avoid major renovation !
188,835 3.8 ! i
i Quinn Emanuel i
94,988 3.2 I« Beenin Fig since 1994 !
i+ Downsizing by 71k sq ft, effective |
|+ Renewed 64k sq ft for 5.4 years |
163,076 311 from Sep 2023 |
97,587 3.0 i Opportunities: i
135.003 29 i . Mpdern, move-in ready space i
.+ Signage rights !
120’324 29 i  In negotiation with prOSpeCtive !
' tenants :
129,259 Xe i« Potential positive rent reversion i
! «  TCW: Expiring rents ~9% below !
117,280 2.7 i market rent i
i - Quinn: Renewal signed at I
1,522,221 33.1 . +2.5% reversion i

——————————————————————————————

(1) Quinn Emanuel executed forward renewal of 64k sq ft commencing on 1 Sep 2023 through Feb 2029. However, it will give back and vacate 71K sq ft on 31 Aug 2022.

Post downsizing, proportion of GRI will reduce from 2.9% to 1.4%.

17
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Uncertainty in MUST’s submarkets... GREEN'

U.S. cities gravitate around similar positions on the clock due to similar macroeconomic conditions

For more details
of MUST's cities,

Peaking Falling please click here
phase phase to read

Independent
Market Report
(IMR) 1H 2022*

Portland, Houston *For all IMRs,

Washington, D.C. (CBD), Chicago,
New York

Los Angeles (CBD)

Atlanta, New Jersey, Northern Virginia,
Orange County, Boston, Seattle

Bottoming
phase

click here.

Nashville

Tampa

Phoenix, Sacramento,

. Dallas, Denver, Silicon Valle
“‘ ManUIIfe Source: JLL Jul 2022 Independent Market Report. allas, benve ’S co alley

U S R El-l— Note: U.S. cities gravitate around similar positions on the clock due to similar broader macroeconomy conditions; global markets added to provide context.



https://www.manulifeusreit.sg/assets/pdf/ManulifeUSREIT-IMR-1H2022.pdf
https://www.manulifeusreit.sg/assets/pdf/ManulifeUSREIT-IMR-1H2022.pdf
https://www.manulifeusreit.sg/green-dot#independent_market_report

Mixed leasing signals in MUST’s submarkets

Longer leases signed despite declining volume

6.0 73.0
71.0
[ 50 | 69.0
o 4.0 67.0
g 3.0
5
< 20 61.0
3 1.0
0.0 55.0
2019 2020 2021 2022
Leasing volume ——Lease terms
Concession packages remain high
4.5 64 8
2 4 62 =
5 60
53.5 58 €
(D]
5 3 26§
5 54 3
£25 52
2 50 =
2019 2020 2021 2022 S
(D]
|_

Free rent (mth) ——T.I. allowance

Source: JLL Jul 2022 Independent Market Report.

i1l Manulife

65.0
63.0

59.0
57.0

(US$psf)

.s.f.)

Leasing volume (m

GREEN

DOT SERIES

ATHOUGHT LEADERSHIP INITIATIVE

Rising base rents tempered by rising concessions

$30
P
P4
~ ~ s N\
S .- s \
- -~ - = ~ _ P
$20
2019 2020 2021 2022
—Base rents = = Net effective rents

Subleasing rises as firms reassess space needs

20%
15%
10%
5%
0%
-5%

-10%
2019

2020 2021 2022

Note: Data includes all transactions, including deals <20,000 sf. Net effective rents (NERs) are calculated based on net average rental rates over the course of the lease term,
and account for both escalations and concessions. Pre-pandemic, concessions were relatively small, so the impact of escalations drove NERs higher than base rent.

US REIT
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Hybrid work is here to stay

Fewer people, smaller spaces U.S. 10 city average occupancy

50.0%
1) Where are the workers? 1500  43.8% 44.1% 44.7%
«  Physical occupancy in U.S. ~44.7%, led by sun 10.0% W
belt cities'
35.0%
«  Pre-COVID-19, ~10% WFH. New normal, ~20%
30.0%
WFH, ~40% WFO, ~40% Hybrid model? 29-Jun 6-Jul 13-Jul 20-Jul

Hybrid work expectations
2) Do we need all the space?

« Downsizing by large tenants who have been in — g & 3 ﬁ 3 ﬁ 3 & 3

buildings for a long time rocant 22&3
 Hybrid model is changing work culture and

space needs Future - - - - ﬂ 3 ﬂ 3

‘ ‘ ‘ ManUIife (1) Kastle Back to Work Barometer as at 25 Jul 2022. Hyb”d Office

- i 2022.
U S REl-l- (2) JLL Post-Pandemic Workplace Strategy Jul 20 1




Office rejuvenation essential to stay ahead

Flexible Flexible Yesterday Tomorrow
work space formula Static lease, >> Flexible lease,

‘cube farm’ versatile space

 Offices with premium amenities in great locations
will attract tenants

« Tenants prefer flexibility, option to expand/contract
as needed

« Fewer dedicated workstations, more versatile
spaces and experiential offerings

« JLL expects 30%' of office to be flex space

« Formulating the optimal mix of traditional, flex and
turnkey space

Image source: Camr Properiies

i1l Manulife

U S REl-l— (1) JLL Post-Pandemic Workplace Strategy Jul 2022. 2




What does this mean for MUST?

Turning portfolio attributes (e.g. Trophy/Class A) and available space into opportunities

Partnering with best-in-class flex operators

G « On-going interest from various providers, e.g. Flex by JLL
« Provide flexible office solutions

e Shortlist Trophy/Class A assets to embark on modernisation
 Reinvent office space; attract quality tenants and command premium rents

Exploratory ideas: Michelson - tallest building in locale
« Reassert Trophy status by introducing new concepts/amenities — outdoor chill out zones, rooftop F&B,

convert low floors into amenities (lounge, gym)
« Modernised Trophy peers commanding +20% rent

i1l Manulife
US REIT
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Building resilience

o Aligned with Sponsor’s commitment to
Net Zero by 2050

FY 2021 Reduction
GHG intensity 26.4%'

Energy intensity 20.8%'

C,}_\ Improve water and conservation efforts
« Reduced water intensity by ~2.0%2
« Achieved waste diversion of 34.0%3

(1) Based on 2021 GHG and Energy performance, compared to base year 2018 figures.

./‘ On track to achieving a 100%
O sustainable portfolio by 2030
By 2035: | 38% GHG intensity; | 33% energy intensity
By 2050: | 30% GHG intensity; | 49% energy intensity

~70% of MUST's portfolio is green

LEED™ Gold (: +

Michelson, Exchange,
Penn, Phipps, Capitol

Energy Star®

ENERGY STAR

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

Fitwel® sfitwel

“‘ Manulife (2) 2021 Water intensity has been restated following an adjustment in water consumption data in Phipps tower.

U S R El_l_ (3) Waste diversion refers to the percentage of waste generated that is recycled.

Michelson

25




Building capacity as ESG stewards
S

! Entrench position as thought leaders % Target the digital generation
« LinkedIn followers +70% YTD to reach ~1,500"

Since MUST Go Green conference in 4Q 2021:

» Spoke at ~10 ESG conferences, « Collaborating with universities to share on U.S. REITs
« Engaged ~1,600 local/overseas
stakeholders « Created thought leadership ambassador Prof. Green

Dot to engage the d|g|tal generat|on

I APAC REITs Forum
Asia Summit 2022

Manulife
US REIT

Panel: What makes a REIT a sustainable investment?

Brian Ho Caroline Fong Michael Holland Shern-Ling Koh Li Choo Sin

Rise of ESG **
What it means x
for REITs and %

PERE APAC REITs Forum

Il Manulife
US REIT

(1) Data as at 2 Aug 2022.




Strengthening disclosures to improve governance

w - 5 Star rating in GRESB Real | | - Upgraded to ‘AA’ from ‘A’ in 2021
’ Estate Assessment since 2018
- MSCI + Top 26% of MSCI All Country World
<4 « Overall score of 93 is +8% and ESERATINGS 8 Index constituents
Governance score +6% above o leee s foo o] o JXM A
GRESB peer benchmark | « Outperformed global peers in

Corporate Governance score by +37%
- Rated ‘A" in GRESB Public

Disclosure 2021 and ranked 2nd
out of 10 Asia offices |

___________________________________________________________________________________________________________________________________________________________________________________

SUSTAINALYTICS —

a Morningstar company

- Highest ‘Negligible’
risk rating - top 2% out

RATED of 13,650 companies

Outperformed average real estate
benchmark of 2.5 with score of 3.2,
across all E, S and G components

.................................................................................................................................................................................
o

Mernber of

, : n
N'CDP E!;;}‘:.E?@ Dowdores maices u22 PR

Perapinried bry tha SR P Clokal CEA

IIl Manulife oo ST e

U S REl-l— (1) Based on MUST's key issue (Corporate Governance) score of 8.1 vs global industry average score of 5.9.

Principles for
Fezponsible
Investment

27
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Economic volatility and uncertainty

Impact to Office
« Slowdown in demand, leasing activity
U.S. Outlook « Tenant space needs still unclear,
b . Inflation continues to fuel most still downsizing
recession fears

« Employment plateauing,
possible cutbacks

Real Estate Markets

f\ \ - Debt costs rising, lenders more
conservative, lower

LTV/proceeds
- Fewer buyers, owners holding,
bid-ask spread widening
 Transaction activity slowing

i1l Manulife
US REIT 29




Ready for the road ahead

Ride out cyclical downturn with

defensive strategy

Capital recycling/allocation

« Strengthen balance sheet

« Contain gearing

« Disposition

« Invest to future-proof properties

Portfolio

« Protect occupancy and maintain long WALE
« Be nimble on leasing

« Continue to attract stable/credit tenants

« Leverage on location/quality of assets

i1l Manulife
US REIT

Embrace secular shift with

offensive strategy

Tactical

« Partner flex operators

« Rejuvenation of offices

 Provide greater variety of workspace
options in our buildings

Strategic
 Pivot into growth markets/property types
- JV/M&A/Capital Partners

30



Our ESG pillars

Building Resilience

Reducing the environmental impact of our properties and
supporting the transition to a net zero economy

People First

Ensuring the needs of our stakeholders are well-served is
key to sustaining our business. This includes creating a safe
and healthy environment, and safeguarding the well-being
and interests of our employees, tenants and communities.

Driving Sustainable Growth

Conducting our business activities responsibly to deliver
long-term value for our stakeholders. This includes the
sustainable allocation of capital, robust governance
framework and proactive risk management practices.

Thank You!

For enquiries, please contact:
Ms Caroline Fong
Chief Investor Relations and Capital Markets Officer

carol_fong@manulifeusreit.sg
(65) 68011066

Manulife US Real Estate Management Pte. Ltd.

(Company registration no. 201503253R)
8 Cross Street, #16-03 Manulife Tower, Singapore 048424
https://www.manulifeusreit.sg
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U.S. economic outlook turns cautious

_O 6%1  GDP declined by an annualised rate of -0.6% in 2Q 2022, the second straight quarter of decline
* « Unemployment rate declined to 3.5% in Jul 2022 returning to the level in Feb 2020, prior to the pandemic
20Q 2022
GDP growth

U.S. GDP growth (%)’

1.1m2 25 16 22 17 24 26 16 23 29 24 &
0.3 e 2 - 06

o T e ﬁ/\
. 2Q 20.22 20082009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q120277072022
jobs gained -2.8 -3.5 1.6
3.5%3 :
U.S. unemployment (%)3
Unemployment
9.9 9.3
3 7.3 85 19 . 8.1

528k . .6 5.0 4.7

— T Ad 3.9 3.5 3.9 3.5

Jobs )

added in Jul 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021  Jul-22

(1) U.S. Department of Commerce, Bureau of Economic Analysis as at 25 Aug 2022, annualised rate.
(2) U.S. Department of Labor, Bureau of Labor Statistics Apr to Jun 2022.
(3) U.S. Department of Labor, Bureau of Labor Statistics as at 5 Aug 2022; All numbers listed are non-farm jobs.

i1l Manulife
US REIT 33




U.S. office real estate activities remain stable

19.3%'

20Q 2022 vacancy

+0.8%!

Qo0 direct
average market
base rent growth

4.4m3

20 2022 net
absorption (sq ft)

14.0m3

20Q 2022 new
supply delivered

(sq ft)

- Direct average market asking rents remain stable and showed modest gains of 0.8% QoQ'
« Class A net effective rents have improved, but still down 6% relative to pre-COVID-19 levels!

U.S. office employment YoY (%)?2

17% 26%  27%  26%  26%  26% 19y  19%  21% 159 ——n\
p—T 7 i Zs A t———t— ﬁ.O%

201004 2011 Q4 2012Q4 2013Q4 2014Q4 2015Q4 2016 Q4 2017Q4 2018 Q4 2019 QZL\SQM 202104 2022 Q1 2022 Q2
-3.5%

U.S. class A & B office net absorption (m sq ft) and occupancy (%)3

89.2 89.3 89.2 90.3 907

—14.8— - 11.6 14.8 13.4 117140 131 14.0
5.4 . -6.1. I

85’ 10.; 3.7 4.4
B 11 K B 0B 0 “}

2019 Q1 201902 2019Q3 2019Q4 20200Q1 2020Q2 2020 Q3 2020 21Q1 202102 2021Q3 2021Q4 2022Q1 2022 Q2

—k = — - 86.1

86.1
86.3 gg.2 g6.2

'28.1 _31 .0

Net Absorption mmm Completion —+—Qccupancy Rate -41.1

(1) JLL U.S. Office Outlook 2Q 2022; includes all offices; vacancy rate, however, only for Class A.

i1l Manulife
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reflect YoY % change.
(3) CoStar Market Analysis & Forecast Reports for Class A & B Office.

(2) Office employment includes the professional and business services, financial and information service sectors; as per CoStar Market Analysis & Forecast Reports Amounts
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Portfolio overview

N e e e R e e e

Washington,

Los Angeles Irvine Atlanta  Secaucus Jersey City D.C Atlanta Virginia Sacramento Tempe Chandler  Hillsboro
Property Type Class A Trophy Class A ClassA  Class A Class A Trophy Class A Class A Class B Class A Class B
Completion 1991 2007 1991 1985 1988 1964 2010 19871989 1992 1280 5019 1986 -1995
Date 1998
Last 2015, 2017 &
Refurbishment 2019 - 2015 2016 2020 2018 - 2018 2016 2020
fljgge;]t)y Value Iy 317.0 2129 1060  324.0 1773 216.0 12.7 197.0 650  106.9 34.4
Occupancy (%) 87.4 89.2 89.1 96.7 85.4 90.9 94.5 92.1 84.3 85.7 100.0 100.0
NLA (sq ft) 715,024 534,430 558,972 466,496 737,414 278,063 475,778 420,429 501,436 354,434 274,700 132,851
WALE by NLA 3.3 5.0 4.4 6.2 5.3 45 6.4 47 5.0 4.0 7.4 43
(years)

Freehold Freehold Freehold Freehold Freehold Freehold  Freehold Freehold Freehold  Freehold Freehold Freehold
No. of Tenants 29 16 25 9 21 8 10 19 36 7 3 3

Il Manulife
US REl-l— Data as at 30 Jun 2022. i




MUST’s occupancy versus average market occupancy

Occupancy as at 30 Jun 2022 (%)

100.0 100.0
92.5 91.2

96.7

94.5

85.4 4.8

3 Q S S & &
® © N N G L &
& & D \& & N & ©
S D e N N N S
Q Q o fba’Q < N
N NS &
A\ QO

m Average Market Occupancy MUST's Occupancy

Il Manulife

U S REl-l— Source: Average Market Occupancy Data as at 1 Jul 2022 from CoStar Market Analysis & Forecast Reports.
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Limited supply in MUST’s markets; muted rent growth forecast

New
Class A Market (mRsB;|Aft) Vatz?/or)lcy R(::tsls’:‘rsg;nlg:t P:bszlrittion ‘De';li\entary Mollﬁlits 1Rzoent a?lﬁﬁ:eg;nzt Prﬁﬁﬁ:ﬂ?s D%‘l‘;ry
(USS) (‘000 sq ft) | (‘000 sq ft) Growth' (%) Growth! (%) Construction
(‘000 sq ft)

Downtown Los Angeles 46.1 19.1 42.02 32.5 0 1.2 3.4 0.0 NA
Irvine, Orange County 15.1 20.6 31.95 (66.6) 0 (0.3) 3.2 0.0 NA
Buckhead Atlanta 17.4 24 39.5 (32.6) 0 0.5 2.9 388.0% 2022
Midtown Atlanta 24.6 18.2 43.27 (2.5) 0 1.6 3.3 612.9° 2022
Meadowlands? 3.5 17.8 35.92 1.9 0 0 4.1 0.0 NA
Hudson Waterfront3 19.3 17.5 44.57 (4.3) 0 0.1 4.0 0.0 NA
Washington, D.C. 31.9 18.9 57.86 (9.2) 0 (0.1) 2.8 868.8° 2022-24
Fairfax Center 4.7 19.9 32.86 2.4 0 0 2.8 0.0 NA
Downtown Sacramento 1.4 7.5 39.64 (24.3) 0 1.0 2.9 0.0 NA
Chandler 6.2 24 30.90 3.6 0 3.2 3.9 0.0 NA
Sunset Corridor 6.5 8.8 26.14 7.7 0 1.9 3.8 0.0 NA
Tempe 10.3 9.9 28.16 0.2 0 3.7 3.1 498.5° 2022-23

Source: All Submarket and Market Data as at 1 Jul 2021 from CoStar Market Analysis & Forecast Reports.
(1) All building classes.
(2) Secaucus is within the Meadowlands submarket.
(3) Jersey City is within the Hudson Waterfront submarket.
. (4) 28% pre-leased to Novelis.
‘ ‘ ‘ ManUI|fe (5) 100% pre-leased to Google and legal tenant.
(6) Comprises of Trophy Asset which is not comparable to Penn.
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MUST'’s tax advantage

For illustrative purposes only

DPU Yield 8.0%2 9.0%
U.S. Withholding Taxes (1.0%)

Net Yield -

0 0

Singapore Retail Investor 7.0% 9.0%
Net Yield - 0 o4
Singapore Institutions 7.0% 7.9%
Net Yield - 7 0% 3195

Foreign Institutions

Source: Bloomberg
1)

i1l Manulife

(
(
E
US REIT -

— — —

2
3
4
5

9.0%3

9.0%

9.0%

9.0%

« No U.S. corporate taxes (21%)

« No U.S. withholding taxes (30%)

« No Singapore corporate taxes on domestic institutions
(17%) or Singapore withholding taxes (10%)

 Subject to limited tax

Singapore REIT with Singapore assets only. For illustrative purposes, the DPU yield for SREIT is assumed to be the same as Manulife US REIT.
Weighted average of analyst consensus for FY 2022 distribution yield of 18 Office REITs listed in U.S. as at 29 Jul 2022.

Based on 1H FY 2022 DPU of 2.61 US Cents and closing price of US$0.58 as at 29 Jul 2022.

Singapore institutions incur 17% corporate tax on the Singapore sourced income portion of the distribution.

Foreign institutions incur 10% corporate tax on the Singapore sourced income portion of the distribution.
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MUST’s submarket outlook

Portland: Sunset Corridor’s critical
employers in high-growth sectors
and proximity to infrastructure
buffer against slow leasing

Sacramento: Counter-cyclical
sectors (government, health,
regulatory) support fundamentals,
but limited investment in new space
hinder new-to-market relocation

Los Angeles: Creative sector
driving demand through vintage
asset conversion; slow leasing and
flight to quality among other
sectors

Orange County: Accelerated
leasing from diverse sectors and 12-
year low unemployment insulate it
from recession

D

i1l Manulife
US REIT

Phoenix: Tempe, Chandler

attracting new-to-market tenants in
finance, tech, professional services;
tapering supply helps fundamentals

Source: JLL Jul 2022 Independent Market Report.
Note: U.S. cities gravitate around similar positions on the clock due to similar broader macroeconomy conditions; global markets added to provide context.

GREEN

DOT SERIES

ATHOUGHT LEADERSHIP INITIATIVE

Northern New Jersey: Office market
stabilising, but face talent migration
to lower-cost areas and competition
with New York City

Washington, D.C.: Slow return-to-
office, downsizing, relocations drive
negative absorption, tempered by
office conversions and reduced
pipeline

Northern Virginia: Strong recovery
in aerospace, defence sectors and
limited new supply buoy recovery

Atlanta: Buckhead, Midtown
submarkets see strong demand for
Trophy, Class A space

For more details of MUST’s cities, please

click here to read Independent Market
Report (IMR) 1H 2022~

“For all IMRs, click here.
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https://www.manulifeusreit.sg/assets/pdf/ManulifeUSREIT-IMR-1H2022.pdf
https://www.manulifeusreit.sg/assets/pdf/ManulifeUSREIT-IMR-1H2022.pdf
https://www.manulifeusreit.sg/green-dot#independent_market_report

2022 ESG targets and beyond

Align to Manulife’s net zero target by 2050

7 222 i

Building resilience People first Driving sustainable growth

| Achieve 100% green-certified | [#] Zero accident/injurywork | [=3] Zero incidents of
portfolio by 2030 5 environment i Z non-compliance and corruption

Achieve 38% reduction in Maintain ‘4/5 Star’ Increase green financin
GHG intensity by 2035 and rating for Qveral.l § & g

80% reduction by 2050 g tenant satisfaction |

i 40 traini o i Strengthen disclosures
o , 5 = raining nours i /| with additional frameworks -

aintain > Star i per employee | TCFD, CDP and SASB

GRESB rating ; § ’

i1l Manulife
US REIT

40



Additional disclaimer

CoStarPS does not purport that the CoStarPS Materials herein are comprehensive, and, while they are believed to be accurate, the CoStarPS
Materials are not guaranteed to be free from error, omission or misstatement. CoStarPS has no obligation to update any of the CoStarPS Materials
included in this document, Any user of any such CoStarPS Materials accepts them “AS IS” WITHOUT ANY WARRANTIES WHATSOEVER, EITHER
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO THE IMPLIED WARRANTIES OF MERCHANTABILITY, NON-INFRINGEMENT, TITLE AND
FITNESS FOR ANY PARTICULAR PURPOSE. UNDER NO CIRCUMSTANCES SHALL CoStarPS OR ANY OF ITS AFFILIATES, OR ANY OF THEIR
DIRECTORS, OFFICERS, EMPLOYEES OR AGENTS, BE LIABLE FOR ANY INDIRECT, INCIDENTAL OR CONSEQUENTIAL DAMAGES WHATSOEVER
ARISING OUT OF THE CoStarPS MATERIALS, EVEN IF CoStarPS OR ANY OF ITS AFFILIATES HAS BEEN ADVISED AS TO THE POSSIBILITY OF SUCH
DAMAGES.

The CoStarPS Materials do not purport to contain all the information that may be required to evaluate the business and prospects of Manulife US
REIT or any purchase or sale of Manulife US REIT units. Any potential investor should conduct his, her or its own independent investigation and
analysis of the merits and risks of an investment in Manulife US REIT. CoStarPS does not sponsor, endorse, offer or promote an investment in
Manulife US REIT. The user of any such CoStarPS Materials accepts full responsibility for his, her or its own investment decisions and for the
consequences of those decisions.
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