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Important Notice

This presentation shall be read in conjunction with Manulife US REIT’s Annual Report 2017 which is also 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.

DBS Bank Ltd. was the Sole Financial Adviser and Issue Manager for the initial public offering of Manulife US Real Estate
Investment Trust (“Offering”). DBS Bank Ltd., China International Capital Corporation (Singapore) Pte. Limited, Credit Suisse
(Singapore) Limited and Deutsche Bank AG, Singapore Branch were the Joint Bookrunners and Underwriters for the Offering.
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Advantage

LEADING THE WAY AS THE FIRST

PURE-PLAY U.S. OFFICE REIT IN ASIA
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Creating Value for Unitholders in FY 2017

Mission:
Provide Unitholders with sustainable distributions while

maintaining an appropriate capital structure

4 AUM
EI t 57.4%

ST
@ Acquisitions i DPU

/J' Market Cap?
alll

94.4%
+ $430.1m 5.77 US Cents
Plaza and Exchange Outperformed projections in all quarters Total Shareholder
l Returni f
fg Portfolio *4+ Valuation 36.7%?
- g
v’ Occupancy 95.9% US$1,312.8m Unit Pricel
v WALE 5.7 years %
(1) Based on MUST opening price as at 3 Jan 2017 (US$0.763) and closing price as at 31 Jan 2018 (US$0.98) 28 - 4%

(2) Source of Total Return: Bloomberg
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Optimised Capital Structure and
Increase Financial Flexibility

k Established US$1.0 billion Multicurrency Debt Issuance Programme! )
Debt Maturity Profile*
As at 31 Dec 2017
USS$ million
Gross Borrowings  US$461.9 million 200
165.1
Gearing Ratio? 33.7% 150 121.0 g(i'hlange
_108-5 Michelson
Weighted Average rlgueroa
0 100
Interest Rate 2.83% p.a. 67.3
Peachtree
Debt Maturit
. y 3.4 years 50
(weighted average)
40.0
_ Plaza
Interest Coverage® 5.5 times 0
2019 2020 2021 2022
23.5% 14.6% 26.2% 35.7%

(1) Established on 13 Apr 2018

(2) Based on gross borrowings as percentage of total assets

(3) Based on net income before finance expenses, taxes and net fair value change in investment properties, over finance expenses. Including fair value gain on investment properties, the interest coverage would be 8.8 times
(4) No refinancing required until 2019. Excludes undrawn good news facilities of US$85.0 million and US$10.0 million Revolving Credit Facility. As at 31 Dec 2017, $0.8 million have been drawn from the good news facilities
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Distribution Yield of MUST vs. Other Investments

8% -
7.1%
FAZBGEEEE [
6% - 5.8% MUST Distribution Yield is
420 bps above 10-year US
504 - Government Bond Yield
4% -
3% -
2% -
1% -
0%
MUST FTSE REIT STI Index 10-year US 10-year SG 12 Months Savings
Distribution  Dividend Yield” Dividend Yield® Government  Government Fixed Deposit Account Deposit
Yield' Bond Yield Bond Yield Rate Rate
gg gﬂ:::éifsnusoiagefgfgllgedsifit;l;ltjet?r;syiaetldl;szsrsgg108n Bloomberg analysts’ consensus over unit price of US$0.93 as at 19 Apr 2018 .. As at 19 Apr 2018

Source: Bloomberg as at 19 Apr 2018
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First Class Portfolio of Trophy/ Class A Assets

NLA 701,978 sq ft
Property Value US$326.0 mt

[ Click to watch property video! L

Exchange, Jersey City Occupancy Rate 92.9%?2

WALE (by NLA) 4.9 Years

Michelson, Irvine

NLA 532,663 sq ft
Property Value US$342.0 m!

NLA 730,823 sq ft
Property Value US$332.6 m?t

Occupancy Rate  95.7%?2
WALE (by NLA) 5.5 Years

Occupancy Rate 96.5%?

Plaza, Secaucus

4.4 Years
NLA 461,525 sq ft
Occupancy Rate  98.9%?2
NLA 556,587 sq ft
WALE (by NLA) 8.3 Years
Property Value US$194.2 mt
I
i Occupancy Rate  96.8%?2
{
1 WALE (by NLA) 5.8 Years

(1) Based on 31 Dec 2017 appraised values

(2) Committed Occupancy
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http://www.manulifeusreit.sg/video/500_Plaza.mp4
http://www.manulifeusreit.sg/video/10_Exchange_plaza.mp4
http://www.manulifeusreit.sg/video/3161_Michelson_Drive.mp4
http://www.manulifeusreit.sg/video/865_South_Figueroa.mp4
http://www.manulifeusreit.sg/video/1100_Peachtree.mp4

Strategically Located in Key U.S. Cities

Rental Cycle, CBD U.S. Markets? Rental Cycle, Suburban U.S. Markets?

Chicago, New York
Denver

Denver Washington, DC

San Francisco Dallas

Philadelphia

Boston, United States

Atlanta, Dallas Los Angeles

Los Angeles Chicago, Orange County
Atlanta, United States

Miami — Cea
eakin .
Seattle —@ Marke? Falling Market Boston

Peaking
Market

Falling Market

Charlotte, Orlando Orlando, Raleigh-Durham, Houston
Phoen Seattle
oenix
- Bottoming Miami . . Bottomin
Rising Market Market | SR\ Rising Market Market g
Houston
St. Louis Philadelphia ——@
Cincinnati
New Jersey 4,
(1) Source: JLL as at 4Q 2017
M Manulife 10
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Office Market Overview

)

k Limited New Supply in 2018
12 Month New Properties
Market Vacancy! Rent Under Property
(%) Growth? Construction Name
(%) (‘000 sq ft)

Downtown Los 14.5 41.51 2.5 0 N/A
Angeles
Irvine,

Orange County 17.4 35.48 1.7 0 N/A

277 NCR

Midtown 10.1 33.66 3.6 343 Ponce
Atlanta

760 Coda

Meadowlands? 20.24 29.71 (4.0) 0 N/A
Hudson

Waterfronts 13.9 41.82 0) 0 N/A

(1) Class A inventory

(2) All building classes

(3) Secaucus is within the Meadowlands submarket

(4) Vacancy and availability include old and uncomparable buildings. Plaza’s competitive set has vacancy rate of only 6%.
(5) Jersey City is within the Hudson Waterfront submarket

Source: CoStar Market Analysis & Forecast as at 9 Jan 2018

Delivery

Year

N/A

N/A

2018

2019

2019

N/A

N/A
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Latest Update - Proposed Acquisitions from Sponsor

k Acquisition of Sponsor’s Assets at a Total Purchase Price of US$387.0 million A

‘ v

Investment Criteria
@ Long WALE

1750 Pennsylvania Ave,

Washington, D.C. (Penn) Phipps Tower, Atlanta (Phipps)

6.8 years 10.0 years
O : 0 .
[ A High Occupancy 97.2% 97.3%
& Live, Work, Play Centre of U.S government drawing major

Desirable work location, high-end

corporations and global agencies retail, hotels and deluxe residential

!
v

e g Strong Economic

5th largest economy in U.S. th in U.S.
Fundamentals g y 10t largest economy in U.S

a Trophy/Class A Assets Class A Trophy

. Source: JLL Independent Market Research Report, March 2018
M Manulife

Data as at 31 Dec 2017 12
| USREIT


http://www.manulifeusreit.sg/video/10_Exchange_plaza.mp4

Long WALE and High Occupancy

k WALE by NLA Lengthened from 5.7 to 6.3 years; High Occupancy at 96.2% w

Current Portfolio Lease Expiries Profile (%)

Enlarged Portfolio Lease Expiries Profile (%)

53.9
51.0
17.8 18.0 I

2.2 2 1
2018

17.5 18.3

9.2 95 9.6 85
8.2 6.3 6.0
< il i ol BE e
2018 2019 2020 2021 2022 2023 and 2019 2020 2021 2022 2023 and
beyond beyond
mNet Lettable Area B Gross Rental Income " Net Lettable Area B Gross Rental Income
Data as at 31 Dec 2017
M Manulife 13
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Diversified and High Quality Tenants

Current Portfolio Trade Sector by GRI

Enlarged Portfolio Trade Sector by GRI

Architectural and Public Administration 0.6%
Related Services

1.6%
Transportation and
Warehousing 2.3%

Advertising and Related
Services 2.5%

Grant Giving 0.2%

I Others 2.9%

Information 2.5% Legal Services 26.0%

Manufacturing 2.8%

Accounting, Tax and Payroll
Services 2.8%

Healthcare 3.6%

Administrative 3.8%

Real Estate 3.8%

Arts and Entertainment 4.2%

Management and Consulting

b o )
Services 5.8% Finance and Insurance

23.6%

Retail Trade
11.0%

v Improve tenant diversification from current portfolio

Transportationand  Architectural and Related

Warehousing 1.8%

Advertising and Related
Services 1.9% \
Manufacturing 2.2%
Accounting, Tax and
Payroll Services 2.2%

Information 2.6%

Healthcare 2.8%

Administrative 3.0%
Arts and Entertainment

3.3%

Grant Giving 3.9%
Real Estate 4.1%

Public
Administration
5.4%

Management and
Consulting Services 5.4%

v Significantly increased exposure to Retail Trade, Public Administration and Grant Giving

v High percentage of quality tenants

Data as at 31 Dec 2017

Services 1.2%

Others 3.2%

Retail Trade
16.2%

Legal Services 20.4%

20.4%

Finance and Insurance

M Manulife
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TARGETING YIELD-ACCRETIVE ACQUISITIONS IN KEY U.S. MARKETS
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Expanding Beyond - Fortifying the Portfolio

kTarget to Double AUM from US$1.3b to US$2.6b in Two Years with Accretive Acquisitions\

Apr 2018

Sep 2017

Jun 2017

Post-
31 Dec 2017 Acquisitions Acquisitions

AUM (US$) 1.3 bil 1.7 bil
May 2016 NLA (sq ft) 3.0 mil 3.7 mil
WALE (years) 5.7 6.3
M Manulife Occupancy (%) 95.9 96.2
| usrem Gearing! (%) 33.7 36.32
Figueroa, Michelson, Peachtree (1) Based on gross borrowings as percentage of total assets
AUM US$777.5m (2) Assuming acquisition is funded by a combination of debt and perpetuals
M Manulife 16
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For enquiries, please contact: Ms Caroline Fong, Head of Investor Relations
Direct: (65) 6801 1066 / Email: carol_fong@manulifeusreit.sg

N
S

MANULIFE US REAL ESTATE INVESTMENT TRUST
51 Bras Basah Road, #11-00 Manulife Centre, Singapore 189554

http://www.manulifeusreit.sg






Old: Tax Structure

Manulife Unitholders
No 30%?! withholding tax on interest and principal on 3 4
shareholder's loan - US Portfolio Interest 0% Tax
Exemption Rule
i X i X M Manulife
Zero tax in Singapore - Foreign sourced income | usear
not subject to tax T
o | | 100%
Distribution from US to Singapore through 100%

. . .. . . Shareholder
combination  of dl\_/lde_nds, and/or interest Equity SPV Financing SPV? '
payments and principal repayments on L
shareholder loans flOO% Wholly-owned Intercompany Loan u.s

I Interest &
t t Principal
i i 04 (i i Dividends* (0% Tax)
No single investor to hold more than 9.8 /o_(lncludlng | o e e = [
the sponsor) - ‘Widely Held? rule for REITs in US
Manager will actively manage to minimise or pay no
dividends from Parent U.S. REIT to Equity SPV
Properties
Figueroa, Michelson, Peachtree, Plaza, Exchange
(1) For U.S. and non U.S. persons filing valid tax forms
(2) No less than 5 persons holding 50% of company
(3) A separate Singapore passive investment holding company will be established to provide an intercompany loan for each future acquisition
(4) Subject to 30% withholding tax
(5) Each Sub-U.S. REIT holds each individual property
M Manulife 19
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Revised: Tax Structure!l

Unitholders
Manulife (9.8% limit)

f 10% Tax

Change 1:
Exempted from cap on interest -
deduction by redeeming preferred i

shares. ¢

I 100% 100% I
. Shareholder Loan
Equity SPV SPVs?
Singapore '
EETOE0ITS 100% Wholly-owned 100% Wholly-owned

Change 2:

Barbados entity in place to continue to

Barbados Entities?

deduct shareholder loan interest.
Minimum taxes paid in Barbados.

u.s. Lt Dividends* Parent U.S. tlnterest & Principal®
Loans

(1) As at 1 January 2018. Please refer to the SGX announcement dated 2 January 2018 titled “Redemption of Preferred |

Shares by U.S. REITs and Proposed Establishment of Wholly-Owned Entities” for details of the restructuring undertaken by Subs®

MUST.
(2) There are three wholly-owned Shareholder Loan SPVs, each of which has made equity investments in two wholly-owned I

Barbados entities which had formed a Barbados Limited Partnership.
(3) The Barbados Limited Partnerships have extended loans to the Parent U.S. REIT and the interest income on the loans is .

taxed in Barbados Properties
(4) Subject to 30% withholding tax Figueroa, Michelson, Peachtree, Plaza, Exchange
(5) 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
(6) Each Sub holds an individual property

M Manulife
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Reputable Sponsor with Proven Track Record In
Property Management

\_

Vertically-Integrated Real Estate Platform: Global Real Estate AUM of US$17.4b

)

Sponsor

M Manulife

AUM

US$829B
—~—y——

Manulife Asset Mgt
Private Markets

AUM
US$93B

v

Global Real Estate

AUM
US$17.4B

Note: All AUM in fair value basis as at 31 Dec 2017

U ‘y ';"Hali‘faxn’

AUM o
®
o ?
| |®
’\ ERE
L st TRl
San Diego ol |r ..Boston
Los Angeles

San Francisco

Orlando

Atlanta

Chicago

More than 80
years of
experience in

real estate

New York*Metro

.'Washington D.C.

Vancouver
Calgary Kitchener/Waterloo
Edmonton Toronto -(:an—a‘da'
& lama " Us$7.38
[t .'-'_-"4 piid Montreal AUM‘.
A™ & sl R

- -

—

71% of Real Estate in Office

Others .
Ground Rent 4% Retail

1%

Office
71%

Over 600
real estate
professionals in 23
offices globally

5%

Residential
9%

Industrial
10%

Asia
US$1.7B h
AUM 7 he

ol |
N
3 Hong,Kong, China

7 T

v e P
- o ' 5 - < e
Ho Chi Minh City, Vietnam

e=a.

Kuala Lumpur, Malaysia

Bangkoi(, Thailand.

John Hancock AUM of
US$8.7b and strong
leasing network of

>1,000 tenants

Tokyo, Japan

Singapore

M Manulife
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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.
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