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Important Notice

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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Exchange, Jersey City, New Jersey
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Reputable Sponsor with Proven Track Record In
Property Management

\_

Vertically-Integrated Real Estate Platform: Global Real Estate AUM of US$17.7b

)

Sponsor

M Manulife

AUM

US$849B
—~—y——

Manulife Asset Mgt
Private Markets

AUM
US$93.6B

v

Global Real Estate

AUM
US$17.7B

Note: All AUM in fair value basis as at 30 Jun 2018

More than 80
years of

experience in

real estate
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Bangkok, Thailand.
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Over 660
real estate
professionals in 23
offices globally

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

>1,000 tenants
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MUST’s Key Milestones since IPO

20 May 2016 FY 2016 1H 2017 FY 2017 1H 2018

DPU exceeded DPU exceeded Restated DPU exceeded Adjusted DPU increased
forecast by 4.8% projection by 8.0% projection by 1.8% by 2.4% YoY

AUM US$1.7b

Listed on SGX

AUM US$777.5m

NLA  1.7bsq ft NLA  3.7b sq ft
2016 Feb Jun 2017 Aug Sep Feb Apr 2018 Aug
IPO Portfolio Acquisition of Plaza Acquisition of Exchange Acquisitions of Penn and Phipps
Figueroa, Michelson, Peachtree US$115.0m US$315.1m US$387.0m
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Unit Price Performance Since 2018

Total Shareholder Return of 21.8% since IPO till 21 Sep 2018

0
% 2 Feb: Rate hike fears 6 Mar: US-China 21 Mar: Fed rate hike 22 May: US 30May: 18 Jun: Fresh fear of 10 Sep: Threats of further
115.0 (Dow Jones fell 2.5%,  Trade War fears ! imposes anti- Renewed  US-China trade war. rate hikes —2in 2018? 3 in
-~ worst fall in 2 years) ! dumping duties :rade war 2019? Heightened Trade
. | ! onimports 1 ears | War fears...
1
110.0 - ! | ! Lo i
| ' ! ' 1 13Jun: |
' ! ' i Further Fed '
105.0 - ! ! ! , ratehike |
| L i
) 1
1

100.0

95.0 -
)
1 1
1 1
90.0 - ; :
: ! : . |
85.0 - : : i v :
! i : Lo Lo l
80.0 - | i i | i ! i Since 1 Jan 2018 E
| ! | b Lo MUST: -9.6% :
! | ! b ro Office REIT2 -10.6%
75.0 : ! : o . S-REIT: -7.7% i
1 ! | ! : 1 :
| | | o L |
70.0 T T : T T L T T T :
Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18

(1) Period from 1 Jan 2018 to 21 Sep 2018. MUST's price performance is adjusted for rights issue and preferential offering
(2) Weighted average price performance of Office REITs in Singapore

Source: Bloomberg as at 21 Sep 2018;
Top Fed official wants two more rate hikes in 2018 as US economy grows, The Straits Times dated 10 Sep 2018;
Tit-for-tat tariffs timeline, The Straits times dated 17 Jun 2018
US: Stocks dive amid rate hike fears; Down -2.5%, The Business Times dated 3 Feb 2018
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Distribution Yield of MUST vs. Other Investments

7.0%
6.0% MUST Distribution Yield is
390 bps above 10-year US
Government Bond Yield
MUST FTSEREIT , STlindex , 10-yearUS 10-year SG 12 Months Savings
Distribution  Dividend Yield Dividend Yield Government  Government Fixed Deposit Account Deposit
Yield Bond Yield Bond Yield Rate Rate

(1) Manulife US REIT FY 2018 distribution yield is based on Bloomberg analyst consensus over unit price of US$0.81 as at 21 Sep 2018
(2) Based on Bloomberg 2018 estimates as at 21 Sep 2018
Source: Bloomberg as at 21 Sep 2018
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20Q 2018 Highlights

Adjusted DPU- Net Property Income

1.53 US cents US$20.4 million +1.4%

Increased 5.5% YoY Increased 59.3% YoY Since 31 Dec 2017

Rental
Escalation®

Rental
Reversion?

Occupancy?

6.3 years 96.0% +7.2% 2.1%

1H 2018 Entire Portfolio

(1) Adjusted DPU was calculated based on the weighted average number of Units in issue, which normalises the impact of the enlarged Unit base from Preferential Offering
(2) Increase in valuation for Penn and Phipps was based on acquisition price announced on 13 Apr 2018

(3) Committed Occupancy

(4) Weighted by Gross Rental Income. Excludes leases signed in suites vacant more than 12 months prior to execution

(5) Includes all leases
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Proactive Capital Management

As at 30 Jun 2018 k Well-spread Debt Maturity Profile® \
US$m
Gross Borrowings US$662.4 million
250
216.5
Gearing Ratio 37.3%* 200
165.1
150 108.5 125.1 105.0
Percentage of Fixed Debt  100%?2 Figueroa Exchange Phipps
100 67.3 121.0
Weighted Average Peachtree  IILEERY
3.27% p.a. 50
Interest Rate
Weighted Average 5% e 0
. . 2019 2020 2021 2022 2023
Debt Maturity
16.4% 10.2% 32.7% 24.9% 15.8%
Interest Coverage 4.8 times®
(1) Based on gross borrowings as percentage of total assets
(2) Excludes drawn good news facilities of US$0.8m
2 2 d i before fi X , d fair value ch in invi ies, ov!
AdeSted NAV per Un|t O 804 3) f?s;:ceogxgztnsngsome efore finance expenses, taxes and net fair value change in investment properties, over
US$ o (4) Excluding distributable income
( ) (5) Excludes undrawn good news facilities and revolving credit facilities
M Manulife 11
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Trophy and Class A Assets Across the U.S.
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Figueroa Michelson Peachtree Plaza Exchange Phipps Portfolio
NLA (sq ft) 701,977 532,663 557,589 461,525 730,823 277,315 475,091 3,736,983
WALE (by NLA) 4.8 years 4.1 years 5.8 years 7.9 years 6.3 years 6.4 years 9.5 years 6.3 years
Occupancy (%) 93.0 94.4 92.7 98.9 98.3 100.0 97.4 96.0
Data as at 30 Jun 2018
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http://www.manulifeusreit.sg/video/3161_Michelson_Drive.mp4
http://www.manulifeusreit.sg/video/1100_Peachtree.mp4
http://www.manulifeusreit.sg/video/Phipps_Tower_Final.mp4
http://www.manulifeusreit.sg/video/865_South_Figueroa.mp4
http://www.manulifeusreit.sg/video/500_Plaza.mp4
http://www.manulifeusreit.sg/video/1750_Pennsylvania_Final.mp4
http://www.manulifeusreit.sg/video/10_Exchange.mp4

Located in Cities with Strong Growth Factors and
Live, Work, Play Environment

«  Surrounded by entertainment * Considered the “CBD” of Orange « International Gateway -
venues such as Staples Center, County Headquarters for 15 Fortune 500
the LA Convention Center and LA Firms
Live  Strong labour pool with senior
executives, middle managers and « 10% largest economy in U.S.
«  Boom in residential development administrative personnel all living
creates live, work, play within Orange County « 20 minutes from Atlanta Hartsfield-
environment Jackson International Airport — the
* Scores of technology companies busiest airport in the world;

headquartered here, including:
Google, Blizzard Entertainment,
Broadcom and Vizio

M Manulife 13
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Located in Cities with Strong Growth Factors and

* Nation’s capital, government hub,
heart of CBD

» Affordable office and residential » Outstanding location across the
alternative to Manhattan attracts Hudson River from Manhattan

major corporations o
J P » One of the strongest cities in the

« Affordable alternative office and et B [

» Excellent regional connectivity residential location to Manhattan
through public transportation
infrastructure and interstate
highways

* HQ for many global firms, trade
unions, non-profit companies and
professional associations

» Surrounded by 1m sq ft of retail

space and sports facilities *  Preeminent commercial district

commands higher rents with low
vacancy

M Manulife 14
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Quality, Diversified Tenant Base and Long WALE

Gross Rental Income Breakdown by Trade Sectorw k Long WALE of 6.3 Years!?

Accommodation and
Food Services, 0.9%

Other, 2.1%

Manufacturing, 1.7%
Architectural and
Engineering, 1.8%
Transportation and
Warehousing, 2.1%

Accounting, 2.2%
Advertising, 2.5%

Health Care, 2.9%

60.4

Legal, 21.7%

Arts, Entertainment,
and Recreation, 3.4%

Real Estate, 3.4%

Grant Giving, 3.9% 18.3 17.8

Information, 4.7% 7.9 8.68.3
5.7 6.16.3
= i .
Consulting, 5.2% — =il
Finance and 2018 2019 2020 2021 2022 2023 and
Insurance, 19.9% beyond
Public Administration, m Gross Rental Income u Net Lettable Area

5.3%
Retail Trade, 16.3%

(1) Includes a tenant that signed and committed after 30 Jun 2018
(2) Amounts may not sum to 100.0% due to rounding

Data as at 30 Jun 2018

M Manulife
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Limited Supply in Our Cities
Properties Under

Construction

VELG to be delivered vacanc Gross Asking

from 2018 — 2020 (%) y Rent per sq ft
(‘000 sq ft) (US$)

Downtown Los
Angeles

Irvine, Orange
County

Midtown Atlanta
Meadowlands?
Hudson Waterfront*
Washington, D.C.

Buckhead Atlanta

Source: CoStar Market Analysis & Forecast — As at 9 Jul 2018
(1) Data as at 30 Jun 2018

(2) Secaucus is within the Meadowlands submarket

(3) Plaza’s competitive set has vacancy rate of only 6%

(4) Jersey City is within the Hudson Waterfront submarket
(5) Only 154K sq ft is directly comparable to Penn

Manulife US REIT?

Gross Asking
Rent
(US$)

Vacancy

Properties (%)

Figueroa

Michelson
Peachtree
Plaza
Exchange
Penn

Phipps

M Manulife
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Looking Forward

\ GDP Growth Rate at 4.1%, with 616,000 New Jobs Created in 2Q 20181 \

&

Inorganic Growth

e
IIn

Capital Management

A

Organic Growth

(1) Source: U.S. Department of Commerce, Bureau of Economic Analysis, U.S. Department of Labor, Bureau of Labor Statistics
(2) Excludes drawn good news facilities of US$0.8 million

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

http://www.manulifeusreit.sg



Portfolio Overview

Los Angeles

Location

Property Type

Completion Date

Last Refurbishment

Property Value (US$ mil)

Occupancy (%)

NLA (sq ft)

No. of Tenants

Avg Gross Rent (US$ psf p.a.)

WALE (by NLA)

Lease Expiry (by NLA): 2018
PAONRS
2020
2021
2022

2023 and beyond

Data as at 30 Jun 2018
Please refer to the website for videos of the properties

Class A
1991
2015
328.0
93.0

701,977

29
39.60
4.8 years
3.2%
2.2%
3.1%

13.0%

30.4%

48.1%

Irvine

Trophy
2007
342.0
94.4

532,663
14
50.59
4.1 years
0.0%

30.4%

10.2%
0.9%

25.7%

32.8%

Peachtree

Atlanta

Class A
1991
2015
203.0
92.7

557,589

25
32.28
5.8 years
0.0%
4.1%
9.7%
4.6%

11.3%
70.3%

Secaucus

Class A
1985
2016
119.6
98.9

461,525

7
30.10
7.9 years
0.0%
0.0%

22.1%
0.0%
2.7%

75.2%

Exchange

Jersey City

Class A
1988
336.9
98.3

730,823

25
39.47
6.3 years
5.0%
2.0%
6.1%

12.5%
15.3%

59.1%

Penn

Washington,

D.C.
Class A
1964
2018
187.0
100.0
277,315
10
51.85
6.4 years
0.5%
0.0%
7.0%
2.1%
46.3%
44.1%

Atlanta

Trophy
2010
207.2
97.4

475,091
10
35.39
9.5 years
0.0%
0.5%
2.1%
3.8%
0.0%
93.6%

M Manulife
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Adjusted 20 2018 DPU Increased 5.5%

202018 | 20Q 2017 1H 2018

1H 2017

(US$’000) | (US$’000) (US$’000)

Gross Revenue 32,521 19,906 A 63.4 63,674
Net Property Income 20,377 12,789 A 59.3 40,027
Distributable Income 16,505 9,987 A 65.3 32,138
DPU?! (US cents) 1.30 1.44 V (9.7)? 2.53

Adjusted DPU3

(US$°000)

39,739

25,552

20,400

2.95

A 575

WV (14.2)2

(US cents)

Units Issued (million)
(1) DPU for 2Q 2017 and 1H 2017 have been restated for the preferential offering of which 227,935,981 Units were issued on 20 Jun 2018

and the rights issue, through which 299,288,423 Units were issued on 25 Oct 2017

AS at 30 J un 2018 1,2699 ) _2Q 2018 and 1H 201_8 DPU were lower than 2Q 20_17 and 1H 2_017_ DPU largely due_ tp_ the drag from the e_nlarged Unit base from the
issuance of Preferential Offering and only 9 days of income contribution from the acquisitions of Penn and Phipps

(3) Adjusted DPU was calculated based on the weighted average number of Units in issue, which normalises the impact of the enlarged Unit

base from Preferential Offering

As at 31 Mar 2018 1,036.1

M Manulife

‘ US REIT
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Tax Structurel

No 30%?2 withholding tax on interest and principal on
shareholder's loan - US Portfolio Interest
Exemption Rule

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

Unitholders
Manulife (9.8% limit)

t

[ Manulife

| usrer

10% Tax

Distribution from US to Singapore through Ilooo/ 100% |
combination of dividends, and/or interest - ——
payments and principal repayments on Singapore Equity SPV SPVs#

shareholder lopans 02020 | 0 =m=—m_——-

No single investor to hold more than 9.8% (including
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

(€))
(@)
(©)
4)
®)

(6)
O]

®)

As at 1 Jan 2018. Please refer to the SGX announcement dated 2 Jan 2018 titled “Redemption of Preferred Shares by U.S. REITs
and Proposed Establishment of Wholly-Owned Entities” for details of the restructuring undertaken by MUST

For U.S. and non U.S. persons filing valid tax forms

No less than 5 persons holding 50% of company

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

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

Subject to 30% withholding tax

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
Each Sub holds an individual property

Barbados I100% Wholly-owned

100% Wholly-owned

Barbados Entities®

Lt Dividends®

Parent U.S. tlnterest & Principal”

REIT

$ Loans
Subs®
Properties

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

M Manulife
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USD/SGD Exchange Rate since 1997

2.0
1.8

1.6

14 1.364

1.2

1.0
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Bloomberg as at 21 Sep 2018
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