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OVERVIEW OF VITAL

VITAL IS A PURE PLAY, LISTED LANDLORD OF HEALTHCARE REAL ESTATE

Vital Healthcare Property Trust (Vital) is: $ 1 9 3 b 4 2

the owner of a ~$2 billion healthcare portfolio in New
Zealand and Australia; PORTFOLIO PROPERTIES

the only specialist healthcare landlord listed in New
Zealand or Australia (NZX ticker: VHP); and

externally managed by a subsidiary of Toronto-listed, global 9 9 5 % 1 7 9

healthcare real estate owner and manager, NorthWest

Healthcare Properties REIT (TSX ticker: NWH). OCCUPANCY WALE
DEBT/ASSETS LIKE FOR LIKE
RENTAL
GROWTH

(1) Calculated in accordance with the Vital's Trust Deed

4 VITAL HEALTHCARE PROPERTY TRUST | INTERIM RESULTS 2020



OVERVIEW OF VITAL (continued)

$1.93B PORTFOLIO OF HEALTHCARE REAL ESTATE COMPRISING 42 INVESTMENT PROPERTIES, 178 TENANTS AND ~2,600 BEDS

Geographic diversification Sector diversification Tenant diversification®

Aged care 3%  Strategic 4% Ramsay 2% Ormiston Surgical 2%

0,
Rehabilitation 10% Medical office Mercy Ascot 4%
buildings 11% Sportsmed 4%

Hall & Prior 4%

Acurity
Group 9%
Mental
Health 14%

Other 17%

® WA 5% ® QLD 12%
E th
o 0 Foundatirz))vr\llC)ll;)%
SA 4%0 NSW 33%
()
VIC 20% :
o | Healthe Care 48%

TAS 1% Acute Surgical 58%

VITAL HAS A SCALE PORTFbLIO OF HIGH-QUALITY HEALTHCARE PROPERTY ACROSS NEW ZEALAND AND AUSTRALIA

(1) As a percentage of rental income
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OVERVIEW OF NORTHWEST - VITAL'S MANAGER

NORTHWEST: A FOCUSED HEALTHCARE REAL ESTATE INVESTMENT PARTNER
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NZ$7.4B"

Assets under management

Global scale, local relationships
Partner of choice for leading operators in each market it invests

Deep healthcare real estate expertise
200+ healthcare property professionals based in 3 of the largest
global healthcare markets

Execution excellence
15+ years of healthcare real estate investment, management and
development

Entrepreneurial culture, institutional capabilities
10+ year public company track record

A proven track record
Track record of delivering strong risk-adjusted returns for investors

Scalable platform with embedded growth
Its operator relationships and existing portfolio provide a robust
acquisition and development pipeline
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GLOBAL SECTOR OVERVIEW

CHANGING DEMOGRAPHICS ACROSS THE GLOBE HAVE PAVED THE WAY FOR INCREASED HEALTHCARE EXPENDITURE

Population Global population growth of 83 million people p.a.
growth
Aging population / living longer Global life expectancy has increased from 46 years in 1950 to 71 years in 2015 and
increasing. People are living longer but with higher instance of chronic disease
Societal Increase in behavior, obesity, Strong links between diet, lifestyle and chronic disease, increasing need for healthcare
Trends addictions services (both preventative and reactive)
__ Increase in urban migration Focus around metropolitan centres
- a n Rise in health awareness and Rising consumerism - greater focus on health and wellness with a willingness to spend
\ ! spending
@ Growth in high / Growth in high-end specialised treatment in private hospitals, and in lower care
Mark low-end categories categories including home care and role of general practitioner
arket
Trends L . I . - .
Consolidation Larger operators are seeking consolidation to create scale required for efficiency and quality
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ANZ SECTOR OVERVIEW

STRONG FUNDAMENTALS AND INCREASED INVESTOR DEMAND HAVE MADE HEALTHCARE ONE OF THE BEST PERFORMING ASSET

CLASSES IN THE ANZ REGION

Population growth

. Aging population / living longer
Demographic

Trends

7 -

oo Pressure on Public
|? oo ?| Hospitals
Service . .
Trends Changing service demands

Sources: ABS, StatsNZ, World Bank, AIHW, APRA

Australian population (25.3m) increased by 1.5% over the 12 months to Jun-2019 (381,000
people).

New Zealand’s population (4.9m) increased by 1.7% over the 12 months to Jun-2019 (82,000
people).

Life expectancy in the ANZ region is extremely high on a world scale, with Australia at 82.5
years and New Zealand at 81.6 years. People are living longer but with higher instances of
chronic disease.

While Australian private health coverage rates have modestly fallen to 44%, the proportion of
people aged 60 and above continues to rise. The increased incidence of both chronic and
acute conditions among this cohort has driven an increase in visitations across both public
and private systems.

The number of beds provided by the private sector has increased by 3.6% p.a. since 2012-
13. Operators are consolidating and providing a higher level of acuity to care for the greater
number of people living with comorbidity.
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HY20 HIGHLIGHTS

VITAL CONTINUED TO DELIVER FOR UNITHOLDERS AND POSITION ITSELF FOR FUTURE OPPORTUNITIES

Financial

Normalised NDI of $22.1m (+14.6%)
AFFO of $22.0m (+11.8%)
NTA of $2.36 (+2.2% from 30 Jun 2019)

Debt to gross asset ratio of 35.1%, down
from 35.3% at 30 June 2019

Annual distribution of not less than 8.75 cpu

Portfolio

Property revaluation gains of $42.6m
(+2.3%)

Portfolio WACR firmed 9 bps to 5.52%

Like-for-like same currency rental growth
of 2.5%

87% of leases subject to structured rent
reviews in FY20 (60% CPI linked, 27%
fixed percentage).

1.6% average annual lease expiries over
next 10 years

Acquisitions and Projects

NZ$11.2m of acquisitions of strategic
sites for future development

Invested NZ$36.2m in developments and
expansion projects with a weighted
average return on cost of 6.1%

At Wakefield Hospital, foundation works
have commenced and Stage One
remains on target for completion in Q1
2021.

At the East Tower of Epworth Eastern,
early works are complete and bulk
excavation is in progress. Remains on
target for late 2021 completion.

Reviewing several potential operator
expansions within the existing portfolio
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NET PROPERTY INCOME

DEVELOPMENTS AND RENT REVIEWS WERE KEY DRIVERS OF GROWTH

NET PROPERTY INCOME BRIDGE

(NZ 000’s)
Development Income increase
through rentalisation of capital
expenditure for selected brownfield $55.000 1
projects and holding income from
strategic site acquisitions. 366 122 (1,066)
1,055
’ | 700
_ 1375 [ S 1,00
Rent reviews completed at an $50,000 - 25,835 -
annualised rate of 2.6%
Leasing activity including major lease
at Gold Coast Surgery Centre $45,000 -
$40,000 : . . . . ; ;
HY2019 Development Rentreviews Non-recurring Leasing Expiry of Ascot  Foreign HYZ2020
income R&M (1) activity fitout income  exchange

(1) Represents positive variance versus the prior comparable period
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COMPARATIVE RETURNS

VITAL HAS OUTPERFORMED ON A TOTAL RETURN® BASIS

800
200 - ==\/ital
600 - ==S&P/NZX All Real Estate

Index

Source: Bloomberg, Forsyth Barr

(1) Total returns (change in unit price plus post-tax distributions) to 31 December 2019

(2) S&P/INZX All Real Estate Index data commences 31 December 2004

Index
Total return to 31/12/19 lyr Syr 10yr  Inception
(p.a.) (pa) (pa)®
Vital 39.9% 17.2% 15.7% 14.3%
S&P/NZX All Real Estate 31.3% 13.9% 13.0% 10.2%
Index
Out performance 8.6% 3.4% 2.7% 4.1%

12
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FINANCIAL PERFORMANCE

STRONG PROPERTY LEVEL PERFORMANCE SUPPORTS SOLID NORMALISED DISTRIBUTABLE INCOME

——

(%) (%) 4 h
(in 000s of $NZ, except per unit amounts) HY2020 HY2019 change change Contribution from structured rent
Net property income 49,898 48,835 1,063 2.2% — reviews and development rents
Corporate expenses (2,407)  (1,817) (590) (32.5%) <+ N <
Management fees 9,480 11,997 2,516 21.0% . .

9 . o ( ) ) ° Recently introduced Australian land
Strategic transaction income and expenses 7 (1,872) 1,879 n.a. taxes and costs related to the unitholder
Strategic transaction interest income 267 1,003 (?37) n.a. vote on fee and governance Changes

\. y,
Realised transaction gains / (losses) (112) 290 (401) n.a.
4 . R . N\
Net finance expenses (14,578) (15,998) 1,420 8.9% € Areduction in floating rates over the
Operating profit before tax and other income 23,596 18,445 5,151 27.9% prior period and repayment of the
Property revaluations and other unrealised income 44,894 37,983 6,911 18.2% . related party loan J
Profit before income tax 68,490 56,427 12,062 21.4%
- - - ——
I \
Normalised NDI 22,144 19,328 2,816 14.6% | Net distributable income normalised for
) I non-recurring activities in the year
I Normalised NDI (cpu) 4.92c 4.38c 0.54c 12.4% y,
N o o oo o e o e e e o e e o e o e o e o o o o o o o o
Adjusted funds from operations (AFFO) 22,048 19,717 2,330 11.8%
Adjusted funds from operations (cpu) 4.90c 4.46¢C 0.43c 9.7%
Average NZD/AUD exchange rate in the period 0.9444 0.9247

14
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BALANCE SHEET

SOLID POSITION

4 )

Increase due to:

* revaluation gains of $42.6m

* acquisitions of $11.2m

» capital expenditure of $39.1m, and

(%) (%)
(in 000s of $NZ, except per unit amounts) HY2020 FY2019 change change
Investment properties 1,926,743 1,836,430 90,313 4.9%
Other assets 11,889 95,113 (83,224) (87.5%)
Bank debt 680,535 735,422 (54,887) (7.5%)
Other liabilities 189,194 167,588 21,606 12.9%
Debt to gross assets 35.1% (1 35.3% (1)(2) (0.2%)
Unitholder funds 1,069,830 1,029,745 40,085 3.9%
Units on issue (000s) 452,581 446,346 6,236 1.4%
Net tangible assets ($/unit) 2.36 2.31 0.05 2.2%
Period end NZD/AUD exchange rate 0.9601 0.9564

(1) Calculated in accordance with Trust Deed

(2) Excludes A$80.3m related party loan which was repaid on 2 August 2019 and used to repay bank debt

*  F/X impact of ($6.5m)

- J

4 )

Manager’s incentive fee paid in units

. J

-
Distribution Reinvestment Plan
provided to unitholders at a 1%
discount to market

- J

15
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NET TANGIBLE ASSETS

REVALUATION GAINS HAVE LED TO NTA GROWTH PER UNIT

NTA PER UNIT BRIDGE

$2.60 - ( NTA per unit increase due to higher
v L revaluation gains
$0.09 ($0.01) ($0.03)

$2.50 -

$2.36

$2.40 -

$2.31

$2.30 -
$2.20 -
$2.10 -
$2.00 -
$1.90 -
$1.80 -

$1.70 -

$1.60 -

T T T T
FY2019 Property Foreign exchange Units issued HY¥2020
revaluations
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DEBT LEVELS

CURRENT GEARING LEVELS UNDERPINNED BY VITAL'S UNIQUE LONG-TERM STRUCTURED CASH FLOWS IN A DEFENSIVE SECTOR

Vital's debt is 35.1%* on a debt to total assets basis

Vital operates in a defensive sector with uniqgue demand drivers supporting the

(1)
ongoing need for quality healthcare property assets. In addition, Vital has 3 5 1 %

A WALE of 17.9 years
DEBT / ASSETS
Occupancy at 99.5%
High quality tenants that are performing well
Vital has no true peers on either the ASX or NZX
Current debt levels deemed prudent in light of the above factors

Board comfortable with both debt levels and headroom

(1) Calculated in accordance with Vital's Trust Deed
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DEBT MATURITY

UTILISING THE AVAILABLE HEADROOM AND ADDING CAPACITY

Bank Facilities 30 Dec 2019 30 Jun 2019
Debt to gross assets (Trust deed) 35.1% 35.3%M
Bank loan to value ratio — actual 37.7% 35.5%™
Bank loan to value ratio — covenant 50.0% 50.0%
Weighted average duration to expiry 1.7 years 2.2 years
Headroom available $225m $257m®

Debt maturity schedule (pro forma credit approved extension / expansion)

$m
$500

$400

-1

$300

$200

N .
$ T

T T
FY2020 Fr2021 FY2022 FY2023

(1) Pro forma A$80.3m related party loan which was repaid on 2 August 2019.

4 N\
Trust Deed debt ratio is based on total borrowings as

a percentage of the gross asset value of the Trust
(G J

4 )
Bank covenant LVR is based on total borrowings as a

A

percentage of the secured property value as

determined by external valuers
.

( )\
Will extend and diversify debt following restructuring

and foreign exempt listing
. J

Credit approval received to extend the maturity of:

« A$100m to October 2021
« A$100m to October 2023, and

A

* NZ$20m to October 2023

Resulting in pro forma weighted average
duration to expiry of 2.3 years

- )

18
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PORTFOLIO OVERVIEW & UPDATE




CORE PORTFOLIO METRICS

5 YEAR TRENDS SHOW PORTFOLIO IN GREAT SHAPE - UNDERPINS LONG-TERM PERFORMANCE

Occupancy WALE
100% T99-6% & 99.3% g9 L T
11t consecutive year of . 99.1% ° Natural WALE roll-down i B2 ey s 5
portfolio occupancy ° mitigated by active 18 - :
>99% 98% - tenant renewal process 0
® 17 -
97% - o
96% 16 -
95% i
2016 2017 2018 2019 HY 2020 LN
2016 2017 2018 2019 HY 2020
Average loyr lease expiry(l) Total income subject to structured rent reviews
100% g
High degree of g &% £ 92270 85 09 85.8% 85.1% 87.3%
) 6 5% In FY2020, 87.3% of the| 8 80% -
confidence that future o o . c
- . £ 4 portfolio is subject to =
expiries will be renewed | « ° . % 60% -
. o _ structured rent reviews. o
or replaced in advance 3% 21% 1.8% 40% -
5 209, 1.8% BT 1.7% 16% E
c
g 1% - g 20% -
2 0% - o 0% -
2016 2017 2018 2019 HY 2020 2016 2017 2018 2019 2020

(1) Reflects the average % of total portfolio income that expires over each of the next 10 years.
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RENT REVIEWS

HIGH PERCENTAGE OF TOTAL RENT IS REVIEWED ANNUALLY WITH STRUCTURED' REVIEW MECHANISMS

Rent Reviews — HY20

4 N\
Rent reviews were completed Previous o I“E‘:j‘:‘; “""';';f:ﬂ I"”‘E:f;; I"”?f;‘;
) . Rent -
for 47 Ieas_es_ (30 % of rent) in (2000s) # (NZD) (NZD) (NZD) [Stable currency) (NZD) (%)
the porthIlo In HY20 ) Australia 21 12,137 12,475 338 2.8% 109 0.9%
( \ Mew Zealand 26 11,569 11,835 264 2.3% 119 1.0%
. Total 47 23,706 24,310 602 2.6% 228 1.0%
Structured reviews
represented 94% of leases
reviewed in HY20
. J _
- - ~N Previous Annualised Increase
Reviews to be completed on Rent ~ MewRent  Increase Growth (HY)
76 |easeS’ representing $64m (5000s) # (NZD) (NZD) (NZD) [Stable currency] (NZD)
of rental income’ In the CPI 31 20,241 20,533 391 1.9% 145
\ba|anCe Of FYZO / Fixed 15 2,584 2,669 84 3.3% 19
Market
Turnowver 1 881 1,008 127 14.4% B4
Total 47 23,7006 24,310 602 2.6% 228

(1) Includes fixed percentage and CPI reviews
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LIKE-FOR-LIKE PROPERTY INCOME PERFORMANCE

Comparative like-for-like performance

In the like for like portfolio: ($) (%)
Gross property income increased 2.0% on a same (in 000s of NZ%) HY2020  HY2019  change change
currency basis driven by structured reviews. Total Portfolio (NZ$)

Gross property income ({2 55,236 54,136 1,100 2.0%
Property expenses decreased by 6.7% on a same Property expenses (2) (6,204) (6,649) 444 6.7%
currency basis (excluding non-recurring R&M), Non-recurring R&M B} 366 (366) n.a.
relating to expense management and the timing of Like-for-like net property income 49,032 47,853 1,178  2.5%
outgoings. .

Non-recurring R&M - (366)
Net property income increased 2.5% on a same Net property income from development 1,656 282
currency basis. Ascot Fitout Rent - 1,066

Foreign exchange (790) -

Total net property income 49,898 48,835

(1) Includes rental income and recovery of property expenses from tenants
(2) Adjusted for $1.1m of recoverable insurance costs paid by the Trust and subsequently recovered from tenants
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HY20 REVALUATION SUMMARY

Revaluation Summary
Revaluation gain of $42.6m or a 2.3% increase from FY19
70% of gain from Australian portfolio, 30% from New Zealand

Portfolio WACR firmed 9 bps to 5.52% (Australia firmed 10 bps to
5.47%, New Zealand firmed 6 bps to 5.66%)

Metropolitan assets WACR 5.51%, regional assets WACR 5.55%

Drivers

Continued demand for healthcare real estate, new entrants,
growing competition & capital allocation to the sector

Increased transactional activity providing market evidence of
ongoing sector maturity

Consistent rent growth and ongoing rental affordability a
supporting factor

Expansionary monetary policy over HY20 in both New Zealand
and Australia

10 year government bonds have dropped 80 basis points in New
Zealand and 100 basis points in Australia over the past 12 months
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LEASE EXPIRY PROFILE

LOW RISK EXPIRY PROFILE SUPPORTS SUSTAINABLE, PREDICTABLE AND DEFENSIVE CASH FLOWS

Lease expiries in FY20 and FY21 primarily reflect smaller tenancies at multi-tenant properties, including:

Ascot Central (778 sqm, 2 tenancies), Ormiston Hospital (453 sgqm, 4 tenancies), Epworth Eastern Medical Centre (430 sqm,
11 tenancies) and Ekera Medical Centre (146 sgm, 2 tenancies).

50%

]

£ 40%

cw

Qg

G 8 30%

wc

E >

c220%

@

=t

@

o 10%

10-year average annual lease
Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26 Jan-27 Jan-28 Jan-20 Jan-30 total portfolio income)
m Total expiry m Largest single rent expiring
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OVERVIEW OF PROJECTS



PROJECTS DELIVER VALUE FOR VITAL AND OUR TENANTS

VITAL WILL CONTINUE TO ACTIVELY PURSUE DEVELOPMENT OPPORTUNITIES IN NEW ZEALAND AND AUSTRALIA

71
V]
7

V]

Helps tenants increase their revenues (typically strengthening Rent/EBITDA) - better tenant covenant.

Attractive return on cost - accretive growth in earnings.

New builds match current requirements - improvements are fit-for-purpose and meet current tenant, patient
and community requirements.

NorthWest is a specialist developer of healthcare facilities in New Zealand and Australia, key people have
20+ years experience which is unmatched in the sector - utilises in-house expertise

26
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COMMITTED PROJECTS

BROWNFIELDS DRIVING VALUE-ADD OUTCOMES, PROVIDING ENHANCED EARNINGS GROWTH AND FURTHER IMPROVES ASSET
QUALITY

Forecast Forecast H H
Forecast Spend Cost to income completion Lln_gard Day Surgery 1S gurrently
development cost  to date () Complete return date being built adjacent to Lingard
[Feiem . Private Hospital, to provide:

Lingard Day Surgery (NSW) A$26.0 A$21.0 A$5.0 6.3% Mid-2020 — Three Operating theatres

The Hills (NSW) A$8.6 A$3.9 A$4.7 6.0% Mid-2020 Two endoscopy suites
S \ Basement carparks /
I E .o Epworth Eastern (VIC) A$126.2 A$20.5 A$105.7 6.0% late-2021 <€——

Total Australian Projects A$160.8 A$45.4 A$115.4 6.0% (" A
¥ - Expansion adding 26 beds, and
Fo: Wakefield Hospital (Wellington, NZ) NZ$98.0 NZ$19.4 NZ$78.6 6.3%  Staged 2021-2023 <— refurbishment of existing hospital

' - J

'~ Royston Hospital (Hastings, Nz) ) TBD NZ$5.0 TBD 6.3% TBD

Total New Zealand Projects NZ$98.0 NZ$24.4 NZ$78.6 6.3% - N

Total Projects in NZD NZ$265.5 NZ$71.7 NZ$198.8 6.1% Construction at Epworth Eastern
commenced mid-2019
. J
Project yields represent a ~500bps premium over thg New Zealand and Australian 10 year (" Construction contract for Stage 1)
government bond yields

($37m) at Wakefield Hospital is
in progress, completion expected
\_in first quarter of calendar 2021 )

(1) To 31 December 2019
(2) Stage 1 with a forecast development cost of $37m has commenced, Stages 2 and 3 for $61m are in the advanced planning phases
(3) Work is underway to reassess the scope of the Royston expansion
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WAKEFIELD HOSPITAL PROJECT

THE PROJECT WILL FURTHER ENHANCE WELLINGTON’S PRE-EMINENT PRIVATE HOSPITAL

Project Summary
Redevelopment of the Wakefield Hospital under a lease agreement with its
hospital operating partner Acurity Health Group

Adopting base isolation which will ensure seismic resilience exceeds building |
code requirements LenseTeRm

Commenced the $37m first stage of a planned $98m three stage S a83%
redevelopment YIELD

Construction Update
Underground bulk excavation, retaining walls
and ground anchors have been completed

Foundation works have commenced with
installation of base isolators underway

Stage one remains on target for completion in
the first quarter of calendar 2021

Design is being finalised for Stage Two
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EPWORTH EASTERN HOSPITAL EXPANSION

THE PROJECT WILL DRIVE FURTHER OPERATIONAL BENEFITS AND EFFICIENCIES FOR EPWORTH TO MEET THE RISING DEMAND FOR HEALTHCARE
SERVICES IN THE CATCHMENT

Project Summary o
. . A$126m
Construction of a new 14 storey tower under a lease agreement with Epworth B ecest Proce: ol

Healthcare to lease approximately 80% of the expansion 100%

The project will add an additional 5 operating theatres, 62 beds, an emergency FORECAST OCCUPANGY
department and seven levels of specialist consulting 30yr

LEASE TERM WITH RENTAL
ESCALATORS FOR THE
EPWORTH LEASE,

~6%

RENTALISATION YIELD

Construction Update

Early works including piling and bunker
shielding work complete

Epworth Eastern

Bulk excavation and capping beam benching
works are in progress

Remains on target for late calendar 2021
completion
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ASX (FOREIGN EXEMPT) LIST PROPOSAL - UPDATE

Vital is investigating adding a foreign exempt listing on the ASX and related legal Proposal timetable overview
and capital structure changes to remove structural inefficiencies

Detailed evaluation and preparation process for the proposal is now complete, Expected Timing
subject to final approvals

Key approvals are on track

Key regulator approvals In progress
Tax rulings have been received confirming no stamp duty or capital gains tax
resulting from the proposal . . :

Release of Notice of Meeting Coming weeks
Independent adviser, Grant Samuel, engaged to review the proposal

A foreign exempt listing on the ASX will bring Vital in line with 50%+ of the NZX50 Special Unitholders Meeting Late March 2020

Vital to retain primary listing on the NZX and PIE status for New Zealand
assets Planned implementation Q4 FY20

Full proposal details expected to be released in coming weeks following final
regulatory approvals

The Proposal is expected to provide Vital with access to broader and deeper pools of capital, improving its competitive position
for future growth opportunities, and providing unitholders with increased distributions, unit price value and liquidity
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ACQUISITIONS & DISPOSALS

COMMERCIAL TERMS AGREED FOR THREE ACQUISITIONS; DISPOSALS BEING CONSIDERED

Commercial terms agreed to acquire three Australian aged care assets (refer to table below) from NorthWest Healthcare Properties
REIT in FY20 (subject to finalizing legal and technical due diligence)

The tenant for all three Australian assets, Bolton Clarke, is one of Australasia’s largest and most experienced not-for-profit aged care
and retirement living providers with over 200 years of experience, 2,500+ aged care beds across 25 facilities and has operations in
Australia (formerly RSL Care and RDNS), New Zealand (formerly RDNS), the UK, Hong Kong, Singapore and China

Assets would be year 1 earnings accretive

Asset Operator  City / State Beds / Type Valuation Cap Rate WALE

(years)

Darlington Aged Care CB:?;;?(Z Banora Point, NSW 90 single rooms A%$16.9m (at 31 Dec 2019) 6.50% 16.8

Baycrest Aged Care CB:?a:trokz Kawungan, QLD 101 single rooms A$18.1m (at 31 Dec 2019) 6.50% 16.5

Tantula Rise Aged Care g?a:trokg Alexandra Headland, QLD 120 single rooms A$22.5m (at 31 Dec 2019) 6.50% 16.5

Total / Average 311 beds A$57.5m / NZ$60.1m 6.50% 16.6
[ Disposals also being considered but none expected to complete in FY20 ]
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WHY AGED CARE?

VITAL TARGETING AN INCREASED EXPOSURE TO THIS SECTOR

Aged care is considered a good asset class for Vital due to:
Growing underlying demand from an aging population
Higher rental yields particularly when compared to hospitals

Aged care represents approximately one third of healthcare
property assets by value in Australia

Australian Property Market (~A$700bn)

Office 22%

Industrial 16% Alternatives 39%

Retail 23%

Current and future challenges for aged care operators
potentially leading to:

Operator consolidation (i.e. larger, more robust operators like
Bolton Clarke), and

Acquisition opportunities for Vital

Vital first invested in aged care assets in 2015

Australian Alternatives Property Market (~A$280bn)

Healthcare 32%

Hotels 22%

Retirement 14%

Aged Care 11% 4—[ Implied $30bn asset class ]

Service Stations 9%

Childcare 5%
Student Accommodation 4%

Storage 3%

33
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OUTLOOK

ATTRACTIVE OUTLOOK WITH CONTINUED VALUE CREATION

Foreign exempt listing (subject to unitholder approval) on the ASX to enhance unitholder value

Extension and diversification of debt following proposed restructuring and foreign exempt listing

$266m of developments and expansions underway; all substantially on time and on budget

Asset sales being considered for FY21 to enhance portfolio and reduce debt

Value adding acquisition opportunities continue to be considered including in aged care in New Zealand and Australia
FY20 distribution remains at least 8.75cpu; potentially higher following proposed restructuring and foreign exempt listing

Appointment of Independent Chair before 2020 AGM
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WHY INVEST IN VITAL?

VITAL IS THE ONLY SPECIALIST, LISTED OWNER OF HEALTHCARE REAL ESTATE IN NEW ZEALAND OR AUSTRALIA

-
e 2
PSS [mm & 1
EMBEDDED
HIGH QUALITY EARNINGS
DEFENSIVE SECTOR HIGH DEMAND POR?FOLIO GROWTH VALUE IN
PROJECTS
Private healthcare is Ageing demographics Landlord to New 87% annual income NZ$199m brownfield
. typlc_ally anon- and growing Zealand and Australia’s subject to structured developments over the
discretionary or high populations in both largest private rent reviews next 4 years
priority discretionary Australia and New healthcare operators Acquisition Weighted average
spend Zealand $1.93B portfolio opportunities from project yield of 6.1%
Structured long-term Rising life expectancy High 99.5% occupancy partners offers value creation
| dvant t : . and earnings growth
eases advantageous to Improvements in Lona WALE of 17.9 Only ANZ listed
tenants providing critical science, technology and 9 ' healthcare REIT

b . ears . :
social infrastructure healthcare increase y provides cost of capital

service offerings advantage to support
future acquisitions

Delivering attractive risk adjusted returns to Vital unitholders
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NORMALISED NET DISTRIBUTABLE INCOME

%o
(in_000s of $NZ, except per unit amounts) HY2020 HY2019 Chalsgg cha(ngg
Profit before income tax 68,490 56,428 12,061 21.4%
Revaluation (gains)/losses (42,612) (43,482) 869 2.0%
Unrealised FX (gains)/losses (642) (5,162) 4,519 87.6%
Unrealised FX (gains)/losses on derivatives (137) (318) 181 57.0%
Derivative FV adjustment (gains)/lossesm (1,503) 8,262 (9,765) 118.2%
Strategic transaction FV adjustment (gains)/losses 0 2,717 (2,717) (100.0%)
Manager's incentive fee 3,209 5,112 (1,903) (37.2%) ( Roll-off of income in advance related\
Current tax (4,977) (5,034) 57 1.1% to fitout at Ascot Hospital
Net distributable income (NDI) 21,828 18,523 3,300 17.8% ~ -
Ascot fitout 0 (1,066) 1,066 na. (" Non-recurring costs and interest )
Strategic transaction income and expenses (7 1,872 (1,879) n.a. < related to the Healthscope
Non-recurring corporate costs 323 0 323 n.a. — \_opportunity J
Normalised NDI 22,144 19,328 2,816  14.6% ( . )

Non-recurring costs related to

Normalised NDI (cpu) 4.92c 4.38c 0.54c  12.4% corporate governance activities
Distribution per unit (cpu) 4.38c 4.38c ~ J

Normalised NDI payout ratio 899% 100%

(1) Movement in the value of interest rate swaps
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INTEREST RATE HEDGING PROFILE

COST OF DEBT WELL HEDGED, MANAGING RISK

31 Dec 30 Jun
Rates 2019 2019
Weighted average cost of debt 4.03% 4.40%
Weighted average fixed rate (exc'l line and margin) 3.01% 3.12%
Weighted average fixed rate duration 6.6 years 6.4 years
% of drawn debt fixed 70% 73%

Hedging profile
$m

$120

$100

$80

$60

$40

$20

$

Rate
6.00%

5.00%

4.00%

3.00%

- 2.00%

r 1.00%

- 0.00%

FY2020 Fy2021 Fy2022 FY2023 FY2024 Fy2025 FY2026 FY2027 Fy2028 Fy2029 FY2030

mmmm Notional Fixed Rate Interest Position

-==#-- Weighted Average Fixed Rate
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Fixed rates exclude line fees and margin
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ADJUSTED FUNDS FROM OPERATIONS

(%) (%)
(in 000s of $NZ, except per unit amounts) HY2020 HY2019 change change
Net distributable income (NDI) 21,828 18,524 3,305 17.8%
Amortisation of deferred financing charges 283 289 (5) (1.8%)
Amortisation of leasing costs & tenant inducements 467 528 (60) (11.4%)
Funds from operations (FFO) 22,579 19,340 3,239 16.7%
Strategic transaction income and expenses (7) 1,872 (1,879) n.a.
Non-recurring corporate costs 323 0 323 n.a.
Actual capex & leasing from continuing operations (847) (1,493) 646 43.3%
Adjusted funds from operations (AFFO) 22,048 19,718 2,329 11.8%
AFFO (cpu) 4.90c¢ 4.46¢ 0.43c 9.7%
Distribution per unit (cpu) 4.38c 4.38c
AFFO payout ratio 89% 98%
Units on issue (weighted average, 000s) 450,234 441,711
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MOVEMENT IN INVESTMENT PROPERTY

REVALUATIONS KEY DRIVER OF GROWTH

Investment property bridge
Acquisitions: Includes the settlement of 10 Buttercup (NZ 000’s)
(A%0.4m), the deferred settlement of 120 Thames
Street (A$10.1m) and other acquisition costs ($0.7m).

$2,000 - 42.6 4.0 (6.5) 1,926.8
1,836.4 11.2 39-1 -
Capital additions: Spent $36.2m on active projects, $1,800 - -
$2.0m on value enhancing capital expenditure and $1,600
$0.9m on maintenance capital expenditure
$1,400 - Australian
) portfolio
Property revaluations: Cap rate compressed 9bps $1,200 in A
across the portfolio. Revaluation gain of $42.6m
. ; . $1,000
across the HY period, $29m of this coming from cap
rate compression, the balance coming from rental $800 1
escalation on prior valuations. $600 |
Right of use asset. Represents the fair value $400 .
adjustment to Vital’s leasehold interest in the Ascot $200 - ﬁfrﬂ;”f’
Hospital and Ascot Central car parks in accordance s0 | |
W|th NZ IFRS 16 F¥Y2019 Acquisiions Capital Property Rightofuse Foreign HY2020
additions revaluations asset exchange

Foreign Exchange: Period end NZD/AUD exchange

rate increased to 0.9601 from (0.9564 at Jun-19). - NZ Assets - AU Assets - Strategic Assets
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PORTFOLIO OVERVIEW

Western Australia (4)
Abbotsford Private Hospital
Hamersley Aged Care
Marian Clinic

Queensland (5)

Belmont Private Hospital

Eden Rehabilitation

Gold Coast Surgery Centre
Palm Beach Currumbin Clinic
The Southport Private Hospital

New South Wales (12)
Clover Lea Aged Care
Dubbo Private Hospital

Rockingham Aged Care Fairfield Aged Care

, Grafton Aged Care
Hirondelle Private Hospital
Hurstville Private Hospital
Lingard Private Hospital
Maitland Private Hospital
Mayo Private Hospital
Mons Road Medical Centre
The Hills Clinic

Toronto Private Hospital

T «—— Northland (1)
Kensington Hospital

Auckland (6) ———>
Apollo Health and Wellness
Ascot Central

Ascot Central Carpark

Ascot Hospital & Clinics
Ascot Hospital Carpark
Ormiston Hospital

Victoria (5) —mm—momovoup
Ekera Medical Centre

Epworth Eastern Hospital

Epworth Eastern Medical Centre
Epworth Rehabilitation

South Eastern Private Hospital

Tasmania (1) ' s
North West Private Hospital

South Australia (4)
Sportsmed Consulting——
Sportsmed Hospital & Clinic
Sportsmed Office

Elizabeth Vale (50%)

——p Hawkes Bay (2)
Napier Health Centre
Royston Hospital

Wellington (3)
Boulcott Private Hospital
Bowen Private Hospital
Wakefield Private Hospital
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VITAL'S STRUCTURE

VITAL IS A UNIT TRUST THAT IS EXTERNALLY MANAGED BY A LEADING GLOBAL HEALTHCARE REAL ESTATE INVESTOR AND MANAGER

Vital is a unit trust, managed by
NorthWest Healthcare Properties
Management Limited, and supervised by
Trustees Executors Limited in accordance
with the Trust Deed

The Board of Directors is responsible for
the governance of Vital

Vital’s ability to grow shareholder returns
is enhanced by NorthWest (a global
healthcare property specialist) as it is a
highly aligned manager owning ~25% of
Vital

Specialist team of 40+ professionals
across New Zealand and Australia

N NORTHWEST

HEALTHCARE PROPERTIES

100% 1
) :
1
1

24.9%

Management of Vital in
accordance with the

Board comprises
3 Independent Directors and
2 NorthWest appointees
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NorthWest Healthcare
Properties Management
Limited (Manager)

Trustees Executors |
Limited X

1

1

Trust Deed (Supervisor)

r—-—---=--

v

75.1%

\ 4

Supervises Vital and ensures
I a compliance with its
requirements under the Trust

Healthcare Deed
Property Trust

Vital unitholders
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AMENDED FEE STRUCTURE

UNITHOLDERS OVERWHELMINGLY APPROVED A NEW FEE STRUCTURE AT THE FY19 AGM

In April 2019, the Independent

i , Vital fee structure
Directors of Vital announced Change Note
conditional agreement of a new fee Decreased under the new tiered fee
structure Base fee structure

) . Incentive fee decreased due to the roll
The new structure has the following Incentive fee off of prior revaluation gains

key elements:

Move to a tiered base fee Activity based fees t Increased value-add activity at

Move to an incentive fee based on committed projects
the change in Net Tangible Assets

Activity based fees at market rates

The new structure was approved by Total management fee were $9.5m for HY20 (HY19: $12m) @
unitholders at Vital’'s FY2019 AGM

(1) These figures exclude development fees which are capitalized to projects.
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GLOSSARY

Adjusted Funds From Operations is an alternate measure used for assessing distributable income. Essentially
AFFO adjusts NPAT for all non-cash items (i.e. NDI) then makes adjustments for items such as maintenance capex
and lease incentives paid

Capitalisation rate. Generally calculated as net operating income / current market value of investment

Cap rate property
Consumer Price Index. An index that measures the change in the cost of a 'basket' of basic goods and
CPI ; . - . . A . .
services, showing how the cost of living changes over time. The most widely accepted indicator of inflation
FX An abbreviation for ‘foreign exchange’ used where there is a transaction in a currency other than the local

currency

Loan to Value Ratio. Is the ratio of a loan to the value of an asset purchased or total assets. The term is
LVR commonly applied by looking at the level of Borrowings (or debt) versus the Total Assets, or Borrowings
versus the Investment Properties

NDI Net Distributable Income. Calculated as Gross Distributable Income less Current tax charges

NTA Net Tangible Assets. The total assets of the Trust less total liabilities. NTA is normally divided by the number
of units on issue and expressed as an amount per unit

WACR Weighted Average market Capitalisation Rate. The market cap rate for each property weighted by property
value

WALE Weighted Average Lease term to Expiry. The weighted average lease term remaining to expire across a

portfolio, sometimes also referred to as WALT
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DISCLAIMER

This presentation has been prepared by NorthWest Healthcare Properties Management Limited (the "Manager") as manager of the Vital
Healthcare Property Trust (the "Trust"). The details in this presentation provide general information only. It is not intended as investment ,
legal, tax or financial advice or recommendation to any person and must not be relied on as such. You should obtain independent
professional advice prior to making any decision relating to your investment or financial needs.

This presentation may contain forward-looking statements. Forward-looking statements can include words such as “expect”, “intend”,
“plan”, “believe”, “continue” or similar words in connection with discussions of future operating or financial performance or conditions. The
forward-looking statements are based on management's and directors’ current expectations and assumptions regarding the Trust’s
business, assets and performance and other future conditions, circumstances and results. As with any projection or forecast, forward-
looking statements are inherently susceptible to uncertainty and to any changes in circumstances. The Trust’s actual results may vary
materially from those expressed or implied in the forward-looking statements. The Manager, the Trust, and its or their directors, employees
and/or shareholders have no liability whatsoever to any person for any loss arising from this presentation or any information supplied in
connection with it. The Manager and the Trust are under no obligation to update this presentation or the information contained in it after it
has been released. Past performance is no indication of future performance.

19 February 2020
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