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OVERVIEW

3 VITAL HEALTHCARE PROPERTY TRUST



OVERVIEW OF VITAL

VITAL IS THE FOURTH LARGEST LISTED PROPERTY VEHICLE AND THE ONLY SPECIALISTHEALTHCARE LANDLORD ON THE NzX

AUSTRALIA F%:z fh Vital Healthcare Property Trust (Vital)is:
{i{fﬁr J 2 2 5 b n the owner of a $2.25 billion healthcare
u

/
A% e y : property portfolio in New Zealand (28% of
/ \\\ assets) and Australia (72%);
S 42* properties (A/NZ) the only NZX-listed specialist healthcare
e I_andlord (NZX ti(?ker: VHP) with no ASX-
<D listed equivalent;
WESTERN AUSTRALIA
% (4) \ externally managed by a subsidiary of
\H B / Toronto-listed, global healthcare real estate
B (2) | %‘1 owner and manager, NorthWest Healthcare
/— B NEW SOUTH WALES B . Properties REIT (TSX ticker: NWH);
| \ o > LX) _
- L ¢ y kx Y the fourth-largest NZX-listed property
VICTORIA | [ J vehicle; and
$1.61bn e dar _
N N N targeting 2-3% AFFO and DPU growth per
_ annum over the medium term, whilst
30* properties (AUS) ‘ retaining a conservative pay-out ratio

*Excludes strategic assets
Figures may not sum due to rounding
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VITAL STRUCTURE

VITAL IS AUNIT TRUST LISTED ON THE NzZX, EXTERNALLY MANAGED BY A LEADING GLOBAL HEALTHCARE REAL ESTATE INVESTOR
AND MANAGER

New Zealand’s largest specialist owner of s‘t,

healthcare real estate N NORTHWEST

A 25.8% Management of Vital in
HEALTHCARE PROPERTIES iy accordance with the Trust Deed

Vital’s Manager and largest unitholder

Only listed specialist owner of healthcare ———  Vital sapee,,
real estate in Australasia EIE

Vital Unitholders =%
Majority NZ based institutions

and retail investors

ngr 40 h.ealthcare. real estate L W : $2.25 billion portfolio healthcare
professionals in Australia and New ‘h. . real estate in Australia and NZ

Zealand and 200+ globally | —— ‘
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VITAL’'S STRATEGY

VITAL INVESTS IN HEALTHCARE ECOSYSTEMS IN NEW ZEALAND & AUSTRALIA

Earnings growth Portfolio Allocation*

Portfolio designed to support AFFO Hospitals Aged Care
target growth of 2-3%/unit per annum [+ /\
oo ﬁ q
Bl e
Quality SiniE W
Actual: 83% Actual: 6%
Continuously improve portfolio quality Target: 50%-70% Target: 10%-20%
Aiming to maintain or improve (lower)
average building age VITAL
Location
. Outpatient Facilities Life Sciences /
Australia or New Zealand E e ——
Focus on metropolitan assets with EHE
growing populations TR
| | ]
L]
Actual: 11% Actual: 0%
Target: 10%-20% Target 5%-10%

Acuity

Higher acuity
Investments in core health ecosystem

Regulated and precinct offerings preferred

Investment characteristics

Screened by a range of metrics including
IRRs, impact on overall portfolio, earnings
growth and management capability

Focus on high quality, well capitalised
operators

Sub-Sector

Reduction in hospital allocation indicates an
expectation that future growth opportunities
are more likely to come from the other sub-
sectors, rather than a desire to reduce
exposure.

“Based on total portfolio value.
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HY21 HIGHLIGHTS

- TRANSACTIONS

TRANSACTIONS UNDERTAKEN TO GROW FUTURE EARNINGS & SUPPORT FUTURE GROWTH

4 N

$236m

property transactions

($135m acquisitions & $101m
disposals)

\_ /

4 N

$171m

equity raised

(2 x DRP, $125m placement &
$32.5m UPP)

=

\_ /

4 N

A$390m

debt extended in expanded
banking syndicate

(post-balance date)

PEAOAN

P

\_ /
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HY21 HIGHLIGHTS — TRANSACTIONS (cont’d)

RECYCLED ~NZ$100M FROM REGIONAL ASSET SALES TO FUND ACQUISITION OF GRACE HOSPITAL IN TAURANGA, NZ

O‘\‘“

Disposal Summary

~$100m 2, 14.7%

/_7 portfolio sale price /—7 premium achieved on

30 June book value

Acquisition Summary

//?7 acquisition price stabilised net rent
(year 2)
(ST o
initial yield WALE

Future Development Potential

ﬁ up to $50M h ~2,500+

potential expansion/ additional GFA (sqm)
development cost

1Based on Year 2 stabilised rent
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HY21 HIGHLIGHTS - PORTFOLIO

ENHANCED PORTFOLIO METRICS AND EXPANDED DEVELOPMENT PIPELINE (COMMITTED AND POTENTIAL)

7.5%

iIncrease in underlying
income (ex. FX)

2.1%

growth from
rent reviews

—

25,000sgm

new or extended
leasing

&

>$60m

new developments
committed

18.1 "19.0yrs

increased WALE

$560m+

development
potential

=l =
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HY21 HIGHLIGHTS

- CAPITAL

DELIVERING FOR UNITHOLDERS WITH A STRENGTHENED BALANCE SHEET

4 N

7.1%

increasein NTA
per unit since 30 June 2020

4 N

19.8%

total return (12m ended 31 Dec 2020).
15.4% outperformance versus
benchmark

//jl

\_ /

/

\_

32.4%

balance sheet gearing;
significantly reduced from

38.7% at 30 June 2020

PN

e

\

/
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REAL ESTATE RETURNS

HEALTHCARE REAL ESTATE CONTINUES TO PERFORM STRONGLY

Returns by real estate asset class in Australia versus Vital’s real estate level returns (non-compounding) year ended 31 December 2020

100%

0%

== Total Return

81.8%
80% .
62.5% 63_.9% | Income
60% — Growth
c
15 -
+= 39.1% -
O 40% — 33.19%
e 31.2% 19.9% o
= o Capital
20 /0 '1.10/0 — 12.00/0 9 00/ Growth
4.90/0 _— . (o]
- = — S

-9.9%
lyr 3yr Syr lyr 3yr Syr lyr 3yr S5yr

Retail (Aus) Industrial (Aus)

-20%
lyr 3yr Syr

Vital Portfolio Returns

Source: MSCI & Vital, 2020
Returns shown are on a nominal, unlevered “all asset” basis (inclusive of developmentand transaction activity). Vital returns include Australian and New Zealand Portfolio

Vital has outperformed all three core real estate asset classes in Australia over preceding 5 year period.
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PORTFOLIO OVERVIEW

ALL FOUR KEY ASSET GROUPINGS PERFORMING WELL

Private hospitals - Australia

16 hospitals (acute and specialty
— mental health, rehabilitation)

Four hospital operators
58% of portfolio value; 54% of rent

WALE: 20.4 years

Private hospitals - New Zealand

9 hospitals (all acute)
Six hospital operators
25% of portfolio value; 25% of rent

WALE: 22.3 years

Out-patient facilities / medical
office buildings — Australia and NZ

9 assets (Australia: 6, NZ: 3)
Multiple tenants
11% of portfolio value; 12% of rent

WALE: 8.9 years

Aged care - Australia

8 facilities (all in Australia)
Two operators
6% of portfolio value; 8% of rent

WALE: 15.6 years

Subsector diversity (by value)
Aged Care 6%

Buildings 11% ‘

Medical Office

Other 17%

Acute
57%
Hospital 83%

Specialty 26%

Tenant diversity (by rent)

Largest single
O tenant exposure
reduced from
48% to 41%

14

VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021



NET PROPERTY INCOME

8.5% NP1 GROWTH AIDED BY ACQUISITIONS, DEVELOPMENTS AND RENT REVIEWS

Leasing activity -
Belmont Private Hospital:
10yr lease extension (25yr WALE)

Currumbin Clinic:
4.4yr extension (15yr WALE)

. . $55,000 -
Dubbo Private Hospital*:
4.5yr lease extension (15yr WALE)
$50,000 -
Mayo Private Hospital*:
4.6yr lease extension (15yr WALE) $45,000 -
Rent reviews — completed at 2.1%
$40,000 -
Acquisitions — income from CY20 acquisitions
Developmentincome — rentalisation of capital expenditure 335,000 1
and holding income from strategic site acquisitions
$30,000 -

COVID-19 Abatements — includes lease extensions and
other portfolio enhancing initiatives (includes provision for
doubtful debts)

Net Property Income Bridge
(NZ$000°s)

8.5% growth (incl. FX)/
7.5% (excl. FX)

\

$60,000 -

49,898

HY2020

617 25
2,051 29) (758) (124) 523 54,160
2,094 (118)
Acquisitions  Disposals Development Rent reviews Leasing Amortisations Covid-19 Foreign HY2021
income activity & Non- Abatements exchange

recurring R&M

*Leases were extended prior to subsequent disposal of the assets in December 2020.

15
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MOVEMENT IN INVESTMENT PROPERTY

WELL-LEASED HEALTHCARE ASSETS CONTINUE TO EXPERIENCE CAP RATE COMPRESSION

Investment Property Bridge

(NZ millions)

$2,500 - ) )
135 57 o1 & @) 2,248 Key HY21 considerations:
2,086 ) o
$2,000 ~40% of Vital’s portfolio independently
! valued (by number of properties) at 31
December 2020
$1,500 1 o s1.505m 20 basis points cap rate compre;sion
since 30 June 2020; a ~$55m gain®
$1,000 $12.9m gross profit realised on
disposals*
$500 -
$0 - ; ; ; ; ; .
Fy2020 Acquisitions’ Capital Property Disposals Foreign HY2021
(June-20) additions™ revaluations’ exchange® (Dec-20)

AU Assets B 2 Assets

1$135m of acquisitions, including $95m for Grace Private Hospital, remaining 50% acquisition of Playford Health Hub and associated acquisitions costs
2~$55mgain from cap rate compression and the balance fromincome growth and development margin
16 3Period end NZD/AUD exchange rate increased to 0.9356 from 0.9345 at 30 June 2020 VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021
“Compared to 30 June 2020 book value. Excludes ~$1.4m of disposal costs
5Remaining ~$6m gain from income growth and development margins, and is partly offset by non-recoverable expenses
*Includes development expenditure and capitalised interest costs



ACQUISITION OF GRACE HOSPITAL, NZ

VITAL ACQUIRED A PREMIUM NEW ZEALAND HOSPITAL FOR $95M

Acquisition Summary

$95m 5.25%!? $5m
T g,

Z -
//3’7 acquisition price Initial yield stabilised year 2
net rent

39,571 w Dec 2020 0@% 30yr

site area (sqm) final settlement WALE

IEZ] 51 Lej@ 11 @ Quality Tenant

. : operating theatres
inpatient beds P g JV between 1%t & 3™ |argest

private hospital operators in NZ
(Southern Cross & Evolution)

Future Development Summary

ﬁ Up to $50m ; ~2,500+

potential expansion/ additional GFA
development cost (sqm)

1Based Year 2 stabilised t
g7 eon Tear<sEhlsedren VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021



DEVELOPMENTS



DEVELOPMENT STRATEGY & VALUE-ADD

TARGETING 10-15% OF THE PORTFOLIO VALUE UNDER DEVELOPMENT

Developments are key for: Pipeline
Earnings & capital $356m of committed developments; $225m of spend
remaining
growth
_ _L_?':l_ ~$560m of potential long-term development
Im p rovin g the opportunities identified (subject to business cases,

due diligence and approvals)

portfolio

Expected Financial Impacts
NorthWest has specialist

healthcare development Committed development pipeline delivering 6.1%
skills in New Zealand and yield on cost?

Australia. Key people have
20+ years experience
individually; unmatched in

the sector Both earnings/NTA accretive and portfolio enhancing

Pipeline (committed and potential) to be delivered on
a staged basis over the medium term

1Gross yield

19 VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021



ACQUISITION OF 17-23 NELSON RD, BOX HILL (VIC)

VITAL HAS SETTLED A STRATEGIC LAND HOLDING ADJOINING EXISTING PREMIUM ASSETS FOR FUTURE PRECINCT EXPANSION?

ol T b — L
o e etice ) W s Acquisition Summary

B 3 b, CERtre®120” BN
" WS iThames S:.*"

acquisition Price settlement

i 5,330 0_@ ~7Yrs

Site area (sqm) Holding income

]
3

e Nl £
g S !/ ’
fa 'y
Epworth.Eastern § o

"B ,,E,P;\in"fg? Hloépita'& o Mg Acquisition adjoins existing Vital owned, Epworth Eastern
NS g ' ; Private Hospital and Medical Centre

Future Development Summary

A  c.A$350m E 40,000+

L_:,] Potential expansion/ Potential GFA (sqm)
development cost

Future development may include, integrated hospital / medical
— uses, aged care, retirement, life sciences/ research and office

1Settled in February 2021. Therefore, not fully included within Vital HY21 results.
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PLAYFORD HEALTH HUB

STAGED HEALTH PRECINCT UNDER DEVELOPMENT

Overview of Stages 1-3

450

A$48m

AVAVAN

= total projected cost
of stages 1 & 2

N 70090 ey

total projected GFA
(sgm) of stages 1 & 2

car parking
bays provided

Private

S3 &
Hospital
/z
Medical

Centre

Precinct Overview

"1 Medical Centre (Stage 2)

—— Stage 1 (S1): Retail precinct

& multi-deck car park.
Construction commenced.

Stage 2 (S2): Specialist
Medical Centre. Planning
approval received.

Stage 3 (S3): Private
Hospital. Concept planning in
progress.
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ABBOTSFORD PRIVATE HOSPITAL, WA

SPECIALISTMENTAL HEALTH AND ADDICTION TREATMENT FACILITY LOCATED 3KM FROM PERTH'S CBD

Development Summary

g A$19Im

project cost

Ig_cl:] 47

additional
inpatient beds

& Jan-21

construction
commenced

6.25%

forecast project
yield on cost

21yr

WALE

early-22

forecast practical
completion

22
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BELMONT PRIVATE HOSPITAL, QLD

EXPANSION AND UPGRADE OF HOSPITAL ADJACENT TO BRISBANE'S CBD

Development Summary

2  A$23m \Q 6.00%
//Ef project cost forecast project

yield on cost

o 35 @ 25yr

Additional
inpatient beds

&
additional

WALE

N 70
0—oO

additional car

consulting suites parking bays

A early-21 @ mid-22
=]

construction forecast practical
commencement completion

23
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COMMITTED DEVELOPMENTS

DEVELOPMENTS ENHANCE EARNINGS GROWTH AND IMPROVE ASSET QUALITY

Development Spend to Cost to Forecast1 Forecast - N
R P D C 1 1 R C letion D
All values shown in $m Zesc;;pt;on oftWorl-(s — pe— Cost ate plete eturn p n Date Structure complete to Level 8 and
ew storey tower incorporating 5 operating theatres, .
Epworth Eastern (VIC) 60 beds, 7 levels of consulting and refurbishment of the A$126.2 A$55.0 A$71.2 5.95% End-21 < remains on target_ for end-2021
existing Medical Centre completion.
. J
. New Day Oncology Centre, new 10 bed ward and
South Eastern Private (VIC) conversion of shared rooms to singles A$9.9 A$8.2 A$1.7 6.00% Early 21 4—(| <
Practical completion reached for main
mEden Rehabilitation (QLD) 'r\‘;n’riiihb;der:i?t:ligzi';hw‘g’fg:' Rehab Unit and A$12.4 A$1.3 A$11.1 6.00% Mid-22 works in January 2021; on
= _ L programme and budget. J
. 47 Beds, parking, therapy rooms and admin - Planning
Abbotsford P te (WA A$18.6 A$0.1 A$18.6 6.25% Early 22 - "
otsford Private (WA) Approved $ ¢ ¢ ° any Project resumed following hold for )
Covid-19. Revised completion mid-
" 48 New Inpatient Beds, 13 private practice consulting .
-Belmont Private (QLD) suites and 70 new car parks A$22.6 A$0.1 A$22.5 6.00% Mid-22 _ 2022. )
4 . )
Playford Health Hub Stage 1 Multi-deck Car Park (circa 450 spaces) & Ground Floor o Stage 1 forecast for completion mid-
- A$20.7 A$1.3 A$19.4 6.77% Late-21 ) .
(SA) retail 2021. Scope increased to include
Total Australian Projects NZ$210.5 NZ$66.0 NZ$144.5 6.1% additional b_eqs’ catheter Iab shell and
specialist tenancy fitouts.
? . J
. Wakefield Hospital (Wellingt t liti I t of entire hospital NZ$112. NZ$48. NZ: . .03% t 21-2 ( . . . )
* akefield Hospital (Wellington) Staged demolition and redevelopment of entire hospita $ 8 $48.9 $63.8 6.03% Staged 3 Main hospltal works Completed in
L February 2021. )
. . New CSSD, Reception upgrade, Two theatre shells, One
Royston Hospital (Hastings) theatre fitout and general refurbishment NZ$10.7 NZ$9.5 NZ$1.2 6.29% Early 21 ¢——
Project yields represent a
Royston DSU Project (Hastings) New standalone two theatre Day Surgery Unit NZ$8.1 NZ$2.8 NZ$5.3 6.25% Late-21 ~500bps premium over the
New Zealand and Australian
Total New Zealand Projects NZ$131.5 NZ$61.2 NZ$70.3 6.1% 10-year Government bond
Total Projects in NZD NZ$356.5 N2z$131.8 NZ$224.7 6.1% yields.

1Gross project yield

24

Period end NZD/AUD exchange rate of 0.9356 adopted
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FINANCIAL RESULTS & CAPITAL MANAGEMENT
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FINANCIAL PERFORMANCE

Actual Actual (%) (%)

HY2021 HY2020 change change Contribution from structured rent
Net property income 54,160 49,898 4,262 8.5% reviews, acquisitionsand
Corporate expenses (2,232)  (2,407) 175 7.3% development rents
Management fees (9,421) (9,480) 59 0.6%
Strategic transaction income and expenses 0 7 (7) (100.0%)
Strategic transaction interest income 0 267 (267) (100.0%)
Realised transaction gains / (losses) (733) (112) (621) (557.1%)
Net finance expenses (13,548) (14,578) 1,030 7.1%
Operating profit before tax and other income 28,226 23,596 4,630 19.6% $61m of revaluation gains during
Property revaluations and other income 74,999 44,894 30,105 67.1% gro|_shs(2plré);ir: feda(fiiggg gonﬂfjliszb%r:ms
Profit before income tax 103,225 68,490 34,735 50.7% (pre-costs)
Adjusted funds from operations (AFFO) 28,103 21,974 6,130 27.9%
Adjusted funds from operations (cpu) 5.87 4.88 0.98 20.2%
All values shown as NZ$,000's
Average NZD/AUD exchange rate in the period 0.9386 0.9488
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BALANCE SHEET

STRENGTHENED BY EQUITY RAISING, DEBT EXTENSION AND REVALUATION GAINS

7.8% €+—

mncrease due to:

13.6% <+—

N

development and capital
works expenditure of $57m?

acquisitions totaling $135m
revaluation gains of $61m
disposals of ($88m)

~

F/X impact of ($3m) /

-

Actual Actual (%) (%)

HY2021 FY2020 change change
Investment properties 2,248,398 2,086,309 162,089
Other assets 17,542 18,909 (1,367) (7.2%)
Bank debt 734,938 814,537 (79,599) (9.8%)
Other liabilities 217,629 211,702 5,927 2.8%
Debt to gross assets 2 32.4% 38.7% (16.2%)
Unitholder funds 1,313,374 1,078,979 234,395 21.7%
Units on issue (000s) 515,649 453,783 61,866
Net tangible assets ($/unit) 2.55 2.38 0.17 7.1%
All values shown as NZ$,000's
Period end NZD/AUD exchange rate 0.9356 0.9345

New equity of $157.5m raised via
placement and UPP at a 17.5%
premium to NTA per unit

~

Calculated in accordance with Trust Deed

27 2Total capitalised costs, including development expenditure, capitalised interest on developments and capitalised incentives
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NET TANGIBLE ASSETS

REVALUATION GAINS HAVE LED TO NTA GROWTH PER UNIT

NTA Per Unit Bridge*
Revaluation gain of $61m;a \

$2.60 l 2.9% increase in total portfolio

s0.03 $0.03 $2.55 value from June 2020

250 $0.11 (s0.01) ) )
47% of gain from Australian
portfolio and 53% from New

$2.40 - $2.38 Zealand

$2.30 - ~$55m of the gain from cap rate
compression with the balance

$2.20 - rent increases and development
margin

$2.101 $12.9m gross profit realised on

Kdisposals /

$2.00 -

$1.90

$1.80 ; ; ; . ;

FY2020 Property revaluations Currency translation Retained earnings New units issued HY2021

*Figures may not sum due to rounding
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DEBT

GEARING SIGNIFICANTLY REDUCED DURING HY21 TO SUPPORT FUTURE GROWTH

HY21 Overview
% In mid-2020 a process of reviewing and updating lending
//3,7 documents commenced to support the extension and
diversification of Vital's debt. /\ 3 2 4%

Terms now agreed? for:
DEBT / ASSETS

enhanced lending terms and conditions, supported by Calculated in accordance with Vital's Trust Deed
existing financiers;
Debt levels considered conservative given

three new lenders to join Vital's banking group; and ' ' >
cashflow security: high quality tenants,

extension of Vital's average debt duration from 1.3 long leases, high quality properties and
years at 31 December 2020 to 2.9 years (pro-forma). defensive asset class
Vital’s all-in weighted average cost of debt was 3.6% as at 31 Focus now on securing long duration debt

December 2020 (based on drawn debt only).

Sufficient liquidity and headroom available to support Vital’s
requirements, including developments

29 1The documentation has been agreed but is subject to final satisfaction of conditions precedent, which is expected to occur in the next few days VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021



DEBT MATURITY

UTILISING AVAILABLE HEADROOM AND ADDING CAPACITY

Debt Maturity Profile — 31 Dec 2020 (pro-forma) (A$)

350

Bank Facilities 31 Dec 2020 31 Dec 30 Jun n
(pro-forma)® 2020 2020 20
Debt to gross assets (Trust Deed)! 32.4% 32.4% 38.7% =

[
=1
=4

Bank loan to value ratio — actual? 35.0% 35.0% 40.2%

Bank loan to value ratio — covenant 55.0% 50.0% 50.0%
W eighted average duration to expiry 2.9 years 1.3 years 1.8 years
Undrawn facility limit $347m $304m $225m ‘ .

Dec-20 Jun-21  Dec-21 Jun-22 Dec-22  Jun-23 Dec-23 Jun-24 Dec-24  Jun-25 Dec-25

VALUE ($M)
2

[=]

n
o

o

Three new financiers added to
diversify finance providers and Next expiry Nov-21 (A$100m)
increase debt duration

1Trust Deed debt ratio is based on total borrowings to gross asset value of the Trust

30 2Bank LVR is based on total indebtedness to secured property value as determined by external valuers VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021

3Pro-forma for the debt refinance terms agreed subsequent to balance date



OUTLOOK AND GUIDANCE



ADDING VALUE FOR UNITHOLDERS

SIGNIFICANT GROWTH ACHIEVED DURING HY21

HY2021 (%) change (%) change
(NZ$,000's) (HY20-HY21) cents per unit (HY20-HY21)
Net Property Income 54,160 8.5% 11.3 2.0%
Less: Expenses (25,934) (1.4%) (5.4) (7.3%)
Operating Profit 28,226 19.6% 5.9 12.4%
Add: Other Gains (& Losses) 74,999 67.1% 15.7 57.0%
Less: Income Tax (11,635) 3.0% (2.4) (3.2%)
Unitholder Profit 91,590 60.1% 19.1 50.5%

Asset recycling undertaken to improve the quality of the portfolio; ~10% of the total value
8.5% increase in underlying income!

Like-for-like property income growth of 1.5%

Significant leasing to maintain and grow future earnings

Progression of existing developments and commencement of new value-add developments

lincluding FX impact

32 VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021



OUTLOOK & GUIDANCE

FOCUSSED ON EARNINGS GROWTH

PO

N

—
HY21 AFFO of 5.87 cpu; 20.2% Significant development pipeline Future asset recycling to be
above HY20 , considered to partially fund new
o . $356m — committed developments and acquisitions
Distributions of 4.375 cpu paid in $225m — remaining cost to complete
HY21 _ o Further debt diversification and
$560m — potential long-term pipeline extension to be considered later in
Distributions of 4.5 cpu guidance _— cvY21
for 2H; 9.00 cpu annualised Further value-add acqglsmon and
deve!opment opportunities being NorthWest s in the process of
considered developing a comprehensive
sustainability framework which will
include Vital

33 VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021
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WHY INVEST IN VITAL

VITAL IS THE ONLY SPECIALIST NZX-LISTED OWNER OF HEALTHCARE PROPERTY; NO ASX-LISTED EQUIVALENT

DEFENSIVE SECTOR

Private healthcare is
typically a non-
discretionary or high
priority discretionary
spend

Less impacted by

economic or business

cycles than other
property sectors

HIGH DEMAND

Ageing demographics
and growing population
in both Australia and
New Zealand

Rising life expectancy
Improvements in

science, technology and

healthcare increase
service offerings

HIGH QUALITY
PORTFOLIO

Landlord to some of New
Zealand and Australia’s
leading private
healthcare operators

$2.25B portfolio
99.1% occupancy
WALE: 19.0 years

Average building age*:
11.9yrs

7

Al

EARNINGS
GROWTH

Targeting 2-3% AFFO
and DPU growth with a
conservative pay-out
ratio

94% of leases increase
by CPI or fixed %

Embedded earnings
growth enhanced by
acquisitions and
developments

4

o

DEVELOPMENT
UPSIDE

$225m of remaining
spend on existing
developments and $560m
long-term potential
pipeline to be partially
funded by asset recycling
and existing debt facilities

Weighted average
project yield of 6.1%;
provide value creation
and earnings growth

Vital seeks to deliver stable and growing total unitholder returns, including an attractive risk-adjusted income distribution, sourced

from healthcare property

35 *average building age = the later of the date of construction or last significant capital works
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COMPARATIVE RETURNS

VITAL HAS OUTPERFORMED THE INDEX ON A TOTAL RETURN® BASIS

Total return to 10yr Since 2004 VHP vs S&P NZX Real Estate Index
31 December 2020 a. (p.a.) (p.a) @ 1000 .
vital 198%  163%  17.6% 14.7% 000 F S&P/NZX 50 Index
800 —\/ital
Vital's outperformance vs 700 e SEP/NZX All Real
9% 6% 2.9% 2%
NZX 50 >9% - 06% 9% >2% 600 | Estate Index
500
S&P/NZX All Real Estate Index ~ 4.4% 11.8% 13.1% 9.8%
400
o 300
Vital’'s outperformance vs 15.4% 4.5% 4.5% 4.9%
NZX REIT
200
_ 100
v" Outperformance against both the S&P/NZX All Real Estate 0
Index and S&P/NZX 50 Index since December 2004 > ng ng & @ @, OIS ,@ \n,, > ,(o ,@) Qe ca qgs
v" 15.4% outperformance versus NZX REIT benchmark over o"}’ & F o"}' o‘zo <° o"P ozc’ & o""'" & o"’o Q“"° &

last 12 months and 5.9% outperformance versus NZX 50

Source: Forsyth Barr
(1) Total returns measured by change in unit price plus post-tax distributions to 31 December 2020

v Outperform ance h|gh||ghts the defensive nature of (2) S&P/NZX All Real Estate Index and S&P/NZX 50 Index data from 31 December 2004, being the inception date of the
NZX All Real Estate Index
healthcare real estate compared to other real estate classes
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ADJUSTED FUNDS FROM OPERATIONS (AFFO)

Actual Actual (%) (%)
HY2021 HY2020 change change
Operating profit before tax and other income 28,226 23,596 4,630 19.6%
Add/(deduct):
Current tax expense (7,578) (4,977) (2,601) (52.3%) Current tax impacted by
Current tax expense on net of gain on property disposals 3,374 _ 3,374 _ one-off Ieasing transaction
and lease incentive transaction * and property disposal
Incentive fee 3,096 3,209 (113) (3.5%)
Realised and unrealised fx on borrowings (net of tax) 478 227 251 110.6%
Amortisation of borrowing costs 336 283 53 18.7%
Amortisation of leasing costs & tenant inducements ! 1,100 512 589 115.0%
Net strategic transaction expenses - (274) 274 (100.0%)
IFRS 16 operating lease accounting (67) (78) 11 14.1%
Funds from operations (FFO) 28,965 22,498 6,468 28.7%
Add/(deduct):
Non-recurring corporate costs - 323 (323) (100.0%)
Actual capex & leasing from continuing operations 2 (862) (847) (15) (1.8%)
Adjusted funds from operations (AFFO) 28,103 21,974 6,130 27.9%
AFFO (cpu) 5.87c 4.88c 0.98c 20.2%
Distribution per unit (cpu) 4.38c 4.38c
AFFO payout ratio 75% 90%
All values shown in NZ$,000's
Units on issue (weighted average, 000s) 479,151 450,234

Note: HY2020 AFFO has been restated to adjust for realised and unrealised FX on borrowing (net of tax) and IFRS 16 accounting .

lincrease due in part to Belmont lease transaction

2The payment to secure re-based market rent, increased leased term and other improvements in respect to Belmont Private Hospital has been excluded from AFFO asiitis
non-recurring and capital in nature. Funds from operations has also excluded the corresponding taxation benefit and incentive amortisation associated with this transaction

VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021



INTEREST RATE HEDGING PROFILE

COST OF DEBT WELL HEDGED, MANAGING RISK

Rates 31 Dec 2020 30 Jun 2020 Hedging Maturity Profile ($A)
W eighted average cost of debt! 3.62% 3.59% e o
450
a_ A - 3.0%
Weightgd average fixed rate. 3.01% 3.01% 400
(excluding line fee and margin) 250 2.5%
W eighted average fixed rate duration 5.9 years 6.1 years % 300 2.0%
'IL’ 250
% of drawn debt fixed 64% 60% é 500 1.5%
1Drawn debt (excludes line fees on undrawn facility) - 150 1.0%
100
0.5%
50
l 0.0%
L i & 'y "f’ O 'L s AP &

(5{\(, (5 (o4
oF o N o o T

o

o S o?’c SRS
E=Hedges Weighted average fixed rate

NOTE: Fixed rates exclude line fees and margin
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ASSET ALLOCATION

VITAL INVESTS IN HEALTH ECOSYSTEMS IN NEW ZEALAND & AUSTRALIA

HOSPITALS Target Portfolio Allocations* AGED CARE
Comprises: public, private, rehabilitation and Comprises: residential aged care villages
mental health hospitals and similar facilities [+] /\ (excluding retirement facilities)
oo
Targeting: Government supported or high private ﬁ

5

Targeting: high quality operators with substantial
balance sheets and <45% Rent/EBITDAR and high-

[ ]

health insurance catchments with growing

|
%
=S

populations quality infrastructure
. S %-709 10%-20%
Target portfolio weighting: 50 - 70% SLRE ° ° Target portfolio weighting: 10 - 20%
(31 December 2020: 83%) (31 December 2020: 6%)
OUT-PATIENT / VITAL

MEDICAL OFFICE BUILDINGS LIFE SCIENCES / RESEARCH
Comprises: administration, diagnostic services Comprises: biotechnology, pharmaceutical,
and specialist out-patient facilities biomedical, university and other research

10%-20% 5%-15% facilities

Targeting: facilitieslocated in a healthcare

precinct® and/or from where healthcare is
delivered

Target portfolio weighting: 10 - 20%
(31 December 2020: 11%)

Targeting: specialised facilities and/or facilities
located in a healthcare precinct?

Target portfolio weighting: 5-15%
(31 December 2020: 0%)?

Investments targeted to provide earnings growth from a diversified and defensive asset base

1Healthcare precinct = area or hub for healthcare delivery typically including at least two of a public hospital, major private hospital, health teaching

3Q  faciity orhealth research facilty VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021

2The initial focus for this subsector will be New Zealand. Hospitals and aged care are the priority for Vital's growth in Australia at least in the near-term.

“Based on total portfolio value. Reduction in hospital allocation indicates an expectation that future growth opportunities are more likely to come from the
other sub-sectors, rather than a desire to reduce exposure.



PORTFOLIO OVERVIEW

$2.25BPORTFOLIO OF HEALTHCARE REAL ESTATE COMPRISING 42 INVESTMENT PROPERTIES AND 2,800+ BEDS

Queensland (7)

Belmont Private Hospital
Darlington Aged Care
. Eden Rehabilitation
Western A_ustralla' (4) Gald Coast Surgery Centre New South Wales (12)
Abbotsford Private Hospital Palm Beach Currumbin Clinic Baycrest Aged Care
Harl!ersle? J.xged Care Tantula Rise Aged Care Clover Lea Aged Care
Man_an Clinic The Southport Private Hospital Fairfield Aged Care
Rockingham Aged Care Grafton Aged Care

NORTHERN
TERRITORY

Hirondelle Private Hospital
Hurstville Private Hospital
Lingard Day Centre
Lingard Private Hospital
Maitland Private Hospital

U E LAY Mons Road Medical Clinic
(7] The Hills Clinic
WESTERN AUSTRALIA Toronto Private Hospital
M Auckland (5 P me-thlaan m.
NEW SOUTH WALES uckian ( l v X ensington Hospital
Apollo Health and Wellness ®
(12) Ascot Central % Tauranga (1)
Ascot Carparks Grace Private Hospital
Ascot Hospital & Clinics Lt b
South Australia (2] VICTORIA Ormiston Hospital 3 é -
Sportsmed Hospital, Clinic & Consulting *-{,6

Belmont Private Hospital, QLD

Victoria (5)

Ekera Medical Centre

Epworth Eastern Hospital
Epworth Eastern Medical Centre
Epworth Rehabilitation Hospital
South Eastern Private Hospital

Sportsmed Office . .
Wellington (3) N

Boulcott Private Hospital

Bowen Private Hospital &

‘Wakefield Private Hospital

T_‘

Hawkes Bay (2)
Napier Health Centre
Royston Hospital

40 VITAL HEALTHCARE PROPERTY TRUST | HALF YEAR RESULTS 2021



PORTFOLIO OVERVIEW (cont’d)

$2.25BILLIONINVESTED IN 42 CORE HEALTHCARE PROPERTIES WITH OVER 130 TENANTS AND ~2,800 BEDS

Income Tenant Diversification (% of rent)

HY?21 property income growth of
1.5% (like-for-like, same currency
basis)

Healthe Care

o,
Other 24% 41%

Positive rent growth forecast for FY21 Geographic Diversification (by value)
through a combination of CPI and

fixed rent increases Bolton Clarke —

3%
Sportsmed
4%
. . Mercy
As shown on this page, Vital has a Ascot 4%
diverse portfolio by location and Hall &

Prior 4%
tenant Acurity
Group 10%

Diversification

QLD 13%

Seeking to continuously improve Foundation 10% SA 4%

diversity of income NSW 30%

Largest single tenant exposure
reduced from 48% to 41% since 30 VIC 20%
June 2020 NZ 28%
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LEASE EXPIRY PROFILE

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

Lease expiries in the remainder of FY21 primarily reflect smaller tenancies at multi-tenant properties.
FY21 Expiries:

Total expiry of $970k through to June 2021 across 1,317 sqm over 6 multi-tenanted properties (0.8% of annual rent).

10%
% 10-year average annual lease
£ . 8% expiry of only 1.51% (as % of
e g total portfolio income)
‘5 ©
© 9
vE 5%
M >
cl
o o
E 151 Yo
a

2
ES

Dec-21 Dec-22 Dec-23 Dec-24 Dec-25 Dec-26 Dec-27 Dec-28 Dec-29 Dec-30
mm Total expiry Largest single rent expiring 10 Year Average

0%
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RENT REVIEWS

Rent Reviews — HY21 (“like-for-like” excludes developments, acquisitions and disposals)

Annualised

Jun-20 Rent p.a. Dec-20 Rent p.a. Increase Growth
# (NzD) (NzD) (NzD) (Stable currency) Rent reviews were completed
Australia 11 4,053,482 4,096,145 42,663 1.1% for 61 leases in 1H FY21
New Zealand 50 18,412,554 18,837,725 425,171 2.3%
Total 61 22,466,036 22,933,869 467,834 2.1% <
Structured reviews represented
i 98%W of leases by income in
Jun-20 Rent p.a. Dec-20 Rent p.a. Increase Ann;:cl"‘ﬁ: 1HFY21 )
# (NzD) (NzD) (NzD) (Stable currency)
CPI 46 21,517,211 21,956,120 438,909 2.0% N
Fixed 11 853,841 880,907 27,065 3.2% 77 leases to be renewed in the
Market 3 94,983 96,843 1,859 2.0% remainder of FY21
Total 61 22,466,036 22,933,869 467,834 2.1% g

(1)  Includes fixed percentage and CPI reviews
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CORE PORTFOLIO METRICS

5 YEAR TRENDS HIGHLIGHT PORTFOLIO STRENGTH AND UNDERPIN LONG-TERM PERFORMANCE

OCCUPANCY WALE
100% | 99. .38 k k . 20
98% 19 19.0
(+]
18.2 18.1 18.1

12t consecutive year of 96% g 18 | —
portfolio occupancy 94% o |
>99%

92% 16 | |

90% 15 |

2017 2018 2019 2020 HY21 2017 2018 2019 2020  Hy21l

AVERAGE 10 YR LEASE EXPIRY® TOTAL INCOME SUBJECT TO STRUCTURED RENT REVIEWS

6% 120%
9
High degree of 5% 100% | g o 94:0% 98.2%
confidence that future 4% 80% | -
expiries will be renewed 3% 60% - —

21% 1 g9
0, . (]
1.8% 1.7% 40%

2% T30 151% |
1% - | |
OU/O T OO/D 4

20%
2016 2017 2018 2019 2020 HY21 2017 2018 2019 2020 HY21

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

or replaced in advance

Percentage of income
Percentage of income
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OVERVIEW OF NORTHWEST - VITAL’'S MANAGER

NORTHWEST: A FOCUSED HEALTHCARE REAL ESTATE INVESTMENT OWNER AND MANAGER

NZ$8.38n

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

45
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GLOSSARY

AFFO

Cap Rate
CPI

FX
IPP
LTM
LVR

NTA

WACR
WALE

Adjusted Funds From Operations is an alternate measure used for assessing distributable income. Essentially 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 property.

Consumer Price Index. An index that measures the change in the cost of a ‘basket’ of basic goods and services, showing how the cost-of-living
changes over time. The most widely accepted indicator of inflation.

An abbreviation for ‘foreign exchange’ used where there is a transaction in a currency other than the local currency.
Income Producing Property.
Last Twelve Months.

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

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
annual amount per unit.

W eighted Average Capitalisation Rate. The market cap rate for each property weighted by property value.

W eighted Average Lease term to Expiry. The weighted average lease term remaining to expire across a portfolio, sometimes also referred to was
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.

25 February 2021
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