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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 6 3 b n the owner of a $2.63 billion healthcare
u

/
A% e y : property portfolio in New Zealand (27% of
/ \\\ assets) and Australia (73%);
S 41* 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 (1) | %‘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
$1.93bn e dar _
N N N targeting 2-3% AFFO and DPU growth per
_ annum over the medium term, whilst
29* properties (AUS) ‘ retaining a conservative pay-out ratio

*Excludes strategic assets
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DELIVERY OF STRATEGY

DELIVERING FOR VITAL UNITHOLDERS IN ACCORDANCE WITH STRATEGY

Continued deployment of Vital’s 5-year portfolio strateqy resulting in:

Earnings growth Continued portfolio improvement:
FY21 AFFO: 11.54cpu; 10.4% above FY20 extension of market leading WALE to 18.7 years
FY22 guidance: at least 11.80cpu; 2.0% above FY21 maintenance of low average building age to keep

maintenance capex costs low and enhance tenant /

6.3% average growth per annum FY20-FY22 patient experience

Increased distributions to unitholders on a prudent reduction of single tenant exposure from 45% to 28%
payout ratio o :
Development pipeline expansion to:
FY21 distributions: 8.875cpu; 1.4% above FY20 ) )
provide future earnings growth
FY?22 guidance: 9.5cpu; 7.0% above FY21 ) ] ]
match latest healthcare delivery trends particularly in
4.2% average growth per annum FY20-FY22 precincts and ambulatory care

lincludes impact of acquisitions, disposals, developments and Healthe Care split of surgical and speciality businesses
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HIGHLIGHTS

DELIVERING FOR UNITHOLDERS WITH A STRENGTHENED BALANCE SHEET

(104% [ 27.7%

; AFFO per unit change over FY21 total return ‘

7.4% above benchmark
\_ L J
4 N N

[ 2La% (" 3o% )

increase n NTA per unit Tt | E——
since 30 June 2020 I 4

\_ AN 38.7%at 30 June 2020
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HIGHLIGHTS - PORTFOLIO

ENHANCED PORTFOLIO METRICS IN ALIGNMENT WITH VITAL STRATEGY

8.0%

iIncrease in underlying
income (ex. FX)

$9.7m

Increase in NPI

primarily due to acquisitions and
developments

%

60,000sgm

new, renewed or
extended leasing:

&

4.88%

18.1"18.7yrs

increased WALE
@)

$387m

WACR property transactions
66bps yield compression $286m2acquisitions & $101m

over FY21

©

disposals

&

Includes new leasing on standing investments and development pre-commitments

7 2Includes $17m of committed acquisitions
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DEVELOPMENT PROGRESS

DEVELOPMENT CONTINUES TO DELIVER STRATEGIC AND FINANCIAL BENEFITS FOR UNITHOLDERS

( $80m

developments
completed

[$312m\

developments committed
($136m spend remaining)

\_ J

[ $74m

developments
commenced

(~$740m

increased potential

-

\_

~6%

gross yield on costs

~

J

Epworth E

astern Expansion (July 2021)

pipeline

\_ J

T L -

1Development to be undertaken progressively over ~3yrs
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STABILISED ASSET ACQUISITIONS

TWO PREMIUM ASSET ACQUISITIONS OF SCALE COMPLETED

Grace Hospital, Tauranga (N2) Epworth Camberwell, Camberwell (VIC)
2 —— NZ$95m A$82.7m*

acquisition price acquisition price

4.78%?

Initial yield

5.25%!

Initial yield

30yr 20yr

g J

WALE WALE
Quality Tenant Quality Tenant
JV between 15t & 3d Victoria’s largest not-for-

largest private hospital profit operator

operators in NZ (Southern
Cross & Evolution)

up to $50mM ﬁ

potential expansion/
development cost

1Stabilised year 2 income

9 2Initial yield which reflects 4.28% market equated yield after adjusting for a tenantincentive payable in year 4 VITAL HEALTHCARE PROPERTY TRUST | ANNUAL RESULTS 2021

“Total acquisition price afterincluding tenantincentive, payable on the 3" anniversary of lease commencement



~$740M ADDED TO DEVELOPMENT PIPELINE

CONTINUED RESTOCKING OF DEVELOPMENT PIPELINE THROUGH FIVE STRATEGIC ACQUISITIONS

17 23 Nelson Road Box Hill (VIC)

Playford Health Hub Ellzabeth VaIe (SA)

A$29m

acquisition price

A$7.4m

acquisition price
(balance 50% interest)

E 16,748
site area (sqm)

2

5,330

site area (sqm)

A$11.4m

acquisition price

3,036
site area (sqm)

@ NZ$7.25m Q@ Sep-20 @‘; A$9.4m w Jul-21

= acquisition price final settlement acqulsmun price final settlement
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COMPARATIVE RETURNS

VITAL OUTPERFORMED ITS BENCHMARK FOR ALL PERIODS ON A TOTAL RETURN® BASIS

Byr 10yr Since 2004 VHP vs S&P NZX Real Estate Index
(p-a.) (p-a.) (pa)® 1,000 ¢

Total return® to 30 June 2021

Vital 27.7% 10.7% 15.5% 14.1% 900 k S&P/NZX 50 Index
S&P/NZX All Real Estate Index 20.4% 9.6% 11.1% 9.5% 800 |
—\/ital
700 F

== S&P/NZX All Real Estate
Index

Vital's outperformance vs

0 0 0 0 600 F
NZX REIT 7.4% 1.1% 3.6% 4.6%

500
Vital’s outperformance vs ® 558 ® 9
NZX 50 17.2% 2.2% 1.6% 5.0% 400
300
Outperformance against both the S&P/NZX All Real Estate 200
Index and S&P/NZX 50 Index since December 2004 100
7.4% outperformance versus NZX REIT benchmark over 0 Y ——
last 12 months and 17.2% outperformance versus NZX 50 $ P QP (\;5’3 SN N A N N I\ T NN Y I
¢ & & ¢ fF @ FfF&@F&.& &8s
N . R A S S S D S S A A A S S S S
Long-term outperformance highlights the defensive nature
of healthcare real estate compared to other real estate Source: Forsyth Barr
(1) Total returns measured by change in unit price plus post-tax distributions to 30 June 2021
Cla.SSGS (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
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PORTFOLIO OVERVIEW

ALL FOUR KEY ASSET GROUPINGS CONTINUE TO PERFORM WELL

Private hospitals - Australia

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

Four hospital operators
62% of portfolio value; 58% of rent

WALE: 19.6 years

Private hospitals - New Zealand

9 hospitals (all acute)
Six hospital operators
23% of portfolio value; 24% of rent

WALE: 22.4 years

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

7 assets (Australia: 4, NZ: 3)
Multiple Tenants
10% of portfolio value; 11% of rent

WALE: 8.6 years

Aged care - Australia

8 facilities (all in Australia)
Two operators
5% of portfolio value; 7% of rent

WALE: 15.0 years

Subsector diversity (by value)

Aged Care
5%

Medical Office
Buildings
10%

Specialty
Hospital
27%

Acute Hospital
58%

13
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NET PROPERTY INCOME

9.4% NP1 GROWTH AIDED BY ACQUISITIONS, DEVELOPMENTS AND RENT REVIEWS

Leasing activity (exc. assets sold)
Belmont Private Hospital:

10yr lease extension (25yr WALE) — Healthe Care
Currumbin Clinic:

4.4yr extension (15yr WALE) — Healthe Care

Napier Health Centre:
10yr extension (12.5yr WALE) — Hawke’s Bay DHB

Rent reviews — average rent review growth rate of 1.8%
Acquisitions — income from FY21 acquisitions

Developmentincome - rentalisation of capital
expenditure and holding income from strategic site
acquisitions

Disposals — Strategic disposal of three regional assets

CAPEX- remains modest due to long term leases,
minimal upcoming expiries, young building age and
ability to capitalise or rentalise upgrades as part of
developments

Net Property Income Bridge
(NZ$000°s)

115,000 -
110,000 -
105,000 -
100,000 -
95,000 -
90,000 -
85,000 -

80,000 -

\

9.4% growth (incl. FX)/
8.0% (excl. FX)

(

1,026
4,418 905

6,107

100,147

(2,940)

FY2020 Acquisitions (1) Rent Reviews & Other
Leasing Acfivity (3) (Amort/ Non recur

R&M / Fx) (4)

Development
income (2)

1Acquisitions of Bolton Clarke Aged Care (x3), Grace Hospital, Nelson Rd Box Hill.

2Incremental development income contributed from Lingard, Wakefield, The Hills, Royston & South Eastern.

3Includes Belmont additional income $1.3m, less amortisation of incentive ($0.9m) and Hurstville rent reduction ($0.7m).
“4Includes amortisations (excl Belmont), non-recurring R&M and Fximpact.

SDisposals of regional Healthe Care (Mayo, North West & Dubbo)

Disposals (5)

109,663

FY2021

\

14
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MOVEMENT IN INVESTMENT PROPERTY

WELL-LEASED HEALTHCARE ASSETS CONTINUE TO EXPERIENCE CAP RATE COMPRESSION

Investment Property Bridge (FY21)
(NZ millions)

$2,800 - 235 (88)

. —— 5 2,635 Key FY21 Results:
32,400 1 > ~66% of Vital’s portfolio independently
2,086 valued (by number of properties) at 30
$2,000 - June 2021, following 40% being
undertaken at 31 December 2020
$1,600 - e $1,034m . . :
Revaluation gains include ~$17m from
$1,200 - rental increases and leasing activity,
~$30m of development margins and
$800 - 66 basis points cap rate compression
since 30 June 2020
$400 - $12.9m gross profit realised on
disposals?
$0 ; . . . . :
30-Jun-20 Acquisitions! Capital additions® Property Dispesals Foreign 30-Jun-21
revaluations exchange?

AU Assets Bz Assets

1$269m of acquisitions, including $95m for Grace Hospital, $78.3m for Epworth Camberwell and the balance for strategic / devel opment sites, such as 50% acquisition of
Playford Health Hub, Nelson Road (VIC) and Wolseley Street (QLD). All values shown in NZ$, pre costs.

1 5 2Period end NZD/AUD exchange rate decreased to 0.9309 from 0.9345 at 30 June 2020 VITAL HEALTHCARE PROPERTY TRUST I ANNUAL RESULTS 2021

3Compared to 30 June 2020 book value. Excludes ~$1.4m of disposal costs
“Includes development expenditure and capitalised interest costs



TENANT CONCENTRATION REDUCED

VITAL’S TOP 5 TENANTS CONTINUE TO PURSUE VALUE-ADD OPPORTUNITIES

TENANT

PORTFOLIO
INCOME (%)

# OF
ASSETS
(TYPE)

KEY
ASSETS

FY21
Comments

Southern Cross
Healthcare

health@.care” | health@®.care Evolution _
Epworth HEALTHCARE Evolution
Specialty Acute p HEALTHCARE
28% 14% 13% 10% 4%
10 4 3 3 1
(SPECIALTY HOSPITALS) (ACUTE HOSPITALS) (ACUTE AND SPECIALTY (ACUTE AND SPECIALTY (ACUTE HOSPITAL)
HOSPITALS) HOSPITALS)

The specialty hospitals are
looking to list on the ASX and
expected to be rebranded
Aurora Health Care.

~$50m of committed
developments underway.

The surgical hospitals
business is in the process
of being sold.

14-storey Epworth Eastern
Tower expansion on track for
progressive handover from
Nov-21.

Structure & facade complete.
Fitout of clinical areas well
progressed.

Royston stage 1 completed
during FY21 and Royston
Day Surgery (Stage 2) well
progressed.

Wakefield Stage 1 is

complete and demolition
works for Stage 2 underway.

JV operator partnership with
Southern Cross Healthcare
and Evolution Healthcare.

~$50m development
pipeline.

16
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DEVELOPMENT STRATEGY & VALUE-ADD

TARGETING 10-15% OF THE PORTFOLIO VALUE UNDER DEVELOPMENT

Developments are key for: Core part of strategy

i i In addition to immediate financial benefits, developments
Earnin g s & Capltal enable Vital to continue to improve the portfolio through:
growth

_L_?':l. Lowering average building age (reduced CAPEX)

Im p rovi ng the Meeting tenant and patient demand particularly in
pO rtfo | | 0 light of treatment changes (e.g. ambulatory care)

Pipeline

$312m of committed developments, representing
~12% of total Portfolio Value; $136m of spend

NorthWest has specialist
healthcare development

. remaining
skills in New Zealand and
Australia. Key people have ~$740m of potential development opportunities
25+ years experience identified (subject to business cases, due diligence
individually; unmatched in and approvals).

the sector
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COMPLETED DEVELOPMENTS

TWO DEVELOPMENTS COMPLETED IN FY21

*
- 1 - . . = . 288 »
South Eastern Private Hospital _Royston Private Hospital — =
Asset Type Specialty Hospital Asset Type Acute Hospital
Total Cost A$9.2m Total Cost NZ$9.9m (plus $8.1m for DSU project, PC in late-21)
i i 1 0,
Project Yield? 6% Project Yield 6.3%
) Completion Date February 2021
Completion Date January 2021 o . . .
Description Expansion and upgrade is now complete, comprising a
Description New Day Oncology Centre new CSSD, reception upgrade, two theatre shells, one

New 10 bed ward and conversion of shared rooms to theatre fitout and general refurbishment.

singles In addition, a new DSU is anticipated to reach PC in late-
Future expansion options of hospital being explored ﬁ%}i?nd comprises a standalone two theatre day surgery
Precinct Value A$80m Precinct Value NZ$81m ($3.3m remaining to be spent on DSU)

1Gross project yield
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COMMITTED DEVELOPMENT UPDATES

$300M+ COMMITTED DEVELOPMENT PIPELINE

EDEN REHABILITATION, QLD

A$12.4m cost
A$2.9m spent
PC (Mid-22)!

PLAYFORD HEALTH HUB, SA

A$20.7m cost?

EPWORTH EASTERN, VIC BELMONT PRIVATE, QLD

A$96.5m cost A$83.9mspent PC (Early-22) A$22.6m cost A$2.6m spent PC (Late-22)
WAKEFIELD HOSPITAL, NZ ABBOTSFORD PRIVATE, WA

A$11.6m spent

PC (Late-21)

NZ$8.1m cost

NZ$4.8m spent

NZ$112.8mcost NZ$59.3m spent PC (staged 21-23) A$18.6mcost A$3.3mspent PC (Mid-22) PC (Late-21)

1Staged project. Some works paused, pending review

20 *Stage 1 — Multi-deck car park and retail. VITAL HEALTHCARE PROPERTY TRUST | ANNUAL RESULTS 2021



POTENTIAL DEVELOPMENT PIPELINE

~$740M POTENTIAL DEVELOPMENT PIPELINE ACROSS AUSTRALIA & NEW ZEALAND
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FINANCIAL RESULTS & CAPITAL MANAGEMENT
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FINANCIAL PERFORMANCE

Actual Actual (%) (%)

FY2021 FY2020 change change Contribution from structured rent
Net property income 109,663 100,147 9,516 9.5% reviews, acquisitionsand
Corporate expenses (4,769)  (4,559) (210) (4.6%) development rents
Management fees (25,416) (18,709) (6,707) (35.8%)
Strategic transaction income and expenses 0 (7,764) 7,764 (100.0%)
Strategic transaction interest income 0 268 (268) (100.0%)
Realised transaction gains / (losses) (730) 22 (752) 3,418.2%
Net finance expenses (27,684) (28,251) 567 2.0%
Operating profit before tax and other income 51,064 41,154 9,910 24.1% $235m of revaluation gains
Property revaluations and other income 267,403 29,169 238,234 816.7% $1399;:992(52316ricr)]fiatlc:ggiliosnezjoon
Profit before income tax 318,467 70,323 248,144 352.9% disposals (pre-costs)
Adjusted funds from operations (AFFO) 57,457 47,211 10,247 21.7%
Adjusted funds from operations (cpu) 11.54 10.45 1.09 10.4%
All values shown as NZ$,000's
Average NZD/AUD exchange rate in the period 0.9309 0.9345

VITAL HEALTHCARE PROPERTY TRUST | ANNUAL RESULTS 2021



BALANCE SHEET

Actual Actual (%) (%)

FY2021 FY2020 change change
Investment properties 2,634,588 2,086,309 548,279 26.3%
Other assets 27,972 18,909 9,063 47.9%
Bank debt 932,377 814,537 117,840 14.5%
Other liabilities 226,733 211,702 15,031 7.1%
Debt to gross assets * 35.0% 38.7% (9.5%)
Unitholder funds 1,503,451 1,078,979 424,472 39.3%
Units on issue (000s) 519,753 453,783 65,970 14.5%
Net tangible assets ($/unit) 2.89 2.38 0.51 21.4%
All values shown as NZ$,000's
Period end NZD/AUD exchange rate 0.9309 0.9345

Calculated in accordance with Trust Deed

2Total capitalised costs, including development expenditure, capitalised interest on developments and capitalised incentives

-«

mncrease due to:

N

development and capital
works expenditure of $127m?2

acquisitions totaling $269m
revaluation gains of $235m
disposals of $88m
F/X impact of $5m

~

)

New equity of $182.4mraised via
placement, UPP and four DRP’s
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NET TANGIBLE ASSETS

REVALUATION GAINS HAVE LED TO STRONG NTA GROWTH PER UNIT

NTA Per Unit Bridge

$3.00

$2.90

$2.80

$2.70

$2.60

$2.50

$2.40

$2.30

$2.20

$2.10

$2.00

$2.38

FY2020

$0.04
$0.40

$0.04

$0.03

Property revaluations  Retained earnings

New units issued

Interest rate swaps

$2.89 /Revaluation gain of $235m; eh

11.3%increase in total portfolio
value from June 2020

69% of gain from Australian
portfolio and 31% from New
Zealand

Revaluation gains include
~$17m from rental increases
and leasing activity and ~$30m
of development margins

$12.9m gross profit realised on
disposals

Fy2021

25
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DEBT

GEARING REDUCED DURING FY21 TO SUPPORT FUTURE GROWTH

FY21 Overview

% Strategic priorities delivered:
weighted average maturity extended to 2.5 years /\ 3 5 OO/
//37 lo) U O

expiring facilities refinanced a

enhanced lending terms and conditions secured, with DEBT / ASSETS
Support from existing financierS' and Calculated in accordance with Vital's Trust Deed

Financier diversification; three new lenders joined Vital's

. Debt levels considered conservative given
banking group.

cashflow security: high quality tenants,

Near term refinancing risk solutions well advanced - offers of long leases, high quality properties and
finance received and undergoing credit approval process. defensive asset class

Long term debt program underway with inaugural issuance Priority focused on extending debt
targeted to be completed before 31 Dec 21. weighted average maturity term, across

multiple sources, to lower funding and
interest rate risk and align to long duration
rental cashflows

Vital's all-in weighted average cost of debt was 3.3% as at 30
June 2021 (based on drawn debt only).

Strong balance sheet available to support Vital’s requirements,
including developments.

26 VITAL HEALTHCARE PROPERTY TRUST | ANNUAL RESULTS 2021



DEBT MATURITY

INCREASED WEIGHTED AVERAGE DEBT DURATION AND AVAILABLE HEADROOM FOR UTILISATION

Bank Facilities 30 Jun 2021 30 Jun 2020 -

N
Debt to gross assets (Trust Deed)1 35.0% 38.7% Headroom available under existing
Bank loan to value ratio - actual’ 38.0% 40.2% facility to support future growth
Bank loan to value ratio - covenant 55.0% 50.0% ~ g
Weighted average duration to expiry 2.5 years 1.8 years e A
Undrawn facility limit (A$) $144m $225m Increased the weighted average debt
duration from 1.8yrs to 2.5yrs
Debt Maturity Profile — 30 June 2021 (A3$) L )
350
300 4 )
Program to source long term debt
250 underway with inaugural issuance

targeted for 1sthalf FY22

\. y,
e A
Next expiry Nov-21 (A$100m).
Credit approval of proposals to extend
. \and increase facility limits well advanced)

Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25 Jun-26

N
o
o

VALUE ($M)
o
o

[
=]
o

wn
o

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

2 7 2Bank LVR is based on total indebtedness to secured property value as determined by external valuers VITAL HEALTHCARE PROPERTY TRUST I ANNUAL RESULTS 2021
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OUTLOOK & GUIDANCE

CONTINUED DELIVERY AND FOCUS ON EARNINGS GROWTH

=
=

FY22 AFFO guidance of at least
11.80 cpu; up at least 2% on FY21

FY22 distribution guidance of 9.5
cpu; 5.6% above last annualised
guidance

Conservative ~80% pay-out ratio
retained

/\/\;I

Significant development pipeline
$312m - committed
$136m — remaining cost to complete

~$740m — potential pipeline
opportunities identified

Further value-add acquisition and
development opportunities being
considered

PO

—

Future asset recycling strategies
continue to be considered to
partially fund new developments and
acquisitions

Further debt diversification and
extension of maturities continues

Sustainability achievements to be
built on including ongoing
submissions to both CDP and
GRESB

29
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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

$2.63B portfolio
99.2% occupancy
WALE: 18.7 years

Average building age*:
11.3yrs

7

Al

EARNINGS
GROWTH

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

95% of leases increase
by CPI or fixed %

Embedded earnings
growth enhanced by
acquisitions and
developments

N v

o

DEVELOPMENT
UPSIDE

$136m of remaining
spend on existing
developments and
~$740m of identified,
potential pipeline to be
partially funded by asset
recycling and existing
debt facilities

W eighted 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

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

31
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VITAL’'S STRATEGY

VITAL INVESTS IN HEALTHCARE ECOSYSTEMS IN NEW ZEALAND & AUSTRALIA

i : . Acui
Earnings growth Portfolio Allocation* cuity
Portfolio designed to support AFFO Hospitals Aged Care Higher acuity
target growth of 2-3%/unit per annum EIJ ﬁ Investments in core health ecosystem
F oo ?| 5 "ﬁ . . f
Quality HInlE % Regulated and precinct offerings preferred
Actual: 85% Actual: 5% iati
. . . . estment characteristics
Continuously improve portfolio quality Target: 50%-70% Target: 10%-20% nv
Aiming to maintain or improve (lower) Screened by a range (I)If met][|(|:§ |ncIud.|ng
average building age VITAL IRRs, impact on overall portfo |o_, _earnlngs
growth and management capability
Location Focus on high quality, well capitalised
Outpatient Facilities Life Sciences / operators
Australia or New Zealand Sese
. . Sub-Sector
Focus on metropolitan assets with EHE
growing populations = Reduction in hospital allocation indicates an
— expectation that future growth opportunities
Actual: 10% Actualio 0%0 are more likely to come from the other sub-
g )
Target: 10%-20% Target 5%-10% sectors, rather than a desire to reduce
exposure.

“Based on total portfolio value and includes allocation of strategic assets to their respective property types.
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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 N : RTH/\WEST Management of Vital in
26.0%

HEALTHCARE PROPERTIES - accordance with the Trust Deed

Vital’s Manager and largest unitholder

Only listed specialist owner of healthcare 5

real estate in Australasia [{25]] ———  Vital e

|
Other Unitholders m— l
Over 40 healthcare real estate  g/a\y el
professionals in Australia and New S\ i $2.63billien portfolioof |
: healthcare real estate :

Zealand and 200+ globally

in Australia and NZ

...........................................
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REAL ESTATE RETURNS

HEALTHCARE REAL ESTATE CONTINUES TO PERFORM STRONGLY AGAINST CORE PROPERTY INVESTMENT SECTORS

Returns by real estate asset class in Australia versus Vital’s real estate level returns (non-compounding) year ended 30 June 2021

100% 92.6%
0,
80% 75.3% | Income
Growth
60% 56.4%
f— 48.8%

42.1%

-
40%
26.2% 22.9% Capital
20% 14.3% =— 17.3% Growth
:mll g EHN &

% Return

—_—
00/0 | -
=== Total Return

Syr lyr 3yr Syr
Vital Portfolio Returns

-20%
3yr Syr lyr 3yr Syr lyr 3yr

Retail (Aus) Industrial (Aus)

lyr

Vital has outperformed all three core real estate asset classesin Australia over the preceding 5 year period
Vital has significantly outperformed the Office and Retail sectors over each of the 1yr, 3yr & 5yr periods respectively.

Source: MSCI & Vital, 2021
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34 Returns shown are on a nominal, unlevered “all asset” basis (inclusive of developmentand transaction activity). Vital returns include Australian
and New Zealand Portfolio



PORTFOLIO OVERVIEW

$2.63BPORTFOLIO OF HEALTHCARE REAL ESTATE COMPRISING 41 INVESTMENT PROPERTIES AND 3,000+ BEDS

Queensland (7) Epworth Camberwell, VIC

Belmont Private Hospital
Darlington Aged Care

B Eden Rehabilitation
Western A_UStralla_ (4) Gold Coast Surgery Centre New South Wales (12)
Abbotsford Private Hospital Palm Beach Currumbin Clinic Baycrest Aged Care
Han}ersley 6ged Care Tantula Rise Aged Care Clover Lea Aged Care
Marian Clinic The Southport Private Hospital Fairfield Aged Care

Rockingham Aged Care Grafton Aged Care

Hirondelle Private Hospital

Hurstville Private Hospital
NORTHERN Lingard Day Centre
TERRITORY v Lingard Private Hospital
Maitland Private Hospital
QUEENSLAND Mons Road Medical Clinic
@ The Hills Clinic
WESTERN AUSTRALIA Toronto Private Hospital
(4)
SOUTH AUSTRALIA Northland (1)
> v Auckland (5) Kensington Hospital
Apollo Health and Wellness
ISy ST MYALED Ascot Central Bay of Plenty (1)
@ Ascot Carparks Grace Hospital
Ascot Hospital & Clinics -
Ormiston Hospital {
South Australia (1) V'Cgm 4
Sportsmed Hospital, Clinic, . . Wellington (3 | d
Consulting & Office Victoria (5) Boulcottfnvate[m?spltal !
Ekera Medical Centre Bowen Private Hospital Qs
Epworth Eastern Hospital & Medical Centre TA A Wakefield Private Hospital
Epworth Camberwell Hawkes Bay (2)
Epworth Rehabilitation Hospital Napier Health Cyentre
South Eastern Private Hospital Royston Hospital
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PORTFOLIO OVERVIEW (cont’d)

$2.63BINVESTED IN 41 CORE HEALTHCARE PROPERTIES WITH OVER 3,000 BEDS AND 103 UNIQUE TENANTS

Income

FY21 property income growth of 1.5%
(like-for-like, same currency basis)

Strong positive rent growth achieved
during FY21 through a combination of
CPI and fixed rent increases

Diversification

As shown on this page, Vital has a
diverse portfolio by location and
tenant

Seeking to continuously improve
diversity of income

O Largest single tenant
(— ) exposure expected to be
lowered to 28% during FY22.

Tenant Diversification (% of rent)

Other
15%

Healthe Care
Specialty 28%

Ramsay 2%

Mercy Ascot
3%
Bolton Clarke 3%

Hall & Prior4%

Evolution 10%

Sportsmed 4%

Norfolk Southern

Cross Limited 4% Healthe Care

Acute 14%

o

Epworth13%

Geographic Diversification (by value)

QLD 13%

WA 5%
SA 4%

NSW 27%

VIC 25%
NZ 27%
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COMMITTED DEVELOPMENTS

DEVELOPMENTS ENHANCE EARNINGS GROWTH AND IMPROVE ASSET QUALITY

Development Spend to Cost to Forecast Forecast Forecast " A
All values shown in $m Description of Works Cost Date Complete Net Return Gross Return Completion Date’ Structure and fagade complete. Fitout
- : New 14 storey tower incorporating 5 operating of clinical areas well progressed.
& Epworth Eastern (VIC) theatres, 60 beds, 7 levels of consulting and A$96.SZ A$83.9 A$12.6 5.3% 6.0% Early-22
refurbishment of the existing Medical Centre ( Refurbishment works continuing
i ~$9.5m of extensions works paused,
Eden Rehabilitation (QLD) New 26 bed mental health ward, Rehab Unit AS12.4 A$2.9 A$9.5 5.7% 6.0% Mid-22 €—— ) h p
and refurbishment of existing wards L pending review.
e " — )\
Abbotsford Private (WA) 47 Beds, parking, therapy rooms and admin A$18.6 A%3.3 A$15.3 6.1% 6.3% Mid-22 —— Enablmg WOTkS' Complete' AUthOI‘Ity
approvals received and main works
48 New Inpatient Beds, 13 private practi N commenced. d
. ew Inpatient Beds, 13 private practice . N .
Belmont Private (QLD) consulting suites and 70 new car parks A$22.6 AS2.6 A$20.0 5.8% 5.0% Late-22 ' N
Construction well progressed.
i i Forecast complete November 2021.
Playford Health Hub Stage 1 (54 MUIt-deck Car Park (circa 450 spaces) & A$20.7 A$11.6 A$9.1 6.3% 6.8% Late-21 P
Ground Floor retail S
Total Australian Projects A$ A5170.9  A$104.3 AS66.6 5.6% 6.1% Stage 1 practical completion reached
15th July. Demolition works for 2
Total Australian Projects NZ$ NZ5183.6 NZS5112.1 NZ571.5 5.6% 6.1% St JUy emoliio orks 10 Stage
underway. )
N
Wakefield Hospital (Wellington)  —29°d demolition and redevelopment of NZ$112.8 NZ$59.3 NZ$53.5 5.7% 6.0% Staged 21-23 g— On program with expected PC October
entire hospital 2021
: 7
Royston DSU Project (Hastings) New standalone two theatre Day Surgery Unit NZ$8.1 NZ$4.8 NZ$3.3 6.0% 6.3% Late-21 _[ PI’OjECt temporarily on hold ]
R Two new theatres, PACU expansion and . ] .
Boulcott Hospital conversion of double rooms to singles NZ$7.7 NZ$0.0 NZ$7.7 On Hold On Hold Mid-22 ¢— Project yields represent a
~400bps premium over the New
Total New Zealand Projects NZ5128.6 NZ564.1 NZ564.4 5.8% 6.0% Zealand and Australian 10_year
Total Projects in NZ$ NZ$312.1 NZ§176.2 NZ$136.0 5.7% 6.1% Government bond yields.

1Gross project yield

37 2Project cost reduced ~$28m. Epworth to fund fitout works VITAL HEALTHCARE PROPERTY TRUST | ANNUAL RESULTS 2021
30 June 2021 Period end NZD/AUD exchange rate of 0.9309 adopted



DISPOSALS

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

Mayo Private Hos ital, NSW .
Y p Asset Portfolio Summary

Iﬂzl 202

Inpatient beds

ng:D operating theatres

Transaction Summary

$100m
S0

_
portfollo sale price

Regional Asset Disposals
~175km

Distance to Newcastle CBD
(Mayo Private)

~400km

Distance to Sydney CBD
(Dubbo Private)

Z ~140km
Distance to Launceston CBD

(North West Private)

Mayo Private Hospital

5.65%

Initial yleld

u Private Hospital

North West Private Hospital 14 7% Recycled capital into
% ascalable, prime

//?7 New Zealand hospital

premium ach|eved on 30 asset, Grace Hospital

June 2020 book value
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ADJUSTED FUNDS FROM OPERATIONS (AFFO)

Actual Actual (%) (%)
FY2021 FY2020 change change
Operating profit before tax and other income 51,064 41,132 9,932 24.1%
Add/(deduct):
Current tax expense (7,858) (7,238) (620) (8.6%)
Incentive fee 12,402 6,475 5,927 91.5%
Realised and unrealised fx on borrowings (net of tax) 227 (1,234) 1,461 (118.4%)
Amortisation of borrowing costs 878 611 267 43.7%
Amortisation of leasing costs & tenant inducements® 2,421 1,084 1,338 123.4%
Net strategic transaction expenses - 7,764 (7,764) (100.0%)
IFRS 16 operating lease accounting (144) (144) - -
Funds from operations (FFO) 58,990 48,450 10,541 21.8%
Add/(deduct):

Non-recurring corporate costs - 323 (323) (100.0%)
Actual capex & leasing from continuing operations (1,533) (1,562) 29 1.9%
Adjusted funds from operations (AFFO) 57,457 47,211 10,247 21.7%
AFFO (cpu) 11.54c 10.45c 1.09c 10.4%
Distribution per unit (cpu) 8.88c 8.75c 0.13c 1.4%
AFFO payout ratio 77% 84%

All values shown in NZ$,000's
Units on issue (weighted average, 000s) 497,892 451,563

lincrease due in part to Belmont lease transaction
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INTEREST RATE HEDGING PROFILE

COST OF DEBT WELL HEDGED, MANAGING RISK

Rates 30 Jun 2021 30 Jun 2020 Hedging Maturity Profile ($A)
Weighted average cost of debt’ 3.32% 3.59% 4950 3.5%
. i 400 l ' N | 3.0%
Welgh'ted average f'lxed rate 2.94% 3.01% . - -
(excl line and margin) . 2.5%
g /%
Weighted average fixed rate duration 5.5 yrs 6.1 years EZSD 20
3 200 1.5%
<
% of drawn debt fixed 49% 60% = 150 o
1Drawn debt (excludes line fees on undrawn facility) 100 I
0.5%
50
0 . l 0.0%
SO O L O I S A O S S AR A S
N 0@5’ 8 O‘Z‘L 5 oz“ & O"‘L 5 Qe,“ 5 oz“ 5 Qef’ & ch,“ &
E=Hedges Weighted average fixed rate

NOTE: Fixed rates exclude line fees and margin
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LEASE EXPIRY PROFILE

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

Lease expiries in FY22 primarily reflect smaller tenancies at multi-tenant properties.
FY22 Expiries:

Total expiry of $2.0m or 1.7% of annual rent through to June 2022. Largest single lease expiry is Quality Life Management ($388k p.a.)
who are terminating their lease in July.

10%

10-year average annual lease
Lexpiry of only 1.6% (as % of

%
=

total portfolio income)

L
(=]
=8

Percentage of portfolio
(by income)
L
R

I I 1.6%
0% . — i e -

Jun-22 Jun-23 Jun-24 Jun-25 Jun-26  Jun-27  Jun-28 Jun-29 Jun-30 Jun-31
mm Total expiry Largest single rent expiring 10 Year Average
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RENT REVIEWS

Rent Reviews — FY21 (“like-for-like” excludes developments, acquisitions and disposals)

Annualised

Jun-20 Rent p.a. Jun-21 Rent p.a. Increase Growth
# (NzD) (NzD) (NzD) (Stable currency)
Australia AUS 56 61,143,218 62,173,816 1,030,598 1.7% Rent reviews were
New Zealand NZ 58 21,002,949 21,465,825 462,876 2.2% complete_d for 114
leases in FY21
Total 114 82,146,168 83,639,641 1,493,474 1.8%
Jun-20 Rent p.a. Jun-21 Rent p.a. Increase Ann;:(')'vsv(:ﬁ
# (NzD) (NzD) (NzD) (Stable currency)
CPI CPI 77 75,177,403 76,262,442 1,085,039 1.4% Structured reviews
Fixed Fixed 23 3,850,247 3,976,534 126,288 3.3% represented 95%!? of
Market Market 13 2,421,393 2,463,391 41,997 1.7% leases by income for
Turnover Turnover 1 697,125 937,274 240,149 34.4% the year ending 2021.
Total 114 82,146,168 83,639,641 1,493,474 1.8%

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
. 18.7
100% oo o 99.3% 99:4% 99:4% g 55 19 18.2
. 18.1  18.1
99 /O 18 A -
13" consecutive year of 98% e
portfolio occupancy 97% E 17 1 B
>99% 6 |
96% 1
95% 15
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

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

o 6% 95.0%
: E o 5 100% 5309 85.8% 90.0% =l
High degree of g 2% |
. £ 2 $80%
confidence that future s 4% o E
expiries will be renewed g 3% 21% 8% £ §60% 1
or replaced in advance £ 29 : 1.7% | o, 1.6% £ =400 -
3 , - o
& 0% - 0
-

2017 2018 2019 2020 2021
2017 2018 2019 2020 2021

1Reflects the average % of total portfolio income that expires over each of the next 10 years.
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OVERVIEW OF NORTHWEST - VITAL’'S MANAGER

NORTHWEST: A FOCUSED HEALTHCARE REAL ESTATE INVESTMENT OWNER AND MANAGER

NZ$9.58n

Assets under management

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

Deep healthcare real estate expertise
230+ 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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GLOSSARY

AFFO

Cap Rate
CPI

FX
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.

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 income producing 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.

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.

12 August 2021
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