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Introduction from the Chair of the Meeti .
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Address by the Fund Manager

Annual Financial Statements Bernard Crotty
Questions Chairman
Re-election of Graham Stuart

General Business Aaron Hockly
Closing of the meeting Fund Manager
Refreshments
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Bernard Crotty Andrew Evans Graham Stuart Dr Michael Stanford Paul Dalla Lana

Chairman Independent Director Independent Director Independent Director Director
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IN ATTENDANCE

MANAGEMENT TEAM SUPERVISOR, AUDIT & LEGAL

AARON HOCKLY JUSTINE WEALLEANS

MICHAEL GROTH THOMAS MOEKE

CHRIS ADAMS TOBY SHARPE
RICHARD ROOS

VANESSA FLAX
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ADDRESS BY THE CHAIRMAN OF THE MANAGER

Bernard Crotty

Chairman



COMPARATIVE RETURNS

VITAL HAS CONTINUED TO OUTPERFORM ON A TOTAL RETURN® BASIS

Vital vs S&P/NZX Real Estate Index

Outperformance against the S&P/NZX All Real 900 r
Estate Index since inception 800 | vital®
17.1% outperformance versus benchmark over last 700 L S&P/INZX All Real Estate Index
12 months
Outperformance highlights the defensive nature of 600
healthcare real estate compared to other real estate 500
classes
400
Total return to Syr 10yr In(I:ned?ixon 300
30 September 2020 (p.a.) (p.a.) P 200
Vital 12.7%  16.2%  15.6% 14.1%
100
S&P/NZX All Real Estate 4.3% 11.9% 12.5% 9.4%
Index 0
Vital’s outperformance 17.1% 4.3% 3.1% 4.8% &Qb‘ & <° GOQQ’ ,/\ &Q‘b GOQQ 00'@ ,'\\ @o\q’ 00\(5 '\b‘ '\63 @o\Q> 00\/\ '\% @0\0-’ Qf\,g
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(1)  Total returns measured by change in unit price adjusted for reinvestment of post-tax distributions to 30 September 2020
(2)  S&PI/NZX All Real Estate Index data from 31 December 2004. Index includes re-investment of post-tax distributions



COVID-19

VITAL'S PORTFOLIO AND TENANTS HAVE PERFORMED VERY WELL DESPITE PANDEMIC

>99% of rent of collected; well above peers in New Zealand and Australia
Majority of tenants have recovered to pre-pandemic operating levels

Pandemic highlighted the importance and resilience of Vital's assets

Despite COVID-19:

$157.5m equity raising in October / November 2020 significantly over-subscribed; investors
attracted to Vital's income security

Developments continued; operator and patient / funder demand remains high

Distributions of 8.75cpu paid; consistent with guidance

12.7% total return for 12 months ended 30 September 2020; 17.1% outperformance versus index
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KEY ACHIEVEMENTS OVER THE LAST 12 MONTHS

GOVERNANCE AND OTHER INITIATIVES BENEFIT UNITHOLDERS

Appointment of Graham Stuart as Independent Chairman (subject to his re-election)

Dr Michael Stanford appointed as an additional Independent Director

Revised fee structure resulted in $2.2m reduction in base management fees in FY20
Completed governance changes committed to by the Manager and approved by unitholders
Appointment of Aaron Hockly as Fund Manager and Michael Groth as CFO

Board approval of 5-year portfolio strategy focussed on earnings growth
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ADDRESS BY THE FUND MANAGER

Aaron Hockly
Fund Manager - Vital



OPERATIONAL HIGHLIGHTS

SIGNIFICANT ACHIEVEMENTS IN FY20 AND SUBSEQUENTLY

Financial Portfolio Acquisitions and
Developments

= s &

5.6% increase in AFFO per unit (FY20) >99% of rent collected for FY20 and Q1 $71.3m of acquisitions completed in

FY21 distribution guidance of at least 8.75 FY21 despite COVID-19 FY20

cpu Market leading,18.5-year WALE Nine developments underway

Equity raising reduced gearing to ~33% ~$100m of asset sales underway $95m acquisition of premium hospital
underway

Targeting 2-3% AFFO and distribution growth per unit per annum
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PROPERTY PORTFOLIO

PORTFOLIO REMAINS DIVERSIFIED, LOW RISK & HIGH-QUALITY AT 30 SEPTEMBER 2020
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AGED CARE ACQUISITIONS

IN MARCH 2020 VITAL ACQUIRED THREE AGED CARE FACILITIES IN AUSTRALIA FOR $60.1M

|¢|

Quality assets with Leading Operator Stra_te_g_lc
growing income acquisition

311 single 16.6-year WALE Purchase price:
bedrooms with Bolton Clarke has NZ$60.1m
private ensuites over 6,300 6.5% yield

employees and
A$1.3billion of
assets

Quality buildings in
desirable locations

Increased diversity
of tenants, asset
class and location

Tantula Rise Aged Care : Darlington Aged Care

Leased to one of Australasia’s largest and most experienced not-for-profit operators
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AGED CARE ACQUISITIONS (continued)

TWO PROPERTIES LOCATED IN SOUTH EAST QUEENSLAND, ONE IN NORTHERN NEW SOUTH WALES

R
Darlington Aged Care

Tantula Rise Aged Care
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COMPLETED DEVELOPMENTS

TWO DEVELOPMENTS COMPLETED IN FY20

tre, NewcaStle (2C

; 5l "yyd 4(2020) :
Lingard Day Centre, Newcastle The Hills Clinic, Sydney
Asset Type Day Surgery / MOB Asset Type Mental Health
Total Cost A$27.7m Total Cost A$8.3m
Project Yield 6.5% Project Yield 6%
Completion Date June 2020 (on schedule) Completion Date May 2020 (ahead of schedule)
Lease 100% leased to Australia’s third largest private hospital Lease 100% leased to Australia’s third largest private hospital
operator, Healthe Care, for a further 25.7 years operator, Healthe Care, for a further 27 years
Precinct Value A$190m Precinct Value AS45M

70l
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WAKEFIELD HOSPITAL, WELLINGTON

ENHANCING WELLINGTON’S PRE-EMINENT PRIVATE HOSPITAL INCLUDING SEISMIC RESILIENCE (ABOVE CODE)

Project Summary

Redevelopment of Wellington’s leading private hospital

Adopting base isolation will ensure enhanced seismic resilience;
exceeds building code requirements

30-year lease to New Zealand’s third largest private hospital operator,
Evolution Healthcare (previously known as Acurity Health Group)

Construction Update

Super structure for Stage 1 is complete with roof installed

Exterior envelope (windows and cladding) approximately 75%
complete

Interior fitout works now underway

Precinct Value on Completion A$130m
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ROYSTON HOSPITAL, HASTINGS

EXPANSION AND REDEVELOPMENT OF LEADING HAWKE’S BAY PRIVATE HOSPITAL

Project Summary

Extension of the existing hospital and reconfiguration of reception, admission and recovery areas

Two new theatre shells for future expansion

New stand-alone day surgery unit with one operating theatre and provision for additional theatre at later
date

29-year lease to New Zealand’s third largest private hospital operator, Evolution Healthcare

Construction Update £

Existing Hospital - structure of extension complete; L
internal fit-out works underway; scheduled for :
completion by year end

New day surgery - in ground works complete; slab
and structure works underway; scheduled to be
operational by the end of 2021

Precinct Value on Completion A$75m _ - —
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EPWORTH EASTERN, MELBOURNE

ENABLING EPWORTH TO MEET RISING DEMAND FOR HEALTHCARE SERVICES IN THIS CATCHMENT

Project Summary

Construction of a new 14 storey tower comprising 5
operating theatres, 62 beds, an emergency
department and seven levels of specialist consulting

80+% leased to Victoria’s largest not-for-profit
hospital operator, Epworth Healthcare

Construction Update

Structure progressed to Level 4 ' Bl T Gy P
= EASTERN HEALTH |8
First stage of existing medical centre refurbishment ,

complete and handed over

Remains on target for late calendar 2021 completion

Precinct Value on Completion A$380m
17
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EQUITY RAISING

$157.5M EQUITY RAISING PRIMARILY FROM EXISTING UNITHOLDERS COMPLETED IN OCTOBER & NOVEMBER 2020

Placement

$125m placement undertaken in October
2020

Issue price $2.80; 6% discount to last
trading price and 19.7% premium to NTA

Primarily issued to existing holders on a
pro rata basis

Three times oversubscribed

UPP Proceeds used to

=l

$32.5m raised from existing unitholders Fund part of existing development
Expanded from $25m to enable >99% of pipeline: $250.8m cost to complete
unitholders to participate above pro-rata Reduce balance sheet gearing to ~33.0%
Issue price same as placement

Nearly three times oversubscribed

Scaling based on holdings on record date

18
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ANNUAL FINANCIAL STATEMENTS



QUESTIONS

ASKING QUESTIONS

Will the webcast be made available after the >
meeting?

1 Hi We
1]2|3)4|5]6]7|8]9]0

il s&jel”

Any unitholder or appointed proxy / representative
attending the meeting is eligible to ask questions.

If you would like to ask a question, select -_l then type
and submit your question. It will be sent to the
Chairman to answer,

Please note that not all questions may be able to be
answered during the meeting. In this case, questions
will be followed up by email after the meeting.

20
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RE-ELECTION OF GRAHAM STUART



VOTING

Vote Type Units Voted % of Units Voted % of Total Units

172,373,600 71.57% 33.53%
Against 61,645,106 25.60% 11.99%
Discretionary 6,829,333 2.84% 1.33%

Abstain 854 n.a. 0%
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GENERAL BUSINESS



CLOSING REMARKS

Thank you for attending today’s Annual Meeting.

Those attending in person are welcome to join us for
refreshments in the foyer.



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.

17t November 2020
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