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Disclaimer

This presentation provides a summary description of Northwest

Heal t hcare Properties Real Est at
AREI To). This presentation shoul
qgualified in Iits entirety by ref
fi nancial statements, management

management information circular and annual information form (the
AnAl Fo) .

This presentation contains forward-looking statements. These
statements generally can be identified by the use of words such as
expecto, fAanticipateo, nbeliev
Aintendo, Aplano, Nseeko, Astri
Apotential o, Ashoul do, Astabil]
or Arun rateo or variations of
statements in this presentation may include statements concerning: (i)
the REI Tos financial position an
normalized and target financial metrics, forecasted liquidity and
potential deleveraging transactions; (ii) joint venture conditional capital
commitments and negotiations, potential acquisitions, dispositions and
other transactions, including a
development pipeline and associated future value creation, (iv) the
REI Tés property portfolio, cash-
deployed capital, leverage ratios, future financings and asset
management fees, (v) the REI TO0s
available cash to security holders, (vi) the industry in which the REIT
operates and trends related ther
governance initiatives.
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Such forward-looking information reflects current beliefs of the REIT
and is based on information currently available to the REIT. Other
unknown or unpredictable factors could also have material adverse
effects on future results, performance or achievements of the REIT.
Forward-looking information involves significant risks and uncertainties,
should not be read as a guarantee of future performance or results and
will not necessarily be an accurate indication of whether or not, or the
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times at which, or by which, such performance or results will be
athreved, and readers areTcautioaed nof tdé pflavéHindueoreliantelore
sbch forvardalabkinig statemnents] Ttha fortvarddooking statements n d
rcentainez inthis présén@atioRdfd bdsédson mumerdus asseimpaons |y
swhidhimaycproge sncoaratt aadrwhich aould dayses actaa) results or
events to differ materially from the forward-looking statements. Although
these forward-looking statements are based upon what the REIT
believes are reasonable assumptions, the REIT cannot assure
investors that actual results will be consistent with this forward-looking
information. Such assumptions include, but are not limited to, the
,asstinfiptionseset réh an this presentatiod, as, welfias assumptians e 0

arelating to i(i)lcompletionfohaaticipated atguisitiohs ddidpositidonsi g ht 6a n d
ddevelopmen® jairit vertwet, deldveraging and athdraransaetions(sdime or mal e zea i, on al

cohwhishoremdis sulgect do cqamipletiagsdecamentdicnpomiedims s o f
di sclosed; (ii1) the REI To6s
récentlyu(in) the REETrsUdcaessiiuy imtegeating past and futdre n g
acquisitions, including the realization of synergies in connection
therewith; (iv) various general economic and market factors, including
exchange rates remaining constant, local real estate conditions

orémainirtg istng, irtekest yates rentainivg atrcurrant levels, tha impac)s
of COVID-19 on the REITOs business

| andwvii)ahe dvailghility af €ghity @nd aelst pnancinggo,the REITQThesd i t yat @ d

forward-looking statements may be affected by risks and uncertainties

and records on file with regulatory bodies. Although the REIT has no
knowledge that would indicate that any of such information is untrue or
imcomplete, the REIT was not involved in the preparation of any such
publicheadailable documents and neither the REIT, nor any of their
officers or trustees, assumes any responsibility for the accuracy or
completeness of such information or the failure by Vital Trust to disclose
events which may have occurred or may affect the completeness or
accuracy of such information but which are unknown to the REIT.

Funds from operations (AFFO0), adjus
ngARFOQ), net operating income (ANOI
net asset value (ANAVO) are not
Financial Reporting St

standattdized meanings prescribed by IFRS. FFO, AFFO, NOI, SPNOI,

pr oper taineds NcAd/n tair reu isrug ptl ce npeenrt fad r rMeass utr heesy olf ¢

performance and the REIT believes that FFO, AFFO, NOI, SNOI and
NAV are relevant measures of its ability to earn and distribute cash
returns to unitholders. The IFRS measurement most directly
comparable to FFO, AFFO, NOI and SPNOI is net income. The IFRS

t measumRrieintTmoss directly comparable to NAV is net equity. REALpac

a me lhas estabdishad a gfandardized @éefmationofiFIRCYin asW haellPaper;

JanuarREALpae &@2i danbeo). The REIT

AFFO definition differs from the REALpac Guidance in that when

nirt tlee usinessof tlee iRAEIT andb matket copditions, incudisgtthatithe u t e calculating FFO, the REIT (a) excludes the revaluation of financial

assumptions upon which the forward-looking statements in this

liabilities, convertible debenture issuance costs, and all transaction

t peesentationanay(bg incorject in Wheole &t B part,tas web ds thaviaregsi c costs) ahd (b) makes the Other FFO Adjustments, and when calculating

risks described in the AIF.

Theseforward-l ooki ng statements refl ect
as of the date of this presentation. The REIT disclaims any obligation to
update or revise any forward-looking statements, whether as a result of
new information, future events or otherwise, except as required by law.

Certain information concerning Vital Trust contained in this presentation
has been taken from, or is based upon, publicly available documents
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AFFO, the REIT does not makes an adjustment to AFFO for

amortization of financing charges and compensation expense related to
defereed WRiEincdntve plams< Anexplanation amdcreconacilrationy of Non-

| FRS measures I s presented i n the
and analysis of financial condition and results of operations of the REIT
for the period ended March 31, 2023 as filed on SEDAR.
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Focused Healthcare

Real Estate
Investment Partner

NWH AT A GLANCE

18.6M 233 $10.8B

Square Feet Properties Total Assets(?

96.6% 13.6 5.5%

Occupancy Year WALE IFRS Cap Rate

~$2.0B $0.80

Market Annualized
Capitalization® Distribution
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+70% Global Gateway City Exposure
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Focused Healthcare
Real Estate
Investment Parther

AGlobal scale, local relationships
Partner of choice for leading operators

ADefensive operating fundamentals
Cure focus underpinned by government
funding

AScalable platform with embedded growth
Robust acquisition and development
pipeline
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Established Relationships with Leading Healthcare

Operators
Health Group

&%) Trillium
™7 Health Partners

REDE.ZOR

@ Healthscope

()
(;L/) MEDIAN

Proportionate NOI Diversification(®

Q12023 Q12023

20/ Life
Sciences

23%
Australasia

Hospital and
Healthcare

Facilities
Q12022 2%

26% Q12022 Americas

63%

REGIONS ASSETMIX

49%
35%

MOB
28%

Europe
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Quarterly Highlights Earnings & Net Asset Value Debt Metrics

Annualized AFFO/Unit

56.1% 57.6%

$0.87 A ! 54.2% —

|
b 48;M
48.5%
46.4%

$0.85

The REIT anticipates AFFO per
Unit increasing by approximately

$0.73

20% as a result of: | e
AFull quarter impact of hedging !
arrangements | |
| I Q1 22 Q222 Q4 22 Q123 Target
ACapital formation initiatives 2020 2021 w2 | quanes | o
including UK & US JVs )
A$ ——Consolidated LTV  —~Proportionate LTV
340M of non-core asset sales
YoY NAV/Unit
5106
$0.68 ‘ $13.16 ‘ Current Target
($0.40)
($0.11)
Annualized NAV/Unit \%0)% $3.9B ~$2.5B
AFFO/Unit Total Debt Total Debt
WACR Expansion
64% » +70%
Fixed Rate Fixed Rate
830 bpS f 4.4% f Exposure Exposure
Prop. LTV Increase YoY SPNOI YoY ~4. 7%, —4.0%
N(A?\\l/}lsznit FV Gain (Loss) FX Other N(Ag\l/;fjs;\it WAIR WAIR

r
A4 ﬂOrthweSt * Target includes completion of UK JV, US JV and non-core asset sales ~ © 2023, Northwest Healthcare Properties REIT Q1 2023 Investor Update 6



Earnings Stabilization

Considering the in-place hedges and incremental initiatives underway, the REIT anticipates AFFO
per unit increasing by approximately 20% on an annualized basis over the course of 2023

Completed Anticipated Transactions

Hedging Impact Global JV Formation

AThe REIT anticipates completing a core
strategic priority, the UK JV, by June 30
2023. The transaction Is expected to be
accretive to AFFO/unit with net proceeds
deployed towards repayment of variable

64% rate debt.
PF Fixed

Rate

Debt . .
= AThe REIT continues to advances its US JV

Initiative with completion targeted during the
second half of 2023. Similar to the UK
transaction, the US JV Is expected to be

9.3% accretive to AFFO/unit.
WAIR on

Convertible Debenture Impact

$86.25M
Issuance

r~
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Debt Repaid

Non-Core Asset Dispositions

AThe REIT has identified ~$340M of directly
held assets that it considers non-core
across its geographic segments

A Sales processes are underway with net
proceeds expected to repay higher cost
debt on an accretive basis

Q1 2023 Investor Update



Hedging Overview

Implementation of hedging program increases fixed rate debt exposure while reducing interest

expense and providing earnings stability

UK Term Loag Floating to Fixed Hedge

— R1\

Interest Savings
i

[ [ [ [ [
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S Oy o)’® O),Q 5 o o{é Oy o),@ QQ )

—Floating Rate —Hedged Rate

~4.50%

Effective Hedge

Balance Rate
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US Term Loan Floating to Fixed Hedge

Interest Savings

f\; ,’\; f\; fl; f\; ﬁ/t ﬁ/t ’\/b‘ ’\?‘ ’\/b‘ Q/b‘ ’1?‘ ﬂ?‘ \ﬂzb‘ ’lzb‘ "\,b‘ f\/b‘ ﬂy‘ ﬂy‘ A%
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—Floating Rate —Hedge Rate

US$337M |
Effective Hedge

Rate

Balance
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Global Non-Core Dispositions

Planned dispositions optimize global portfolio while generating ~$150M of capital that can be
deployed accretively through opportunistic acquisitions, further deleveraging or unit buybacks

Americas Europe Australasia

Dispositions by Country ($M)

Est. $75M Est. $240M

Value Value

m USA = Canada

AThe REIT is seeking to optimize its global Aln Europe, the REIT is seeking to dispose of AThe REIT has identified $240M of non-core
portfolio through ~$232M of strategic 4 German assets with the above metrics assets targeted for dispositions across its

dispositions that are expected to generate Australasian platform

_ AThe dispositions are expected to generate
~$100M in net proceeds for the REIT

~$30M in net proceeds for the REIT A The dispositions are expected to generate
~$20 in net proceeds for the REIT

r
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Defensive Underlying Portfolio

Operating Metrics

83% ~9/% ~14Yr 8

Inflation Indexed Portfolio Occupancy WALE Countries
Rents

Stable
Operating

Diversification

>2,000

Tenants

Diverse tenants encompass hospitals
operators, rehabilitation clinics, life
sciences and individual practitioners

{ 2 northwest

Fundamentals
Government Funding Strategic Relationships
3
CPomeDIAN REDE.ZOR

One of Germanyés I[Bedagiings Leading
> 80% >$3 50 B Rehabilitation Clinic Operators Hospital Operator
Tenants with Funding from Public
Government Support Healthcare Systems Q Hﬂﬂlthﬁﬂ{}pﬂ

One of Australiabds Leading

Hospital Operators

© 2023, Northwest Healthcare Properties REIT Q1 2023 Investor Update
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Rent Indexation I1s a Partial Offset to Rising Rates - -

The REI ToOs 1 nternati onal portfoll o |

WALE of ~16 years and 98% indexation which minimizes the
Impact of the inflationary environment.

International Portfolio Indexation
ADue to the |l ong duration of most of NWHOS

International leases; the majority of rent either

has contractual rent steps or is indexed to CPI
96% 97% 99% 98%

Americas* Europe Australasia International

A Within international markets ~98% of leases
are indexed minimizing the impact of the
current inflationary environment

A The international portfolio is characterized by
a weighted average lease term of ~16 years
and 98% occupancy which provides long term
rental income stability

A North American portfolio continues to increase
percentage of inflation indexed leases. With
shorter term leases, renewal spreads are in
line with inflation.

r _
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Canadian Portfolio Metrics

$1.2B 84%

89%

Occupancy

5 YT

WALE

Q1 2023 Investor Update
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Q2 20237 UK JV

Regional JV Formation

The UK JV Is advancing as planned and the,
previously announced, institutional investor (the
NUK I nvestoro) has recel
approval to acquire between 70% and 80% of the
net equity in the UK portfolio. This commitment
remains subject to confirmatory due diligence,

final documentation and typical closing conditions.
The transaction is expected to close on or before
June 30, 2023.
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Portfolio Metrics

100% 100%

Of rents indexed to Occupancy

21 Yr

WALE

Nuffield
Health : |
Spire Healthcare
e | Health Group

Timeline & JV Metrics

A 2020: 10 hospital portfolio acquired for ~$620M
at a weighted average cap rate of ~6%

A 2021: Aspen acquisition and restructuring
Initiatives generated fair value uplift. Cheshire
Hospital acquisition further diversified the
portfolio.

20%-30%
NWH

Ownership

Leading UK Portfolio with Greater London Concentration

© 2023, Northwest Healthcare Properties REIT
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H2 20237 US JV lllustrative Metrics*

Opportunity ~96% 24 11M 8 Yr 92%

Occupancy Assets Sqg. Ft. GLA WALE Indexation
A Opportunity to expand global asset
management platform to a dynamic US
market generating significant fees and value Hig h QU 3] ity Portfolio
creation ——

ATargeting a partnership with an institutional
sponsor to recapitalize the US portfolio in
pursuit of the REI TOs
position for future growth opportunities on a
capital light basis

*Post non-core dispositions as showcased on page 9

r
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Financial Highlights
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