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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Condensed Consolidated Interim Balance Sheet

Unaudited

As at As at
(in thousands of Canadian dollars) Note September 30,2025 December 31,2024
Assets
Investment properties 3 S 5,384,398 $ 5,260,990
Equity accounted investments 5 343,829 325,965
Intangible assets 47,412 47,687
Goodwill 37,155 37178
Deferred tax assets 1,815 2450
Derivative financial instruments 6 7,395 16,185
Other assets 7 49,897 222357
Accounts receivable 11,635 24506
Assets held for sale 4 79,734 59,278
Cash, cash equivalents, and restricted cash 15 77,434 52,980
Total assets $ 6,040704 $ 6,049,576
Liabilities
Mortgages and loans payable 8 $ 2142514 $ 2,635,545
Debentures 9 746,647 356,963
Lease liabilities 21,367 21,506
Unit-based compensation liabilities 10 13,676 9,929
Deferred tax liabilities 343,355 315,221
Derivative financial instruments 6 11,081 6,181
Income taxes payable 9,731 10,175
Accounts payable and accrued liabilities 101,907 105,108
Distributions payable 7,499 7433
Total liabilities $ 3,397,777 $ 3,468,061
Equity
Unitholders' equity $ 1,623,156 $ 1,563,417
Non-controlling interests 12 1,019,771 1,018,098
Total equity $ 2642927 $ 2,581,515
Total liabilities and equity $ 6,040,704 $ 6,049,576

Commitments and Contingencies (note 17) and Subsequent Events (note 20)
See accompanying notes to the condensed consolidated interim financial statements.
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Condensed Consolidated Interim Statements of Income (Loss)

Unaudited
For the three months ended For the nine months ended
September 30, September 30, September30, September 30,
(in thousands of Canadian dollars) Note 2025 2024 2025 2024
Net property operating income
Revenue from investment properties 13 $ 104,286 $ 107015 $ 314937 $ 359,701
Property operating costs (25,18) (24,799) (82,313) (88,057)
79,168 82,216 232,624 271644
Otherincome (expenses)
Interest and other income 7 2,386 6,151 n,ns5 12,910
Management fees 4,016 417 1,379 1,333
Share of income (loss) from equity
accounted investments 5 4,666 (22100) 572 (32084)
Interest expense 14 (31122) (44,332) (96,987) (153,521)
General and administrative expenses (16,218) (16,003) (45,957) (45,019)
Transaction costs (3,201) (5,366) (15,023) (12,300)
Foreign exchange gain (loss) (2,638) (500) 4,655 12,369
Amortization of financing costs 14 (1,380) (n,366) (7,525) (20,817)
Accretion of financial liabilities 8 (970) (937) (a,786) (5,369)
Fair value adjustment of convertible
dobontures 9 (6,850) (34179) (17,541) (35,871)
Other finance expenses 14 - - - (169)
Fair value adjustment of financial
NStrUMGNTS 6 4248 (21,490) 24,670 (10,141)
Fair value adjustment of investment
propertios 3.4 8,781 (94,747) (23,947) (338,867)
Net loss on disposals of assets 4 (3n) (21,299) (5,089) (31,396)
Fair value adjustment of unit-based
compensation liabilities 10 (380) (1641) (1.262) (480)
Income (loss) before taxes 40,195 (181,476) 66,898 (377778)
Current income tax (expense)
recOvery (6,241) (6,641) (13,379) (13,035)
Deferred income tax (expense)
recovery (2,787) 30,851 (5,261) 67,681
Income tax (expense) recovery (9,028) 24,210 (18,640) 54,646
Netincome (loss) $ 31167 $ (157266) $ 48258 $ (323,132)
Netincome (loss) attributable to:
Unitholders $ 16,165 $ (138252) $ 41235 $ (308,222)
Non-controlling interests 12 15,002 (19,014) 7,023 (14,910)
$ 31167 $ (157.266) $ 48,258 $ (323132)

See accompanying notes to the condensed consolidated interim financial statements
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Condensed Consolidated Interim Statements of Comprehensive Income (Loss)

Unaudited

For the three months ended

For the nine months ended

September 30, September 30, September 30, September 30,
(in thousands of Canadian dollars) Note 2025 2024 2025 2024
Netincome (loss) $ 31167 $ (157.266) $ 48,258 $ (323132)
Other comprehensive income (loss):
Foreign currency translation
adjustments 41,124 80,065 92,373 47144
Change in relative interest of non- _ _ _
controlling interests (508)
Other comprehensive income (loss) $ 41124 $ 80,065 $ 92373 $ 46,639
Comprehensive income (loss) $ 72,291 $ (77201) $ 140,631 $ (276,493)
Comprehensive income (loss) attributable to:
Unitholders $ 55,254 $ (96,432) $ 16,580 $ (302,650)
Non-controlling interests 12 17,037 19,231 24,051 26,157
$ 72,291 $ (77.201) $ 140,631 $ (276,493)

See accompanying notes to the condensed consolidated interim financial statements
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Condensed Consolidated Interim Statements of Changes in Equity

Unaudited
Accumulated Total Non-
Unitholders’ Contributed = Cumulative Other Retained . +  Controlling .
Note Equity Surplus Distributions Comprehensive Earnings Unlthcéld:il;s Interest Total Equity
(in thousands of Canadian dollars) Loss quity (note 123
Balance, December 31,2024 $ 2547239 $ 39,724 $ (1105774) $ (357,996) $ 440224 $ 1563417 $ 1018098 $ 2581515
Units issued through distribution _ _ _ _

reinvestment plan L 9,744 9,744 6,809 16,553
Units issued on exercise of unit-based - - —- — —

compensation 10 631 631 631
Change in relative interest of non- _ _ _ _ _

controlling interests 12 (854) (854) 854
Conversion of convertible debentures 1 10 - - - - 10 - 10
Distributions - - (67,226) - - (67,226) (29,187) (96,413)
Foreign currency translation - - - —

o dj%stm iy 76,199 76,199 16,174 92,373
Net income (Joss) - - - - 41,235 41,235 7,023 48,258
Balance, September 30, 2025 $ 2557624 $ 39724 $ (1173,000) $ (282,651) $ 481459 $ 1623156 $ 1019771 $ 2,642,927

Accumulated Total Non-
Unitholders’ Contributed = Cumulative Other Retained ; +  Controlling ;
A Equity Surplus Distributions Comprehensive Earnings Un'th?zld&';s Interest Total Equity
(in thousands of Canadian dollars) Loss quity (note 123
Balance, December 31,2023 $ 2525040 $ 39724 $ (1,017,018) $ (293415) $ 739,981 $ 1994312 $§ 1090956 $ 3,085,268
Units issued through distribution _ _ _ _

reinvestment plan 7,262 7,262 3134 10,396
Units issued on exercise of unit-based _ _ _ _ _

compensation 3,038 3,038 3,038
Counr\]/ite;'sion of Class B LP exchangeable 8926 _ _ _ _ 8926 _ 8926
Change in relative interest of non- _ _ _ _

controlling interest 12 (147) (147) (358) (505)
Distributions - - (66,474) - - (66,474) (29,748) (96,222)
Foreign currency translation _ _ _ _

a dﬁ.lstm ents 5,720 5,720 41,426 47146
Net income (Joss) - - - - (308,222) (308,222) (14,910) (323132)
Balance, September 30,2024 $ 2544266 $ 39724 $ (1,083492) $ (287,842) $ 431759 $ 1644415 $ 1090500 $ 2734915

See accompanying notes to the condensed consolidated interim financial statements
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Condensed Consolidated Interim Statements of Cash Flows
(in thousands of Canadian dollars)

Unaudited
For the three months ended For the nine months ended
September 30, September September 30, September

Note 2025 30,2024 2025 30,2024
Operating activities
Net income (loss) $ 31167 $ (157266) $ 48258 $ (323132)
Income tax expense (recovery) 9,028 (24,2]0) 18,640 (54,646)
Income taxes paid (6,667) (8,407) (14,181) (24,449)
Finance costs 14 32,502 55,698 104,512 174,507
Finance costs paid (a1,485) (37.445) (105,459) (151.434)
Accretion of financial liabilities 8 970 937 4,786 5,369
Interest and other income (2,386) (6)151) (m,ns) (12,910)
Shi%:/eegzr(r%g{g) loss of equity accounted 5 (4,666) 22100 (572) 32084
Transaction costs 3,201 5,366 15,023 12,300
Net loss on disposal of assets 4 3n 21,299 5,089 31,396
Rodomption of unis esued undler unit based o Gss) (s Gse) (990
ltems not affecting cash 15 (268) 154,184 20,905 379,801
Changes in non-cash working capital balances 15 338 8,956 15,105 (2,313)
Cash provided by operating activities 20,187 33,379 98,444 64,576
Investing activities
Net proceeds on disposal of investment properties 4 34,863 (468) 101,185 390,415
Neésﬁ;%geszocliggg disposition of investments in real 6.7 _ 20,993 213,296 5235
Distribution income 5,7 (29) 2,253 5,618 7477
Additions to investment properties 3,4 (21,538) (38,676) (97,170) (140,353)
Transaction costs paid (3,563) (4,262) (15,812) (12,329)
Additions to furniture and fixtures (108) (38) (1,780) (884)
Cash interest received 1,166 1,096 2,787 2732
Contributions in equity accounted investments 5 (381) (399) (3,225) (1,670)
Net proceeds from dispositions of subsidiaries 4 - 207,694 - 206,332
Net decrease (incredse) to restricted cash 1,641 1677 1,144 (1,055)
Cash provided by (used in) investing activities 12,051 189,870 206,043 503,016
Financing activities
Proceeds from mortgages and loans 8 148,441 146,694 589,227 426,745
Repayments of mortgages and loans 8 (158,641) (340,702) (1,167,607) (913,920)
Distributions paid on REIT units (18,957) (19,680) (57,455) (59,032)
Distributions paid to non-controlling interests 12 (6,525) (10,966) (22,378) (28,475)
Financing fees paid on mortgage and loans payable 8 (1,818) (3,830) (4,095) (9,665)
Unit issuance costs - - - (s1)
Issuance of debentures, net of financing fees 9 - - 496,721 (27)
Repayment of convertible debentures 9 - - (124,990) -
Repayment of lease liabilities (694) (781) (2,132) (1556)
Cash provided by (used in) financing activities (38,194) (229,265) (292,709) (585,981)
Change in cash and cash equivalents (5,956) (6,016) 1,778 (18,389)
Effect of foreign currency translation 4,313 8,460 12,883 10,285
Net change in cash and cash equivalents (1,643) 2,444 24,661 (8104)
Cash and cash equivalents, beginning of period 77,551 61,482 51,247 72,030
Cash and cash equivalents, end of period 5 $ 75,908 $ 63926 $ 75,908 $ 63,926
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST

Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025
Unaudited

1.  Nature and Description of the Trust

Northwest Healthcare Properties Real Estate Investment Trust ("Northwest", the "REIT", or the "Trust"), is a Canadian
open-end trust established on January 1, 2010 and governed pursuant to a third amended and restated
Declaration of Trust dated September 15, 2020, as amended by amendments dated as of March 30, 2023,
September 21, 2023, June 18, 2024 and May 14, 2025, under the laws of the Province of Ontario ("Declorotion of
Trust"). The registered office of the REIT is 180 Dundas Street West, Suite 1100, Toronto, Ontario, M5G 1Z8. The
principal business of the REIT is to invest in healthcare real estate globally.

2. Material Accounting Policy Information

The material accounting policies and critical accounting estimates and judgments as disclosed in the 2024
audited annual consolidated financial statements for the REIT have been applied consistently in the
preparation of these unaudited condensed consolidated interim financial statements. The condensed
consolidated interim financial statements are presented in thousands of Canadian dollars, which is the REIT's
functional currency, except in respect of units and per unit amounts.

Statement of Compliance

The REIT's unaudited condensed consolidated interim financial statements have been prepared in accordance
with International Accounting Standard (IAS") 34, Interim Financial Reporting, as issued by the International
Accounting Standards Board (IASB"). The accompanying unaudited condensed consolidated interim financial
statements should be read in conjunction with the REIT's annual consolidated financial statements and
accompanying notes for the year ended December 31, 2024.

These unaudited condensed consolidated interim financial statements were approved by the Board of Trustees
of the REIT on November 11, 2025.

Future Accounting Changes

In April 2024, the IASB issued IFRS 18, Presentation and Disclosure in Financial Statements, which will be effective
for annual reporting periods beginning on or after January 1, 2027. IFRS 18 establishes a prescribed structure for
the statement of profit or loss, requiring the presentation of defined subtotals for operating, investing, and
financing activities. It also introduces new disclosure requirements for management-defined, or non-IFRS,
performance measures and provides enhanced guidance on the aggregation and disaggregation of
information presented in the financial statements and accompanying notes. The REIT is currently assessing the
potential impact of IFRS 18 on its consolidated financial statements.

3. Investment Properties

As at Note September 30,2025 December 31,2024
Balance, beginning of period $ 5,260,990 $ 6,874,660
Dispositions of investment properties (1,592) (1,219,209)
Additions to investment properties @ 96,828 185,573
Additions to (qmortization of) straight line rents 472 4800
Reclassified to assets held for sale 4 (124,790) (132,688)
Fair value adjustments, net (22,720) (376,804)
Foreign currency translation 175,210 (75,342)
Balance, end of period $ 5,384,398 $ 5,260,990

(1) Additions include certain directly attributable leasing costs, capital and development expenditures primarily in Vital Trust,
and new right-of-use assets.

Valuation Methodology and Process
Please refer to the REIT's 2024 audited annual consolidated financial statements for the description of its
valuation methodology and process.
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025

Unaudited

Significant Valuation Assumptions
The key valuation metrics for investment properties, excluding those held for sale and accounted for as part of
the REIT's equity accounted investments, by segment are set out in the following table:

As at September 30, 2025

Discount rate Terminal capitalization rate Overall capitalization rate

onge oHies  tonge  Wemind  tonge s
North America 6.50% - 10.25% 7.72% 6.00% - 9.00% 7.00% 3.86% - 9.56% 6.61%
Brazil 9.50% - 10.25% 9.66% 7.75% - 8.75% 8.13% 8.64%-10.48% 8.98%
Europe 5.50% - 7.75% 6.46% 5.09% - 7.85% 5.64% 4.62% - 8.31% 6.04%
Australasia 5.88% - 913% 7.09% 5.25% - 7.50% 5.87% 4.71% - 11.35% 5.51%
Total 5.50% - 10.25% 7.50% 5.09% - 9.00% 6.41% 3.86%- 1.35% 6.29%

As at December 31,2024

Discount rate Terminal capitalization rate Overall capitalization rate

onge e wng WS e Wemnes
North America 6.75% - 10.25% 7.76% 6.25% - 9.00% 7.02% 4.83% - 9.52% 6.69%
Brazil 9.00% - 9.75% 9.17% 7.75% - 8.75% 8.13% 8.33%-10.21% 8.67%
Europe 5.50% - 7.75% 6.45% 5.00% - 8.40% 5.63% 3.98%-7.74% 5.94%
Australasia 6.13% - 9.00% 701% 5.00% - 8.25% 5.78% 4.66%-N.47% 5.45%
Total 5.50%-10.25% 7.45% 5.00% - 9.00% 6.36% 3.98%-1.47% 6.20%

Independent Appraisals

The REIT engages independent third-party appraisers to value approximately one-third of its income-producing
properties each year, ensuring that each property is independently appraised at least once every three years.
The REIT's internal valuation models incorporate the results of these external appraisals.

During the nine months ended September 30, 2025, investment properties with an aggregate fair value of $2.3
billion, representing approximately 42% of the portfolio, were valued by independent third-party appraisers
(September 30, 2024 - $1.8 billion or 33% of the portfolio).

Fair Value Sensitivity
The assumptions included in the REIT's estimated fair value of investment properties most sensitive to changes
are the application of the capitalization rates, which is summarized in the following table:

Ratesensitivity - Coverall o Fdirvalue | Changeinfairvelue  y change
capitalization rate

(075)% 5.54% $6,138 $754 14.00%

(0.50)% 5.79% $5,864 $480 8.91%

(0.25)% 6.04% $5,614 $229 4.26%

—% 6.29% $5,384 $— —%

0.25% 6.54% $5174 $(am) (3.92)%
0.50% 6.79% $4,979 $(406) (7.54)%
0.75% 7.04% $4,798 $(586) (10.89)%

Northwest Healthcare Properties REIT
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST

Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025
Unaudited

4. Assets Held for Sale and Disposition of Investment Properties

As at Note September 30,2025 December 31,2024
Balance, beginning of period $ 59,278 $ 55,972
Reclassified from Investment Properties 3 124,790 132,688
Disposition of assets held for sale (102,707) (137193)
Additions to assets held for sale 504 —
Additions to (amortization of) straight line rents 1 (353)
Fair value adjustments (1,227) 8,013
Foreign currency translation (905) 151
Balance, end of period $ 79,734 $ 59,278

As at September 30, 2025, the REIT has two income producing properties and one property under development
totaling $79.7 million (December 31,2024 - $59.3 million) classified as assets held for sale.

During the nine months ended September 30, 2025, the REIT disposed of five income producing properties and
four development properties. Gross proceeds and property specific debt settled or sold were as follows:

Segment Gross proceeds d e?tos%i:}Z:gsgg;g
North America $ 56,418 $ —
Australasia 36,832 -
Europe 1,049 10,146

$ 104,299 $ 10,146

For the three and nine months ended September 30, 2025, the REIT incurred total losses on disposal of assets of
$0.3 million and $5.1 million, respectively. Of these amounts, $0.3 million and $3.0 million related to the disposal of
investment properties (2024 - $21.3 million and $31.4 million, respectively). The remaining losses primarily related
to broker commissions and professional fees associated with the disposal of the Assura units (note 7).

5. Equity Accounted Investments

The REIT enters into joint venture ("JV") arrangements with third parties through investments in jointly controlled
entities for the purpose of jointly owning, developing and operating investment properties. Under each
arrangement, the co-owners are entitled to their proportionate share of income and losses based on their
respective ownership interests.

Equity Accounted Investment owi':ﬁ;srg'sg Location Term
NWI Galaxy JV GmbH & Co. KG ("European JV") 30 % Europe Nyears
NorthWest Australia HSO Trust 30 % Australia Perpetuity
NorthWest Australia Hospital Investment Trust 30 % Australia Perpetuity
NorthWest Healthcare Properties Australia REIT ("AREIT") 30 % Australia Perpetuity
NorthWest Australia Hospital Investment Galaxy 2 Trust 30 % Australia Perpetuity

As at September 30, 2025, the REIT's investments in its Australian joint venture arrangements, which provided
capital funding for the historical acquisition of investment properties, are governed under a common
investment framework. This framework includes a shared third-party joint venture partner, ownership of assets
within similar property classes and geographic regions, and consistently structured investment management
terms. Accordingly, these investments have been combined for disclosure purposes. The commitment period for

the European JV has expired; however, additional capital may be deployed upon mutual agreement of the joint
venture partners.
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025

Unaudited

The carrying value of the REIT's equity accounted investments by location is as follows:

Australia Europe Total
Balance, December 31,2024 $ 234857 $ 91,108 $ 325,965
Contributions - 3,225 3,225
Distributions - (1,895) (1,895)
Share of income (loss) from equity accounted investments (2,625) 3,197 572
Foreign currency translation 7,294 8,668 15,962
Balance, September 30, 2025 $ 239,526 $ 104,303 $ 343,829
Australia Europe Total
Balance, December 31,2023 $ 273,602 $ 88738 $ 362,340
Contributions — 4952 4952
Distributions (7.423) (2,817) (10,240)
Share of income (loss) from equity accounted investments (29,086) (1,639) (30,725)
Foreign currency translation (2,236) 1874 (362)
Balance, December 31, 2024 $ 234857 $ 91108 $ 325,965

The summarized financial information of the REIT's equity accounted investments is as follows:

September 30, 2025 December 31,2024

Australia Europe Total Australia Europe Total
Investment properties $ 201210 $ 641,887 $2653,097 $ 1903154 $ 577414 $ 2,480,568
Other assets 51,463 21,862 73,325 106,326 17.951 124,277
Total assets $ 2,062,673 $ 663,749 $ 2,726,422 $2009480 $ 595365 $ 2,604,845
Mortgages and loans payable $ 1192507 $ 312,294 $ 1,504,801 $ 1154138 $ 289709 $ 1443847
Other liabilities 16,747 24112 40,859 21256 19,812 41,068
Total liabilities $1,209,254 $ 336,406 $1545660 $ 1175394 $ 309521 $§ 1484915
Net assets $ 853419 $ 327,343 $ 1180,762 $ 834,086 $ 285844 $ 119,930

Equity Accounted Investments $ 239526 $ 104,303 $ 343,829 $ 234857 $ 91108 $ 325,965

() Included in other assets is cash of $17.9 million and $8.6 million in Australia and Europe, respectively, to which the REIT has
indirect rights up to its ownership interest over the net assets (December 31, 2024 - $24.4 million and $6.8 million,
respectively).
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST

Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025

Unaudited
For the three months ended
September 30,2025 September 30,2024

Australia Europe Total Australia Europe Total
Revenue from investment properties $ 29528 $§ MN354 $ 40882 $ 26592 $§ 10592 $ 37184
Interest and other income 1,638 80 1,718 1747 79 1826
Total revenue 31,166 1n,434 42,600 28,339 10,671 39,010
Operating costs, expenses, and fair value

adjustments

Operating costs (3,136) (1,a87) (4,623) (1,805) (1.906) (38,7m)
Interest expense (13,887) (6,908) (20,795) (15244) (6449) (21693)
General and administrative expenses (2,199) (1,016) (3,215) (2,330) (1,551) (3,881)
Other income (expenses) (276) (136) (412) (461) (123) (584)
Fc'gr‘éc'p'éﬁigsdlusme”t of investment 3,728 - 3728  (81473)  (2336) (83:809)
Income (loss) before taxes 15,396 1,887 17,283  (72974) (1694) (74.668)
Income tax (expense) recovery - (530) (530) — (56) (56)
Net income (loss) $ 15396 $ 1357 $ 16753 $ (72974)$ (1750) $ (74.724)
Sh:';g:&,',’t‘:gmsgs"tﬁlﬁ;’sm equity $ 4206 $ 460 $ 4666 $ (21616)$ (484)$ (22100)

For the nine months ended

September 30,2025 September 30,2024

Australia Europe Total Australia Europe Total
Revenue from investment properties $ 90,541 $ 33,393 $ 123,934 $§ 83051 $§ 32030 $ N5081
Interest and other income 5,001 245 5,246 5,262 275 5,537
Total revenue 95542 33638 129,180 88313 32,305 120,618
Operating costs, expenses, and fair value

adjustments

Operating costs (ms90) (a762) (16,652) (9,883) (6134) (18,017)
Interest expense (42,810) (20,077) (62,887) (45214) (18947) (64,61)
General and administrative expenses (6,593) (2,940) (9,533) (7,276) (3453)  (10729)
Other income (expenses) (870) (396) (1,266) (1102) (389) (1,491)
Fc'gr‘éggﬁigglus"me”t of investment (39124) 7526 (31,598) (126336)  (6235) (132571
Income (loss) before taxes (5,745) 12,989 7244  (101498) (2,853) (104,351)
Income tax (expense) recovery - (3,353) (3,353) - (1,545) (1545)
Netincome (loss) $ (5745)$ 9636 $ 3891 $ (101498) $ (4,398) $ (105,896)
s“:;g:&:,'t‘ggmsg's"tﬁlﬁfsm equity $ (2625)$ 3197 $§ 572 $ (30755)$ (1329) s (32084)
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025

Unaudited

6. Derivative Financial Instruments

Derivative financial instruments consist of interest rate contracts and foreign exchange contracts recorded at
fair value through profit and loss that are used by the REIT to manage interest rate and currency risks.

As at September 30,2025 December 31,2024
Financial assets:
Interest rate derivatives $ 6,440 $ 16,078
Cross currency interest derivative 955 -
Foreign exchange contracts - 107
Total financial assets $ 7395 $ 16,185
Financial liabilities:
Interest rate derivatives $ (10,434) $ (6136)
Foreign exchange contracts (647) (45)
Total financial liabilities $ (n,081) $ (6181)

The REIT is party to interest rate derivative contracts with respect to certain variable rate mortgages and term
debts related to and secured by its investment properties in Europe and Australasia, as well as portions of its
corporate credit facilities.

The gains (losses) attributable to financial instruments recognized in the condensed consolidated interim
statements of income (Ioss) are as follows:

For the three months For the nine months
ended September 30, ended September 30,
2025 2024 2025 2024
Fair value adjustment
Interest rate and cross currency derivatives $ 5,257 $ (24415) $ (n,885) $ (12,095)
Foreign exchange contracts (1,009) 408 (606) 336
Investment in real estate securities O - 2,517 37,161 1618
Fair value adjustment of financial instruments $ 4248 $ (21.490) $ 24670 $ (10,41)

() The REIT held non-controlling investment interests in (i) securities of Assura PLC ("Assura”), a publicly-listed REIT on the
London Stock Exchange (LSE: AGR) (note 7), and (2) unlisted securities of an Australian healthcare fund that invested in
and owned investment properties. During the nine months ended September 30, 2025, the REIT disposed of its holdings
in both investments through sales and redemptions (note 7).
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025

Unaudited

7. Other Assets

As at September 30, 2025 December 31,2024
Loans and mortgages receivable $ 17,886 $ 14,963
Prepaid expenses and deposits 12,380 10,065
Lease assets 1,537 1,556
Commodity taxes recoverable 5,405 8,525
Furniture and office equipment 2,542 3,410
Other 147 143
Investment in Assura - 169,417
Investment in unlisted securities - 4278
Other Assets $ 49897 $ 222357

Loans and mortgages receivable

As at September 30, 2025, loans and mortgages receivable includes $11.8 million or loans and mortgages
receivable related to Vital Trust asset sales, bearing fixed rate interest and maturing between December 2025
and December 2033. Mortgage and loans receivable also includes an interest-bearing vendor take-back
mortgage of $3.9 million carried at amortized cost and maturing in August 2026, related to the sale of North
American investment properties in 2024.

Prepaid expenses and deposits

Prepaid expenses and deposits include $2.0 million (December 31, 2024 — $2.0 million) of prepaid acquisition and
financing costs related to potential asset acquisitions, property development initiatives, and debt refinancing
activities that are currently under due diligence or negotiation.

Lease assets
Lease assets include $7.5 million (December 31, 2024 - $7.1 million) related to a long-term land lease with a third
party, which is measured using a discount rate of 7.0% and has a remaining lease term of 63 years.

Investment in Assura

During the three months ended June 30, 2025, the REIT sold its shares in Assura through two on-market
transactions for total proceeds of $209.3 million (£14.6 million), resulting in a full divestment of the investment.
The REIT's shares in Assura were originally acquired in August 2024 as partial consideration for the REIT's
disposition of its UK portfolio at a value of $177.0 million (£100.0 million). Proceeds from the sale were used to repay
related debt and corporate facilities. For the nine months ended September 30, 2025, the REIT recognized a fair
value gain of $37.2 million.

The REIT also received distribution income of $2.8 million, net of withholding tax, during the nine months ended
September 30, 2025. The income is recognized as part of interest and other income in the statement of net

income (loss).

Investment in unlisted securities

During the nine months ended September 30, 2025, the REIT redeemed and sold its remaining interest in its
unlisted securities of approximately $41 million, representing the settlement or redemption price. As of
September 30, 2025, the REIT no longer holds units in these unlisted securities.
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025

Unaudited

8. Mortgages and Loans Payable

As at September 30,2025 December 31,2024
Mortgages payable $ 629118 $ 680,998
Term debt 1,431,092 1,702,968
Credit facilities 91,450 264,719
2,151,660 2,648,685
Unamortized deferred financing costs (9,146) (13,40)
Mortgages and loans payable $ 2142514 $ 2,635,545
Classified as:
Current portion $ 272,807 $ 194,854
Non-current portion 1,869,707 2,440,691
Mortgages and loans payable $ 2142514 $ 2,635,545

The REIT's credit facilities, term loans, and mortgages are subject to customary financial and non-financial
covenants, including requirements relating to debt service coverage, interest coverage, unitholders’ equity,
investment property valuation, and the market prices of the REIT and Vital Trust units. The classification of
mortgages and loans payable between current and non-current is based on the REIT's compliance with these
covenants. As at September 30, 2025, the REIT was in compliance with all applicable covenants and expects to
remain in compliance for at least the next 12 months. Accordingly, mortgages and loans payable with
contractual maturities beyond 12 months from the reporting date have been classified as hon-current.

As at September 30, 2025, the REIT's fixed-rate and variable-rate mortgages and loans payables totalled $0.5
billion and $1.6 billion, respectively, with contractual weighted average interest rates of 4.06% and 4.83%. Of the
$1.6 billion in variable-rate debt, 78% or $1.3 billion is economically fixed or capped through interest rate
derivatives with a weighted average term of 1.8 years, which reduces the weighted average interest rate on this
debt by 0.07% (note 6).

The movements in the REIT's mortgages and loans payable during the nine months ended September 30, 2025,
were as follows:

MO;:%% T: Term debt fa gl'ﬁg'; Total

Balance, December 31,2024 $ 680998 $ 1702968 $ 264719 $ 2,648,685
Principal amortization payments (14,034) (18,900) - (32,934)
Repayments (132,776) (584,593) (417304) (1134,673)
Advances and refinancing proceeds 66,149 279,28 243,950 589,227
Accretion of financial liabilities — 4786 — 4,786
Foreign currency adjustment 28,781 47,703 85 76,569
629,118 1,431,092 91450 2,151,660

Unamortized deferred financing costs (1,934) (5,604) (1,608) (9,146)
Balance, September 30, 2025 $ 627184 $ 1425488 $ 89,842 $ 2142514
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)
For the three and nine months ended September 30,2025

Unaudited

The table below summarizes the scheduled future principal amortization payments and maturities for the REITs
mortgages and loans payable as at September 30, 2025:

R e 2026 2027 2028 2029  Thereafter  Total
Amortizing principal payments
Mortgages payable $ 4514 $ 13222 § 9449 $ 6486 $ 3925 $ 1200 $ 38,796
Term debt O 6,795 28,160 28,537 19,023 19,747 31,051 133,313
11,309 41,382 37,986 25,509 23,672 32,251 172,109
Payments due at maturity
Mortgages payable 20,889 220,798 75,156 104,501 126,705 42,273 590,322
Term debt - - 151,197 461152 323,067 362,363 1,297,779
Credit facilities — — 91450 - - - 91,450
20,889 220,798 317,803 565,653 449,772 404,636 1,979,551
Total $ 32198 $ 262,180 $ 355,789 $ 591,162 $ 473,444 $ 436,887 $2,151,660

() Term debt principal amortization relates to term debt secured by Brazilian investment properties which fully amortizes

over the term.

Mortgages payable

The table below summarizes the scheduled principal payments and maturities for the REITs mortgages payable

as at September 30, 2025:

Weighted

. Principal Balancedueat September 30 December 31
Maturity average . : >
interest rate repayments maturity 2025 2024
Remainder of 2025 305 %$ 4514 $ 20,889 $ 25,403 $ 171,829
2026 384 % 13,222 220,798 234,020 218,755
2027 531 % 9,449 75,156 84,605 81,700
2028 409 % 6,486 104,501 110,987 51,806
2029 327 % 3,925 126,705 130,630 124142
Thereafter 374 % 1,200 42273 43,473 32,766
391% $ 38,796 $ 590,322 $ 629118 $ 680,998

Unamortized
deferred financing (1,934) (2,288)

costs

Balance, end of period $ 627,184 $ 678,710

All mortgages are secured by first charges on specific investment properties in North America and Europe, with
an estimated fair value of $1.3 billion as at September 30, 2025 (December 31,2024 - $1.2 billion).
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
Notes to the Condensed Consolidated Interim Financial Statements
(in thousands of Canadian dollars, unless otherwise stated)

For the three and nine months ended September 30,2025

Unaudited
Term debt
As at September 30, 2025, the REIT's term debt balances were as follows:
. Security - Weighted September 30, December 31
Security amount Maturities  average 2025 2024
Interest rate
Brazilian investment properties $ 357,694 Nov 2027 - Jun 2031 431 % $ 133,313 $ 131,715
Australasian secured properties 2,894,229 Mar 2027 - Mar 2032 5.01 % 1,215,536 1142,490
Vital units 344,700 Mar 2027 533 % 82,243 150,387
Assura units — — — - 81,072
US investment properties - - - - 197,304
$3,596,623 496 % $ 1,431,092 $ 1,702,968
Uncoonswtgmzed deferred financing (5,604) (8876)
Balance, end of period $ 1425488 $ 1,694,092

As at September 30, 2025, the maximum amount available to be drawn is $154.1 million, including $71.2 million
related to Vital Trust's term debts, which are subject to restrictions on the extent to which the REIT can access

these funds (note 12).

On February 18, 2025, the REIT utilized proceeds from the senior unsecured debentures to repay in full the term
loan secured by its US investment properties.

In April 2025, in connection with the sale of the Assura units (note 7), the REIT repaid term debt of $50.1 million that
was secured by the Assura units, bearing a weighted average interest rate of 7.45% and a remaining term to
maturity of 11 years.

Credit facilities
Details of the REIT's revolving credit facilities as at September 30, 2025 and December 31,2024 are as follows:

September 30, 2025 December 31,2024
Facilit : Woighted : . . :
T ey Maturity Average Maximum Available Drawn Maximum Available Drawn
ypP Interest Rate
Secured July 2027 461 %$ 215124 $ 123674 $ 91450 $ 252500 $§ 52781 $ 199719
Unsecured — - % — — — 95,000 30,000 65,000
461%$ 215124 $ 123,674 $ 91450 $ 347500 $ 82781 $ 264719

Unamortized deferred

financing costs (]'608) (1’976)
Balance, end of period $ 89,842 $ 262743

On February 18, 2025, the REIT repaid in full its unsecured revolving credit facility, which had an outstanding
balance of $65.0 million and was scheduled to mature in March 2026. The facility, which previously provided a
borrowing capacity of $95.0 million, is no longer available to be drawn.

On July 29, 2025, the REIT amended the terms of its secured revolving credit facility. The amendment extended
the maturity date of the facility to July 2027 and introduced grid-based pricing tied to the REIT's credit rating,
resulting in a 65 basis point reduction in the cost of borrowing The amendment also provides for a $100.0 million
accordion feature, available subject to incremental security and lender approvail.

As at September 30, 2025, the REIT's secured revolving credit facility was secured by charges on investment
properties with an estimated fair value of $292.6 million (December 31,2024 - $344.3 million).
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST
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For the three and nine months ended September 30,2025

Unaudited

9. Debentures

As at September 30,2025 December 31,2024
Senior unsecured debentures $ 497,143 $ -
Convertible debentures 249,504 356,963
Debentures $ 746,647 $ 356,963

Classified as:

Current $ 249,504 $ 356,963
Non-current 497,143 —
Debentures $ 746,647 $ 356,963

In accordance with IAS 1, Presentation of Financial Statements, the REIT's convertible debentures are classified as
current liabilities, as the holders have the right to convert the debentures into REIT units at any time.

Senior unsecured debentures
As at September 30, 2025, the REIT had the following senior unsecured debentures outstanding measured at
amortized cost:

Series Issuance date Maturity date C°URQn Interest payment Septembezro?'z% Decemb%gz]t
. 9 February 18 and —
Series A Feb18,2025  Feb18,2028 502 % Algust1g $ 200,000 $
; 9 February 18 and —
Series B Feb18,2025  Feb18,2030 551 % Algust 1 300,000
5.32 % 500,000 —
Unamortized deferred —
financing costs (2,857)
Balance, end of period $ 497143 $ —

On February 18, 2025, the REIT issued $500.0 million aggregate principal of senior unsecured debentures in two
series. The REIT issued $200.0 million of 5.02% Series A senior unsecured debentures maturing on February 18, 2028;
and $300.0 million of 5.51% Series B senior unsecured debentures maturing on February 18, 2030.

Deferred financing costs of $3.4 million were incurred in connection with the Series A and Series B debenture
issuances and are presented as a reduction of the carrying amounts of the respective debentures. For the three
and nine months ended September 30, 2025, $0.2 million and $0.5 million, respectively, were recognized as
amortization of deferred financing costs. Both Series A and Series B debentures are redeemable, in whole or in
part, in accordance with the terms of the related trust indentures.

The REIT's senior unsecured debentures are subject to financial and other customary covenants. As at

September 30, 2025, the REIT complied with the covenants and expects to be able to comply with the applicable
contractual covenant requirements for at least 12 months after reporting.
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NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST

Notes to the Condensed Consolidated Interim Financial Statements
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For the three and nine months ended September 30,2025
Unaudited

Convertible debentures
The movements in fair value of convertible debentures were as follows:

As at September 30,2025 December 31,2024
Balance, beginning of period $ 356,963 $ 320,854
Conversion of convertible debentures to units (10) -
Repayment of convertible debentures (124,990) -
Fair value adjustment of convertible debentures 17,541 36,109
Balance, end of period $ 249504 $ 356,963

On March 31, 2025, the REIT repaid the principal amount of its 10.00% Series NWH.DB.G convertible debentures,
totalling $125.0 million, using available liquidity. From January 1, 2025 to the date of repayment, a nominal amount
of debentures were converted into 1,379 REIT units (note 1).

The fair values of convertible debentures outstanding, determined based on the closing market prices as at the
reporting date, along with the respective contractual maturities and conversion prices, are as follows:

Conversion . Interest
. : Issuance Maturity Interest September30, December 3],
Series price date date rate ~ Pdyment 2025 2024
per Unit ($) ates
NWH.DB.G $— Dec 20,2018 Mar 31,2025 —% N/A $ -3 126,000
9 February 28
NWH.DB.H $16.00 Aug 25,2022 Aug 31,2027 6.25% and August 31 158,743 147,300
NWH.DB $10.55 Apr 27,2023 Apr 30,2028  7.75% Agz':'tgg grné’]' 90,761 83,663

$ 249504 $ 356,963

The Series H Debentures (NWH.DBH) and Series | Debentures (NWH.DB.) are convertible into REIT units at the
option of the holders at any time and may be redeemed by the REIT in accordance with the terms of each series,
beginning up to two years prior to maturity.

Beginning September 1, 2025 for the Series H Debentures and May 1, 2026 for the Series | Debentures, the
debentures become redeemable at the option of the REIT, in whole or in part, on not less than 30 days’ prior
notice. For the Series H Debentures, the redemption price is equal to par plus accrued and unpaid interest,
provided that the 20-day volume-weighted average trading price of the REIT's units on the Toronto Stock
Exchange preceding the date of the redemption notice is not less than 125% of the conversion price. For the
Series | Debentures, the market price of the REIT's units on the date of the redemption notice must be not less
than 125% of the applicable conversion price. Thereafter, beginning September 1, 2026, for the Series H
Debentures, and May 1, 2027, for the Series | Debentures, the debentures are redeemable at par plus accrued and
unpaid interest, on not less than 30 days’ prior notice.
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10. Unit-Based Compensation

The related activity of the unit-based compensation liabilities are as follows:

As at September 30,2025 December 31,2024
Balance, beginning of period $ 9,929 $ 15,161
Unit-based compensation expense 5,709 4,463
Redeemed and paid in cash (2,547) (2,735)
Redeemed and settled in Trust Units (631) (3,219
Fair value adjustment 1,262 (3,687)
Foreign exchange gain (loss) (a6) (54)
Balance, end of period $ 13,676 $ 9,929

The REIT has three separate unit-based incentive plan award types in place.

Under the Equity Incentive Plan (EIP") that was approved in 2022, together with the previous and replaced
Deferred Unit Plan ("DUP"), a maximum of 9,000,000 REIT trust units are authorized to be issued.

Deferred Units
The deferred units can be settled at the holder's option in REIT units or cash, subject to the REIT's approval.
Accordingly, the deferred units are classified as a financial liability until redeemed.

Deferred unit compensation under the DUP is measured at the grant date based on the fair market value of a
REIT unit or Vital Trust unit, as applicable, and recognized as an expense over the vesting period, which can range
from immediate vesting to five years depending on the grant terms. Compensation expense for deferred units
granted under the EIP vests immediately upon grant.

As at September 30, 2025, the fair value of the accrued DUP units was $5.9 million (December 31, 2024 - $6.5
million) and is expected to vest between 2025 and 2026. The deferred unit liability is remeasured at each
reporting date based on the fair market value of a REIT unit or Vital Trust unit, as applicable, with changes in fair
value recognized in the condensed consolidated interim statements of income (loss) as part of fair value
adjustment of unit-based compensation liabilities.

Units outstanding under the EIP and DUP as at September 30, 2025 are as follows.

Nine months ended September 30, 2025

(Number of Awards) REIT Vital Trust
Outstanding Deferred Units, December 31,2024 1,473,964 170,409
Granted 155,159 -
Redeemed and paid in cash (a84,187) (49,604)
Redeemed and paid in REIT units (127,843) -
Forfeited (5,798) -
Distribution entitlement 77,968 6,004
Outstanding Deferred Units, September 30,2025 1,089,263 126,809
Units vested, September 30,2025 934,263 126,809
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Restricted Units

The REIT grants restricted units ("RUs”) under the EIP. The RUs generally vest 100% over a five-year period from their
respective grant dates and are subject to forfeiture if the recipient ceases to hold office or provide services to
the REIT before completion of the vesting period.

Restricted units are initially measured at the grant date fair value of a REIT unit and are remeasured at each
reporting date. Grant agreements provide that awards will be settled upon vesting either through: (i) the
issuance of a fixed number of REIT trust units from treasury, or (i) a cash payment, as determined by the REIT. As
the REIT retains discretion to settle the awards in cash, RUs are classified as cash-settled unit-based payment
liabilities. The RUs accrue distributions during the vesting period and are payable upon vesting of the underlying
awards.

: Weighted average
;‘ggzemn:’;‘;p;g ';%‘;g grant date fair value

(Number of Awards) per unit
Outstanding Restricted Units, December 31,2024 1,383,683 $ 6.69
New grants 586,054 4.60
Redeemed and paid in cash (34,053) 4.89
Forfeited (195,889) 5.71
Distribution entitlement 100,172 4.83
Outstanding Restricted Units, September 30, 2025 1,839,967 $ 6.06

As at September 30, 2025, the fair value of the accrued RUs was $3.8 million (December 2024 - $2.0 million),
determined based on the trading price of the REIT's units. The awards are remeasured at fair value at each
reporting date using the fair market value of a REIT unit, with and the change in fair value recognized in the
condensed consolidated interim statements of income (Ioss) as part of fair value adjustment of unit-based
compensation liabilities.

Performance Units

The REIT grants performance units (“PUs”) under the EIP with a three-year vesting period. The PUs are subject to
both market and non-market performance conditions, which include measures of absolute and relative
performance assessed over the three-year period.

Grant agreements provide that awards will be settled upon vesting either through: (i) the issuance of a fixed
number of REIT trust units from treasury, or (i) a cash payment, as determined by the REIT. As the REIT retains
discretion to settle the awards in cash, the PUs are classified as cash-settled unit-based payment liabilities. The
PUs accrue distributions during the vesting period and are payable upon vesting of the underlying awards.

: Weighted average
g‘é’;‘:emn:’ggrgg ';%‘;g grant date fair value

(Number of Awards) per unit
Outstanding Performance Units, December 31,2024 1,310,134 $ 712
New grants 908,899 4.65
Forfeited and cancelled by performance factor (646,345) 8.30
Distribution entitlement 99,210 4.83
Outstanding Performance Units, September 30,2025 1,671,898 $ 5.19

As at September 30, 2025, the fair value of the accrued PUs was $3.9 million (December 31,2024 - $1.4 million),
determined based on market and non-market performance measures. The awards are remeasured at fair value
at each reporting date, with changes in fair value recognized in the condensed consolidated interim statements
of income (loss) as part of fair value adjustment of unit-based compensation liabilities. for the period

Grant dates April 14,2023 - July 2, 2025
Weighted average remaining term to vesting 152
Average volatility rate 16.9%
Weighted average risk-free interest rate 2.70%
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The REIT's unit-based compensation expense (recovery), recognized within general and administrative expenses
and fair value adjustments, was as follows:

For the three months ended For the nine months ended
September 30, September 30,
2025 2024 2025 2024

Deferred Units 3 480 $ (1784) $ 1742 $ (1,695)
Restricted Units 622 483 1,728 1683
Performance Units 1,016 843 2,239 2,373
Unit-based compensation expense

included in general and $ 2m8 $ (458) $ 5709 $ 2,361

administration expenses
Fair value remeasurement:

Deferred Units $ 350 $ 1361 $ 813 $ 1,248

Restricted Units 19 (90) 172 (409)

Performance Units n 370 277 (359)
Fair value adjustment of unit-based $ 380 $ 1641 $ 1262 $ 480

compensation liabilities

M. Unitholders’ Equity

The REIT has two classes of units: (a) Trust units; and (b) special voting units. As at September 30, 2025, there are
no special voting units outstanding.

The REIT is authorized to issue an unlimited humber of REIT Trust units and an unlimited humber of special voting
units, both without par value. Each unit represents a single vote at any meeting of unitholders and entitles the
unitholder to receive a pro rata share of all distributions declared by the REIT. Unitholders have the right to
require the REIT to redeem their units on demand. Upon receipt of a redemption notice, all rights to and under the
units tendered for redemption shall be surrendered and the holder thereof shall be entitled to receive a price per
unit ("Redemption Price"), as determined in accordance with a market-based formula. The Redemption Price will
be paid in accordance with the conditions provided for in the REIT's Declaration of Trust.

The following table shows the changes in REIT units during the nine months ended September 30, 2025:

Note REIT units Amount
Balance, December 31,2024 247784245 $ 2,547,239
Units issued through distribution reinvestment plan 2,079,203 9,744
Units issued on conversion of convertible debentures 9 1,379 10
Units issued under unit-based compensation plans 10 127,843 631
Balance, September 30, 2025 249,992,670 $ 2,557,624

Following the September 2025 distribution (paid on October 15, 2025), the REIT suspended its distribution
reinvestment plan ("DRIP") until further notice. Unitholders previously enrolled in the plan now receive their
distribution payments in cash. The suspension does not impact the REIT's distribution policy or the regular
payment of monthly cash distributions to unitholders.

Prior to the suspension, the DRIP enabled unitholders to reinvest their monthly cash distributions in additional REIT
units at a 3% discount to the weighted average trading price for the five trading days immediately preceding the
distribution date. For the three and nine months ended September 30, 2025, the REIT's DRIP participation rates
were 14.9% and 14.8%, respectively (September 30, 2024 - 11.8% and 11.4%).
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12. Non-Controlling Interests

The following tables present summarized financial information for Vital Trust where non-controlling or partial
interests are owned by a third party. Changes in the REIT's relative interest, as reflected in the statement of
unitholders’ equity for the nine months ended September 30, 2025, is as a result from exchanges of investment
interests with non-controlling third parties associated with Vital Trust.

The REIT's ownership interest in Vital Trust changes periodically due to Vital Trust's distribution reinvestment
program, the issuance of Vital Trust units by Vital Trust to non-controlling parties of the REIT, the settlement of
management fees by Vital Trust through issuance of equity to the REIT and sales of Vital Trust units by the REIT.
As at September 30, 2025, the REIT's ownership interest in Vital Trust was 28.2% (December 31,2024 - 28.3%).

Summarized financial information for the REIT's non-controlling interest in Vital Trust is as follows:

As at September 30, 2025 Vital Trust
REIT's ownership interest 28.2 %
Total assets $ 274764
Total liabilities 1,311,632
Net assets $ 1435532
Attributable to:
Unitholders of the REIT $ 415,761
Non-controlling interests 1,019,771
$ 1435532
Vital Trust
For the three months For the nine months ended
ended September 30, September 30,
2025 2024 2025 2024
Revenue from investment properties $ 37,914 $ 36,708 $ 110,971 $ 106,888
Netincome (loss) attributable to:
Unitholders of the REIT $ 5,880 $ (8920) $ 2720 $ (9,981)
Non-controlling interests 15,002 (19,014) 7,023 (14,883)
Net income (loss) $ 20,882 $ (27.934) $ 9743 $  (24864)
Total comprehensive income (loss) attributable to:
Unitholders of the REIT $ 7,484 $ 3730 $ 9,883 $ 4522
Non-controlling interests 17,037 19,231 24,051 26,184
Total comprehensive income (loss) $ 24521 $ 22961 $ 33,934 $ 30,706
Distributions attributable to non-controlling $ 9744 $ 0052 § 29187 $ 26,937

interests
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Net income (Ioss) and comprehensive income (Ioss) attributable to the REIT's non-controlling interests were as
follows:

For the three months For the nine months ended
ended September 30, September 30,
2025 2024 2025 2024
Net income (loss) attributable to:
Vital Trust $ 15,002 $ (19,014) $ 7,023 $ (14,883)
Other investments - — - (27)
Net income (loss) attributable to non-controllin
Intorests 9 s 15,002 $ (19,014) $ 7,023 $ (14.910)
Comprehensive income (loss) attributable to:
Vital Trust $ 17,037 $ 19,231 $ 24051 $ 26,184
- - - (27)

Other investments

Comprehensive income (loss) attributable to non-
Aotrolling imtorasts $ 17,037 $ 19231 § 24051 $ 26157

The cash flows attributable to the REIT's non-controlling interest in Vital Trust was as follows:

For the three months ended For the nine months

September 30, ended September 30,
2025 2024 2025 2024

Cash flows from (used in):

Operating activities $ 1,984 $ 15508 $ 35,098 $ 38,047

Investing activities 20,123 (33,692) (42,089) (47.9m)

Financing activities (29,636) 17,275 7,996 13,377

Effect of foreign currency translation 6,487 (15) 5,396 (18)
Net change in cash and cash equivalents $ (1,042) s (1,024) $ 6,401 $ 3,495
Cash and cash equivalents, end of period $ 1,989 $ 14749 $ 1,989 $ 14,749

For the three and nine months ended September 30, 2025, the REIT earned management fees of $4.9 million and
$14.9 million, respectively, for management services provided to Vital Trust (three and nine months ended
September 30, 2024 - $3.4 million and $10.0 million, respectively). These management fees are eliminated on
consolidation as intercompany transactions, while the REIT retains the economic benefit of approximately 72% of
the fees, representing its non-controlling ownership interest in Vital Trust.

13. Revenue from Investment Properties

The components of revenue from investment properties are as follows:

For the three months For the nine months
ended September 30, ended September 30,
2025 2024 2025 2024
Rental income $ 80,965 $ 84,026 $ 238,979 $ 281592
Operating cost recoveries 15,725 16,680 44,387 49,282
Property tax and insurance recoveries 5,697 4721 25,864 25,234
Other revenue 1,899 1588 5,707 3,593
Revenue from investment properties $ 104,286 $ 107,015 $ 314,937 $ 359,701
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14. Finance Costs

Finance costs consist of interest on borrowings and amortization of deferred financing costs, both determined
under the effective interest method, along with other financing costs.

For the three months For the nine months
ended September 30, ended September 30,

Note 2025 2024 2025 2024
Interest expense $ 31122 $§ 44332 $ 96,987 $ 15352
Amortization of financing costs 8,9 1,380 1,366 7,525 20,817
Other finance expenses - — - 169
Finance costs $ 32502 $ 55698 $ 104,512 $ 174507

15. Supplemental Cash Flow Information

Cash, cash equivalents, and restricted cash

September 30,2025 December 31,2024

As at
Cash and cash equivalents $ 75,908 $ 51,247
Restricted cash @ 1,526 1733

Total cash, cash equivalents, and restricted cash $ 77,434 $ 52,980

() Restricted cash represents cash held in the REIT's designated bank accounts pledged as collateral, of which $1.2 million
forms part of the security for certain European mortgages (note 8).

Changes in non-cash working capital

For the three months For the nine months
ended September 30, ended September 30,
2025 2024 2025 2024
Accounts receivable $ 6,527 $ 8,054 $ n,907 $ 1857
Other assets (281) 2,005 (1,001) (9,575)
Accounts payable and accrued liabilities (5,908) (1103) 4,199 5,405
Changes in non-cash working capital $ 338 S 8,056 $ 15,105 $ (2,313)

Items not affecting cash and other items

For the three months  For the nine months
ended September 30, ended September 30,

Note 2025 2024 2025 2024
Amortization of other assets $ 586 $ 697 $ 1,704 $ 3174
Unrealized foreign exchange loss (gain) 2,827 1,888 (4,588) (1,093)
Unit-based compensation expense 10 218 (458) 5,709 2,361
Fair value adjustment of convertible debentures 9 6,850 34,179 17,541 35,871
Fair value adjustment of financial instruments 6 (4,248) 21490 (24,670) 10,141
Fair value adjustment of investment properties 3,4 (8,781) 94,747 23,947 338,867
Falii:J\giJIE'LchgsOdeStment of unit-based compensation 10 380 1641 1,262 480

Items not affecting cash and other items $ (268) $ 154184 $ 20,905 $ 379,801
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Non-cash financing and investing activities

For the three months For the nine months
ended September 30, ended September 30,

Note 2025 2024 2025 2024
Non-cash distributions to unitholders under the DRIP n $ 3536 $ 2573 $ 9744 $ 7,262
Non-cash conversion of convertible debentures L - — 10 —
Non-cash conversion of Class B exchangeable units 1 - - - 8,926
Non-cash consideration from sale of subsidiary 7 - 177,000 - 177,000
Units issued under unit-based compensation plan 10 - 1,745 631 3,038
Non-cash financing and investing activities $ 3636 $ 181318 $ 10,385 $ 196226

16. Segmented Information

The REIT operates within a single industry segment, the healthcare real estate sector, but manages its operations
across four geographic regions: North America, Brazil, Europe, and Australasia. The Chief Executive Officer
evaluates the performance of each operating segment based on operating income (loss). The "Other” category
primarily consists of corporate functions that do not generate revenue and are not considered reportable
operating segments. The accounting policies applied to each segment are consistent with those applied by the
REIT as a whole.

During the three and nine months ended September 30, 2025, a single tenant in Brazil accounted for
approximately 14% of the total revenue from investment properties on a consolidated basis (three and nine
months ended September 30, 2024 - N%).

North

As at September 30, 2025 America Brazil Europe Australasia Other Total
Investment properties $ 1,311,966 $ 688,321 $ 617,551 $ 2,766,560 $ — $5,384,398
Mortgages and loans payable 303,625 131,965 323,559 1,211,710 171,655 2,142,514
As at December 31,2024 Arr:rl‘::':irt‘:a Brazil Europe Australasia Other Total
Investment properties $ 1350638 $ 612744 $ 562823 $ 2734785 $ — $5,260,990
Mortgages and loans payable 564,610 130,140 389,485 1,138,771 412539 2,635,545
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For the three months ended September 30, 2025

North . .
America Brazil Europe Australasia Other Total

Net property operating income
Revenue from investment _

properties $ 36,315 $ 14460 $ 13352 $ 40159 $ $ 104,286
Property operating costs (14,827) — (4577) (5714) — (25,18)

21,488 14,460 8,775 34,445 — 79,168

Otherincome (expenses)
Interest and other income 75 274 65 604 1,368 2,386
Management fees 20 — 803 3,193 — 4,016
Share of income (loss) from equity _ _ _

accounted investments 460 4206 4,666
Interest expense (3,486) (1,456) (27140) (10,976) (13,064) (31122)
General and administrative

eXPENSes (2,314) (562) (2176) (4,241) (6,925) (16,218)
Transaction costs — - (1.237) (105) (1,859) (3,201
Foreign exchange gain (loss) 37 3 (595) (4742) 2,659 (2,638)
Operating income (loss) $ 15820 $ 12719 $ 3955 $ 22384 $ (17821)$ 37,057
For the three months ended September 30,2024

North . .
America Brazil Europe Australasia Corporate Total

Net property operating income
Revenue from investment _

properties $ 35788 $ 13,388 $ 18904 $ 38935 $ $ 107,015
Property operating costs (147179) — (5,200) (5,420) - (24,799)

21,609 13,388 13,704 33,515 — 82,216

Otherincome (expenses)
Interest and other income 128 86 3,818 977 1142 6,151
Management fees 16 — 764 3,337 — an7
Share of income (loss) from equity _ _ _

adccounted investments (484) (21616) (22100)
Interest expense (7.222) (3592) (4,836) (10,817) (17865)  (44332)
Geer)‘(%réﬂsqer,‘sd administrative (2.483) (527)  (3723) (5.812) (3458)  (16,003)
Transaction costs (85) (284) (713) (3,664) (620) (5,366)
Foreign exchange gain (loss) - 2,418 213 (496) (4,535) (500)
Operating income (loss) $ M963 $ M489 $ 10643 $ (4576) $ (25336) $ 4183
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For the nine months ended September 30, 2025

Arrllnoer:iga Brazil Europe Australasia Corporate Total

Net property operating income
Revenue from investment _

properties $ MN4624 $ 43961 $ 38214 $ 18138 $ $ 314,937
Property operating costs (50117) (1,598) (12,809) (17,789) — (82,313)

64,507 42363 25,405 100,349 — 232,624

Otherincome (expenses)
Interest and other income 252 1018 3,956 1777 412 nns5
Management fees 61 - 2,302 9,016 - 1n,379
Share of income (Ioss) from equity _ _ _

accounted investments 3197 (2:625) 572
Interest expense (12,812) (4,282) (7,607) (31224) (41062)  (96,987)
G%Q%?Agegd administrative (5.764) (785)  (6.809) (13,638) (17961)  (45,957)
Transaction costs (98) (258) (3,860) (600) (10,207) (15,023)
Foreign exchange gain (loss) 413 m) 7170 (2,374) (543) 4,655
Operating income (loss) $ 46559 $ 37,045 $ 23754 $ 60,681 $ (65,661)$ 102,378
For the nine months ended September 30, 2024

North . .
America Brazil Europe Australasia Other Total

Net property operating income
Revenue from investment _

oroperties $ 127589 $ 44127 $ 73983 $§ 14,002 $ $ 359701
Property operating costs (54,867) (1,704) (15,897) (15,589) - (88,057)

72,722 42,423 58,086 98,413 — 271,644

Other income (expenses)
Interest and other income 332 324 4,065 4524 3,665 12,910
Management fees 48 — 2,180 9,105 - 1,333
Share of income (loss) from equity _ _ _

accounted investments (1329) (30.755) (32.084)
Interest expense (26,439) (15,413)  (22,962) (31,298) (57,409) (153,521)
G%r)‘q%rg‘r"ge”sd administrative (5:304) (1530) (9,401) (6687)  (12097)  (45019)
Transaction costs (704) (686) (1,993) (5,642) (3,275) (12,300)
Foreign exchange gain (loss) (2) 4,898 2115 (1193) 6,551 12,369
Operating income (loss) $ 40653 $ 30016 $ 30761 $ 26,467 $ (62565)$ 65332
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17. Commitments and Contingencies

Development commitments

The REIT has entered into acquisition and construction agreements on certain development properties, with
committed costs of $411 million as at September 30, 2025 (December 31, 2024 - $88.0 million). This amount
includes $15.8 million relating to Vital Trust, where the timing of expenditures will depend on project progress. The
REIT expects to complete these projects throughout 2025 and into 2026 (December 31,2024 - $62.5 million).

Landlord work commitments

Pursuant to a lease renewal during the year ended December 31, 2024, the REIT has entered into an agreement to
reimburse the tenant on a Brazilian property for up to $6.9 million of landlord's work. The reimbursement is
expected to occur by October 2027.

Guarantees

The REIT provides guarantees to subsidiaries, including consolidated and equity accounted entities, which are
not expected to have a material impact on the condensed consolidated interim financial statements. In
connection with the 2023 disposition of an Australasian investment property, the REIT entered into agreements to
provide rental guarantees of up to $3.3 million, expiring in 2028. These guarantees would become effective if the
sub-lease is terminated due to default by the sub-landlord. No such action has occurred or is anticipated, and
accordingly no provision has been recognized by the REIT.

Indemnities

In connection with the sale and contribution of European investment properties to the European joint venture in
2020, the REIT indemnified its joint venture partner for potential tax liabilities relating to those properties. As the
eventual disposition of the properties depends on uncertain future events not within the REIT's control, and the
taxable outcome cannot be reliably estimated, no provision has been recognized.

As part of the formation of a joint venture in 2020, the REIT disposed of its 70% interest in AREIT units and
indemnified its joint venture partner for potential tax liabilities relating to AREIT's investment properties
contributed to the joint venture. This indemnity expires if the properties are not sold within 15 years of settlement.
For the same reasons noted above, no provision has been recognized.

The REIT also indemnifies trustees, directors, and officers of the REIT and its subsidiaries, to the extent permitted
by law, against damages, liabilities, costs, or expenses incurred in connection with their service. Such indemnities
are subject to statutory and other legal limitation periods. Due to the nature of these agreements, the maximum
potential amount payable cannot be reasonably estimated. Accordingly, no provision has been recognized.

Legal proceedings

The REIT is subject to legal and other claims in the normal course of business. Management and the REIT's legal
counsel evaluate all claims. In the opinion of management, these claims are generally covered by the REIT's
insurance policies and any liability from such claims would not have a significant effect on the REIT's condensed
consolidated interim financial statements.
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18. Fair Values

Estimated fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

The REIT uses a hierarchy to categorize the inputs used in valuation techniques for assets and liabilities
measured at fair value. The classifications are as follows: the use of quoted market prices for identical assets or
liabilities (Level 1), internal models using observable market information as inputs (Level 2) and internal models
without observable market information as inputs (Level 3).

In accordance with IFRS 13, Fair Value Measurement, if an asset or liability measured at fair value has a bid and
ask price, the price within the bid-ask spread that is the most representative of fair value in the circumstances
shall be used to measure fair value. The REIT has chosen to use the closing market price (Level 2) as a practical
expedient for fair value measurement for certain unit-based liabilities.

The carrying values of the REIT's financial assets, which include accounts receivable, other assets, and cash and
restricted cash, as well as financial liabilities, which include accounts payable and accrued liabilities and
distributions payable, approximate their recorded fair values due to their short-term nature.

The fair value hierarchy, by level of assets and liabilities measured at fair value in these condensed consolidated
interim financial statements or disclosed in the notes herein as at September 30, 2025 are as follows:

Fair Value
Note _ Carrying value Levell Level 2 Level 3
Assets
Fair value through profit and loss:
Investment properties @ 3 8 5,384,398 $ -3 — $ 5384398
Derivative financial instruments ® 6 7,395 - 7.395 -
Assets held for sale 4 79,734 - - 79,734
Amortized cost:
Loans and mortgages receivable 7 17,886 - - 17,886
Liabilities
Fair value through profit and loss:
Derivative financial instruments 6 1,081 — 11,081 —
Convertible debentures (i 9 249,504 249504 — —
Unit-based compensation liabilities 10 13,676 - 9,735 3,941
Amortized cost:
Mortgages and loans payable ) 8 2,142,514 - 2144510 -
Lease liabilities 21,367 — 21,367 —
Senior unsecured debentures 9 497,143 506,210 —

() The REIT determines the estimated fair value of each investment property, excluding certain properties under
development, using the discounted cash flow and direct capitalization methods.

(i) cCertain derivative instruments are valued using valuation techniques with market-observable inputs and include
forward contracts and interest rate swaps and caps. The most frequently applied valuation technique includes forward
pricing models, using present value calculations. The models incorporate various inputs including forward rates and
interest rate curves.

(i) The fair value of the REIT's convertible debentures and senior unsecured debentures is based on unadjusted quoted
market prices obtained from an active market.

(iv) The fair values of the REIT's mortgages and loans payable are determined using present value calculations based on
market-observable interest rates for instruments with similar terms and conditions.
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19. Capital Management

Capital is comprised of the REIT's unitholders’ equity, mortgages, loans payable and debentures. The REIT is free
to determine the appropriate level of capital based on its cash flow requirements, overall business risks and
potential business opportunities while adhering to the Declaration of Trust. The Declaration of Trust limits total
indebtedness to no more than 65% of Gross Book Value, excluding deferred revenue and unsecured debt.

The REIT's mortgages and loans, including the corporate credit facilities, are subject to financial covenants (note
8), which are tested quarterly. The REIT's revolving credit facility and certain term debts were amended during
the year ended December 31, 2024 and on March 31, 2025. As at September 30, 2025, the REIT is subject to the
following covenants:

« debt to gross asset value, excluding convertible debentures, not in excess of 65%,

« debt to gross book value, including convertible debentures, not in excess of 70%;

+ debt service coverage ratio of not less than 12511, on a trailing twelve months basis; and

«  minimum unitholders’ equity of $1.0 billion plus 75% of net proceeds from equity offerings after December
31,2024.

The debt service coverage ratio covenant increases to 1.3: for the quarter ending December 31, 2025 (based on
the trailing 12 months) and 1.41 beginning March 31, 2026, with quarterly testing thereafter.

The REIT's senior unsecured debentures are subject to certain occurrence-based covenants, as defined in the
supplemental indenture, including:

« interest coverage ratio greater than or equal to1.65to 1;

+ indebtedness to asset value, excluding convertible debentures and adjusting for cash and cash
equivalents from both indebtedness and assets, of less than or equal to 65%; and

«  proportionate adjusted unitholders’ equity of not less than $500.0 million.

As at September 30, 2025, the REIT was in compliance with all of the above covenants and those in respect of its
loans and mortgages disclosed in note 8. The loans referred to above have been classified as non-current as at
September 30, 2025, as the REIT has the right to defer settlement for at least 12 months after the reporting period.

In addition, on the earlier of February 18, 2027, or the date upon which the REIT's revolving credit facility becomes
an unsecured obligation, the REIT will be required to maintain an interest coverage ratio greater than or equal to
165tol

20. Subsequent Events

1. On September 15, 2025, the REIT announced a distribution of $0.03 per unit to unitholders of record on
September 30, 2025, and was paid on October 15, 2025.

2. On October 15, 2025, the REIT announced a distribution of $0.03 per unit to unitholders of record on
October 31,2025, and will be paid on November 14, 2025.

3. On November 9, 2025, the REIT announced that it had entered into a conditional agreement with the
independent directors of Vital Trust to internalize the management of Vital Trust for total consideration of
NZz$214 million (approximately $170 million). The transaction is subject to customary conditions, including
lender consents, regulatory approvals, and a successful equity raise by Vital Trust of not less than NZ$175
million, net. On November T, 2025, Vital successfully completed a fully subscribed NZ$190 million equity
placement, with settlement of the new units expected to occur on November 14, 2025. Closing of the
internalization is expected to occur on or about December 31, 2025, or, if additional time is required to
satisfy these conditions, during the first quarter of 2026.
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