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Presenters

Zach Vaughan
CHIEF EXECUTIVE OFFICER

• +20 years of real estate investment and 
asset management experience

• Accomplished executive with strong 
international experience 

• Previously Head of Real Estate, Arrow Global 
(based in London), Managing Partner at 
Brookfield; Head of European Real Estate, Head 
of Multifamily Investments and CEO of Brookfield 
REIT (based in London and New York)

• Honours Bachelor of Economics from 
Western University 

Stephanie Karamarkovic
CHIEF FINANCIAL OFFICER

• 17 years of real estate finance and 
accounting experience

• Responsible for accounting and financial 
reporting, treasury, taxation, internal audit, 
investor relations and corporate finance functions

• Previously held roles as Vice President, 
Accounting and Financial Reporting 
at Granite REIT (TSX:GRT.UN) 

• CPA, CA designation and a Bachelor of 
Commerce from Queen’s University
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Hospital Caxias, Brazil

Tailwinds for Healthcare 
Infrastructure Investing  

Demographics – Aging Population

Growing Healthcare Spending 

Movement to Outpatient Facilities 
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Vital Owns and Manages Critical Healthcare Infrastructure 
Along a Patient’s Healthcare Journey 

HOME CLINIC / 
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Demographics -  Aging Population
In  the  ne xt de c a de , Ca na d ia n’s  a ge d  6 5  a nd  a bove  will a c c ount 
for ~1/4  of the  popula tion... a  28 %  inc re a s e  from toda y
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Growing Healthcare Spending
Spe nd ing  on Ca na d ia n He a lthc a re  is  e xpe c te d  to  g row a t ~5%  pa  for the  ne xt 25  ye a rs  

A N N U A L P H YS IC IA N
V IS IT S  & C O S T S  –  U S A ( 1)  

H E A LT H C A R E  S P E N D IN G  
–  C A N A D A ( 2 )  

Sources: 
1. CMS.gov, US Centers for Disease Control and Prevention, AHA Hospital Statistics
2. CIHI’s National Health Expenditure Trends, 2024. Forecast based on internal analysis utilizing the average annual growth (201 0-2024) of 4.8% applied in perpetuity.

Age

$ 374  B

$1.3T

2050F2024 A

< 45

45 -  64

2  Vis its  /  ye a r
$ 5 ,10 0  /  ye a r

65 +

4  Vis its  /  ye a r
$ 11,30 0  /  ye a r

7 Vis its  /  ye a r
$ 20 ,50 0  /  ye a r



7

Movement to Outpatient
Proc e dure s  in  US Outpa tie nt Fa c ilitie s  c ontinue  to  g row (1)

Sources:
1. 1999-2023 AHA Annual Survey, US Census Bureau, KFF
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Building Canada’s Future Healthcare Infrastructure    
Signific a nt Inve s tme nt in  Mode rn He a lthc a re  
Infra s truc ture  is  Ne e de d  in  Ca na da  

“Compared to inpatient settings, 
ambulatory centres  can provide 
surgery times that are shorter, with 
faster recoveries, lower infection 
rates and efficiency gains ranging 
from 20 to 30 per cent.”
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Development Opportunities
Ada p tive  loc a l ma rke t c ond itions  to  p rovide  s ignific a nt g rowth opportunitie s

 De s ign and c ons truc tion of a  purpos e  built, four- s tore y me dic a l 
outpa tie nt and  ambula tory s urg ic a l c e ntre

 Forma lly ope ne d in Q1-24 , the  s uc c e s s  in de live ring  this  proje c t 
provide s  a  s trong p ipe line  of loc a l opportunitie s

Vital Infrastructure Property Trust has 
an Unwavering First - call Advantage 
from Local Health Networks

65,000
SQ.FT.

4
OPERATING 
THEATRES

>9,000
SURGERIES 
PER YEAR

~4,000
SQ.FT. URGENT 
CARE FACILITY 

 Long- term lease with 
annual escalations

 ~$112M development cost

VIPT has secured binding terms 
for a new ~119k sf Ambulatory 
Surgical Centre, adjacent to a 
large Canadian hospital

Earnings accretive Extended 
Portfolio WALE

High credit / 
tenant quality

Future partnership / 
growth opportunities

Refreshed real estate 
portfolio

Ambulatory Surgical Centre – Project RenderJerry Coughlan Health & Wellness Centre, Canada
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133
PROPERTIES

12.3
WALE (YRS)

96%
OCCUPANCY

$5.6B
GROSS ASSETS

13.0M
SQ.FT.

~7,500
HOSPITAL BEDS

~240
OPERATING THEATRES

BBB(low) 
INVESTMENT GRADE  

CREDIT RATING

1,300+
TENANTS

6
COUNTRIES

Healthcare Infrastructure
We  a re  a  g loba l owne r/ope ra tor of He a lthc a re  Infra s truc ture

As at December 31, 2025
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Europe

Australia

Other
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Outpatient
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46%
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Brazil
25%

North 
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11

Portfolio Overview
NOI is  s trong ly d ive rs ifie d  by re g ions  & a s s e t mix1

1. Proportionate  NOI

Caxias  D’Or Hos pita l, Brazil



59%

7%

16%

7%

3%
3%

Hospital / Surgery

Primary & General Care

Specialty Care

Diagnostics & Ancillary Services

Wellness & Preventative Health

Medical Research & Education

Non-Medical / Other

Dis c re tiona ry

<5%

Non -Discretionary Tenants
Re s ilie nt c a s h flows  unde rp inne d  
by Non- Dis c re tiona ry s pe nd ing

Sources: Based on management’s internal analysis
12

>95%
NON-DISCRETIONARY 

TENANT SPENDING

Dalbergstr . 22, Germany



47%

49%

4%

AA+ (Government & Self-Pay)
A (Private Insurance)
Non-Credit

Strong Cash Flow Durability
Vita l’s  te na nt re ve nue s  a re  s upporte d  
by high qua lity & highly ra te d  c re d it

Sources: Based on a weighted average and management’s internal analysis of tenant funding
13

>95%
GOVERNMENT + 

PRIVATE INSURANCE 

<5%
NON-CREDIT

St. John of God Specialist Centre, Australia



0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2026 2027 2028 2029 2030 2031 2032 2033 2034+

%
 o

f l
ea

se
s 

ex
pi

rin
g

>64%

Lease Maturity Profile 1

1. Represented  by area. As at December 31, 2025; sources Q4 2025 MD&A
14

>64%
OF LEASES MATURE 

POST 2034

<5%
AVERAGE ANNUAL LEASE 

EXPIRY OVER THE NEXT 8YRS

~88%
RENEWAL RATE ACHIEVED ON 
OVER 780K SQUARE FEET OF 
EXPIRING LEASES IN FY 2025
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REIT Universe – Listed REIT Sector
The  Ca na d ia n REIT unive rs e  is  domina te d  by tra d itiona l p rope rty s e c tors , 
He a lthc a re  /  Se nior Living  ma ke  up  < 14 %  of the  tota l 

COMPANY TICKER SHARE PRICE ($ ) MARKET CAP
ANNUAL 

DISTRIBUTION 
YIELD 

Chartwe ll CSH.UT-CA $ 20 .4 5 $ 6 .4  Billion 3 .0 %

Sie nna SIA-CA $ 22.52 $ 2.2  Billion 4 .2%

Exte nd ic a re EXE-CA $ 26 .11 $ 2.5  Billion 1.9%

Vital 
Infrastructure 
Property Trust

VITL.UN $ 5.34 $1.3 Billion 6. 7%

Sources: FactSet – March 19, 2026, RBC Capital Markets and internal analysis. 

Storage
2% Diversified

5%

Healthcare 
& Seniors

13%

Re ta il
4 2%

Re s ide ntia l
22%

Indus tria l
11%

Office
5%
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Brisbane Private Hospital, Australia

1. As at March 19, 2026

Why Invest in Vital?
Opportunity to  Ac c e s s  a n Es ta b lis he d  
Globa l Portfolio  of Critic a l He a lthc a re  
Infra s truc ture

Unique Asset Base: Only Canadian REIT owning 
c ritical He althcare  Infras truc ture  

Sector Fundamentals: De fe ns ive  and re ce s s ion 
re s is tant as se t c las s  with s trong de mand ta ilwinds  

Income Stability: Pre dic table  and durable  
cashflows  with inde xation 

Valuation: Trading at s ignificant d is count 
to Ne t Asse t Value  and +6.7% dis tribution yie ld (1)



Increased  s ame -prope rty NOI(1) by 3.1% and secured  1.1 million  sq. 
ft . in new,  renewed,  and extended  leases, achieving  an 88 % 
renewal  rate. Occupancy  remained  above  96%, and our  weighted -
average  lease term remained  stable  at 12.3 years,  which  we  
believe  is the longest  among  Canadian listed   REITs.

Strengthened Portfolio through 
Occupancy and Lease Renewals

We  re duce d  le ve rage  to  the  low -50% range , achie ve d 
an investment -grade  credit  rating  (BBB low, Stable ), 
and is s ue d $ 500  million of s e nior uns e cure d 
de be nture s  a t 5 .32% to  re finance  highe r- cos t de bt. 
Our e conomic  WAIR de c line d to  4 .71% (2), our ave rage  
te rm to  maturity is  2 .5  ye ars , and  90% of our de bt 
re mains  fixe d or he dge d.

Improved Financial Flexibility 
through Balance Sheet Optimization

We  s old  ove r $560  million of non- core  as s e ts  ac ros s  thre e  re gions  
a t a  6.2% cap  ra te , inc luding  fully e xiting  As s ura  and  our Ne w 
Ze aland  manage r bus ine s s , and  re de p loye d  proce e ds  toward  de bt 
re duction and cap ita l e xpe nditure s . The s e  ac tions  s tre amline d  the  
portfolio and e nhance d profitability.

Enhanced Profitability through 
Strategic Capital Recycling

AFFO(1) pe r unit inc re as e d while  the  payout ra tio 
de c line d  to  86% on an annual bas is . We  have  
imple me nte d  initia tive s  to  e nhance  ge ne ra l and 
adminis tra tive  e ffic ie ncy, with the  full be ne fit e xpe c te d 
to be  re fle c te d ove r the  ne xt 12  months .

Increased Earnings and Margins 
through Cost Efficiency

Zach Vaughan was  appointe d Chie f Exe cutive  Office r and Trus te e . 
We  formalize d an Inve s tme nt Committe e  and mainta ine d s trong 
ESG le ade rs hip , ranking aga in as  a  Global Se c tor Le ade r in lis te d 
he a lthcare  de ve lopme nt.

Advanced Leadership and 
Governance Excellence

17

2025 Achievements

1. SPNOI, AFFO and  Payout Ratio are  non- IFRS me asure s .  Se e  “Disc la ime r” and  “Non- IFRS Me asure s”.  2 . Calcula te d  on a  p roportionate  bas is .  
Source s : Q4  2025 MD&A and  Q4  2025 Supple me nta l Disc losure s

Cambrian Ce ntre , Canada
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Appendix



DECEMBER 31, 
20 24

DECEMBER 31, 
20 25 %  CHANGE OUTCOME

SPNOI Growth (1) 4.0% 3.1% (0 .9%) 3 -4 %  annua l g rowth ac hie ve d

Funds  From Ope ra tions  
(“FFO”) ($ /unit)(1) 0 .36 0.44 22 .2% Strong  YoY growth ac hie ve d

Adjus te d  Funds  From 
Ope ra tions  (“AFFO”)($ /unit)(1) 0 .39 0.42 7.7% Strong  YoY growth ac hie ve d

Dis tributions  ($ /unit)(1) 0 .36 0.36 - Ma inta ine d  s us ta inab le  d is tribution

AFFO Payout Ra tio  (annual)(1) 92% 86% (6 .0%) Sus ta inab le  payout ra tio

G&A Attributab le  
to  AFFO ($ M)(1)(2) 4 8 .0 47.2 (1.7%) Stra te g ic  op timiza tion. Full be ne fit to  be  

re fle c te d  ove r the  ne xt 12  months

He adc ount 252 155 (38 .5%) Workforc e  op timize d  

Oc c upanc y 96.4 % 96.4% - 3 2 nd c ons e c utive  qua rte r >9 6 %

WALE (yrs ) 13.6 12.3 (9 .8%) 3 3 rd c ons e c utive  qua rte r >12yrs

O P E R A T IN G  P R IO R IT IE S

2025 Year In Review
Fina nc ia l a nd  Ope ra ting  Pe rforma nc e

1. SPNOI, FFO, AFFO, Dis tributions , AFFO Payout Ratio and  G&A Attributab le  to AFFO are  non- IFRS me asure s .  2 . G&A Attribute d  to AFFO is  ca lcula te d  as  G&A le s s  Se ve rance s  and  Unit-Base d  Compe nsation. Se e  
“Disc la ime r” and  “Non- IFRS” Me asure s .  Source s : Q4  2025 MD&A and  Q4  2025 Supple me nta l Disc losure s 19

3% -4%
ANNUAL SPNOI GROWTH

85% -90%
PAYOUT RATIO

>96%
PORTFOLIO OCCUPANCY



DECEMBER 31, 
20 24

DECEMBER 31, 
20 25 %  CHANGE OUTCOME

AUM ($M) 8,281.6 5,630.5 (32 .0%) Suc c e s s ful a s s e t d is pos a l s tra te gy 
and  bus ine s s  s implific a tion

De bt ($ M)(1) 2 ,686.3 2,047.4 (23.8%) >$ 6 0 0 M of de b t re pa id

De bt to  Gros s  Book Va lue  
(“GBV”)(1) 58 .3% 52.4% (5.9%) Re duc e d  le ve rage  by ~6 0 0 bps

Adjus te d  EBITDA ($ M)(1)(2) 301.9 254.4 (15.7%) Suc c e s s ful a s s e t d is pos a l s tra te gy

De bt to  
Adjus te d  EBITDA(1)(2) 8 .9x 8.7x (2 .0%) Improve d  ra tio

Fixe d  Ra te  De bt 
(contrac tua l & he dge d) 78 .7% 90.3% 11.6% Improve d  financ ia l c e rta inty

Ec onomic  We ighte d  Ave rage  
Inte re s t Ra te  (“WAIR”) 5.4 9% 4.71% (0 .78%) Re duc e d  by 78 bps

De bt We ighte d  Ave rage  Te rm 
to  Ma turity (“WATM”) (yrs ) 2 .5 2.5 - Ma inta ine d  through ac tive  re financ ing

Liquid ity ($ M)(3) 14 0 .8 465.5 230 .6% Provide s  fle xib ility for g rowth

Cre d it Ra ting n/a BBB (low) - Ac hie ve d  inve s tme nt g rade  ra ting

NAV ($ /unit) 8 .55 7.55 (11.7%) Portfolio  s implific a tion and  
manage me nt c ontrac t mone tiza tion

B A LA N C E  S H E E T  
P R IO R IT IE S

2025 Year In Review
Ba la nc e  She e t KPI’s

20

1. Gross  Book Value , De bt, De bt to Gross  Book Value  and  Adjus te d  EBITDA as  de fine d  in Vita l’s  De clara tion of Trus t. De bt to Gross  Book Value , Adjus te d  EBITDA and  De bt to Adjus te d  EBITDA are  non- IFRS me asure s . Se e  
“Disc la ime r” and  “Non- IFRS” Me asure s ..  2 .  Adjus te d  EBITDA include s  EBITDA e arne d  from Vita l Trus t p rior to de consolida tion, while  de b t e xclude s  Vita l Trus t ba lance s . Re plac ing  Vita l Trus t EBITDA with d is tributions  
re ce ive d  from Vita l Trus t re sults  in De bt to Adjus te d  EBITDA of 8 .72 , as  a t De ce mbe r 31, 2025.  3 . Cons is ts  of cash and  undrawn cre d it fac ilitie s  .  Source s : Q4  2025 MD&A and  Q4  2025 Supple me nta l

<50%
DEBT TO GBV

<9.0x
DEBT TO ADJ USTED EBITDA

>80%
FIXED RATE DEBT 

(contrac tua l & he dge d)

>2.5yrs
DEBT WATM
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Board of Trustees / Management
Vita l' s  s trong  gove rna nc e  fra me work e ns ure s  d ive rs ity is  c ons ide re d  
in  de te rmining  op tima l boa rd  c ompos ition. 

POSITION APPOINTED TO POSITION INDEPENDENCE

Board  of Trus te e s

Bobby Julien Cha ir 20 25 Inde pe nde nt

Peter Aghar Trus te e 20 24 Inde pe nde nt

Graham Garner Trus te e 20 24 Inde pe nde nt

Maureen O’Connell Trus te e 20 23 Inde pe nde nt

Laura King Trus te e 20 23 Inde pe nde nt

Dr. David Klein Trus te e 20 21 Inde pe nde nt

Karine MacIndoe Trus te e 20 24 Inde pe nde nt

Manage me nt Te am

Zachary Vaughan CEO & Trus te e 20 25 Exe c utive  & Non- Inde pe nde nt

Stephanie Karamarkovic CFO 20 24 Exe c utive

Mike Brady Pre s ide nt 20 23 (1) Exe c utive

Tracey Whittall COO 20 24 Exe c utive

Dave Casimiro Exe c utive  Vic e  Pre s ide nt 20 25 (1) Exe c utive

Richard Roos Managing  Dire c tor, Aus tra lia 20 25 (2) Exe c utive

1. Commenced employment at Northwest in 2006.  2. Commenced employment at Northwest in 2007. 



22

Summary
Vita l Infra s truc ture  Prope rty Trus t

Cambrian Centre, Canada

Ticker VITL.UN 

Listed Exchange TSX 

Distribution Payable (C$) $0.03 / Monthly

Unit Price (1) $5.34

Market Capitalization (C$) (1) $1.3 Billion

Distribution Yield (1) 6. 7%

52-Week Trading Range (1) $4.44 -$6.0 7

Volume Weighted Avg. Price (20 -day VWAP) (1) $5.74

Average Daily Volume (90 -days) (1) 626k

NAV/Unit (Q 4 202 5) $7.55

1. Trading data as at March  19, 202 6
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Hospital Santa Helena, Brazil

Non - IFRS Measures
As  de fine d  in  the  Q4  20 25  MD&A

1. Adjus te d  EBITDA

2. AFFO

3. AFFO pe r Unit

4 . AFFO Payout Ra tio

5 . De bt to  Adjus te d  EBITDA

6. De bt to  Gros s  Book Value

7. Dis tributions

8 . Inve s tme nt Prope rtie s  
on a  Proportiona te  Bas is

9 . Liquid ity

10 . Ne t As s e t Va lue  (“NAV”)

11. Ne t Ope ra ting  Inc ome  
(“NOI”)

12 . Same  Prope rty NOI (“Same  
Prope rty NOI”/ “SPNOI”)

1. G&A Attributab le  to  AFFO is  c a lc ula te d  as  Ge ne ra l & 
Adminis tra tion e xpe ns e s , le s s  Se ve ranc e s  and  Unit- Bas e d  
Compe ns a tion. 

As  de fine d  be low
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Forward Looking Disclaimer

This presentation  provides  a summary  description  of  Vital Infrastructure  Property  Trust  
(“Vital”  or the “REIT”). This  presentation  should  be read in conjunction  with  and is 
qualified  in its entirety  by reference  to the REIT’s most  recently  filed  financial  statements,  
management’s  discussion  and analysis  (“MD&A”)  and annual  information  form  (the “AIF”) .

This presentation  may contain  forward - looking  statements  with  respect  to the REIT, its 
operations,  strategy,  financial  performance  and condition . These  statements  can 
generally  be identified  by words  such  as “may”,  “will”,  “expect”,  “estimate”,  “anticipate”,  
“intends”,  “believe”,  “continue”,  or the negative  thereof  or similar  variations . 

Forward - looking  statements  in this presentation  include  statements  concerning   driving  
growth  and long- term unitholder  value,  the stability  and durability  of  the REIT’s income,  
future  debt  repayment  and renewal,  target  leverage,  SPNOI growth,   payout  ratio and 
occupancy  levels,  the REIT’s planned  sale of  its European  portfolio,  including  the 
completion  and use of  proceeds  therefrom,  the REIT’s planned  Canadian  development  
and acquisition,  and the REIT's commitment  to continue  pursuing  asset sales, simplifying  
the business,  reducing  costs,  and strengthening  its balance  sheet . 

The REIT’s actual  results  and performance  discussed  herein  could  differ  materially  from  
those  expressed  or implied  by such  forward - looking  statements . The forward - looking  
statements  contained  in this presentation  are based  on numerous  assumptions  which  
may prove  incorrect,  and which  could  cause  actual  results  or events  to differ  materially  
from  the forward - looking  statements . These  include  assumptions  relating  to the REIT’s 
properties  continuing  to perform  as they  have recently,  various  general  economic  and 
market  factors,  including  exchange  rates remaining  constant,  local  real estate  conditions  
remaining  strong,  and interest  rates remaining  at current  levels  or decreasing,  the 
availability  of  equity  and debt  financing  to the REIT and the REIT's ability  to refinance,  or 
extend  the maturity  of,  its existing  debt,  the continued  operation  of  the Healthscope  
hospitals,  the REIT’s ability  to successfully  complete  its planned  dispositions,  

developments  and acquisitions  on the terms  proposed  the valuations  to be realized  on 
property  sales relative  to current  IFRS values,  and the market  price  of  the Trust  Units.

Such forward - looking  statements  are also qualified  in their  entirety  by the inherent  risks  
and uncertainties  surrounding  future  expectations,  including  the risk that the transactions  
contemplated  herein  are not completed  on the terms  proposed  or at all, and the risks  
described  in the sections  titled  “Risk Factors”  in the Annual  Information  Form and “Risks 
and Uncertainties”  in the MD&A, which  are hereby  incorporated  by reference  in this  
MD&A and available  on SEDAR+ at www .sedarplus .ca.

Unless otherwise  stated,  all forward - looking  statements  speak only  as of  the date of  this  
presentation  and, except  as expressly  required  by applicable  law,  the REIT assumes  no 
obligation  to update  such  statements .

This presentation  makes reference  to non- IFRS measures  and non- IFRS ratios  (see prior  
slide) . These  measures  are used by the real estate industry  to measure  and compare  the 
operating  performance  of  real estate  companies,  but  they  do not  have any standardized  
meaning  prescribed  by IFRS. These  non- IFRS financial  measures  and non‐IFRS ra tios  
s hould  not be  cons true d  as  a lte rna tive s  to  financ ia l me as ure s  ca lcula te d  in  accordance  
with IFRS. The  REIT’s  me thod of ca lcula ting  the s e  me as ure s  and  ra tios  may d iffe r from 
the  me thods  of othe r re a l e s ta te  inve s tme nt trus ts  or othe r is s ue rs , and  according ly may 
not be  comparab le . Furthe r, the  REIT’s  de finitions  of FFO and  AFFO d iffe r from the  
de finitions  re comme nde d by REALpac . An e xp lana tion and re conc ilia tion, as  applicab le , 
for the s e  non- IFRS me as ure s  is  pre s e nte d  in  the  MD&A, ava ilab le  on the  REIT’s  SEDAR+ 
profile  a t www.s e darplus .ca , which s e c tions  a re  incorpora te d he re in by re fe re nce .

All financ ia l information in this  pre s e nta tion is  as  of De ce mbe r 31, 2025 re s ults , unle s s  
othe rwis e  s ta te d.

http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
http://www.sedarplus.ca/
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