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Such forwardookinginformation reflects current beliefs of the REIT and is basedhfarmation currently available to the REIT. Other unknown or unpredictable factors could alsonadseal
adverse effects on futureesults, performancer achievementof the REIT. Forwaidokinginformationinvolves significant risks and uncertainties should not be read as a guarantee of future
performanceor results and will not necessarily be an accurate indication of whetheoior the times at which,or bywhich, suchperformanceor results will beachievedand readers are

cautioned not to place undue reliance sach forwardlooking statements. Thisrward-lookingstatementscontained in this presentation are based mumerous assumptionghichmayprove
incorrect and which could cause actual results or events to differially fromthe forwardlookingstatements Although these forwardookingstatementsare based upon what the REIT believes
are reasonablassumptionsthe REIT cannot assure investors that actual results will be consistent with this fdoe&mginformation. Suchassumptions includejut are notlimited to, the
assumptionsset forth in thispresentation,as well a@ssumptiongelating to (i) the REIT successfully realizing the operational and financial benefits deberidiadincluding the realization of
synergies, completionf anticipated acquisition andevelopment opportunitiesand generation of cash flow; and (ii) genezabnomicand market factorsjncluding exchangeates,local real
estateconditions,interest rates and the availability of equity and debt financing toREET. Thederward-lookingstatements maye affected by risks and uncertainties in the business of the REIT
andmarket conditionsjncluding that theassumptionsupon which the forwardookingstatementsin this presentatiormaybe incorrect in whole or ipart, as well as risks related to increases or
decreases in the prices of real estate; currency risk; prajeeelopment,expansion targets and operational delagsarketability, additional fundingequirements governmental regulations,

licenses angbermits environmentalregulation and liabilitycompetitiory uninsured risks; contingent liabilities agdaranteesijncluding theoutcomeof pending litigation; litigation; health and
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success in anticipating amdanaginghe foregoingfactors,as well as the risks described in the Circular and the AIF. The reader is cautioned that the foregoing list of facetsagstive of the
factors thatmayaffect forwardlookingstatements Other risks and uncertainties not presently known to the REIT or that the REIT presently believesnatenltould also cause actual results

or events to diffematerially fromthose expressed in iferward-looking statementsAdditionalinformation on these and other factors that could affect the operations or financial results of the
REIT are included in reports filed by the REIT with applicable securities regulatory authorities.

These forwardookingstatements,g KA OK NB Tt SO0 (G KS woL¢Qa SELISOG!I (A 2 disclaigsiny éblightian t@updaté & fevide any Brwaabkingi K A & LINS 2
statements whether as a result of nemformation, future events ortherwise,except as required by law.

Certaininformation concerning Vital Trust contained in this presentation has been tédoen, or is basedipon, publicly availablelocumentsand records on file with regulatory bodies. Although
the REIT has no knowledge that would indicate that any of sticlmationis untrue orincomplete,the REIT was not involved in the preparation of any such publicly availatlenentsand
neither theREITnor any of their officers oirustees, assumesany responsibility for the accuracy completenessf suchinformation or the failure by Vital Trust to disclose events whicdy have
occurred omayaffect thecompletenessor accuracy of sucimformation but which are unknown to the REIT.
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the REIT believes th&FO, AFFO, NOI, and NAVralevantmeasuref its ability to earn and distribute cash returns to unitholders. The lR&Surement mostlirectly comparableto FFOAFFO

and NOI is neincome The IFRS measurement most directly comparabNAW is net equity. Aeconciliation ofNAV, NOI, FFO, AFFO and Normalized AFf@incomeA & LINBa Sy i SR A
Yl y I 3 S \iScyissi@hdand analysis of financial condition and results of operations of the REIT for theepdeddSeptember 30, 2018s filed onSEDAR.
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‘ N O RT H W E ST CORE HEALTHCARE INFRASTRUCTURE IN MAJOR MARKETS

HEALTHCARE PROPERTIES

NorthWest Healthcare Properties Real Estate
Investment Trust (TSX: NWH.UN} a
specialist healthcare real estate investor that

. . . . /= ol . 7 hw-‘
owns ahigh quality portfolio of medical .| _w L pg%
. . . : T 'y Cocate s e
office and hospital properties located 2 2 ) MELBOURNE ==
BERLIN : . -

throughout major marketsin Canada, Brazil,
Germany,Australia and New Zealand

ESTABLISHED RELATIONSHIPS WITH LEADING HEALTHCARE OPERATORS

3 ; 0 D) Trillium
@ Healthscope LYfe . REDE (¢ /'on SHOPPERS O(S:) MEDIAN ‘e Health Partners

Medical Laboratory Service DRUG MART 4

NIVER

£ omrrme (]
& TORONTO Klinikum|St.GEORG Epworth

health@®.care -!- Alberta Health N. Sabara

Services Q& oseia meani

NWH AT AGLANCE

10.8wm 153 $4.78N

SQUARE-EET® PROPERTIES TOTAL ASSETS

Q3-18 NOI Q3-18
DIVERSIFICATION

Australasia Canada
Hospital and
other
healthcare

facilities

MOB

Q3-17 Q3-17

96.3% 12.5 6.2%

OCCUPANCY YEAR WALE IFRS CAP RATE

ASSET MIX

REGIONS

$1.3sn  7.4% 90%

MARKET CA®) DISTRIBUTION YIELD PAYOUT RATI®)

Brazil
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HIGHLIGHTS OF THE QUARTER

DELIVERING STABLE
AND CONSISTENT
RESULTS

PREVIOUSLY
ANNOUNCED
STRATEGIC PRIORITIES
ACTIONED WITH NEW
OPPORTUNITIES
IDENTIFIED

V Delivering stable operating results
A Stable per unit AFFO and NAV per unit
A Sourcecurrency adjusted cash SPNOI growth of.0% YOY

A Occupancyof 96.3%;International portfolio occupancy above 9846

V' Executing on an A$2.0 billion institutional Joint Venture

A During the quarter the REIT entered into an institutional JV with a large sovereign wealth fund to
acquire and develop high quality Australian healthcare real estate.

A Ownership: 70% institutional / 30% NWH
A NWH acts as asset, investment, development and property manager and earns martesed fees

A Incremental third party fee bearing capital of A$1.4 billion when fully deployed and combined with
Vital Trust (VHP:NZX) increases total fee bearing capital undeanagement to A$2.6billion

V' Capitalizing on a robust acquisition and development pipeline

A Acquired HospitalMorumbi ( Morumbié6) i n Sao PaRetledp OBr &pir | CEB8 mn
Morumbi is one of the most modern hospitals in Latin America with over 210k emergency visits over
13,000 surgeries annually. The hospital was acquired in a sale lease back transaction RétieD 6 Or ,
Brazil ds | argest ho s-termt2ayearpgasethatisanmmually madkeedtoa | or
inflation.
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DASHBOARD

GROSS BOONALUE NORMALIZED AFFO / UNIT

+3.0%Y0Y(8.2xincrease since inception 10.0%sinceinception
$4,680
$4,545m
t
At inception Q3-2017 Q32018 At inception Q32017 Q32018
Annualized Normalized
OCCUPANCY WEIGHTED AVERAGE LEASE EXPIRY
International portfolio at 98.4% +1.2yr YoY
95.4% 96.3% 11.3
90.7% 4.0
At inception Q32017 Q32018 At inception Q32017 Q32018
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2018 YTD SUMMARY OF INVESTMENT ACTIVITY

Significant transactional activity in 2018

Acquired the 2" largest MOBin Berlin, Germanyand two high quality Acqu?red one AAA asset in S_éo Pauld_srazilin Q3-2018 for $88M._
MOBs inBrunssumand Rotterdam, the Netherlands totalling $165M.  Acduired development land in Australia and New Zealand collectively for ~C$12M.

Acquired a 10% strategicstake inHealthscope (ASX:HSQ Disposed 704 of Galaxy assetsvorth C$208M.

Developments Completed

Value Cap rate Value Cap rate Value Cap rate
Australasia $12M - - - $208M 5.2%
Brazil $88M 7.0% - - - -
Canada - - - - - -
Germany - - - - - -
Total $100M 6.0% - = $208M 5.2%

Note: Value excludes transaction costs
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SIGNIFICANT VALUE CREATION IN ANZ MANAGER

{
NORTHWEST MANAGES Vital INSTITUTIONAL |~ AUSTRALIAN |
AN A$4.0BN (NN NORTHWEST o v ] PLATFORM [
AU STRALAS IAN nnnnnnnnnnnnnnnnnnnnnnnnnnnnn Propsrty Trust : :
PLATFORM WITH : '
(Q%II:’I/I) $4530) $1,546 $2,000 I > $4,000 I
A$2.6BN OF FEE BEARING ! I
: [
CAPITAL AND A 35% _ I I
NWH ownership I :
OWNERSHIP INTEREST] % 100% 24.9% 30% : 35% :
l [
I [
FUNDING IN PLACE TO 3 party fee | | |
FACILITATE FULL bearing assets M B1.160 BLA0 s2600
I [
INVESTMENT LTM $35M Market fees | :
V Base fee V Base fee | I
Fees Internal V Performance fee ~ V Performance fee | $30Mto $35M
V Activity fees V Activity fees | |
V Other fees V Other fees I [
\\ — /l

ANZ manager $270M )

valuation Target 13x15x <

EBITDA multiple

Note (*): Net of the assets sold into the JV.
; Y NORTHWEST
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GROWTH THROUGH CAPITAL RELATIONSHIPS

OPPORTUNITY TO V Healthcare real estate is an attractive investment for longerm institutional capital
LEVERAGE A A Defensive healthcardundamentals support high occupancy and long term indexed leases
DIFFERENTIATED A High quality, new generation healthcare facilities in major Global markets
HEALTHCARE REAL A Significant consolidation opportunity driven by deep operator relationships

ESTATE PLATFORM TO

ATTRACT ADDITIONAL | $2.0BN Global pipeline provides an opportunity to scale capital relationships
FEE BEARING

INSTITUTIONAL A Brazild Tri pl e A6 major market strategy is well su

CAPITAL A Europe- Germany:Recent entry into the postacute care rehabilitation clinic market

A Australia: Significant strategic opportunity through Healthscope interest

A Europe- Netherlands:Highly fragmented market with consolidation opportunities

V Leverage leading Global platform and existing assets to drive meaningful fee growth
A Current stabilized fees of $30M $35M underpinned by permanent capital commitments

A Highly scaleable and differentiated management platform to drive operating leverage

Target:
$2.0BN of incremental AUM
$15M- $20M of incremental fees
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SOLIDIFYING AUSTRALASIAN LEADERSHIP

Initial investment

History and key accomplishments in Australia

Developed local

knowledge and

Expansion and consolidation

Integration and further expansion

Vital Manager
acquisition:
acquired 100%
interestin
VHML

Initial Vital Investment:
acquired a 19.8% stake in
NzX listed Vital Healthcare

Property Trust (founded

early 1990s)

Vital

regional growth

In Region:
strengthened !

relationship with :
key operators and,
improved portfolio!
metrics .
NWH: Market !
and strategy
assessment !

20122016

Vital delivered 1
excellent :
performance:
Unit price +115% |
(inceptionto !
DEC/15) and .
outperformed !
benchmark by .
8,636 bp |

Generation
Manager
acquisition:
acquired 100%
interestin GHM

Vital reached $1Bn *

in assets; doubling
since the initial
investment

*

Initial GHC Investment:
acquired a
19.8% stake in ASX listed
Generation Healthcare REIT]
(founded in 2006)

NWH completed
100% acquisition
of Generation

°

-84

Exclusive RE
Partner of
Acurity

Completed
$400M in
acquisitions
and
developments
in 2017

A\ /),
( % GENERATION
. s HEALTHCARE REIT

>

Full integration and rebranding of the
Australasian Management Platform to NWt

Healthcare Properties Management
°

Entered into arA$2.0Bn JWvith a
large sovereign wealth fund

I

2018 and forward

Acquisition of a 10% strategic
interestin Healthscope

Australia's 2nd largest private
hospital operator with a
portfolio of 45 hospitals

@ Healthscope
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RECENT STRATEGIC ACQUISITIONS AND INITIATIVES IN AUSTRALIA

Successfubhcquisition of Generation Healthcare REIT:

V' NWH completed the $664M acquisition of Generation Healthcare REIT
( 0 Ge n e rinaltlyi, 20176 )

V' The transaction is accretivéo AFFO and NAV in 2018vith
development completions and full year effect of portfolio refi:

A-$11M ofincremental stabilized NOI; with $6M achieved to date*
A-$3.5M of interest savings from portfolio refinancing now complete

\/ Attractive organic growth profile: over 90% of leases have annual rent HIGH QUALITY MAJOR MARKET 3 '__ ACCRETIVE PIPELINE OF LO

reviews and ability to drive leading operator relationships HEALTHCARE INFRASTRUCTU RISKNEAR TERM
PORTFOLIO DEVELOPMENT PROJECTS

V' Enhanced portfolio quality and scale:Added 1.3M sf of GLA with high

quality healthcare infrastructure with ~99% occupancy and a 14+ year Investment properties  $729M  Development pipeline ~$158 M®
WALE Total assets $925M Development yield ~7.0%
0 (*) Frankston and Casey H$75M now complete
Occupancy 98.5% with ~$6M of the $11M expected increme_ntal
% NOI Inflation indexed 98.8% el alzeiyerine

Consolidating NWH leadership in Australasia:

V Solidifying market leadershipThec o mbi nati on of NWH®& s ~$2LBnportiolieof healthcare reabstate comprised of

managgment plgt.forms soli.difie.d its leadership in healthcare rgal estate in 60 properties in Australia and New Zealand
the region. Addition of Craig Mitchell as CEO of NWH Australia
Management. Strong Portfolio Metrics:

V' Major market healthcare infrastructure focus The portfolio iscentred
around the largest regional citiesincluding Sydney, Melbourne, Brisbane, 0 0/ +
and Auckland. Core healthcare focus provides predictable cash flow with 99 A) 162 yr. 90 0
structured annual reviews providing attractive organic growth. Occupancy WALE of rentz have

structured reviews

V Attractive growth opportunity: Healthcare real estate is in a particularly
active moment and with the leading platform inthe region, NWH is best
positioned to capitalize on this attractive growth opportunity.
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RECENT STRATEGIC ACQUISITIONS AND INITIATIVES IN AUSTR&1AUED

Acquisition of a 10% interest in Healthscope (O0HSO0O0):

V' HSO isa leading Australian privatehealthcareprovider, operating 45
Australian hospitals48 medical centers and 63 pathologylaboratories.

V' On May 7, 2018 NWH, together with Vital Trust, acquired a ~10% stake in
HSOat an averageprice of $2.39 per shareby entering into a forward
contract with Deutsche Bank

MSW
V NWH6s objective is to acquire HS chlll
estate portfolio in conjunction with Vital Trust. {gﬁ *

V' On April 26, 2018 HSO received an unsolicited conditional acquisition
proposal from a BGH ledconsortium that included a GIC subsidiary, OTPP, Enterprise Value$5.8Bn # Hospitals 45
CPPIBand AustralianSuperat a price of $2.36 per share.

FY1Revenue$2.3Bn # Beds 5,000

V' On May 14, 2018 Brookfield Asset Management made a bid to acquire HSO at .
J v R FY1EBITDAB411M # Development pipeline $578M

$2.50 per share. The bid was subsequently withdrawn.

V' On October 22, 2018 BGH Capital andustralianSupermreturned with another
bid at $2.36 per share.

Entered into an A$2.0Bn JV with an Institutional Partner:

AUM in Australasia

V' TheJdV will be 70% owned by the Institutional Investor with the REIT owning the Over 5xgrowth > 4.0
remaining 30% interest and acting asnvestment managerfor which it will be entitled
to earn market based managemenfees,as well as a potential performancdee,
subject to achieving certain returnthresholds.

2.4
V' The JV will allowthe REIT to accelerate itéustralian healthcare real estate 1.6
consolidation program and execute on its robust pipeline of high quality acquisition a8
opportunities in region - .
V' TheRElTinitially generated capital through the sale of an initial seed portfolio to the —_— St — —
JV. The seed portfolio comprised 3 income producing properties and 1 development Forward

with an ascomplete value of approximately A$412 million

" Y NORTHWEST

HEALTHCARE PROPERTIES



ASSET PROFILHOSPITAL MORUMBI

Hospital Morumbi acquisition adds a  major market,AAA assetwittRedeD 8 @Br azi | 6 s | argest pri

\/ Significantgrowth opportunity :

Brazil Portfolio

Population 200+ million —_——
. _ . Existing Hospital Pro-Forma
Brazil economic improvement and incomegrowth Portfolio Morumbi Portfolio

Rapidly aging population increasing demand for health services — 1H<§Se;cte;?| : S
Supportive private healthcare system and industry trends I
233k | ~1,726k
I

~1,493k
Covers 50+ million people (2346 of population) m squarefeet

square feet square feet

V' RedeD & @ industry leader with a proven track record 200 beds : ~1.400beds

~1,200beds
. . : . : :
OAAAOC PR Rating on a 1 GREEO ERL S Main Tenant Rede Db@rede DoBede DO (
Largest privatehospital operator, runs 36 hospitals(5,500+ beds) I |
: Cap Rate ~77% ' ~75% | ~7.6%
Backed by global investors GIC (26%) and Carlyle Group (12%) [ i
V' Structure Occupancy % 100% | 100% L oo
. : I
Long-term (25+ year) NNN lease with indexation ~20 Years |~ 25 Years : ~21 Years
Also includes HMB Admin building acquisition ($5M) and ongoing out ettt _ dloo‘?t : _ dloo‘?t 1 dloo‘?t
R HPR ental Increase Inaexed to Inaexed to Inaexed to
patient building development ($25M) under renewed 25 year lease inflation | inflation : inflation
I
Development S 1 :
o $45M $35M 1 >$80M
Highlights ) ]

\

-_—e— = =

® A Prime location:located in the affluent

Morumbi neighborhood of Sao Paulo,

Brazil s |l argest city wkFacusedstrategy built around the topospital
inhabitants. operator,RedeD & Gnd an exclusive focus on tier 1
: A Trophy assetranked as the most modern markets and best in class assets.

hospital in Latin America,performing over

13,000surgeriesand 210,000emergency

visits per year

A High performing hospital with future
development potential valued at $35M
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