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DISCLAIMER

This presentation providessummarydescription of Northwest Healthcare Properties Real Edtatestmentt NHzA G 6 ab2 1 ¢ 2NJ 6KS aw9L¢é0d ¢KAA LINBAS
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Such forwardookinginformationreflects current beliefs ofthe REIT and is basethformationcurrently available to the REIT. Other unknown or unpredictable factors could alsmbhteréal
adverse effects on future resultgerformanceor achieve ment®fthe REIT. Forwaildokinginformationinvolves significant risks and uncertainties should not be read as a guarantee of future
performanceor results and will not necessarily be an accurate indication of whether or not, dinkesat which, or by which, sugerformanceor results will be achieved, and readers are
cautioned not to place undue reliance sach forwardlooking statements. Thirward-lookingstatementscontained in this presentation are based ommerous assumptionshichmayprove
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 fdoeidginformation. Suctassumptionsnclude, but are nolimitedto, the
assumptions et forth in this presentation, as wellassumptionselating to (i) the REIT successfully realizing the operational and financial benefits described herein, includingdtierrexdliz
synergiescompletionof anticipated acquisition a ndieve lopmenipportunities, and ge neration of cash flow; and (ii) ge nenomicand marketfactors, including exchange rates, local real
estate conditions, interest rates and the availability of e quity and debt financing tREi&. Thederward-lookingstatements maye affected by risks and uncertaintiesin the business ofthe REIT
andmarketconditions, including that thassumptionsipon which the forwardookingstatementsin this presentatiormaybe incorrectin whole orin part, as well as risks related to increases or
decreasesinthe prices of real estate; currency risk; praiecelopment expansion targets and operational delagsgarketability additional fundingequirements governmentakegulations,

licenses angermits, environmentalkegulation and liabilitygompetition uninsured risks; contingent liabilities and guarantees, includingtiieomeof pending litigation; litigation; health and
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successin anticipating anganaginghe foregoing factors, as well as the risks described in the Circular and the AlF. The reader is cautioned that the fistejdagjors is not e xhaustive ofthe
factors thatmayaffect forwardlookings tatements Other risks and uncertainties not presently known to the REIT or that the REIT presently believesraateriaicould also cause actual results

or events to diffematerially fromthose e xpressed in iferward-ooking statementsAdditionalinformationon these and other factors that could affect the operations or financial results of the
REIT are included inreports filed by the REIT with applicable securities regulatory authorities.

These forwardookingstatementE ¢ KA OK NB Ff SO0 (GKS woL¢Qa SELISOGI (i Adisgamsanybbligation th upiate ofirévSe aRyfaivéiabRify (G KA &  LIN
statements whether as a result of nemformation, future events or otherwise, except as required by law.

Certainnformationconcerning Vital Trust contained in this presentation has been téioen, or is based upon, publicly availallecumentsand re cords on file with regulatory bodies. Although
the REIT has no knowledge that would indicate that any of Bufolhmationis untrue otincompletg the REIT was not involved in the preparation of any such publicly avalletdenentsand
neitherthe REIT, nor any of their officers or trustessumesny re sponsibility for the accuracycompletenes®f suchinformationor the failure by Vital Trust to disclose events whicayhave
occurred omayaffect thecompletenes®r accuracy of sudhformationbut which are unknown to the REIT.
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the REIT believes that FREFFO, NOI, and NAV aedevantmeasure®f its ability to earn and distribute cash returns to unitholders. The lR&Surement mostlirectlycomparablego FFO, AFFO

and NOI is neéhcome The IFRS measurement most directly comparabMAY is net equity. feconciliation of NOI, FFO and AFFO toinedmeiA & LINB & Sy (i S/R yA y3 SIVISY (v L ¢
discussion and analysis of financial condition and results of operations ofthe REIT for theepeieddecember 31, 201&s filed orSEDARN a reconciliation of NAV is presented herein.
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NorthWest Healthcare Properties Real Estate
InvestmentTrust (TSX: NWH.UN$ a
specialist healthcare real estate investor that
owns ahigh quality portfolio of medical

office and hospital properties located
throughout major marketsin Canada, Brazil,
Germany Australia and New Zealand

NWHAT AGLANCE

10.1m 149 $4.88N

SQUAREFEER PROPERTIES TOTALASSETS

96.4% 12.9 6.6%

OCCUPANCY YEARNVNALE IFRS CAP RATE

$1.3sn 7.5%  86.0%
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INVESTMENHIGHLIGHTS

FOCUSED
Healthcare Real Estate Management Deep
Specialists Expertise Relationships
Pure play healthcare real estate Aligned leadership with a team of Leading tenant relationships and
and infrastructure healthcare real estate experts operational understanding

DIFFERENTIATED

96%+ 13yr+ 67% + High Portfolio
Occupancy WALE Indexed Quality
International portfolio Cash flow stability; among the NOI indexed to inflation Major markets; core
occupancy of 99%-+ longest term leases in the industry driving organic growth healthcare infrastructure

SCALED
180 $2.5BN Australasian $1.5BN MOB $1.3BN
Professionals Platform Platform market cap
Operating in 3 of the largest global With strategic investment in Leading MOB platforms in Enhanced capital markets profile
private healthcare markets NZX-listed Vital Trust Canada and Germany with proven access to capital
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SIGNIFICANT ACCOMPLISHMENTS

V Transformational and strategic portfolio growth

$871M $103M $290M
of accretive acquisitions of completed developments of committed developments

V Strong organic growth; underpinned by long-term inflation indexed leases

4.4% 67% of NOI ~96% occupancy/ 13yr WALE
YoYsource currency SPNOI indexed to inflation Long term stability

V Major milestones achieved in Australasia

Acquisition of NWH Australia (formerly GHC) Creation of $2.5BN Australasian platform
The largest inthe REITs history with strategic investmentin Vital Trust

V Balance Sheet Optimization

~ $40M
Accretive convertible
debenture repayments

V Enhanced capital markets profile

Index Inclusion
Solactive Equal WeighREIT and
FTSE EPRA NARHEex

$475M ~ $200M
of refinancing at lower rates of capital recycling

+20% total return
Leading 2017 REIT performance

$327M of total equity
raised in 2017
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DASHBOARD

GROSS BOOKALUE® NORMALIZED AFFO / UNIT

+40.8%Y0Y(8xincrease since inceptior® +6%YoY(16%since inception ®
$3,329m
$0.80

At inception Q42016 Q42017 At inception Q42016 Q42017
Normalized Annualized Normalized
OCCUPANCY WEIGHTED AVERAGE LEASE EXPIRY

International portfolio above 99% +1.8yr YoY
11.1
4.0

At inception Q42016 Q42017 Atinception Q42016 Q42017

Normalized Normalized
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SUMMARY OF INVESTMENT ACTIVITY

2017 was another transformational year for the REIT with a record of $1.2BN of investment activity
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Acquisition of 2 MOBs in Germany,  Acquisition of Ormiston Hospital Acquisition of The Hills Clinicin  Acquisition of Eden Hospital in Acquisition of 3MOB in
Abbotsford Private Hospital, Grafton  in NZ and Hirondelle Private AUS andacquisition ofall the Australiaand 3general Germgnyand 2 post-acutecare
Aged Care Facility and Epworth Hospital in AUS a totaling $57M outstanding units in Generation hospitals inNZ totalling $132M hospitalsfor $106M atw.a. ~
Eastern Hospital fitoutin AUS totaling at w.a ~6.5%cap rate. Frankston Healthcare REIT atw.a ~6.0% cap rate and 6.0% caprate / Disposition of
$79M atw.a ~7.2% cap rate Private Hospital development SJoGPrivate Hospital disposition of Harvester Center DEC / Epworth Claredon
completed in AUS development completed in AUS in AUS committed acquisition
I, < 270 "
2 GENERATION a1 %
S HEALTHCARE REIT il ili'

Developments completed

Value Caprate Value Caprate Value Caprate
Australasia $714M ~6% $103M ~8% $22M ~6%
Brazil - - = - - -
Canada - - = = $177M ~4%
Germany $157M ~6% - = - -
Total $871IM  (~6% )  $103M (8% )  $190M  (~4% )

____________
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SOLIDIFYING AUSTRALASIAN LEADERSHIP WITH STRATEGIC ACQUISTION

Successfulcquisition of Generation Healthcare REIT:

V' NWH completed the $664M acquisitionof Generation Healthcare
REIT( 0 Ge n e rinaltlyi, 2017 .0 )

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

A-$11M ofincrementalstabilized net operatingincome - =T ,'4_ =
: T

A-$3.5M of interest savings from portfoliorefinancing

ACCRETIVE PIPELINE OF LOV
RISK NEAR TERM

V' Attractive organic growth profile: over 90% of leases have annual | &ZamiSaais N siast e

rent reviews and ability to drive leading operator relationships FORIFORS SEERERENIEREE

V Enhances portfolio quality and scaleAdds 1.3M sf of GLA with Investment properties  $664M  Development pipeline ~$158 M
high quality healthcare infrastructure with ~99% occupancy and a Totalassets $859M Development yield ~7.0%
14+ year WALE Occupancy 98.5% (*) Frankston and Casey H$75M now complete

% NOI Inflationindexed 98.8%

Consolidating NWH leadership in Australasia:

~$2.5Bnportfolio of healthcare reakstate comprised of

V Solidifying market leadershipThec o mbi nati on of NWHGs t w r I .
management platforms solidified its leadership in healthcare real estate in 6)0 proepgrhé)sr?naAUStraha and New Zealand

the region

Strong Portfolio Metrics:

V Major market healthcare infrastructure focus The portfolio iscentred
around the largest regional cities including SydneyMelbourne, Brisbane, 0
and Auckland. Core healthcare focus provides predictable cash flow with 99% 16 . 5 yr 90 A) +
structured annual reviews providing attractive organic growth. Occupancy WALE of rentshave
structured reviews

\/ Attractive growth opportunity: Healthcare real estate is in a particularly
active momentand with the leading platform in the region, NWH is best

positioned to capitalize on this attractive growth opportunity.
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STRATEGICACQUISITION OF POSTACUTE CARE CLINICS IN GERMANY

EXPANSIONINTOREHAB  V NWH acquired two post acute care clinics in Germany from Median
CLINICS IS IN LINE WITH Klinikken( o Medi ano) , a | eadopenatpr r e habi

OUR INTERNATIONAL V' Major milestone as the first non-MOB properties acquired in
Germanyand first transaction withMedian.

tion cl i

I it a
C¥ ) MEDIAN
(@)

STRATEGY Median Portfolio

V Post acute care (rehabilitation) clinics aran excellent fit with the Bad Kissingen and
INCREASES ACUIDF REI TOs i rstrategynat i onal Wilhelmshaven
CARHEN THE GERMAN Long-term triple-net leases 2 post-acute clinics
PORTFOLIOAND ADDS

Leasesannually indexed toinflation ~280k Square Feet

INFRASTRUCTURE LIKE
CHARACTERISTICS TO THE
PORTFOLIO V Significant growth opportunity:

Low managementintensity: minimalcapital expenditures and leasing costs P

~6%

V Large fragmented market with strong operators seeking capital to fund industry

consolidation; 100%

\/  Favorable demographic trends driven by an aging population, medical advances,

Lease
and Government support. Term paN(eals
V' Relationship with the leading operator:
P g op IRentaI Annual Inflation Index
\V/ Median is the market leader with 121 facilities, 18,000 beds, and ~10% of the fICIEase
German market; Acquisition

Q12018

V Potential opportunity to develop a pipeline of opportunities Dale

V The acquisition substantially improves the metrics of the German
portfolio with occupancy rising101bp and WALE increasing by}
years to:

97.1% ~9yr.

occupancy WALE
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2017 FINANCIAL DASHBOARD

2016 2017

—m—— .

Delieodatiopoperyoperaing  Zwrgudance - Conpetorof SySMp acaustions, | et canplted andorcortacted
distributions ' ¢targetinternational asset mix . Issued $327Mf equity _ asnormalized operating result net of
clarg . Repaid2series of the converts totaling non recurring items
~$40M along with other debt
optimizationinitiatives
GBV $3.3BN ~$4.0BN $4.7BN $4.8BN
AFFO/unit® $0.87/unit $0.90/unit $0.91/unit $0.93/unit
LTV®) 41.5% / 51.5% ~51% 47% [ 53% 47% [ 53%
NAV () $11.66/unit $11.86/unit $12.00/unit $12.29/unit
Occupancy/ 95.6% ~95.0% 95.9% 96.4%
WALE 11.1years ~11.0 years 12.1 years 12.9 years

REIT delivered strong operational, financial and portfolio results ir017
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FINANCIAL HIGHLIGHT-SPROFITABILITY

POSITIVE OPERATING
RESULTSIN LINE WITH
MANAGEMENT
GUIDANCE

NORMALIZED RESULTS
HAVE BEEN ADJUSTED
TO REFLECT THE
IMPACT OF RECENTLY
COMPLETED AND
COMMITTED
TRANSACTIONS

2016 2017 2017
As Reported As Reported Normalized

$202.6M $232.1M $262.8M

FFO $76.6M $97.6M $110.4M
AFFO $69.9M $96.5M $111.6M
W.A Uni

v It? 88,367 118,192 120,037
Outstanding
AFFO/ Unit(¥ $0.86/unit $0.91/unit $0.93/unit
Payout Ratio 93% 88% 86%

NORMALIZATION ADJUSTMENTS

Normalization adjustmentsprincipally relate to:
- Publicoffering 0f 13,133,00@rust units (C$143.8M and and Santa Helena longterm financing in Brazil completed in October 2017

- Debt optimization: proceeds from equity offering and Brazil financing along with initiatives executed during and post quartesuch
as ANZ refinancing and capital recycling.

- Accrued rent to Q4-2017based on contracted rental indexation adjustments
- Accretion from the acquisitions and dispositions closed during and post quarter and NWH Australia developments

- Other non-recurring items that will not have an ongoing impact

11
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FINANCIAL HIGHLIGHT-SCAPITALIZATION

TRANSFORMATIVE YEAR 2016 2017
WITH ASSET BASE As Reported As Reported

INCREASING $1.4BNIN $3,328.5M $4,684.0M
$1,382.8M $2,190.2M
UNIT +3%
Convertible
Other 88,367 118,192
Net Asset Value $1,030.7 $1,440.7M

NAV/Unit $11.66 $12.00

GROSS BOOK VALUE INB$ NAV/UNIT
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