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DISCLAIMER

This presentation provides a summary description of Northwest Healthcare Properties Real Estate Investment ¢Ǌǳǎǘ όάb²Iέ ƻǊ ǘƘŜ άw9L¢έύΦ ¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ǎƘƻǳƭŘ ōŜ ǊŜŀŘ ƛƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ŀƴŘ 
ƛǎ ǉǳŀƭƛŦƛŜŘ ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅ ōȅ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ w9L¢Ωǎ most recently filed financial s tatements, ƳŀƴŀƎŜƳŜƴǘΩǎ discussion and analysis, management information ŎƛǊŎǳƭŀǊ όǘƘŜ ά/ƛǊŎǳƭŀǊέύ ŀƴŘ ŀƴƴǳŀƭ 
information form όǘƘŜ ά!LCέύΦ 

This presentation contains forward-looking statements. These statements ƎŜƴŜǊŀƭƭȅ Ŏŀƴ ōŜ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǘƘŜ ǳǎŜ ƻŦ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘέΣ άŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜέΣ άŦƻǊŜǎŜŜέΣ άŎƻǳƭŘέΣ άestimateέΣ 
άƎƻŀƭέΣ άƛƴǘŜƴŘέΣ άǇƭŀƴέΣ άǎŜŜƪέΣ άǎǘǊƛǾŜέΣ άǿƛƭƭέΣ άƳŀȅέΣ άǿƻǳƭŘέΣ άƳƛƎƘǘέΣ άǇƻǘŜƴǘƛŀƭέΣ άǎƘƻǳƭŘέΣ άǎǘŀōƛƭƛȊŜŘέΣ άŎƻƴǘǊŀŎǘŜŘέΣ άƎǳƛŘŀƴŎŜέΣ άnormalizedέΣ  ƻǊ άǊǳƴ ǊŀǘŜέ ƻǊ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǎǳŎƘ ǿƻǊŘǎ ŀƴŘ 
phrases. Examples of such statements in this presentation may include statements ŎƻƴŎŜǊƴƛƴƎΥ όƛύ ǘƘŜ w9L¢Ωǎ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ŀƴŘ ŦǳǘǳǊŜ performance, including, normalized financial results, in-
place and contracted run rates, payout ratios and other metricsΤ όƛƛύ ǘƘŜ w9L¢Ωǎ ǇǊƻǇŜǊǘȅ ǇƻǊǘŦƻƭƛƻΣ ŎŀǎƘ Ŧƭƻǿ ŀƴŘ ƎǊƻǿǘƘ ǇǊƻǎǇŜŎǘǎΣ όƛƛƛύ ƭƛǉǳƛŘƛǘȅΣ ƭŜǾŜǊŀƎŜ ǊŀǘƛƻǎΣ ŦǳǘǳǊŜ ǊŜŦƛƴŀƴŎƛƴƎǎΣ fees earned by 
the asset manager to Vital Trust,  anticipated capital expenditures, future general and administrative expenses, including estimated synergies and contracted acquisition and development 
ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀƴŘ όƛǾύ ǘƘŜ w9L¢Ωǎ ƛƴǘŜƴǘƛƻƴ ŀƴŘ ŀōƛƭƛǘȅ ǘƻ ŘƛǎǘǊƛōǳǘŜ ŀǾŀƛƭŀōƭŜ ŎŀǎƘ ǘƻ ǎŜŎǳǊƛǘȅ ƘƻƭŘŜǊǎΦ

Such forward-looking information reflects current beliefs of the REIT and is based on information currently available to the REIT. Other unknown or unpredictable factors could also have material 
adverse effects on future results, performance or achievements of the REIT. Forward-looking information involves s ignificant risks and uncertainties should not be read as a guarantee of future 
performance or results and will not necessarily be an accurate indication of whether or not, or the times at which, or by which, such performance or results will be achieved, and readers are 

cautioned not to place undue reliance on 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. Al though these forward-looking statements are based upon what the REIT believes 
are reasonable assumptions, the REIT cannot assure investors that actual results will be consistent with this forward-looking information. Such assumptions include, but are not limited to, the 
assumptions set forth in this presentation, as well as assumptions relating to (i) the REIT successfully realizing the operational and financial benefits described herein, including the realization of 
synergies, completion of anticipated acquisition and development opportunities, and generation of cash flow; and (ii) general economic and market factors, including exchange rates, local real 
estate conditions, interest rates and the availability of equity and debt financing to the REIT. These forward-looking statements may be affected by risks and uncertainties in the business of the REIT 
and market conditions, including that the assumptions upon which the forward-looking statements in this presentation may be incorrect in whole or in part, as well as risks related to increases or 
decreases in the prices of real estate; currency risk; project development, expansion targets and operational delays; marketability; additional funding requirements; governmental regulations, 
l icenses and permits; environmental regulation and l iability; competition; uninsured risks; contingent l iabilities and guarantees, including the outcome of pending litigation; litigation; health and 
ǎŀŦŜǘȅΤ ǘǊǳǎǘŜŜǎΩ ŀƴŘ ƻŦŦƛŎŜǊǎΩ ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘΤ ǘƘŜ ŀōƛƭƛǘȅ ƻŦ ǘƘŜ w9L¢ ǘƻ ƛƴǘŜƎǊŀǘŜ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ƻŦ b²LΤ ǘƘŜ ŀōƛƭƛǘy of the REIT to continue to develop and grow; and management ƻŦ ǘƘŜ w9L¢Ωǎ 
success in anticipating and managing the foregoing factors, as well as the risks described in the Circular and the AIF. The reader is cautioned that the foregoinglist of factors is not exhaustive of the 
factors that may affect forward-looking s tatements. Other risks and uncertainties not presently known to the REIT or that the REIT presently believes are not material could also cause actual results 
or events to differ materially from those expressed in i ts forward-looking statements. Additional information 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 forward-looking statementsΣ ǿƘƛŎƘ ǊŜŦƭŜŎǘ ǘƘŜ w9L¢Ωǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻƴƭȅ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΦ ¢ƘŜ w9L¢ disclaims any obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise, except as required by law. 

Certain information concerning Vital Trust contained in this presentation has been taken from, or is based upon, publicly available documents and records on file with regulatory bodies. Al though 
the REIT has no knowledge that would indicate that any of such information is untrue or incomplete, the REIT was not involved in the preparation of any such publicly available documents and 
nei ther the REIT, nor any of their officers or trustees, assumes any responsibility for the accuracy or completeness of such information or the failure by Vital Trust to disclose events which may have 
occurred or may affect the completeness or accuracy of such information but which are unknown to the REIT.

Funds from ƻǇŜǊŀǘƛƻƴǎ όάCChέύΣ ŀŘƧǳǎǘŜŘ ŦǳƴŘǎ from ƻǇŜǊŀǘƛƻƴǎ όά!CChέύΣ ƴŜǘ operating income όάbhLέύ ŀƴŘ ƴŜǘ ŀǎǎŜǘ ǾŀƭǳŜ όάb!±έύ ŀǊŜ not measures recognized under International Financial 
wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ όάLCw{έύ ŀƴŘ Řƻ ƴƻǘ ƘŀǾŜ ǎǘŀƴŘŀǊŘƛȊŜŘ meanings prescribed by IFRS. FFO, AFFO, NOI, and NAV are supplemental measures of a real estate investment ǘǊǳǎǘΩǎ performance and 
the REIT believes that FFO, AFFO, NOI, and NAV are relevant measures of its ability to earn and distribute cash returns to unitholders. The IFRS measurement most directly comparable to FFO, AFFO 
and NOI is net income. The IFRS measurement most directly comparable to NAV is net equity. A reconciliation of NOI, FFO and AFFO to net income ƛǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ w9L¢Ωǎ ƳŀƴŀƎŜƳŜƴǘΩǎ 
discussion and analysis of financial condition and results of operations of the REIT for the period ended December 31, 2016, as filed on SEDARand a reconciliation of NAV is presented herein. 
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CORE HEALTHCARE INFRASTRUCTURE IN MAJOR MARKETS

NWH AT A GLANCE
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9.7M 144 $4.5BN
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$1.4BN 7.0%
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NOI 

DIVERSIFICATION

IFRS CAP RATE

83.3%
PAYOUT RATIO (2)

S Y D N E Y

NorthWest Healthcare Properties Real Estate 

Investment Trust (TSX: NWH.UN) is a 

specialist healthcare real estate investor that 

owns a high quality portfolio of medical 

office and hospital properties located 

throughout major markets in Canada, Brazil, 

Germany, Australia and New Zealand.

MELBOURNE
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VGeneration Acquisition now complete: 

Á First quarter of the Generation portfolio and operating results fully consolidated in the REITs accounts

Á Earnings accretion from refinancing and developments totaling $5 million on an annual basis expected 

to be in place by year end

VStronger balance sheet and over 300 bps of deleveraging

Á Completion of the REIT`s largest public equity financing in October: The $143.8M equity offering 

allowed the REIT to reduce its leverage levels by over 300 bps by repaying higher cost revolving debt 

to position its balance sheet for further growth

Á Completion of long-term debt financing in Brazil in October: $84.7M, 10 year, 6.35% debt enhances 

the REITõs liquidity position, extends the average term to maturity of its debt, and will simplify the 

balance sheet by repaying two series of converts at par

Á Capital recycling initiatives progressing well and enable further growth and deleveraging

VSolid and consistent organic growth:

Á Canadian dollar and source currency weighted normalized cash SPNOI growth of 3.3% and 4.7%, 

respectively, in Q3 2017 as compared to the same quarter in 2016

VActive acquisitions and development pipeline: 

Á Completed three development projects with a combined cost of $130M ($63M at NWH share) at a 

7.8% weighted average yield on cost in Australasia. Completions included St. John of God Berwick 

Hospital (Casey Stage II) and two Vital developments including Sportsmed Consulting, and Maitland 

Private (Stage 1)

Á Completed $30 million in acquisitions and newly committed with $149 million of acquisitions in 

Australia, Germany and New Zealand

Á Committed or agreed in principal to develop six properties with a combined value of approximately 

$400 million

ANOTHER VERY 

ACTIVE QUARTER 

WITH NWH 

FINALIZING THE 

ACQUISITION OF 

GENERATION AND 

EXECUTING ON ITS 

DELEVERAGING 

STRATEGY

HIGHLIGHTS OF THE QUARTER
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As Reported Run Rate

$0.90/unit

46.7% / 54.4%

$12.00/unit

+$1.00/unit

~$12.50/unit

AFFO/unit (5)

LTV (6)

NAV (7)

¸ Track to management run rate 
and guidance

¸ Completion of the committed 
development projects and 
refinancing initiatives

¸ Deliver stable property operating 
performance, cash flow and 
distributions 

¸ Track to management run rate 
and guidance 

Normalized

$0.96/unit

$12.20/unit

¸ Adjusts for financing activities as 
Q4 equity raise, refinancing high 
cost debt, VHP fees and non-
recurring items

Portfolio 

Quality

Occupancy /  

WALE

43.7% / 50.6% <40% / <50%

95.4%

11.3 years

95.3%

11.3 years

96%

11 years

KEY METRICS
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$0.96

$572m
$3,700m

+20% YoY (8x increase since inception) (8) + 4% YoY (20% since inception) (8)

Occupancy remains over 95% +0.5yr YoY - Long-term Stability

At inception Q3-2016
Annualized

At inception Q3-2016At inception Q3-2016

At inception Q3-2016 Q3-2017 
Normalized

$4,454m

$0.80
$0.92

95.9%
90.7%

10.8
4.0

DASHBOARD

GROSS BOOK VALUE (3) NORMALIZED AFFO / UNIT

WEIGHTED AVERAGE LEASE EXPIRYOCCUPANCY

Q3-2017 
Normalized

Q3-2017 
Normalized

Q3-2017 
Normalized

11.395.4%
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2017 REPRESENTATIVE ACQUISITIONS

Select Acquisitions Germany
Vital Trust (1)

Vital Trust (2)
Vital Trust (3)

(3)
VitalTrust (4)

VitalTrust (5)
Total

Size (C$M) ~$31 ~$19 ~$29 ~$31 ~$24 ~$31 ~$65

GLA (Square Feet ô000)91 17 38 54 34 31 ~265

Cap Rate ~6% ~7% ~7% ~7% ~6% ~5% ~6%

Occupancy ~97% 100% 100% 100% 100% 100% ~99.0%

WALE (yrs) ~8.0 ~25.0 ~25.0 ~6.0 ~25.0 ~30.0 ~15.9

VAcquisition of 

Abbotsford Private 

Hospital in Perth 

Australia for A$20 at ~ 

6.95% cap rate, 25 year 

lease term to Health 

Care

February 2017

VAcquisition of a  Medical 

Off ice Building complex 

consisting of 2 buildings 

for EUR$20.8M.

February 2017 March 2017

VAcquisition of Grafton 

Aged Care Facility and 

adjacent area for 

potential future 

expansion and Epworth 

Eastern Hospital f i t-out 

with a combined value 

of A$27.6 

VAcquisition of Ormiston 

Hospital in New 

Zealand for A$33.0      

at a ~ 6.65% cap rate

April 2017

VAcquisition of 

Hirondelle Private 

Hospital, a rehab 

hospital in NSW, 

Australia for A$23.5 at 

~ 6.0% cap rate, 25 

years lease term to 

Health Care

June 2017

VAcquisition of The Hills 

Clinic, a mental health 

hospital in NSW, 

Australia for A$30.3 at 

~ 5.2% cap rate, 25 

years lease term to 

Health Care

July 2017
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VNorthWest completed the $715M of EV acquisition of Generation Healthcare REIT 
(òGenerationó)

VThe transaction is accretive to AFFO and NAV in 2018 as committed developments are 

completed

Á~$110M of committed low risk development & expansions

ÁFrankston and Casey II ~$75M now complete

Á~$11M of incremental stabilized net operating income

Á~$3.5M of interest savings from portfolio refinancing 

VLong-term growth from inflation indexed leases and further development opportunities as well 
as leveraging Generationõs key personnel and tenant relationships 

VAdditional compelling strategic rationale: 

ÁFurther scales and simplifies NorthWestõsstructure: Provides optionality for its regional 

investment strategy and planned institutional capital initiatives.

ÁStrongly aligned with existing NorthWest strategy:  Generation portfolio has a major 

market focus, centred around Australiaõs three largest cities (Sydney, Melbourne and 

Brisbane), a stable and growing cash flow profile and a core healthcare strategy

ÁIncreased exposure to Australian private Healthcare:  Australia is the worldõs 5th largest 
private healthcare market with large, sophisticated healthcare operators seeking real 

estate capital

ÁImproved portfolio characteristics:  Improves the REITõs market leading direct ownership 

portfolio occupancy and weighted average lease profile

NORTHWEST HAS 

ANNOUNCED THE 

SUCCESSFUL 

COMPLETION OF THE 

$715M  (EV) 

ACQUISITION OF 

GENERATION 

HEALTHCARE REIT

STRATEGIC ACQUISITION OF GENERATION HEALTHCARE REIT
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Program

ConstructionCommencement January 11th, 2016

Contract Completion Date August 16th, 2017

Practical Completion October 13th, 2017

Rent Commencement November, 2017

A $107.0 million development of a state of the art private hospital, SJOGB in partnership with St. John of 

God Health Care. The hospital is adjacent to the Casey Public Hospital and the St. John of God Specialist 
Centre (owned by Generation) and is comprised of: 

Å 16,800 sqm consisting of 190 beds, six operating theatres, six birthing suites, a cardiac/vascular 

catheter laboratory, two endoscopy theatres, medical consulting suites; and

Å 12,400 sqm of underground car parking (approximately 350 additional car parks).

The hospital is 100% leased to St John of God Health Care, Australiaõs largest not for profit private 
hospital operator, for an initial 20 year lease term, at an ~8% initial yield, with 3% annual rent reviews

Key Facts

Description New PrivateHospital

Location Berwick ðVictoria, Australia

Generation ownership 50% of the base building and 90% of the carpark 

Total Project Cost $107M (Generationõs interest circa $39M)

Site area 7,760 sqm 

Head Tenant St John of God Health Care

Rent Review 3% annually

January 2016 June 2016 November 2016 May 2017 August 2017

Stage 2

DEVELOPMENT COMPLETION: CASEY STAGE 2
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