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Acknowledgement of Country

HealthCo acknowledges the
Traditional Custodians of country
throughout Australia and celebrates
their diverse culture and connections
to land, sea and community.

We pay our respect to their Elders
past, present and emerging and
extend that respect to all Aboriginal
and Torres Strait Islander peoples
today.
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Journey Tracks to Sacred Sites
Tony Sorby (2021)
© the artist courtesy Kate Owen Gallery
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The George Private Hospital (NSW)

1. Results overview




Heal t hCods platform for growth

Significant growth in earnings, scale & income quality since IPO with long-term embedded
upside

IPO (Sep-21) 1H FY24 (Dec-23) Growth
Earnings growth = Dl S e A +54%
FFO/unit -<CP -Jep
Inflation protection 2
CPI linked leases 50% e A +45%
WALE
Significantly improved 9.4 years 12.3 years A 209 years
income security
Asset base
Materially larger institutional $0.6bn $1.6bn* A +3$1.0bn
grade healthcare portfolio

: ) FTSE EPRA NAREIT Increased domestic &
Index inclusion - A i
S&P ASX300 global investor base

Development pipeline _ 5 _ 6 o
Long term embedded upside $0.5bn $1.0bn A +100%
Capital partners 4 major global institutional
Complementary funding - 4 A investors alongside
partners for future growth HCW in UHF

Transformative Healthscope private hospital portfolio acquisition providing clear pathway of NTA growth over the medium term
driven by wunderlying earnings growth and HCWé6s $1bn+ accr

Notes: 1. Represents annualised FY22 FFO/unit forecast per PDS (period annualised from 2-Sept-21 to 30-Jun-22). 2. CPI % as per H1 FY22. 3. FY24 FFO/unit guidance. 4. Includes proportionate share of UHF assets and 4
excludes Right of Use Asset on leasehold asset. 5. Asat 1H FY22.6.Dev el opment pipeline represents estimated end value on a 100% basis including




Clear pathway of NTA growth over the medium -term

Transformative Healthscope portfolio acquisition providing clear pathway of NTA growth over

the medium term driven by underlying earnings growth & accretive developments

Implied ~5.9%
FY24 1
distribution : +

yield?

$1.65

$1.35

HCW Share Price Dec-23
(12-Feb-23) NTA per unit

Compounded
valuation uplift
driven by >75%
of income with

CPlI-linked

escalations
across HCW

and UHF

Annual inflation-linked rental

escalations

Re-investing in
$1bn+ value
accretive
development
pipeline at
attractive
returns of up to
7.5% vs.
portfolio cap
rate of 5.16%

Accretive brownfield

developments

Medium-term NTA Expectation
(pre-interest rate outlook &
other movements)

More favourable | Significant

interest rate : long -term
environment : total
emerging i returns

_____________________

Other movements Medium-term NTA Expectation

Notes: Indicative only and does not represent a forecast. 1. Based on FY24 DPU guidance of 8.0 cents.




Recognising embedded value in $1.5bn ! Healthscope portfolio
+15% Net valuation uplift since acquisition?

+15% Net valuation uplift 2 —¢

$1.5bn

+15% Mar-23 Capex Net valuation Dec-23
NET VALUATION GAIN 2 gains
PRIMARILY DRIVEN BY INCOME GROWTH IN <12 MONTHS B HCW (incl. HCW's interest in UHF) ~ mUHF (ex. HCW)

Notes: 1. Total Healthscope private hospital portfolio valuation on a 100% basis as at Dec-23. 2. Net gain on a 100% basis.



1H FY?24 Highlights

Strong growth in earnings and continued progress on strategic initiatives, including realising

significant valuation gains across the Healthscope portfolio

Financial

4.0 cents

FFO per unit
+29% vs. 1H FY23

4.0 cents
DPU
+7% vs. 1H FY23

+$38m
NET REVALUATION GAIN 1

Including $28m net valuation gain at
Healthscope Nepean Private Hospital

34%
GEARING
Lower end of 30-40% target range

Operations

100%

CASH RENT COLLECTION
1H FY24 contracted rent

99%
OCCUPANCY?2
In-line with FY23

5%
CPI LINKED LEASES 3
4.2% WARR

75%
TRIPLE NET LEASES?
All opex & maintenance capex funded by tenant

Growth

$1.3bn
UHF FIRST CLOSE*

$650m equity commitments including
4 global institutional investors

$115m

ASSET SALES
Additional $50-70m currently
in advanced due diligence

~$1bn+
ACCRETIVE DEVELOPMENT PIPELINE®
Increased funding support through UHF

ASX300
INDEX INCLUSION

Increased investor awareness
and daily trading liquidity

Not es: 1. I ncludes HCWG6s 4 23 6lémavemerdsrerckide stiaight lidikyFamartizatiantand @apitalized transaction costs. 2. By GLA. Includes signed leases, MoUs and rental guarantees across
operating assets. Excludes development assets. 3. By gross income. Includes signed leases and MoUs across all operating and development assets. Includes EAIls. 4. Gross asset value including committed brownfield 7
devel opment projects. 5. Devel opment pipeline represents estimated end value on a 100% basis including



Investment strategy

Heal t hCoods

STRONG OPERATIONAL
FUNDAMENTALS

il

~85%
National & government tenants?

>09%
Occupancy?

~75% triple net leases
By income?

75% CPI
Linked income
providing inflation protection®

12.3 year
WALE?

100%
Rent collection

Irreplaceable real estate and tenant quality

underpinning income security

objective 1Is

ACCRETIVE DEVELOPMENT

PIPELINE

1=

$1bn+
Accretive development pipeline*
to be funded alongside UHF

~$400m
Committed projects &
work in progress*

Higher of 6% or
10-yr ACGB yield + 300bps
Healthscope development capex
funding mechanism

Reinvesting in high quality critical

healthcare infrastructure at attractive

returns

t o lomgderm capital grayvino wi n g

LONG-TERM STRUCTURAL DEMAND

DRIVERS

Supported by ageing
population & demographic
megatrends

Increased health &
government spending

Record Private Health
Insurance hospital
coverage

Low correlation to broader
economic cycle

Powerful megatrends driving healthcare real

estate outperformance

Notes: All metrics as at 31-Dec-23 unl ess ot her wi se

stated. I ncludes Camden Setahglefsr sée. 1&By §rpss iHddMes0 Iacludes digaed keases arid MoUS acFossalhogeragng endu d e s  as

development assets. 2. By GLA. Includes signed leases, MoUs and rental guarantees across operating assets. Excludes development assets. 3. Blended Weighted Average Lease Expiry by gross income. Includes signed leases 8

and MoUs across all operating and development assets. 4. Development pipeline represents estimated end value on a 100% basisincl udi ng

exPeo&3ure. As at 31
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2. Portfolio overview




Portfolio overview

Strong portfolio fundamentals and organic growth underpinned by national healthcare
tenants benefiting from long-term structural megatrends

Portfolio statistics 1 Dec-231 Movement

Number of properties 36 37 +1
Portfolio valuation $1,634m $1,637m +$3m
WACR? 5.03% 5.16% +13bps
WARR?3 4.2% 4.2% -
il Mm Jllmw wlm
WALE (years) 4 12.0 12.3 +0.3 e il uﬂlllm! M
| rllmumrrmv
Occupancy 99% 99% - v ”“[ il i ,’
il
Rent collection © 100% 100% -

Geographic split (by value)

¥

Long term target
geographic exposure
based on state GDP
contribution

= QLD sNSW  =VIC = WA

Notes: Numbers may not add due to rounding. 1. Includes Camden Stage 2 & 3.Dec-23i ncl udes HCWG6s s hmapeties and ekclides assets leeldl for sale. 2. Weighted Average Capitalisation Rate excludes Camden Stages 2-3.
3. Weighted Average Rent Review by gross income. Includes CPI-linked escalations set over 1H24. 4. Blended Weighted Average Lease Expiry by gross income. Includes signed leases and MoUs across all operating and development assets. 10
5. By GLA. Includes signed leases, MoUs and rental guarantees across operating assets. Excludes development assets. 6. Dec-23 rent collection for period since 30-Jun-23 to 31-Dec-23.




¥ | Portfolio update

Long term leases to high quality national operators with 75% CPI linked income and a
WARR of 4.2%!?

Portfolio subsectors i income splitand key tenants 24

Govot ,
Research

-

HEALTH HU*.”,\ aurrum kids
e UniSC

&) Healthscope gl cocos W) e
CHEMIST Guardian Australian Government

\::sﬂ
ACLRIO A serywhite g . e . ¥ Aegros
i Chemmart GenesisCare = 47 Queensland
@ Government Y (&) UnitingCare

% 3 ) Queensland

Tmater oers  /go e &) saluda

Lease expiry profile 23 Rent composition ( Dec-23)2

@ 75% of leases
have CPI-linked
escalations

Long lease expiry profile of 12.3 years, with 86%
~86% of leases expiring after the next 5 years

25% of portfolio
with 3.0% WARR

3% 1% 3% 3% 5% contracted
I growth
FY24 FY25 FY26 FY27 FY28 FY29+
= CPI|  Higher of Fixed or CPI = Fixed
Notes: 1. Weighted Average Rent Review by gross income. IncludesCPI-l i nked escal ations set over 1H24excludes assetsbelddodsals. 3. Blends VeightediAverage LieaseJEriry by grass income. Includes 11

signed leases and MoUs across all operating and development assets. 4. Incomef r om 6 Ot her 6 subsectors of 5%.




$200m Asset recycling program

Continuing to execute on asset sales! to maintain gearing at lower end of 30-40% target range

$115m

Sold or
contracted for
sale at ~5%
discount to book
valuetl

Additional targeted asset sales $85m
; Additional $50-70m currently in advanced due diligence ;

Total asset disposal target $200m

12

Notes: 1. Aggregate asset disposals since Healthscope hospital portfolio acquisition announcement in Mar-23. 2. Expected to settle in 2H FY24.




3. Developments
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“| Development track record

Strong brownfield and greenfield development capability, completing >$250m of projects
since IPO in Sep-211

The George Private Hospital, Camden (NSW) 2 Nepean Private Hospital (NSW) 3

Greenfield 78-bed private hospital development Brownfield private hospital expansion

@ Healthscope

Knox Private Hospital (VIC )31 stage 1 Springfield (QLD )2

Brownfield private hospital expansion Health hub development anchored by Mater

Notes: 1. Based on development project end values. 2. Asset 100% owned by HCW. 3. UHF asset.



Significant embedded growth

$1bn+ accretive development pipeline! underpins long term growth outlook and builds on

strong track record of brownfield and greenfield projects

Current projects

~$200m

WORK IN PROGRESS ACROSS 3 MAJOR PROJECTS *

Future projects

Knox (VIC)
Completioni Q4 FY24

100%?

Proxima (QLD)
CompletionT Q4 FY24

Northpark (VIC)
Completion i Q4 FY24

2t
7 Queensland
w7 Government

@ Healthscope

$800m+

NEAR TERM & FUTURE PIPELINE?*

NEAR TERM PIPELINE

FUTURE PIPELINE

UHF ~50%2

i+ Other Healthscope !
; projects & critical i
! infrastructure works ]

Various completion dates
over next 24-36 months
Mount (WA)

Completioni 1H FY25

Proposed Rouse
Hill Public
Hospital

(Confidential)

@ Healthscope

Increased funding support to unlock large scale development opportunities through establishment of UHF

Not es: 1.

15

Devel opment pipeline represents esti mat ewneshipd HGMA% shae. on a 100% basis including UHFO&s exposure. 2.
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v Sustainability at HealthCo

HealthCo is serving Australian communities by facilitating access to essential health and
wellbeing services that deliver a positive social impact?

Environmental

\/ On track with Net Zero Energy Roadmap
targets with 30% reduction in Scope 1 & 2
carbon emissions in FY242

\/ Solar PV now active at 6 HCW sites, with
a further installation being implemented at
Proxima

V Continuing the roll out of the smart Energy
Management Systems (EMS) on assets
where we have operational control, with
Morayfield scheduled for installation later
this quarter

\/ Portfolio average of 5.9 Star NABERS
Energy & 5.2 Star NABERS Water rating
achieved

V/ LED Lighting roll out progressing across
feasible HealthCo sites

50% gender diversity achieved
organisation-wide and for the HealthCo
Board, ahead of FY25 target

Ensuring responsible investment practices
and advancing positive social impact
through considered selection of assets,
operators and services delivered

HealthCo has targeted our social needs
program to support youth under 18 years
of age, which is being supported by the
National Partnership between HMC
Capital and Eat Up

Reflect Reconciliation Action Plan
endorsed by Reconciliation Australia with
Group RAP initiatives underway

Governance

\/ Clear and transparent governance
processes established for HealthCo

\/ FY24 ESG KPIs established for
leadership team

V Responsible investment Due Diligence
standards adopted for all acquisitions

\/ HealthCo representative invited to each
meeting of the HMC Capital Sustainability
Committee

Our impact themes are aligned with several UN SDGs and their relevant targets or indicators:

Notes: 1. Refer to https://www.hmccapital.com.au/our-c o mmi t ment /

excluded from review.

for further informati omomnmitbents. 2. Stoped ar@@ m managedrsal eBt8eGasssets within neagaged tumdsl Aarjuisitions
and divestments since FY22 baseline formed, and assets where the tenant is responsible for electricity consumption are excluded from the current dataset. Assets where the tenant is responsible for electricity consumption are




