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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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Important Notices and Disclaimer

This presentation (Presentation ) has been prepared by HCW Funds Management Limited (ABN 58 104 438 100, AFSL 239882) (Responsible Entity) as responsible entity of HealthCo Healthcare & Wellness REIT
(ARSN 652 057 639) (HCW) in connection with:

an institutional placement of new fully paid ordinary units in HCW (New Units ) (Placement ); and

a pro rata accelerated non-renounceable entitlement offer of New Units to eligible unitholders of HCW (Entitlement Offer and together with the Placement, the Offer),
for the purpose of funding the acquisition of various properties as set out in further detail in this Presentation (Acquisition ). The Offer is underwritten by J.P. Morgan Securities Australia Limited and Macquarie Capital
(Australia) Limited (the Joint Lead Managers ).
Summary information
This Presentation contains summary information about the current activities of HCW and its subsidiaries (the HCW Group ) as at the date of this Presentation. The information in this Presentation is of a general nature
and does not purport to be complete. This Presentation does not purport to contain all the information that an investor should consider when making an investment decision nor does it contain all the information which
would be required in a product disclosure statement or disclosure document prepared in accordance with the requirements of the Corporations Act 2001 (Cth) (Corporations Act ). This Presentation is subject to change
without notice and the Responsible Entity may in its absolute discretion, but without being under any obligation to do so, update or supplement the information in this Presentation. Certain market and industry data used
in connection with this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. Neither the Responsible Entity nor its
representatives have independently verified any such market or industry data provided by third parties or industry or generalpub | i cati ons. The information in this Presentat
other periodic and continuous disclosure announcements lodged with the Australian Securities Exchange (ASX), which are available at www.asx.com.au. To the maximum extent permitted by law, the HCW Group, the
Responsible Entity, the Joint Lead Managers and their respective affiliates, related bodies corporates, officers, directors, employees, partners, agents and advisers make no representation or warranty (express or
implied) as to the currency, accuracy, reliability, reasonableness or completeness of the information in this Presentation and disclaim all responsibility and liability for the information (including without limitation, liability
for negligence).
Not an offer
This Presentation is for information purposes only and is not a product disclosure statement, prospectus, disclosure document or other offering document under Australian law or any other law (and will not be lodged
with the Australian Securities and Investments Commission (ASIC)). This Presentation is not and should not be considered an offer or an invitation to subscribe for or acquire securities or any other financial products,
and does not and will not form any part of any contract for the acquisition of the New Units.
The Placement will be conducted under section 1012DA of the Corporations Act and will be made to investors who are wholesale clients or sophisticated investors (within the meaning of sections 761G and 761GA of
the Corporations Act). Determination of eligibility of investors for the purposes of the Placement and the institutional tranche of the Entitlement Offer is determined by reference to a number of matters, including legal
requirements and the discretion of the Responsible Entity and the Joint Lead Managers.To the maximum extent permitted by law, the Responsible Entity, HCW, and the Joint Lead Managers each disclaim any liability in
respect of the exercise of that discretion or otherwise.
The retail component of the Entitlement Offer (Retail Entitlement Offer ) will be made on the basis of the information to be contained in the retail offer booklet to be prepared for eligible retail unitholders of HCW in
Australia and New Zealand (Retail Offer Booklet ), and made available following its lodgement with ASX. Any eligible retail unitholder of HCW in Australia and New Zealand who wishes to participate in the Retail
Entitlement Offer should consider the Retail Offer Booklet before deciding whether to apply under the Retail Entitlement Offer. Anyone who wishes to apply for New Units under the Retail Entitlement Offer will need to
apply in accordance with the instructions contained in the Retail Offer Booklet.
International restrictions
This Presentation may not be released or distributed in the United States. This Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or in any other jurisdiction
in which such an offer would be illegal. The New Units have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (U.S. Securities Act ) or the securities laws of any state or other
jurisdiction of the United States. Accordingly, the New Units may not be offered or sold, directly or indirectly, in the United States, unless they have been registered under the U.S. Securities Act (which HCW has no
obligation to do or procure), or are offered and sold in a transaction exempt from, or not subject to, the registration requirements of the U.S. Securities Act and any other applicable state securities laws.
The distribution of this Presentation in other jurisdictions outside Australia may also be restricted by law and any such restrictions should be observed. Any failure to comply with such restrictions may constitute a
violation of applicable sEouwuei gne®f fawsR¢ésetei tPhgeptatienddu kepr&gnt aadcwareapt that yog are emtitles to receive it in accordance with the above restrictions
and agree to be bound by the limitations contained herein.
Not financial product advice
This Presentation does not constitute financial product or investment advice (nor tax, accounting or legal advice) nor is it a recommendation to subscribe for or acquire New Units and it does not and will not form any
part of any contract for the subscription or acquisition of New Units. This Presentation has been prepared without taking into account the specific objectives, financial situation or needs of individual investors. Before
making an investment decision, prospective investors should consider the appropriateness of the information having regard to their own objectives, financial situation and needs and seek appropriate advice, including
financial, legal and taxation advice appropriate to their jurisdiction and circumstances. Cooling off rights do not apply to the acquisition of New Units.
Financial data
All references to dollar values, cents, $, AUD, or A$ in this Presentation are to Australian dollars, unless otherwise stated.
Past Performance
Past performance information given in this Presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance.




Important Notices and Disclaimer

Future performance

This Presentation contains certain Aforward | ooking stagusmentsdorwarwad dolkoonlgi wgrssaseméntas daxpgendr
fcoul do, fAmayo, fApredicto, fplano, fAproposeo, fAwil |ty e o been d eovtehde r fisfiomielcaars teodx, p riieessstii omnast eadn,d fi t nacrl guedteod, fibout
outlook on, future earnings or financial position or performance of HCW, the outcome and effects of the Offer, and the use of proceeds from the Offer. The forward looking statements contained in this Presentation are
not guarantees or predictions of future performance and involve known and unknown risks and uncertainties and other factors, many of which are beyond the control of the Responsible Entity and HCW, and may
involve significant elements of subjective judgement and assumptions as to future events which may or may not be correct. Neither the Responsible Entity, HCW, nor any other person, gives any representation,
assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements in this Presentation will actually occur.

There can be no assurance that actual outcomes will not differ materially from these forward looking statements. A number of important factors could cause actual results or performance to differ materially from the
forward looking statements, including the risk factors set out in this Presentation. Refer to the risks section of this Presentation for a summary of certain general and HCW specific risk factors that may affect HCW.
Investors should consider the forward looking statements contained in this Presentation in light of those disclosures and not place reliance on such statements. The forward looking statements are based on information
available to the Responsible Entity as at the date of this Presentation. To the maximum extent permitted by law, the Responsible Entity and its directors, officers, partners, employees, advisers, agents and
intermediaries disclaim any obligation or undertaking to release any updates or revisions to the information to reflect any change in expectations or assumptions.

Except as required by law or regulation (including the ASX Listing Rules), the Responsible Entity undertakes no obligation to provide any additional or updated information whether as a result of new information, future
events or results or otherwise. Indications of, and guidance or outlook on, future earnings or financial position or performance are also forward looking statements.

Effect of rounding

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this Presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the
figures set out in this Presentation.

Investment risk

An investment in HCW's units is subject to investment and other known and unknown risks, some of which are beyond the control of the Responsible Entity and HCW, including possible loss of income and principal
invested. HCW does not guarantee any particular rate of return or the performance of HCW, nor does it guarantee the repayment of capital from HCW or any particular tax treatment. In considering an investment in
HCW's units, investors should have regard to (amongst other things) the risks outlined in this Presentation.

Disclaimer

The Joint Lead Managers have acted as underwriters, joint lead managers and bookrunners to the Offer. The Joint Lead Managers have not authorised, permitted or caused the issue or lodgement, submission,
dispatch or provision of this Presentation and there is no statement in this Presentation which is based on any statement made by either of them or by their respective affiliates, directors, partners, officers, employees
and advisers (together the Limited Parties ). To the maximum extent permitted by law, each of the Limited Parties expressly disclaim all liabilities in respect of, and make no representations regarding, and take no
responsibility for, any part of this Presentation other than references to their name and make no representation or warranty as to the currency, accuracy, reliability, reasonableness or completeness of this Presentation.
This includes for any indirect, incidental, consequential, special or economic loss or damage (including, without limitation, any loss or profit or anticipated profit, fines or penalties, loss of business or anticipated savings,
loss of use, business interruption or loss of goodwill, bargain or opportunities). The Limited Parties make no recommendations as to whether any potential investor should participate in the offer of New Units and make
no warranties concerning the Offer.

By accepting this Presentation you acknowledge that neither you nor any members of the Limited Parties intend that any member of the Limited Parties act or be responsible as a fiduciary, or assume any duty, to you,
your officers, employees, consultants, agents, security holders, creditors or any other person. You and the Joint Lead Managers (on behalf of each other member of the Limited Parties associated with them), by
accepting and providing this Presentation respectively, expressly disclaim any fiduciary relationship between them, or the assumption of any duty by the Limited Parties to you, and agree that you are responsible for
making your own independent judgement with respect to the Offer, any other transaction and any other matter arising in connection with this Presentation. Members of the Limited Parties may have interests in the units
of HCW, including being directors of, or providing investment banking services to, HCW. Further, they may act as a market maker or buy or sell those securities or associated derivatives as principal or agent. The Joint
Lead Managers may receive fees for acting in their capacity as lead manager, underwriter and bookrunner to the Offer.

The Joint Lead Managers and their respective affiliates are full service financial institutions engaged in various activities, which may include trading, financing, corporate advisory, financial advisory, investment
management, investment research, principal investment, hedging, market making, brokerage and other financial and non-financial activities and services. The Joint Lead Managers and their affiliates have provided, and
may in the future provide, financial advisory services, financing services and other services to Responsible Entity, HCW, and to persons and entities with relationships with the Responsible Entity and HCW, for which
they received or will receive customary fees and expenses. In the ordinary course of their various business activities, the Joint Lead Managers and their respective affiliates may purchase, sell or hold a broad array of
investments and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and other financial instruments for their own account and for the accounts of their customers, and such
investment and trading activities may involve or relate to assets, securities and/or instruments of the Responsible Entity and HCW, and/or persons and entities with relationships with the Responsible Entity or HCW. The
Joint Lead Managers and their respective affiliates may also communicate independent investment recommendations, market colour or trading ideas and/or publish or express independent research views in respect of
such assets, securities or instruments and may at any time hold, or recommend to clients that they should acquire, long and/or short positions in such assets, securities and instruments. One or more entities within the
Joint Lead Managers' group act as a lender or counterparty to the Responsible Entity, HCW, or their affiliates and may now or in the future provide financial accommodation or services to the Responsible Entity, HCW
or their affiliates.
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In connection with the Offer, one or more investors may elect to acquire an economic interest in the New Units (Economic Interest ), instead of subscribing for or acquiring the legal or beneficial interest in those units.
The Joint Lead Managers or their affiliates may, for their own respective accounts, write derivative transactions with those investors relating to the New Units to provide the Economic Interest, or otherwise acquire units
in HCW in connection with the writing of those derivative transactions in the Offer and/or the secondary market. As a result of those transactions, the Joint Lead Managers or their affiliates may be allocated, subscribe
for or acquire New Units or units of HCW in the Offer and/or the secondary market, including to hedge those derivative transactions, as well as hold long or short positions in those securities. These transactions may,
together with other units in HCW acquired by the Joint Lead Managers or their affiliates in connection with its ordinary course sales and trading, principal investing and other activities, result in the Joint Lead Managers
or their affiliates disclosing a substantial holding and earning fees.

The Joint Lead Managers and/or their affiliates may also receive and retain other fees, profits and financial benefits in each of the above capacities and in connection with the above activities, including in their capacity
as the lead manager to the Offer.




Acquisition overview
$1.2bn acquisition secured on attractive terms with HCW acquiring $730m of hospitals

A HMC Capital (ASX: HMC) today announced that entities managed by HMC have entered in arrangements to acquire from Medical Properties Trust, Inc
(NYSE: MPW), a 100% interest in 11 private hospitals (the Healthscope Hospital Portfolio ) leased to Healthscope for $1,200m?* (the Acquisition )

- As part of the transaction, HMC worked jointly with Healthscope to negotiate a compelling transaction for all parties with key enhancements to
the existing lease terms including:

V Strengthened covenant: base rent reset, operator EBITDAR rent coverage of >2.0x?

V Inflation protection: base rent escalations renegotiated from 2.5% fixed to CPI-linked indexation3

Acquisition

V Accretive developments: capex rentalised at the greater of 6.0% or 300bps spread to 10-year Australian Gov bond yield

- The Acquisition has been secured on attractive terms with the purchase price representing an implied acquisition NOI yield of 5.8%* with a
forecast unlevered internal rate of return (IRR) of >9%°

A The Healthscope Hospital Portfolio is being acquired in three tranches by HealthCo Healthcare & Wellness REIT (ASX: HCW) and a newly established
Healthcare and Life Sciences Unlisted Fund (Unlisted Fund ) managed by HMC Capital. Tranches 1 and 2 will be settled upfront with Tranche 3
completing on a deferred basis as outlined below:

i Tranche 1: HCW to directly acquire 4 mental health / rehabilitation hospitals for $256m with expected settlement in May-23;

i Tranche 2: Unlisted Fund to acquire 3 acute care hospitals for $474m with expected settlement in May-23. The Unlisted Fund will be initially
capitalised with HCW owning 100% of the equity ($261m¢) wi t h HCW&és owner ship reducing ;tamd ~50% p

i Tranche 3: Unlisted Fund to acquire remaining 4 acute care hospitals for $470m with expected settlement in Jul-Sep 20237. The deferred
settlement provides up to 6 months for HMC to complete an unlisted institutional fund raising of $259m® (50% of equity in the Unlisted Fund).
HMC will backstop the Tranche 3 equity requirement using its increased balance sheet liquidity and debt facility of $350m+38

V HMC is in active discussions with multiple domestic and global institutional investors who are undertaking due diligence

A Upon settlement of Tranche 3 in July-Sep 20237, HCW will ultimately have interests in 11 hospital assets valued at no less than $730m (HCW
Acquisition ), comprising:
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- Adirect 100% interest in 4 mental health / rehabilitation hospitals valued at $256m (Tranche 1); and

- A ~50% equity interest in the Unlisted Fund, which will own 7 acute care hospitals valued at $944m (Tranches 2 & 3)

Notes: 1. Excluding transaction costs. 2. At the facility level. 3. Subject to 4.0% cap and 1.5% collar per annum. 4. Acquisition NOI yield of 5.8% is based on 100% of the Healthscope Hospital Portfolio and includes incremental rent and capex on projects
under construction (refer to page 17 for additional detail). Passing yield of 5.3% assuming base rent only. 5. Unlevered IRR of >9% based on 5yr assumed hold period and consistent entry & exit cap rates. 6. Unlisted Fund to be levered at 45%. Equity
contribution excludes transaction costs and acqui siti onditiandl detaisn d HMCCapita kabs the abilitygo défed Settlemient of Eranehe 8 until Bep-23. & MMCrhas (ecedvédendicative
commitments from new financiers to increase the debt capacity of HMC from $275m to $350m+. HMC has also received indicative commitments from a number of existing senior facility providers to increase the tenor to July 2024.

page7 10 fo




Elgalth Transaction structure

M HCW to own $730m interest in Healthscope Hospital Portfolio on balance sheet and via
Unlisted Fund co-investment

~$1,200m?* Healthscope Hospital Portfolio Acquisition

HCW Direct Unlisted Fund 1 managed by IIl

Heaitn 100% ownership Ownership of ~50% Institutional investor ownership of
4 i upon final settlement ~50% upon final settlement

TRANCHE 1 TRANCHE 2 TRANCHE 3

$256m $474m $470m

4 acute care hospitals valued at $470m

4 mental health / rehabilitation hospitals 3 acute care hospitals valued at $474m
) : ; : ; Acquired by Unlisted Fund, with 100% of equity
A d by the Unlisted Fund, with 100% - i . R
Acquwe%;)érl]-lcivghﬂgctly on fcqwrg i . E: ZnGIS © 2 un .;NI db C(:] capital $259m 2 provided by third party institutional
of equity capital $261m = provided by HCW investors (and backstopped by HMC Capital) 3
Settlement expected May -23 Settlement expected May -23 Deferred settlement from Jul -Sep 20234

Notes: 1. Excluding transaction costs. 2.Un |l i st ed Fund to be |l evered at 45%. Equity contributi on interest tate sweys(referrtogpags B0dor additionaldetadls). 8. and acq
Under a scenario where third party equity is unable to be procured for the Unlisted Fund prior to financial close of Tranche 3, HMC has committed to backstop the acquisition of Tranche 3 assets and subsequently sell down to third 8
party institutional investors. 4. HMC Capital has the ability to defer settlement of Tranche 3 until Sep-23.
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Healthscope Hospital Portfolio
Rare opportunity to acquire a large-scale private hospital portfolio

Northpark Private Hospital The Victorian Rehab Centre Pine Rivers Private Hospital The Geelong Clinic

Tranche 1
Immediate settlement
(May-23)*

Property value (100%) $101m $63m $51m $41m

Knox Private Hospital Campbelltown Private Hospital Ringwood Private Hospital

Tranche 2
Immediate settlement
(May-23)t

Property value (100%) 2 $30m

The Mount Private Hospital Nepean Private Hospital Sydney Southwest Hospital Sunnybank Private Hospital

Tranche 3
Deferred settlement
(Jul-Sep 2023)3

Property value (100%) 2 $147m $176m $97m

Notes: 1. Standard 4-5 week settlement timeframe applies. 2. Based on 100% individual value, not reflective of HCW interest. 3. HMC Capital has the ability to defer settlement of Tranche 3 until Sep-23. 9



Health Transaction overview
(V4

Equity raising A The HCW Acquisition will be funded through an underwritten $320m equity raising (Equity Raising ), comprising a $89m institutional placement
size and pricing (Placement ) and a $231m 1 for 1.90 pro rata accelerated non-renounceable entitlement offer (Entitlement Offer ) at an issue price of $1.35 (Issue Price )
per unit (New Unit)

Unitholders who are issued New Units in the Placement and Entitlement Offer (including investors issued with shortfall units) will also receive, without any

further action, up to 1 bonus unit in HCW (Bonus Unit ) for every 28 New Units issued to them in the Equity Raising, funded by HMC Capital, subject to

certain conditions as detailedonpage24. Thi s wi | | be funded out of HMC Capit al bak (BekectigetBuyng hol di
back) which is subject to HCW Unitholder approval.

The New Units (but not any Bonus Units) will be entitled to the distribution of 1.875 cpu, which is expected to be declared for the quarter ending 31 March
2023. Bonus Units will rank equally with other units from their date of issue.

$1.35 Issue Price! represents a:
- 5.3% discount to TERP? of $1.37 on 29 March 2023 (including Bonus Unit issue)?
- 8.9% discount to the last trading price of $1.4275 on 29 March 2023 (including Bonus Unit issue)?!
- 15.9% discount to the 30-day VWAPS of $1.55 on 29 March 2023 (including Bonus Unit issue)?!

Debt HCW has underwritten debt commitments of $550m in place to refinance and upsize its current debt facilities to acquire the Tranche 1 assets directly*

LB RNETS HCW increased its hedging profile in Mar-23 by entering into interest rate swaps with a combined nominal value of $175m, replacing the arrangements in

place as at H1 FY23

The Unlisted Fund has underwritten debt commitments of $550m in place to acquire the Tranche 2 and Tranche 3 assets and will have initial gearing of
45%

Other capital A HCW has committed to undertake a minimum of $125m of asset sales from its existing portfolio which are expected to be contracted for sale by the time of
management settlement of the HCW Acquisition (ldentified Asset Sales )

IIEES As part of the acquisition of the Healthscope Hospital Portfolio, the vendor will novate to the Unlisted Fund an existing in the money interest rate swap with
a market value of $35m. The swap has been restructured to provide $400m of hedging at a fixed rate of 1.2% for 3 years across Tranches 2 and 3

Notes: 1. Assumes the maximum number of Bonus Units are issued. Issue price reduced by discount from Bonus Unit issuance to calculate discounts. 2. Theoretical Ex-Rights Price. 3. Volume Weighted Average Price. 4. HCW liquidity headroom post refinance and 10
prior to settlement of Tranche 1 assets of $344m (refer to pro-forma balance sheet on page 29 for detail).
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VR iyl A HMC Capital has agreed to improve HCWO6s cost structure HOWAcquisiionng t he si gn
support - Management fees will step down from 0.65% to 0.55% on incremental GAV >$800m

HMC Capital will support the Equity Raising by providing a sub-underwriting commitment for its full $48m entitlement in the Institutional Entitlement Offer, in
addition to sub-underwriting up to $75m under the retail component of the entitlement offer

HMC Capital has also agreed to fully fund the bonus unit component of the equity raise through its existing holdings in HCW via a Selective Buy-back and
as a result will not be dilutive to HCW Unitholders. The Selective Buy-Back is subject to HCW Unitholder approval

HMC Capital will backstop the acquisition of Tranche 3 if institutional equity commitments for the Unlisted Fund takes longer than 6 months

HMC has formally commenced fund raising for the Unlisted Fund and is in active discussions with multiple domestic and global institutional investors who
are undertaking due diligence

- HMC has secured indicative debt commitments of $350m+* plus has $580m of liquid investments on balance sheet to support the $259m equity
underwriting commitment?

Financial impact A The HCW Acquisition, Equity Raising and the other capital management initiatives are anticipated to increase 4Q FY23 run rate FFO per unit of 7.5cpu to
8.0cpu representing 7% accretion?

i HCW remains on track to achieve previously provided FY23 FFO guidance per unit of 7.1 cents* absent of the HCW Acquisition and Equity
Raising
FY23 DPU guidance upgraded from 7.5cpu to 7.6cpu (4Q FY23 DPU of 2.0 cents), which HCW expects to be FFO covered on a pro-forma basis®
- Annualised 4Q FY23 DPU of 8.0cpu implying a distribution yield of 5.9%
Gearing maintained at the midpoint of the 307 40% target range
- Pro-forma 31 December 2022 look-through gearing of 36.0% post transaction®and post completion of Identified Asset Sales
49% of HCWOs debt wi-forinabbsss hedged on a pro

Distribution and A The New Units will rank equally in all respects with existing units from the date of allotment
ranking The New Units will be entitled to the distribution of 1.875 cpu which is expected to be declared for the quarter ending 31 March 2023

Please refer to Appendix D for Key Risks associated with the transaction

Notes: 1. HMC has received indicative commitments from new financiers to increase the debt capacity of HMC from $275m to $350m+. HMC has also received indicative commitments from a number of existing senior facility providers to increase the tenor to July
2024.2.Equity contribution excludes transaction costs adAccretiangalcilated assuming estimated dirst d2snoitiss of&&A frerh thenTgans&cBob imadded to eICVe we-transactior ansualised 4Q FY23

FFO/unit of 7.5¢cpu. 4. Including this transaction, statutory FFO guidance reduces to 6.9cpu due to timing. 5. Initial distributions post acquisition will be partially debt funded due to lease incentives outline on page 16. 6. Gearing reduces to 32.8% post $75m of 11
additional asset sales (via balance sheet selldown or selldown to Unlisted Fund). Excluding all asset sales, pro-forma look through gearing is expected to be at the upper end of the 30-40% target range (refer to page 29 for additional details).
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