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4HE FOLLOWING IS A SUMMARY OF KEY FINANCIAL AND OPERATIONAL

),1%1&,%$/ $1' 23(5%$7,21$/ +,*+/,*+76

$V DW $V DW
%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS EXCEPT
UNIT AND PER UNIT AMOUNTS ODUFK "HEHPEHU

UNAUDITED

2SHUDWLRQDO ,QIRUPDWLRQ
.UMBER OF OROPERTIES
'ROSS ,EASABLE 'REA SF
/ICCUPANCY

7',% 9EARS

6XPPDU\ RI )LQDQFLDO ,QIRUPDWLRQ

ISSETS 5NDER -ANAGEMENT

'ROSS "OOK 6ALUE

$EBT » SECLARATION OF 4RUST

$EBT TO 'ROSS "OOK 6ALUE » $ECLARATION OF 4RUST
$EBT » )NCLUDING #ONVERTIBLE $EBENTURES

$EBT TO 'ROSSS "OOK 6ALUE « )NCLUDING #ONVERTIBLE

$EBENTURE

OERCENTAGE OF -ORTGAGES AND ,OANS OAYABLE AT
&IXED 2ATES

7TEIGHTED !VERAGE )NTEREST 2ATE ON &IXED 2ATE
-ORTGAGES AND ,OANS OAYABLE

16 PER 5NIT

IDJUSTED 5NITS /JUTSTANDING « PERIOD END

"ASIC

INFOF

JRU WKH WKUHH PRRWKWKH Q\GHIGHH PRAW KWKHQGBKWBGHH PRQWKY HQGH
K "H

ODUFK ODUF FHPEHU

2SHUDWLQJ 5HVXOWYV

2EVENUE FROM INVESTMENT PROPERTIES
ET )NCOME ,0SS

1)

&UNDS &ROM /PERATIONS &&/

IDJUSTED &UNDS &ROM /PERATIONS 1&&/
$ISTRIBUTIONS

JNTEREST #OVERAGE

3HU 8QLW $PRXQWYV

&&/ PER UNIT « "ASIC

&&/ PER UNIT « DILUTED

1&&/ PER UNIT « "ASIC

1&&/ PER UNIT « DILUTED
$ISTRIBUTIONS PER UNIT

1&&/ OAYOUT 2ATIO

1&&/ OAYOUT 2ATIO « FULLY DILUTED

$GMXVWHG :HLIKWHG $YHUDJH 8QLWV 2XWVWDQGLQJ
"ASIC

$ILUTED
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IRWHYV
/IPERATIONAL INFORMATION INCLUDES OF 6ITAL 4RUST AND JOINT VENTURE *6 INVESTMENTS
4RUST AND . OF THE *6 INVESTMENTS

'ROSS "OOK 6ALUE IS DEFINED AS TOTAL ASSETS
!S DEFINBHUIRUPDQFH OHDNVXHIISP-I$QW
3EE 2ATIOS AND #OVENANTS FOR THE 2%)4 S CALCULATION OF )NTEREST #OVERAGE

S5NDER )&23 THE 2%)4kS #LASS " ,0 5NITS ARE TREATED AS A FINANCIAL LIABILITY RATHER THAN EQL
DILUTED PER UNIT MEASURE THAT INCLUDES THE #LASS " ,0 5NITS IN BASIC AND DILUTED UNITS OUT
NON+)&23 BASIS 4HERE WERE #LASS " ,0 5NITS OUTSTANDING AS AT -ARCH -ARCH

&&/ AND !&&/ ARE NOT MEASURES RECOGNIZED UNDER )&23 AND DO NOT HARWHHUIRUPDMARDIZED M
OHDVXUHIMHDAMS -$ !

2EPRESENTS DISTRIBUTIONS TO 5NITHOLDERS AND #LASS " ,0 5NITS ON AN ACCRUAL BASIS $ISTRIBU
ARE DECLARED BY THE "OARD OF 4RUSTEES AND ARE PAID ON OR AROUND THE TH DAY OF THE FOLI
$ISTRIBUTIONS PER UNITS IS A NON+)&23 RATIO CALCULATED AS SUM OF THE DISTRIBUTIONS ON THE
DOES NOT CONSIDER FINANCE COSTS ON #LASS " ,0 UNITS TO BE AN FINANCING COST OF THE 2%)]
$ISTRIBUTIONS PER UNIT IS NOT DEFINED BY )&23 AND DOES NOT HAVE A STANDARD MEANING AND M/
OTHER ISSUERS

4HE 2%)4 CLASSIFIES VARIABLE RATE DEBT HEDGED WITH FIXED RATE SWAPS AS FIXED RATE DEBT

+,%+/,*+76 )25 7+( 48$57(5
&RPSOHWLRQ RI PLOOLRQ 2IIHULQJ RI 7UXVW 8QLWYV

IN -ARCH THE 2%)4 COMPLETED A PUBINCTORAFTERIRRICERRNIT

FOR GROSS PROCEEDS OF NMPPIROXNIMAHREIHN INCLUDED FULL EXERCISE OF T
GRANTED TO THE UNDERWRITERS WHBERHEBS WERMDDIEICENDAIAT PERRICE OF
UNIT )N CONNECTION WITH THE PUBLIC OFFERING .760 HAS COMMITTED 1
5NITS FOR GROSS PROCEEDS OF MILLION WHICH IS EXPECTED TO CLOZS

2WKHU )LQDQFLQJ DQG ,QYHVWPHQW $FWLYLW\
| $URINGTRREE MONTHS ENDED -AREH2%)4 ACQUIRED UNLISTED SECU

CONSIDERATION OF APPROXIMATENCLUDING THOSE PURCHASED THRO
CALL AND PUT DERIVATIVE OPTIONS

Il /N -ARCH SUBSIDIARIES OF THE 2%)4 ENTERED INTO A TERM L
MILLION _ BWIISlHOMRING AN INVESTMENT PROPERTY 4HE TERM
%52)"/2 PLUS A MARGIN RANGING FROM TO WITH TERM TO MAT

68%6(48(17 (9(176
$FTXLVLWLRQ RI 86 3RUWIROLR

IN IPRIL THE 2%)4 CLOSED ITS PREVIOUSLY ANNOUNCED ACQUISITI
HEALTHCARE PROPERTIES IN THE 5NITED 3TATES OF IMERICA THE 53 0O
53% MILLION 4HE 53 OORTFOLIO CONSISTS OF -/"S AND (OSPIT/
COMPRISED OF TOTAL GROSS LEASABLE AREA OF MILLION SQUARE FEET
COMBINATION OF MILLION OF TERM DEBT SECURED BY 53 PROPERTIE
BEARING INTEREST RATE OF A NEW NON*REVOLVING TRANCHE OF
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IN -AY 6l TAL 4RUST LAUNCHED A FULLY UNDERWRITTEN EQUITY RAIS
: PER UNIT TO RAISE GROSS PROCEEDS OF APPROXIMATELY

INSTITUTIONAL COMPONENT OF THE EQUITY RAISE COMPLETED ON -AY

M RAISED WITH THE REMAINING RETAIL COMPONENT SCHEDULED T
PARTICIPATED IN THE EQUITY RAISE BASED ON ITS PRO*RATA SHARE BY B
TOTAL OF MILLION .: MILLION FUNDED THROUGH A MILLION .
FACILITIES AND USING CASH ON HAND O0OST THE COMPLETION OF THE EQ
INTEREST IN 6ITAL 4RUST AT APPROXIMATELY

1HZ $XVWUDOLDQ -9

IN -AY THE 2%)4 ENTERED INTO A JOINT VENTURE AGREEMENT WITH
IUSTRALIAN *6 WITH A TOTAL INITIAL COMMITMENT OF BILLION ! Bl
OWNED BY THE *6 PARTNER WITH THE 2%)4 OWNING THE REMAINING INT

CONSISTENT WITH THE FIRST 'USTRALIAN *6
JLOQDQFLQJ $FWLYLW\

I )N !PRIL THE 2%)4 REFINANCED AND AMENDED #ANADIAN MORT
MATURING IN THE UPCOMING YEAR BEARING WEIGHTED AVERAGE INT
OF MILLION BEARING WEIGHTED AVERAGE INTEREST RATE OF
MATURITY EXTENDED BY YEARS

I /N -AY THE 2%)4 RENEWED ONE OF ITS REVOLVING CREDIT FA#
MILLION TO EXTEND THE MATURITY DATE TO .OVEMBER

2WKHU

IN-ARCHv THE 2%)4 ANNOUNCED A DISPERBURN)ANUGFT TO UNITHOLDERS
-ARCHyv TO BE PAID AND!BSEMVLED OMN!PRILV THE 2%)4 ANNOUNCED
DISTRIBUTION OFER 2%)4 UNIT TO UNITH®GRDIERS ORNEGORD BEN PAID ON
-AYv

(19,5210(17%/ 62&,$/ $1' *29(51$1&(

4HE 2%)4kS "OARD OF 4RUSTEES AND ITS MANAGEMENT ARE COMMITTED
SOCIAL AND GOVERNANCE POLICIES AND PRACTICES OF THE ORGANIZATI
ISSUED ITS INAUGURAL 3USTAINABILITY REPORT IN 4HE "OARD OF TRLU
2%)4kS SUSTAINABILITY STRATEGY AND INITIATIVES AS DEVELOPED BY Tl
AND APPROVED BY SENIOR MANAGEMENT

ILSO IN THE 2%)4 PARTICIPATED IN THE '2%3" FORMERLY 'LOBAL 2
ASSESSMENT AND DO SO AGAIN IN /IN BEHALF OF 6ITAL (EALTHCARE ¢
PROVIDES MANAGEMENT AND ADVISORY SERVICES A SUBMISSION WAS ALS
OROJECT IN AND WILL BE MADE AGAIN IN

ILTHOUGH THE 2%)4 FORMALIZED ITS SUSTAINABILITY PROGRAM WITH THE
SOCIAL AND GOVERNANCE SENSITIVITIES HAVE LONG BEEN PART OF THE
BEING A REAL ESTATE PARTNER TO HEALTHCARE PROVIDERS ACROSS SE!
ASPECT OF HOW WE DRIVE OUR BUSINESS FORWARD AND INCREASE LONG-T
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4HE 2%)4 S SUSTAINABILITY PROGRAM IS FOUNDED ON FOUR PILLARS REP|
SPECIFIC INITIATIVES

A4HRIVING OARTNERS
n )N SUPPORT OF TAKING CARE OF OUR TENANT PARTNERS AND STEWA|
THEIR ABILITY TO SERVE OTHERS WE WILL FORMALIZE A GLOBALLY
AMBITION OVER TIME TO ACHIEVE TOP QUARTILE PERFORMANCE ON °
n $EFINE A THREE*YEAR SCHEDULE TO COMPLETE AIR QUALITY AND WE
CONTROLLED PROPERTIES IN CONTINUATION OF OUR COMMITMENT
SUPPORT WELLNESS FOR PATIENTS AND HEALTHCARE WORKERS

JNCLUSIVE #OMPANY
n %STABLISH A GLOBALLY CONSISTENT EMPLOYEE EXPERIENCE WITH
QUARTILE .03 PERFORMANCE
n &0R EVERY OPEN SENIOR LEADERSHIP POSITION AND FOR AS MANY (
GOAL OF .ORTH7EST WILL CONSIDER AT LEAST ONE WOMAN OR ON|
SUPPORT OF OUR BROAD COMMITMENT TO BUILDING TEAMS THAT REPI

(EALTHY OLANET
n /IVER THE NEXT TO MONTHS AS WE ROUND OUT OUR BASELINE
COMMITMENT TO .ET«:ERO '('f EMISSIONS AND ESTABLISH A SCIENCE*B
n #ONDUCT ENERGY AUDITS ACROSS OF LANDLORD*CONTROLLED PR
IN OUR FACILITIES

3TRONG #OMMUNITIES
n OLEDGE A CONTRIBUTION OF - IN SUPPORT OF RESEARCH ABOUT T
SYSTEMS ACROSS THE WORLD
n ,AUNCH AN EMPLOYEE VOLUNTEER PROGRAM PROVIDING TWO DAYS PE
THE COMMUNITIES WE SERVE

1UARTERLY %3' (IGHLIGHTS

4HE 2%)4 ADVANCED ON A NUMBER OF ITS INITIATIVES HIGHLIGHTED
SUPPORT RESEARCH ON HEALTHCARE SYSTEMS GLOBALLY 4HE .ORTHT7ES
AT THE 5NIVERSITY OF 40RONTO THROUGH A PLEDGE OF MILLION OVER
MADE THIS YEAR 4HIS .ETWORK WILL BOLSTER SYSTEMS OF PRIMARY CARI
PARTICULARLY AROUND PANDEMICS IN ENDOWED CHAIR IN #OMPARATIVE
.ETWORK IN BUILDING AN ADVANCED RESEARCH EDUCATION AND KNOW
ACADEMIC PARTNERS THE FIRST OF WHICH WILL BE THE 5NIVERSITY OF
(EALTH IN 'USTRALIA /ITHER FUNDS WILL SUPPORT COLLABORATIVE RE
TRAINING THE NEXT GENERATION OF SCHOLARS

4HE 2%)4 AGAIN RECOGNIZED )NTERNATIONAL 7OMENKS $AY 4HIS YEAR
7ITHOUT "ORDERS AND THE 2ED #ROSS 5KRANIAN IPPEAL ON BEHALF OF
RECOMMENDED BY 7)2% .ORTH7ESTkS OWN 7OMEN IN 2EAL %STATE COMMI

40 SPECIFICALLY RESPOND TO THE CRISIS IN 5KRAINE .ORTH7ESTkKS EM
INCREASE THE NUMBERS OF DAYS OFF FOR THE PURPOSE OF VOLUNTEERI
PER YEAR TO ONE DAY PER WEEK TO VOLUNTEER FOR EMERGENCY RESPO
WILL BE REVIEWED AT THE END OF THE SECOND QUARTER BUT IS EXPECTI
EXIST
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4HIS -ANAGEMENTKS $ISCUSSION AND INALYSIS OF THE RBSBINTSOTFF OPER
.ORTH7EST (EALTHCARE OROPERTIES 2EUW RS VAE EM) O\RE FHHEEWSTH ORUBT |
BE READ IN CONJUNCTION WITH THE CO&N 8 b3 IINNERDVT EDN £EOCIRENSESTEME
ACCOMPANYING NGOREE MOORNTHE ENDED PAREPHARED IN ACCORDANCE WITH
&INANCIAL 2EPORTING63TANDARDIBNTS ARE PRESENTED IN THOUSANDS OF
WHERE OTHERWISE STATED OER UNIT AMOUNTS ARE PRESENTED IN #AN/
AGGREGATE OF 2%)4 5NITS AND #LASS " ,0 5NITS AS DEFINED HEREAFTER

4HIS -$ ! SHOULD ALSO BE READ IN CONJUNCTION WITH THEARODNMHUAL )NFOR

THEQQXDO ,QIRUPDWANRD TRER %)4 S -ANAGEMENT )NFORMATION #IRCU
THELUFXODWIS -$ ! IS CURRENT AS ORLESS OTHERWISE STATED !DDITIO
RELATING TO THE 2%)4 INCLUDING ITS CONTINUOUS DISCLOSURE DOCUME
AS REQUIEEE ilil ,HE BYSTEM FOR %LECTRONICS$$0O CANME NCTA NNBE YACE BASNS
ELECTRO AR COM

4HROUGHOUT THIS -$! THE FOLLOWING TERMS HAVE THE MEANINGS SET
7ORDS IMPORTING THE SINGULAR INCLUDE THE PLURAL AND VICE VERSA

x [&ERQYHUWLEOHN'HEBQWEUMEANING SET&SB7$N 6B &EMBGTI@RQYHUWL
'"HEHQWXANDN INCLUDES THE SERIES .7( $" '

n 1&ODVV %nm3I0RCKWQIJHDEO MBANS A #LASS " LIMITED PARTNERSHIP UN
OROPERTI1ES/30 IEXCHANGEABLE FOR 4RUST 5NITS

n I6SHFLDO 9RWMEARBQLAWSPECIAL VOTING UNIT OF THE 2%)4 ATTACHED

[7UXVWh 833 W 7UXVWWMERINSE A TRUST UNIT OF THE 2%)4 AND

n IBQLWKRMEANS A HOLDER OF 4RUST 5NITS AND ANY REFERENCE TO
5NITHOLDERkKS RIGHT TO VOTE AT A MEETING OF 5NITHOLDERS ALSO
60TING 5NITS

=}

)25:$5' /22.,1* ,1)250$7,21 $'9,625<

4HIS -$! CONTAINS FORWARD+*LOOKING STATEMENTS WHICH REFLECT
OBJECTIVES PLANS GOALS STRATEGIES FUTURE GROWTH RESULTS OF
AND OPPORTUNITIES OF THE 2%)4 4HE WORDS IPLANSmMm IEXPECTSm IDC(
IINTENDSmM I|ANTICIPATESmM IDOES NOT ANTICIPATEm IPROJECTSm IBELIE
ISTABILIZEDm OR VARIATIONS OF SUCH WORDS AND PHRASES OR STATEM
RESULTS IMAYm IWILLm ICOULDm IWOULDm IMIGHTm IOCCURM IBE ACHI
IDENTIFY FORWARD*LOOKING STATEMENTS 3OME OF THE SPECIFIC FORWA
ARE NOT LIMITED TO STATEMENTS WITH RESPECT TO THE FOLLOWING

n THE DURATION AND IMPACT OF THE #/6)%$- PANDEMIC ON THE BUSES

CONDITION OF THE 2%)4

THE INTENTION OF THE 2%)4 TO PAY STABLE AND GROWING DISTRIBUT

THE ABILITY OF THE 2%)4 TO EXECUTE ITS GROWTH STRATEGIES

THE ABILITY OF THE 2%)4 TO REFINANCE MATURING DEBT OBLIGATION

ANY PROJECTIONS OF FINANCIAL PERFORMANCE OF THE 2%)4 FOR

NORMALIZED RUNeRATE CONTRACTED OR STABILIZED METRICS

n DEVELOPMENT OPPORTUNITIES INCLUDING ESTIMATED COMPLETION
PROJECT COST TO COMPLETE AND ANTICIPATED PROJECT YIELD

n THE EXPECTED TAX TREATMENT OF THE 2%)4kS DISTRIBUTIONS TO 5N|

n THE EXPECTATIONS REGARDING REAL ESTATE THE HEALTHCARE INDU

5 5 5 S

.ORTH7EST (EALTHCARE OROPERTIES 2%)4 -$! 0 &IRST 1UARTER



&ORWARDLOOKING STATEMENTS ARE NECESSARILY BASED ON A NUMBERF
CONSIDERED REASONABLE BY MANAGEMENT OF THE 2%)4 AS OF THE DAT
SIGNIFICANT BUSINESS ECONOMIC AND COMPETITIVE UNCERTAINTIES AN
AND ASSUMPTIONS WHICH MAY PROVE TO BE INCORRECT INCLUDE THE V¢
BUT NOT LIMITED TO I THE 2%)4kS PROPERTIES CONTINUING TO PERF
OPPORTUNITIES BEING COMPLETED ON TIME AND ON+<BUDGET Il DEMC
UNCHANGED IV FUTURE LEVELS OF INDEBTEDNESS REMAINING STABLE

VI THE TAX LAWS AS CURRENTLY IN EFFECT REMAINING UNCHANGED VII
IN THE COUNTRIES IN WHICH THE 2%)4 OPERATES REMAINING UNCHANG
CONSTANT LOCAL REAL ESTATE CONDITIONS REMAINING STRONG INTERES
OF #/6)%- ON THE 2%)4kS BUSINESS AMELIORATING OR REMAINING STABL
IX FUTURE GENERAL AND ADMINISTRATIVE EXPENSES INCLUDING ESTIN
CONTRACTED ACQUISITION DISPOSITION AND DEVELOPMENT OPPORTUNITI

7THEN RELYING ON FORWARDLOOKING STATEMENTS TO MAKE DECISIONS 1
RELIANCE ON THESE STATEMENTS AS FORWARD+*LOOKING STATEMENTS |
SHOULD NOT BE READ AS GUARANTEES OF FUTURE PERFORMANCE OR R
INDICATIONS OF WHETHER OR NOT THE TIMES AT OR BY WHICH SUCH PERF
OF FACTORS COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FR
STATEMENTS INCLUDING BUT NOT LIMITED TO THE FACTORS DISCUSSED
WELL AS THE SECTION TITLED I12ISK &ACTORSmM IN THE !INNUAL )NFORMAT
REFERENCE IN THIS -$ !

4HESE FORWARD*LOOKING STATEMENTS ARE MADE AS OF THE DATE OF THI
APPLICABLE LAW THE 2%)4 ASSUMES NO OBLIGATION TO PUBLICLY UPDA’
WHETHER AS A RESULT OF NEW INFORMATION FUTURE EVENTS OR OTHERMW

0$5.(7 $1' ,1'8675< '$79%

4HIS -$ ! INCLUDES MARKET AND INDUSTRY DATA AND FORECASTS THAT
INDUSTRY PUBLICATIONS AND PUBLICLY AVAILABLE INFORMATION 4HIR
INFORMATION CONTAINED THEREIN HAS BEEN OBTAINED FROM SOURCES I
ASSURANCE AS TO THE ACCURACY OR COMPLETENESS OF INCLUDED INFOR

ILTHOUGH THE THIRD*PARTY SOURCES BELIEVE IT TO BE RELIABLE WE H/¥
FROM THIRD*PARTY SOURCES REFERRED TO IN THIS -$! OR ANALYZED O
RELIED UPON OR REFERRED TO BY SUCH SOURCES OR ASCERTAINED THE |
SUCH SOURCES

3(5)250$1&( 0($685(0(17
4HE KEY PERFORMANCE INDICATORS BY WHICH MANAGEMENT MEASURES Tk

.ET INCOME LOSS

#ASH FLOWS FROM OPERATIONS
&UNDS FROM ORBERATIONS |
IDJUSTED FUNDS FROV2OPERATIONS |
TEIGHTED AVERAGE BEASE EXPIRY |
7TEIGHTED AVERAGE INTEREST RATE
/ICCUPANCY LEVELS

ISSETS 5NDER -ANBGEMENT

$EBT » $SECLARATION OF 4RUST

$EBT « )NCLUDING #ONVERTIBLE $EBENTURES
IDJUSTED %")4%$!

3 3 3303 3 33 35
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n .ET OPERATING2MCOME |
n .ET ISSET GAOMEAND .ET !ISSET 6 AUSOEXRERVUNIT |
n #ONSTANT #URRENCY 3AMBRDROPERTY ./)

(ISODQDWLRQ RI 1RQ )LQDQFLDO ,QIRUPDWLRQ XVHG LQ WKLV 0' $

0:$/(0S A MEASUREMENT OF THE AVERAGE TERM EXPRESSED IN YEARS

WEIGHTED BY THE SIZE OF THH$GREGAEH HARASELREAREASEINTS OF THE TOT.
PORTFOLIO 7!% IS A COMMON PERFORMANCE MEASURE USED IN THE R
MEASURING THE VACANCY RISK AND THE STABILITY OF FUTURE CASH FLOW

4HE 2%)MK$KWHG DYHUDJHn UQWHUHESVSEXTWRED DEBT WITH FIXED INTERES
RATE DEBT HEDGED WITH FIXED RATE SWAPS AND EXCLUDES SECURED DE
IS A USEFUL MEASURE BECAUSE IT ALLOWS MANAGEMENT TO COMPARE MO
AND TO COMPARE THE AVERAGE RATE TO THE CURRENT MARKET RATES AT

O2FFXSDQF\ OREY WRESENTED IN DIFFERENT MANNERS DEPENDING ON ITS
WEIGHTED AVERAGE PORTFOLIO OCCUPANCY BASED ON THE AREA WEIGH
PERFORMANCE OF THE 2%)4kS PORTFOLIO OR AS A POINT*IN*TIME REFERE
AN ASSESSMENT OF THE PERFORMANCE OF EACH PROPERTY PERIOD OVER
MEASURE IN ASSESSING THE OVERALL PERFORMANCE OF ITS PORTFOLIO
PROPERTIES REQUIRE FURTHER INVESTIGATION IF PERFORMANCE LAGS

[$80m IS KEY TO EVALUATING TRENDS IN EARNINGS I!5- IS THE MAIN DRIV
MANAGEMENT FEES 'ROWTH IN !5- IS DRIVEN BY THE 2%)4 S DIRECT INV
BEHALF OF THIRD*PARTY INVESTORS &OR REPORTING PURPOSES THE 2%
INVESTMENT PROPERTIES AND PROPERTIES UNDER DEVELOPMENT LOANS
RELATED FINANCIAL INSTRUMENTS ASSETS HELD FOR SALE AND THE THIRL

([SODQDWLRQ RI FHUWDLQ ,)56 DQG VXSSOHPHQWDU\ ILQDQFLDO PHDVXU}I
4HIS -$ ! CONTAINS THE SUPPLEMENTARY FINANCIAL MEASURES DESCRIBEL

[12m IS AN INDUSTRY TERM IN WIDESPREAD USE ./) AS CALCULATED BY
STATEMENTS MAY NOT BE COMPARABLE TO SIMILAR TITLED MEASURES REP
A MEANINGFUL MEASURE OF OPERATING PERFORMANCE OF ITS PROPERTY
IS DEFINED AS INCOME FROM PROPERTIES AFTER OPERATING EXPENSES
JNCOME ON THE 2%)4 S )&23 FINANCIAL STATEMENTS

I"'HEW '"HFODUDWLISQARS UVRIXMBWIENTARY FINANCIAL MEASURE THAT REPRE
OUTLINED IN THE 2%)4kS $ECLARATION OF 4RUST )T INCLUDES THE SUM C
LENDING AGREEMENTS MARGIN FACILITIES TERM LOANS LINE OF CREDIT
CONSOLIDATED FINANCIAL STATEMENTS AND EXCLUDES THE #LASS " ,0 5NI
$EBT « SECLARATION OF 4RUST IS USED TO MEASURE A RATIO BASED ON T
"OOK 6ALUE 4HE 2%)4kS $ECLARATION OF 4RUST PROVIDES AN OPERATI
INDEBTEDNESS RELATIVE TO 'ROSS "OOK 6ALUE OF 4HE 2%)4 MEASURE
PERIOD TO ENSURE THAT THE 2%)4 REMAINS COMPLIANT WITH THE OPERAT
IN RESPECT OF INDEBTEDNESS 4HE DEFINITION OF INDEBTEDNESS AND M
"OOK 6ALUE OF THE 2%)4kS DECLARATION OF TRUST MAY DIFFER FROM 1
ACCORDINGLY MAY NOT BE COMPARABLE TO SIMILAR MEASURES USED BY O
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I"'HEW ,QFOXGLQJ &RQYMHIBWA BBQWH PHEME@ WKARY FINANCIAL MEASURE AND |
2%)4kS INDEBTEDNESS AS DEFINED BY THE 2%)4kS DECLARATION OF 4RUS
PLUS THE AMOUNT OF #ONVERTIBLE $EBENTURES AS REPORTED IN THE (
JNCLUDING #ONVERTIBLE $EBENTURES AMOUNT IS INTENDED TO MEASURE
OTHER ISSUERS IN THE INDUSTRY AND IS USED AN IMPORTANT MEASURE
JNCLUDING #ONVERTIBLE $EBENTURES IS ALSO STATED AS A RATIO TO TO
IMPORTANT MEASURE IN DETERMINING THE 2%)4kS CAPACITY FOR INCRE
MATURING OBLIGATIONS OR CAPITAL EXPENDITURES AS REQUIRED 4HE
$EBENTURES AND ITS RATIO RELATIVE TO 'ROSS "OOK 6ALUE OF THE 2%)4
BE COMPARABLE TO SIMILAR MEASURES USED BY OTHER ISSUERS

(ISODQDWLRQ RI QRQ ,)56 ILQDQFLDO PHDVXUHV DQG QRQ ,)56 ILQDQFLDC

4HIS -$ ! CONTAINS THE NON+)&23 FINANCIAL MEASURES AND NON*)&23 R
FINANCIAL MEASURES AND NON¢)&23 RATIOS ARE NOT STANDARDIZED FINZA
2EPORTING 3T, ASND ARNDE MIGHT NOT BE COMPARABLE TO SIMILAR FINANCIA
PUBLICLY TRADED COMPANIES

)2m AN®))En ARE MEASURES OF A #ANADIAN REAL ESTATE INVESTMENT
BELIEVES THAT &&/ AND !&&/ WHILE PRIMARILY EARNINGS BASED MEASUR
ABILITY TO EARN AND DISTRIBUTE CASH RETURNS TO 5NITHOLDERS &
ALTERNATIVES TO NET INCOME LOSS OR CASH FLOWS FROM OPERATING
INDICATORS OF THE 2%)4kS PERFORMANCE 4HE )&23 MEASUREMENT MOST
INCOME LOSS 4HE 2%)4kS METHOD OF CALCULATING &&/ AND !&&/ MAY
ACCORDINGLY MAY NOT BE COMPARABLE TO MEASURES USED BY OTHER 1S

))2m IS A NON-+)&23 FINANCIAL MEASURE DEFINED AS NET INCOME COMPU
I FAIR VALUE ADJUSTMENTS ON INVESTMENT PROPERTIES Il GAINS OR
FAIR VALUE ADJUSTMENTS AND OTHER EFFECTS OF REDEEMABLE UNITS CL
OF FINANCIAL LIABILITIES V ACQUISITION COSTS EXPENSED AS A RESUL
FOR AS A BUSINESS COMBINATION VI DEFERRED INCOME TAX EXPENSE

VIIl 2ESULTS OF DISCONXINNEBRMWNRPERIAHACGNSG COSTS X TRANSACTION C
EXCHANGE GAINS AND LOSSES XIl AMORTIZATION OF FINANCE LEASES

ASSETS NET OF PAYMENTS ON LEASES WHERE THE 2%)4 IS A LESSEE AND
OF CERTAIN !'.: -ANAGER FEES WHICH ARE ELIMINATED ON CONSOLIDATIOI
NONsCONTROLLING INTERESTS ALL AFTER ADJUSTMENTS FOR EQUITY ACC
INTERESTS CALCULATED TO REFLECT &&/ ON THE SAME BASIS AS CONSOLII

))2 SHU SQRWS@METIMES PRERSEWMNIED MNON+)&23 RATIO DEFINED AS &&/
WEIGHTED AVERAGE NUMBER OF UNITS Q)2TSHAANDQNW D URISGEME HEXEERS O [
PRESENTED XQIIW IXOO\SSAONWYMG&23 RATIO DEFINED AS &&/ DIVIDED B
AVERAGE NUMBER OF UNITS OUTSTANDING DURING THE PERIOD $ILUTED U
UNITS AND THE CONVERSION OF THE 2%)4kS #ONVERTIBLE $EBENTURES TF
AT THE HOLDERS CONTRACTUAL CONVERSION PRICE #ONVERTIBLE $EBEN
OTHER CHANGES IN INCOME OR EXPENSE PER UNIT OBTAINABLE ON CONVE

[$))2m IS A NON+)&23 FINANCIAL MEASURE DEFINED AS &&/ SUBJECT T(
AMORTIZATION OF FAIR VALUE MARK*TO*MARKET ADJUSTMENTS ON MORTG,
DEFERRED FINANCING CHARGES Il DIFFERENCES IF ANY RESULTING FF
LINE BASIS AS OPPOSED TO CONTRACTUAL RENTAL AMOUNTS IV STABIL
COSTS AND SUSTAINING CAPITAL EXPENDITURES V COMPENSATION EXP
VI DEBT REPAYMENT COSTS AND VII NET ADJUSTMENTS FOR EQUITY A
2%)4 /THER ADJUSTMENTS MAY BE MADE TO !&&/ AS DETERMINED BY MANA
DEFINITION OF !'&&/ IS INTENDED TO REFLECT A STABILIZED BUSINESS ENYV
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1$))2 SHU SORRWOMETIMES PRESKXPLBD ASNDN:)&23 RATIO DEFINED AS !&&/
WEIGHTED AVERAGE NUMBER OF UNITS ®))2STHAN BIQIGND U REOGW EGAIBA R B/RII® L
PRESENBE® ARILW IXOm0DYSGAOKOW+E&23 RATIO DEFINED AS &&/ DIVIDED B
AVERAGE NUMBER OF UNITS OUTSTANDING DURING THE PERIOD CALCULAT
DILUTED

YN *ANUARY THE 2EAL OROPERTY5(S/S®EIASTS O EDOKMEANDAWANTS TO WHI
WITH RECOMMENDATIONS FOR CALCULATIONS OF &&/ AND !&&/ 4HE 2%)4
DETERMINED ITS &&/ AND !&&/ DEFINITIONS ARE SUBSTANTIALLY ALIGNED
EXCEPTIONS WHICH ARE OUTLINED IN 0!24 ))) ¢« 2%35,43 &2/- /10%2!4)/.3 -
&&/ AND !&&/ INCLUDING RECONCILIATI®ONS ,T,O NEFSINREC QME DNBER 216
)81'6 )520 23(5%$7,216 ANEROB67(' )81'6 )520 23(5%$7,216 0%$))20

1$))2 3D\RXWMBDWLRON*)&23 RATIO USED BY MANAGEMENT TO ASSESS T
DISTRIBUTION PAYMENTS 4HE RATIO IS CALCULATED USING CASH DISTRIBI

I1(%,7h% IS A NON+)&23 FINANCIAL MEASURE DEFINED AS INCOME LOSS BEF
INTEREST EXPENSE DISTRIBUTIONS ON %XCHANGEABLE 5NITS AINDSDEPRE(
A METRIC THAT CAN BE USED TO DETERMINE THE 2%)4kS ABILITY TO SATI
BUT IT MAY BE AFFECTED BY NONRECURRING ITEMS

ISGMXVWHGN (P8, A$NON*)&23 FINANCIAL MEASURE DEFINED AS %")4%$! EXCI
ASSOCIATED WITH INVESTMENT PROPEBRUTIES MANEENEMWNARDEIAXRESTEU MER E S

GAINS AND GAOISISEAND LOSSES ON DISPOSAL OF INVESTMENT PROPERTIE:
INVESTMENTS AS WELL AS OTHER ITEMS THAT MANAGEMENT CONSIDERS N
METRIC THAT CAN BE USED TO DETERMINE THE 2%)4kS ABILITY TO SATISF'
A RECONCILIATION OF %")4$! AND !DJUSTED %")4$! TO IBE£3OYMBP (0SS B
&$3,7%/,=%$7,21 $1' /,48,',7< 1 5$7,26 $1M &29(1$176

O, QYHVWPHQW 3URSHUWLHVY RS B SORSRRZW IFRQANMHAEDMEWMSURE DEFINEL
INVESTMENT PROPERTIES BALANCE ADJUSTED TO BE REFLECTED ON A PR
OWNERSHIP PERCENTAGE 7E HAVE PROVIDED AN ANALYSIS OF INVESTM
INCLUDING A RECONCILIATION TO CONSOLITSSTED, (N%EGINENP2IRROPERTI
,19(670(17 3523057,(6

I3URSRUWLRQDWH 0DQIBIAPKMQNA)RP2BVFINANCIAL MEASURE DEFINED AS TH
FEES EARNED FROM THIRD PARTIES ADJUSTED TO BE REFLECTED ON A Pi
OWNERSHIP PERCENTAGE 7E HAVE PROVIDED AN ANALYSIS OF PROPOR
RECONCILIATION TO CONSOLIDATE®SWANAGEMBET/ FDES0 UBGBR,216 | 1(°
,1&201M

I,LQWHUHVWM& RSY AUNDON+)&23 RATIO CALCULATED AS 'DJUSTED %")4$! DIVID
EXPENSE LESS DEBT RBEAMMNWMENWNG ERBWSDJIJH DQG MR DAHE Q WHERB/SV K[GWE
RATIO IS USEFUL IN DETERMINING THE 2%)4 S ABILITY TO SERVICE THE INT
SEB#57 ,9 1 &%$3,7%$/,=%$7,21 $1' /,48,",7< |1 5%$7,26m$1' &29(1%$176

|I&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHSY AW N £)RRW OFE AN RA 8 QULEAKSRIC
CASH GENERATED FROM OPERATIONS AFTER PROVIDING FOR OPERATING C.
2%)4 S ABILITY TO FUND DISTRIBUTIONS TO 5NITHOLDERS 7E HAVE PROVI
ACTIVITIES ATTRIBUTABLE TO UNITHOLDERS INCLUDING A RECONCILIATIC
13$57 ,,, | 5(68/76 )520 23(5%$7,216 {h,675,%87,216
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MLVWULBXWLRQWMON+)&23 FINANCIAL MEASURE DEFINED AS DISTRIBUTIONS
AN ACCRUAL BASIS $ISTRIBUTIONS ARE PAYABLE AS AT THE END OF THE P
OF 4RUSTEES AND ARE PAID ON OR AROUND THE TH DAY OF THE FOLLOW
DISTRIBUTIONS INCLUDING A RECONCILIATION T®$BTS,TRIBR(BIOIRE )YBQOTRU
23(5%$7,216 1 ',675,%87,216

ITHW $VVHW O®@DPOHS A NON+)&23 FINANCIAL MEASURE DEFINED AS TOTAL
LESS NON<CONTROLLING INTEREST ADJUSTED FURTHER TO EXCLUDE TH
GOODWILL $50 LIABILITY DEFERRED TAX LIABILITY DERIVATIVE INSTRU
INVESTMENT INTEREST IN REAL ESTATE ASSETS #LASS " ,0 5NIT LIABILITY
THE !.: -ANAGER INTANGIBIHUASSEWOMETIMES PRBSEGIWD AEON-)&23 RATI
DEFINED AS .!6 DIVIDED BY THE NUMBER OF UNITS OUTSTANDING AT THE E
AND .!6 PER 5NIT TO BE MEANINGFUL MEASURES BECAUSE IT PROVIDES II
UNDERLYING INTRINSIC VALUE OF THE 2%)4kS UNITS 7E HAVE PROVIDED £
TO TOTAL ASSHSTS,; UNDERG66(7 9$/8(

I&RQVWDQW &XUUHQF\ 6D PFOMERSMBESVALSEDPRESERTHEDMRAGI220IS A
NON+)&23 FINANCIAL MEASURE DEFINED AS ./) FOR INVESTMENT PROPER
PERIOD IN BOTH THE CURRENT AND COMPARATIVE YEAR SUBJECT TO CERT
REVENUE RECOGNITION I AMORTIZATION OF OPERATING LEASES 1 L
TRANSACTIONS THAT ARE NOT EXPECTED TO RECUR V EXCLUDING PROPE
IMPACT OF FOREIGN CURRENCY TRANSLATION BY CONVERTING THE FO
COMPARATIVE PERIOD AT CURRENT PERIOD AVERAGE EXCHANGE RATES -/
BE A KEY OPERATING METRIC USEFUL IN UNDERSTANDING PERIOD*OVER-*PE
RATES OPERATING COSTS AND REALTY TAXES BEFORE CONSIDERING THE
TRANSACTIONS AND DEVELOPMENT ACTIVITIES

7E HAVE PROVIDED AN ANALYSIS OF ./) INCLUDING REESONG)LIST6ONS OF
)520 23(5%$7,216 1(7 23(5%$7,1* ,1&20(

(< 3(5)250%$1&( '5,9(56

JN ADDITION TO MONITORING AND ANALYZING THE PERFORMANCE OF OPER
MANAGEMENT CONSIDERS THE FOLLOWING TO BE KEY DRIVERS OF CURREN

n THE ABILITY TO ACCESS EQUITY CAPITAL AT A COMPETITIVE REASONA

n THE ABILITY TO ACCESS DEBT INCLUDING MORTGAGES CREDIT FA
CONDITIONS THAT ARE COST EFFECTIVE AND

n THE ABILITY TO ACQUIRE NEW PROPERTIES ON A YIELD ACCRETIVE BA
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3$57 ,, | %86,1(66 29(59,(:
%86,1(66 29(59,(: $1' 675$7(*,& ',5(&7,21
7KH 5(,7

4HE 2%)4 1S A #ANADIAN OPENENDED TRUST CREATED PURSUANT TO AN .
DATED -AY UNDER THE LAWS OF TH H FOGRDWDNWC BIDERR/TTUXRAMBETHE |
2%)4 COMPLETED ITS INI,BIZAL GBNBIAIRCOIFFERINGHE 2%)4 4RUST 5NITS ARE |
TRADED ON THE 4ORONT(BBTOCGRERXTHRANEBMBIOL .7( 5. 4HE 2%)4kS #ONVE
ARE LISTED AND PUBLICLY TRADED ON THE 438 UNDER THE SYMBOLS .7( $"

4HE 2%)4kS STRATEGIC OBJECTIVES ARE TO

n PROVIDE SUSTAINABLE AND GROWING CASH DISTRIBUTIONS THROU(
GLOBALLY

n BUILD A DIVERSIFIED GLOBAL PORTFOLIO OF HEALTHCARE PROPERTI
"RAZIL .ORTH IMERICA AND %UROPE

n CAPITALIZE ON GROWTH OPPORTUNITIES BOTH WITHIN ITS EXISTING
IN ITS TARGET MARKETS AND

n GROW THE VALUE OF ITS ASSETS AND MAXIMIZE THE LONGTERM VA
EFFICIENT MANAGEMENT

$ECLARATION OF 4RUST

4HE INVESTMENT GUIDELINES OF THE 2%)4 ARE OUTLINED IN THE 2%)4kS $
3%%$!2 &URTHER INFORMATION REGARDING THE $ECLARATION OF 4RUST
JNFORMATION &ORM UNDER THE HEADING ISECLARATION OF 4RUSTm 30l
OPERATING POLICIES IN THE $ECLARATION OF 4RUST INCLUDE THE FOLLOW

L, QYHVWPHQW *XLGHOLQHVY FRQGHQVHG VXPPDU\

4HE 2%)4 MAY ONLY INVEST DIRECTLY OR INDIRECTLY IN INTERES
ASSETS ANCILLARY THERETO NECESSARY FOR THE OPERATION OF &
OROVIDED THAT THE 2%)4 MAY INVEST UP TO OF THE 'ROSS "OC
WHICH DO NOT COMPLY WITH ONE OR MORE OF THE SPECIFIC INVESES
OF 4RUST AND

4HE 2%)4 SHALL NOT HOLD ANY INVESTMENT OR TAKE ANY ACTIC
QUALIFYING AS A IMUTUAL FUND TRUSTm OR IUNIT TRUSTmM BOTH \
S5NITS NOT QUALIFYING AS QUALIFIED INVESTMENTS FOR % XEMPT 0|

2SHUDWLQJ 3ROLFLHVY FRQGHQVHG VXPPDU\

4HE 2%)4 SHALL NOT INCUR OR ASSUME ANY )NDEBTEDNESS AS

INCURRENCE OR ASSUMPTION OF SUCH )NDEBTEDNESS THE TOTAL
THAN OF 'ROSS "OOK 6ALUE

BUBSIDIARIES OF THE 2%)4 MAY ENGAGE IN CONSTRUCTION OR DE
SUCH REAL PROPERTY MEETS THE 2%)4kS INVESTMENT GUIDELINES
.0 GUARANTEEING OF THIRDPARTY DEBT OUTSIDE ITS EXISTING
PARTNER STRUCTURES EXCEPT UNDER CERTAIN SPECIFIC CONDITI

IT-ARCHV THE 2%)4 WAS IN COMPLIANCE WITH ALL INVESTMENT GUIDELI
IN THE $SECLARATION OF 4RUST
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5(/$7,216+,3 :,7+ 1:93

IS ARRCHyv .ORTH7EST 6ALUE OARTNERSO9BNC INNDREEFIULMAOWSNED APPRO

APPROXIMATBINYA FULLYDILUTED BASIS ASSUMING CONVERSION OF T
AND REDEMPTION OF ITS DEFERRED 4RUST 5NITS OF THE 2%)4 THROUGH
#LASS " ,0 5NITS %STABLISHED IN 40RONTO*BASED .760 IS ONE OF #/¢
ESTATE COMPANIES 4HE SCOPE OF ITS BUSINESS INCLUDES REAL ESTATE
INTERNATIONALLY WITH A SIGNIFICANT FOCUS ON THE HEALTHCARE SECT
%XECUTIVE /FFICER AND #HAIRMAN OF THE 2%)4

3257)2/,2 352),/(
6XPPDU\

4HE 2%)4 PROVIDES INVESTORS WITH ACCESS TO A PORTFOLIO OF HIGH
INTERESTS IN A DIVERSIFNED RERIRFODLUC I PROIPEIRFINIARENBEET OF GRC(
LEASABLE AREA LOCATED THROUGHOUT MAJOR MARKETS IN #ANADA "RAZI

&DQDGIBIE LARGEST NON*GOVERNMENT OWNER MANAGER OF MEDICAL OFF
RELATED FACILITIES COMPRISED OF HIGH QUALITY REAL ESTATE WITH STA
BY THE #ANADIAN PUBLICLY FUNDED HEALTHCARE SYSTEM

%UD]JINOSTITUTIONAL QUALITY CORE HEALTHCARE INFRASTRUCTURE ASSE
OAULO "RASILIA AND 210 DE *ANIERO DELIVERING STABLE CASH FLOW W
LEASES PROVIDING CONSISTENT ORGANIC GROWTH

(XURSIHHE 2%)4 S INVESTMENT IN %UROPE CONSISTS OF
I INTEREST IN A JOINT VENTURE %UROPEAN *6 WITH A THIRD PA
ACCOUNTED FOR UNDER )&23 AND HAS INITIAL SEED INVESTMENTS IN
IN THE MAJOR MARKETS
Il $IRECT INTEREST IN HIGH QUALITY -/"S HOSPITALS MEDICAL CLINIC
MAJOR MARKETS INCLUDING "ERLIN AND &RANKFURT IN '"ERMANY .ET

4HE ASSETS ARE SUPPORTED BY FULLY INTEGRATED PROPERTY MANAGEME
FOR EFFICIENT OPERATION AND DEAL SOURCING

$XVWUDOLD 1HZHHEHR®GDPOQBGBAS EXPOSURE TO A PORTFOLIO OF HOSPITALS |
AND AGED CARE FACILITIES THROUGH

L AN APPROXIMATETEREST IN .EW EALAND 3TOCK %XCHANGE .8 L

OROPERTIES 4RUST 6ITAL 4RUST WHICH IS CONSOLIDATED BY THE ~

I INTEREST IN JOINT VENTURES *6 WITH A THIRD PARTY INSTITUT

UNDER )&23 CERTAIN INVESTMENTS PROPORTIONATELY CONSOLIDATE

4HE 'USTRALASIAN PORTFOLIO GENERATES STABLE AND GROWING CASH FI
HOSPITAL AND HEALTHCARE OPERATORS WITH LONG*TERM INFLATION<INDE
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*OREDO $VVHW O0DQDJHU

4HE 2%)4 S 'LOBAL !SSET -ANAGER IS A FULLY INTEGRATED OPERATION CO
ASSET MANAGEMENT AND PROPERTY OPERATIONS PROFESSIONALS WITH
ITJUSTRALIA AND .EW EALAND 4HE 'LOBAL !SSET BAINAGKNROP ERHVRED FARTBY |

UNDER MANAXEENEBRNBIERV BILLION AND IS SCALEDBTDL BN FDFRAURV HHE
CAPITAL COMMITMENTS

"ELOW SUMMARIZES THE 2%)4 -2 RMOMHNVAGED FUNDS AS AT

)81'6 81'(5 0$1$*(0(17 $1' &$3,7$/ &200,70(176

40TAL #APITAL #APITAL !VAILABLE 2%)4

#DN "ILLIONS #OMMITMESIHPLOYEDLLOCATE®BAPACITYWNERSHIP4ERM
IUSTRALIAN #ORE (OSPITAL *6 OERPETUITY
IUSTRALIAN #ORE (OSPITAL *6 p p OERPETUITY
6ITAL 4RUST p /PEN OERPETUITY
%UROPEAN *6 p 9EARS
7TRWDO

IN -AY THE 2%)4 AND ITS *6 PARTNER HAVE ENTERED INTO ABXACGREEMBMWT (YB GWRM A SECOND !U

4HE FOLLOWING TABLE SUMMARIZES THARQPAY4kS ASSETS BY REGION AS AT
6800%$5< 2) $66(76

- #ONSOLIDATED
#ANADA "RAZIL %UROPE 6ITAL 4RUSTUSTRALIA 40TAL

IUSTRALASIANSTRALASIA

.UMBER OF OROPERTIES

) yE o
(OSPITALS -/
ISSET -1X (OSPITALS (EALTHCARE(OSPITALS é%f?h&ﬁhﬁégfﬁﬁz
! (EALTHCAR@3P|TAL&AC|UT|ES(EALTHCA@éACIUTlES&AC,UT‘
&ACILITIES IFE &ACILITIES | EE 3CIENCERSE 3ClI
IFE 3CIENCES !
3CIENCES
'ROSS ,EASEABLE !REA
‘1 MILLION SF
4O0TAL I!SSETS #DN MILLIONS
/CCUPANCY
71,% 9EARS
IVERAGE "UILDING !GE 9EARS
7EIGHTED IVERAGE )MPLIED
#AP 2ATE
.OTES
3HOWN AT OWNERSHIP FOR ASSETS HELD AS PART OF *OINT 6ENTURE !GREEMENTS *6 A4HE 2%)4
PORTFOLIOS
3HOWN ON A BASIS 4HE 2%)4 HAS AN APPROXIMATE INTEREST IN 6ITAL 4RUST AND CONSOLIDA
3HOWN AT OWNERSHIP FOR ASSETS HELD AS PART OF *OINT VENTURE 'GREEMENTS *6 A4HE 2%) -

#ONSOLIDATED 40TAL INCLUDES CORPORATE ASSETS AND 'LOBAL -ANAGER
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'LYHUVLILFDWLRQ RI $VVHWYV

4HE 2%)4kS ASSETS ARE DIVERSIFIED GEOGRAPHICALLY AND BY ASSET TYPF

*HRJUDSKLF 3URILOH E\ 12, <HDU RYH®VYHDWOL[ E\ 12, <HDU RYHU <HDU

1RWHYV
"ASED ON 1 AND 1 ACTUAL ./)

61 TAL 4RUST SHOWN ON A PROPORTIONATE BASIS 4HE 2%)4 HAS AN APPROXIMATE OWNERSHI
INVESTMENT IN 6ITAL 4RUST

4HE %UROPEAN *6 AND IUSTRALIAN *6S ARE SHOWN ON A PROPORTIONATE BASIS 4HE 2%)4 OWNS
4HE !SSET -I1X FOR PRIOR YEAR IS RESTATED AS PER %3' PROPERTY CLASSIFICATION

OHGLFDO RIILFH EXLOAGRKRJIYIMIO2ARVTO COMMERCIAL OFFICE BUILDINGS
PROPERTIES AND ARE PRIMARILY LEASED TO NECESSITY BASED HEALTHCATF

+RVSLWDO DQG RWKHU KREPAOWRFDAIH YDIFHAOSBDLA® A SINGLE TENANT OR H
TERM INFLATION INDEXED TRIPLE NET LEASE STRUCTURES IN WHICH TH
OPERATING COST OR #!0%8 RISK

/ILIH 6FLAREHMWM EMERGING CLASS OF ASSETS THAT ARE PRIMARILY LEASE
RESEARCH AND DEVELOPMENT UNDER LONGTERM LEASES

.ORTH7EST (EALTHCARE OROPERTIES 2%)4 -$! 0 &IRST 1UARTER



7HQDQW OL[

4HE FOLLOWING TABLE SUMMARIZES THE 2%)4kS LARGEST TENANTS BY
THREE MONTHS ENDED -ARCH

/$5*%(67 7(1$176 %< 3(5&(17$*( 2) 5(17

7HQDQW 5HJLRQ RI ORFDWLRQV
2EDE $ /R "RAZIL

.UFFIELD (EALTH 5NITED +INGDOM

(EALTHSCOPE ,IMITED IUSTRALIA

") (EALTHCARE 5NITED +INGDOM

%PWORTH &OUNDATION IUSTRALIA

IURORA (EALTHCARE IUSTRALIA

3PIRE (EALTHCARE ,IMITEDS5NITED +INGDOM

#)333 #)5333 #ANADA

(EALTHE #ARE 3URGICAL OTYSTRALIA
ILBERT 3CHWEITZER (OSPIPALROPE

.OTES

IUSTRALIA AND %UROPE ARE SHOWN AT PROPORTIONATE OWNERSHIP BASIS FOR ASSETS HELD AS PART
IN THE *6 WITHIN '!/USTRALIA AND %YUROPE WHICH ARE REFLECTED ON A PROPORTIONATE OWNERSHIP BASI¢
CONSOLIDATES ITS INVESTMENT IN 6ITAL 4RUST

&URTHER INFORMATION ON THE 2%)4 S FIVE LARGEST TENANTS IS BELOW

5HGH "IX2UTHE LARGEST PRIVATE HOSPITAL OPERATOR IN "RAZIL 4HE COMEF
CONSTRUCTION AND MORE THAN SPECIALIZED ONCOLOGY OUTPATIENT C
AN AVERAGE OF BEDS PER HOSPITAL 7ITH MORE THAN YEARS OF EXI
COMPANY HAS SOLID BUSINESS POSITIONS AND OPERATIONAL SCALE IN
*ANEIRO 3AO0 OAULO OERNAMBUCO "RASILIA -ARANHAO AND "AHIA 3IN
SUBSTANTIALLY THROUGH A SERIES OF STRATEGIC PARTNERSHIPS AND A
#ARLYLE 'ROUP AND ")# 'ROUP AS INVESTORS 2EDE $kOR WAS VALUED AT
INITIAL PUBLIC OFFERING PRICED ON $ECEMBER PLACING IT AMONG
CAPITALIZATION

I1XIILHOG HHDB®WR%)4 S SECOND LARGEST TENANT IN SIX DIRECDODIFY HELD F
THE 2%)4 S PROPORTIONATE REVENUES .UFFIELD (EALTH THE 5+ S LARG
AND IS A LEADING CORPORATE HEALTHCARE SERVICES PROVIDER IN THE 5-
FITNESS WELL*BEING CENTERS AND HEALTHCARE CLINICS .UFFIELD (EAL
HEALTHCARE AND CLINICAL SERVICES

+HDOWKVFRSH /LPISNVEGRRENTLY THE 2%)4 S THIRD LARGEST TENANT IN T
OCCUPYING THE (3/ OORTFOLIO ACTFOUNEIR®%)ANSTORARPCRIRONATE REVENL
THE 2%)4kS OWNERSHIP LEVEL OF (3/ FORMED IN IS A LEADING |
ITJUSTRALIA AND .EW :EALAND 7ITH A PORTFOLIO OF PRIVATE HOSPITALS
:EALAND COMPRISING A MARKET.LEADING INTERNATIONAL PATHOLOGY OP/|
ITJUSTRALIAN STATE AND TERRITORY 3PECIALIZING IN MEDICAL AND SURGIC
SERVICES ITS HOSPITALS ARE CONCENTRATED IN LARGE METROPOLITAN C

REHABILITATION HOSPITALS )N .EW EALAND IT IS THE LARGEST PROV
:EALANDKS $ISTRICT (EALTH "OARDS AND PROVIDES VETERINARY AND ANAL
BRAND )N (EALTHSCOPE DIVESTED ITS PATHOLOGY LABORATORIES
COMPANY TO REDIRECT ITS FOCUS TO ITS CORE HOSPITAL AND PATHOLOGY
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%0, +HDOWKXHBIEHLARGEST INDEPENDENT ACUTE HOSPITAL OPERATOR IN T
AND RD LARGEST MEASURED BY REVENUE REPRESENTING SHARE C
OPERATES HOSPITALS THROUGHOUT THE 5+ AND PROVIDES SURGICAL
PATIENT AND OUT<PATIENT BASIS TO SELF.PAYORS THOSE WITH PRIVATE
ARE PUBLICLY FUNDED BY THE .ATIONAL (EALTH 3ERVICE 1.(3m v "-)kS RE
PRIVATE SELF+<PAY AND O0-) AND PUBLIC FUNDING .(3

(SZRUWK )RXIGGOWRRBENTLY THE 2%)4 S FIFTH LARGEST QENANT 22€)@C8UN
PROPORTIONATE REVENUES CONSISTENT WITH THE 2%)4kS OWNERSHIF
&OUNDATION WAS OPENED IN TO RAISE FUNDS TO ENSURE PATIENTS
POSSIBLE CARE %PWORTH (EALTH#ARE IS 6ICTORIAKS LARGEST NOT+*FOR-

EMPLOYEES INCLUDING NURSES DOCTORS ALLIED HEALTH PROFES
HOSPITALS AND SPECIALTY CENTRES AROUND THE -ELBOURNE METROPOI
HEAVILY IN THE LATEST TECHNOLOGY AND INNOVATION
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,19(670(17 3523(57,(6

4HE ESTIMATED FAIR VALUE OF {NRESVMENVMABR BREIRFEEENMEBERV
BILLION REPRESENTING AN IMPLIED WEIGHTED$BRERBERVCAPITALIZA"

,19(670(17 3523(57,(6

%XPRESSED IN THOUSANDS OF #ANADIAN DOKIUARISPRQWKY HQGHG ODUFK
,QFRPH 3URSHUWLHV

&DQDGD %UD]JLO (XURSH 9LWDO 7WXWWUDOLTRWDO

2SHQLQJ %DODQFH

ICQUISITIONS OF INVESTMENT PR@PERTIES p
IDDITION TO INVESTMENT PROPERTIES p

JNCREASE DECREASE IN STRAIGHTLINE RENTS p p
ARANSFERS FROM TO PROPERTIES UNDER

DEVELOPMENT p p p p

&AIR VALUE GAIN LOSS
&OREIGN CURRENCY TRANSLATION
&ORVLQJ %DODQFH

BURSHUWLHY 8QGHU '"HYHORSPHQW

&DQDGD %UD]JLO (XURSH 9LWDO 7WXWWUDOLTRWDO

2SHQLQJ %DODQFH [ i

ICQUISITIONS OF INVESTMENT PRQPERTIES p p
$ISPOSITION OF INVESTMENT PROPERTIES p p p
IDDITION TO INVESTMENT PROPERTIES p p
ARANSFERS FROM TO INCOME PROPERTIES p p
&AIR VALUE GAIN LOSS p p p

p

[

&OREIGN CURRENCY TRANSLATION p
&ORVLQJ %DODQFH 1

&DQDGD %UD]LO (XURSH 9LWDO 7WXWWUDOLTRWDO

2SHQLQJ %DODQFH
ICQUISITIONS OF INVESTMENT PRQ@PERTIESp

$ISPOSITION OF INVESTMENT PROPERTIES p p
IDDITION TO INVESTMENT PROPERTIES p
JNCREASE IN STRAIGHT<LINE RENTS p p p

&AIR VALUE GAIN LOSS
&OREIGN CURRENCY TRANSLATION
&ORVLQJ %DODQFH
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,QYHVWPHQW 3URSHUWLHY RQ 3URSRUWLRQDWH %$DVLV
%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS ODUFK

40TAL REPORTED INVESTMENT PROPERTIES
OROPORTIONATE SHARE OF THE *6 INVESTMENTS
.#) SHARE OF INVESTMENT PROPERTIES

7TRWDO LQYHVWPHQW SURSHUWLHYV DW SURSRUWLRQDWH VKDUH

.OTES

SBBHHUIRUPDQFH OHDNVXHIISP-QW

OROPORTIONATE SHARE OF JOINTLY OWNED INVESTMENTS WHERE THE 2%)4 S INTEREST IS EQUITY ACC
PROPORTIONATE BASIS AND USING EQUITY ACCOUNTING METHOD

BEE($6,1* &2676 $1' &%$3,7%/ (3(EQREBHAMDITIONAL INFORMATION ON ADDIT
PROPERTIES

$FTXLVLWLRQV

S$URINGTHREEE MONTHS ENDED -ARMEHFOLLOWING INVESTMENT PROPERTY
COMPLETED BY THE 2%)4 INCLUDING INCOME PROPERTY INTERESTS ACQUIF

$8&48,6,7,216

2ZQHUVKLS

5HIJLRQ AXDUWHQWHUH VWS $FTXLVLWLRQ &RVW LQ PLOOL

IUSTRALASIA

%UROPE

%UROPE

7RWDO
ICQUISITION COSTS INCLUDES PURCHASE PRICE OF PROPERTIES AND RELATED TRANSACTION COSTS
2EPRESENTS ', RELATED TO PROPERTIES OWNED THROUGH JOINT VENTURE BUT MANAGED BY THE 2%)4 WHE

VALUE OF THE PROPERTIES

'LVSRVLWLRQV

$URINGTHREE MONTHS ENDED -RREHOLLOWING DISPOSITIONS OF INVEST
COMPLETED BY THE 2%)4 INCLUDING PROPERTIES INTERESTS THAT WER
INSTITUTIONAL PARTNERS THAT ARE THIRD*PARTIES

',6326,7,216

5HJLRQ 4AXDUWHWSRVLWLRQ 3URFHHIBMSHURNBSHEQW.F '"HEW LQ PLC
IUSTRALASIA 1
7RWDO 1

9DOXDWLRQ RI ,QYHVWPHQW 3URSHUWLHYV

4HE ESTIMATED FAIR VALUES OF TARCIH\W E S WHRE PRCEFRERINIED RAIMHER ON
VALUATION MODELS INCORPORATING AVAILABLE MARKET EVIDENCE OR ON
PARTY APPRAISERHREERMONTHE ENDED JAREBTMENT PROPERTIES WITH A
ESTIMATED FAIR BALUBNMFREPRESENTING AP RTGGX PMORTTEHDMH REEE MIDRN THE

ENDED -ARCH - BILLION WERE VALUED BY INDEPENDENTSTHAITMRD PART

.ORTH7EST (EALTHCARE OROPERTIES 2%)4 -$! 0 &IRST 1UARTER



$ECEMBER AGGREGATE ESTIMATED FAIR VALUE WAS BILLION REPRES
PORTFOLIO WERE VALUED BY INDEPENDENT THIRD PARTY APPRAISER

IS ARRCHv THE WEIGHTED AVERAGE CAPITALIZATFOR RAEECREMOINDBR -
PORTFOLIO AS COMBAIREEIE IBERYV

$URINGTHREE MONTHS ENDED -AHRECIA%)4 RECORDED A FAIR VALUE GAIN O
PROPERTY OHLLION 4HE FAIR VALHEEGAMNOSN FIOR HMEED -WERH MAINLY

ATTRIBUTABLE TO RENTAL GROWTH AND RENTALIZATION OF DEVELOPMENT
IN "RAZIL AND A REVALUATION OF THE 5+ PORTFOLIO DRIVEN PRIMARILY
OFFSET BY TRANSACTION COSTS INCURRED RELATED TO %YUROPEAN ACQUI

'"(9(/230(17 $&7,9,7<

4HE 2%)4 DEVELOPS NEW PROPERTIES AND REINVESTS CAPITAL IN ITS E
REFURBISHMENTS AS A WAY TO CREATE VALUE FOR OUR TENANTS AND
ACTIVITY WILL BECOME A MORE IMPORTANT COMPONENT OF THE 2%)4kS G
GROWING HEALTHCARE NEEDS OF THE POPULATIONS THEY SERVE -EETI
COMPLETING THE DEVELOPMENT PROJECTS IN THE MANNER CONTEMPLA
COMPLETION WILL BE THE SUCCESSFUL EXECUTION OF CONSTRUCTION PL
EACH PROJECT

4HE 2%)4 IS UNDERTAKING THE FOLLOWWHSCACARE ATEVERO®GME NSTT PREOST K
RANGING FROM PLANNING TO ACTIVE DEVELOPMENT

0$-25 '(9(/230(17 $&7,9,7< %< 5(*,21

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS EXCEPT PERCENTAGE AMOUNTS

.UMBERWSTIMATED #OMPLIBMADEND @RSOIJMBTED #OSTS TO INTICIPATED
OROJECTS $ATE #0OSTS #OMPLETE ORE*LEASEOROJECT 9IELD
IUSTRALASIA 1 e 1
%UROPE 1 e 1
"RAZIL 1 e 1

#ANADA 1

%STIMATED TOTAL COST INCLUDES ACQUISITION COST ESTIMATED TOTAI
ASSUMPTION MADE IN FORMULATING THE ESTIMATED TOTAL COST IS THAT
FOR THE REMAINDER OF THE DEVELOPMENT PERIOD IN EACH OF THE 2%)4k
ESTIMATED ANNUAL ./) AS A PERCENTAGE OF THE ESTIMATED TOTAL COST
BETWEEN THE ESTIMATED TOTAL COST AND THE COSTS INCURRED TO DATE

4HE READER IS CAUTIONED THAT THE ABOVE INFORMATION IS FORWARD-=L:
3EF25:$5' /22.,1* ,1)250%$7,21 $'9,625<

IUSTRALASIA

$URING THE QUARTER THE 2%)4 COMPLETED TWO DEVELOPMENT PROJEC
40WER FOR A TOTAL COST OF MILLION )N ADDITION THE 2%)4 COMM|
MILLION

4HE 2%)4 CURRENTLY HAS A TOTAL OF ELEVEN ACTIVE EXPANSION PROJEC

FROM THE SECOND QUARTER OF TO THE FOURTH QUARTER OF ORC
EXPANSION PROJECTS AT ACUTE SURGICAL AND MENTAL HEALTH FACILITI
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SERVICES % XPANSION PROJECTS ARE WITH 6ITAL 4RUSTKS EXISTING TENZ
TENANT (EALTHSCOPE AND %VOLUTION 4HE DEVELOPMENTS ARE EXPECT
%XPANSION PROJECTS ARE LEASED AT PREMIUM YIELDS AND EXPECTEI
COMPLETION

JN ADDITION TO THOSE PROJECTS INCLUDED IN THE TABLE ABOVE G6ITA
EXPANSIONS AND DEVELOPMENTS THAT ARE EXPECTED TO REPLACE DEVEL

%YUROPE

$URING THE QUARTER ONE DEVELOPMENT PROJECT IN THE .ETHERLANDSE
COMPLETED FOR MILLION

%UROPE CURRENTLY HAS ONE 'ERMAN PROJECT AND ONE .ETHERLANDS |
DEVELOPED IN CONJUNCTION WITH A DEVELOPER IS PRE<LEASED AND
RESPONSIBILITY OF THE PROPERTY DEVELOPER

"RAZIL

A4HE "RAZILIAN DEVELOPMENT ACTIVITY RELATES TO EXPANSION PLANNED
[+0% AND (OSPITAL 3A0 ,UlZ -ORUMBI AND IS EXPECTED TO BE FUNDED
RESOURCES AND PROPERTY FINANCING

#ANADA

4HE #ANADIAN DEVELOPMENXERSINCOCANMBREIOMMENCED IN THE FOURTH QUAR
DEVELOPMENT IS FINANCED WITH AN AT MARKET CONSTRUCTION LOAN
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/($6,1* &2676 $1' &$3,7$/ (;3(1',785(6

/($6,1* &2676 $1' &$3,7$/ (;3(1',785(6

%XPRESSED IN THOUSANDS OF #ANADIAN DOLAKARISH PRQWKY HQGHG ODUFK

&DQDGD %UD]JLO(XURSHILWDO 7URMMWUDOLDRWDO

$GGLWLRQV WR LQYHVWPHQW SURSHUWLHV

,EASING COSTS p p
4ENANT IMPROVEMENTS p
-AINTENANCE CAPITAL EXPENDITURES p
/ITHER CAPITAL EXPENDITURES p p p
p
JNTERNAL LEASING COSTS EXPENSED p p p
p
JESS
2ECOVERABLE MAINTENANCE CAPITAL EXPENDITURES p p
ITHER VALUE ENHANCING AND NON+RECURRING CAPITAL
EXPENDITURES p
/HDVLQJ FRVWYV DQG QRQ UHFRYHUDEOH PDLQWHQDQFH
FDSLWDO H[SHQGLWXUHV |
$))2 DGMXVWPHQW IRU OHDVLQJ FRVWV DQG QRQ
UHFRYHUDEOH PDLQWHQDQFH FDSLWDO H[SHQGLWXUHV
/HDVLQJ FRVWYV DQG QRQ UHFRYHUDEOH PDLQWHQDQFH A i
FDSLWDO H[SHQGLWXUHYV LQ H[FHVV RI $))2 DGMXVWPHQW | [
1RWHV
4HE LEASING COSTS EXCLUDE BASE SALARY AND BENEFITS OF THE INTERNAL LEASING DEPARTMENT WH
4ENANT IMPROVEMENTS INCLUDE TENANT ALLOWANCES AND LANDLORD S WORK
)N #ANADA AND %UROPE DUE TO THE NATURE OF THE PORTFOLIOS ON A QUARTERLY BASIS AND DURI
AND MAINTENANCE CAPITAL EXPENDITURES CAN FLUCTUATE AND AS SUCH SHOULD NOT BE REGARDED AS
FROM -/"S IN #ANADA AND %YUROPE WHEN DETERMINING !&&/ )N "RAZIL AND IUSTRALASIA DUE TO THE LON!
LEASING COSTS AND NON*RECOVERABLE MAINTENANCE CAPITAL EXPENDITURES WHEN DETERMINING !&&/

4HE 2%)4kS CURRENT LEASING COST AND/& AR GA&L$B K Pl N BIREYBIA SSEDS BRIV E
ITS VIEWS OF STABILIZED CONSTANT.OCCUPANCY LEASING COSTS AND M
ARE UNDERPINNED BY BOTH THE 2%)4kS PLUS YEARS OF EXPERIENCE AS
ESTATE INCLUDING #ANADIAN AND %UROPE MEDICAL OFFICE BUILDINGS
WHICH INCORPORATE A SERIES OF ASSET AND SPACE SPECIFIC ASSUMPTIC
PARTY APPRAISERS VIA VALUATION REPORTS AND ENGINEERS VIA BUILDIN!
,# AND #!10%8 RESERVES FOR #ANADIAN AND %YUROPE MEDICAL OFFICE BUII
LEASING COSTS BASED ON HISTORIC RESULTS KNOWN LEASING ACTIVITY
REQUIREMENTS AS WELL AS FORECAST MARKET TRENDS ,EASES RELATI
ITJUSTRALASIA ARE TYPICALLY STRUCTURED ON A LONG TERM YEAR TR
MAINTENANCE CAPITAL EXPENDITURES ARE REPORTED ON AN ACTUAL BASI

&DQDGD

IN A QUARTERLY BASIS AND DURING ASSET REPOSITIONING LEASING
EXPENDITURES CAN FLUCTUATE AND AS SUCH SHOULD NOT BE REGARDED
2%)4kS STRATEGY OF EXTENDING AVERAGE LEASE TERM WHENEVER POSS|
OFTEN NONRECURRING LEASING COSTS ARE INVOLVED

$URINGTHREE MONTHS ENDED ADMCHIONS FOR THE #ANADIAN INVESTMENT
MILLION $URING THE QUARTER LEASING COSTS OF MILLION INCLUD
OF WHICH FIVE WERE LEASE RENEWALS AND EXPANSIONS WITH AN AGGREG
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JNCLUDED IN OTHER VALUE ENHANCING AND NON*RECURRINSECRAMEAL E>
CAPITAL EXPENDITURES INCURRED

%UD]LO

ILL OF THE 2%)4kS HOSPITALS IN "RAZIL ARE LEASED TO SINGLE TENANT
INDEXED TRIPLE NET LEASE STRUCTURES IN WHICH THE 2%)4 DOES NOT .
RESULT THE 2%)4 DOES NOT INCUR ANY LEASING OR CAPITAL EXPENDITU]I
THE 2%)4 USES ACTUAL EXPENDITURES IF APPLICABLE IN DETERMINING !&

(XURSH

IN A QUARTERLY BASIS LEASING COSTS TENANT IMPROVEMENTS AND CAP
SHOULD NOT BE REGARDED AS STABILIZED !DDITIONS TOHRHEE MWORJPESAN
ENDED -ARCH WERE MILLION

JNCLUDED IN THE VALUE ENHANCING AND NON*RECURRING CAPITAL EXPENI
FIT-OUT IN THE "ERLIN ,EIPZIG AND (AMBURG -/"*PORTFOLIOS AND Il NOI
AND ,UEBECK PORTFOLIO FOR FIRE SAFETY SYSTEMS

$XVWUDODVLD

4HE MAJORITY OF IUSTRALASIAN ASSETS INCLUDING 6ITAL 4RUST REPRE
OPERATORS UNDER LONGTERM INFLATION INDEXED TRIPLE NET LEASE S
NOT INCUR SIGNIFICANT LEASING OR MAINTENANCE CAPITAL EXPENDITURE
HOSPITAL ASSETS LEASING COSTS TENANT IMPROVEMENTS AND MAINTEN,
2%)4 HAS ELECTED TO RECOGNIZE ACTUAL LEASING AND MAINTENANCE C
1&&/ DUE TO THE SIGNIFICANT PROPORTION OF IUSTRALASIAN PORTFOLIO (

$URINGTHREE MONTHS ENDED -AAIRCCIHIONS TO THE 'USTRALASIAN INVESTME
MILLION WHICH WERE LARGELY ATTRIBUTABLE TO UPDATING FA+ADES A
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3$57 ,,, 1 5(68/76 )520 23(5%$7,216
1(7 ,1&20( /266

4HE FOLLOWING IS A SUMMARY OF SELECTEDNONENSEDAICONBSOR MATTBDMN
STATEMENTS O0PSSCANME COMPREHENSIVHHREBDMEONTOSSS ERORDTHAERCH
AND

5(68/76 )520 23(5%7,216

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7KUHH PRQWKY HQGHG ODUFK
9DULDQFH

I1HW 2SHUDWLQJ ,QFRPH

2EVENUE FROM INVESTMENT PROPERTIES
OROPERTY OPERATING COSTS

I1HW 2SHUDWLQJ ,QFRPH 12,

2WKHU LQFRPH

3HARE OF PROFIT LOSS FROM EQUITY ACCOUNTED INVESTMENTS
-ANAGEMENT FEES

$EVELOPMENT REVENUE

JNTEREST AND OTHER

([SHQVHV DQG 2WKHU

-ORTGAGE AND LOAN INTEREST EXPENSE
'ENERAL AND ADMINISTRATIVE EXPENSES
4RANSACTION COSTS

/I THER FINANCE COSTS

&OREIGN EXCHANGE GAIN LOSS

$EVELOPMENT COSTS

,QFRPH ORVV EHIRUH WKH XQGHU QRWHG LWHPV
&AIR VALUE ADJUSTMENT OF $50 ,IABILITY

&AIR VALUE ADJUSTMENT OF INVESTMENT PROPERTIES

'"AIN LOSS ON DERIVATIVE FINANCIAL INSTRUMENTS
,QFRPH ORVV EHIRUH WD[HV

JNCOME TAX EXPENSE

1HW LQFRPH ORVYV

1HW LQFRPH ORVV DWWULEXWDEOH WR
5NITHOLDERS
.ON*CONTROLLING INTERESTS
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S5HYHQXH IURP LQYHVWPHQW SURSHUWLHYV

2EVENUE FROM INVESTMENHREEOWERTHSS EENDREDWARBCH MILLION WHICH IS
MILLHONNHEHRANTHHREE MONTHS ENDED 4ARROOREISSERIMARILY DUE TO A

MILLION INCREASE IN REVENUE AT 6ITAL 4RUST AS A RESULT OF ACQUISIT|

%UROPE MAINLY ATTRIBUTABLE TO ACQUIANDONGILNIDONE NERHERARSIEAND SRAKX

TO RENT INFLATION ISIDEEKMG TOIRE WHNES RPHERELATIVE TO THE #ANADIAN DOLL
AS COMPARED TO THE PRIOR YEAR PERIOD

3EE ALE023(5$7,1* ,1&20(
3URSHUW\ RSHUDWLQJ FRVWYV

JN #ANADA %UROPE AND !USTRALASIA PROPERTY OPERATING COSTS ARI
TENANTS INCLUDING PROPERTY TAXES MAINTENANCE UTILITIES AND |
INCLUDING CERTAIN PROPERTY MANAGEMENT COSTS 4HE NATURE OF TH
RESPONSIBLE FOR ALL OPERATING COSTS OF THE PROPERTY

OROPERTY OPERATINIBREG SMSNH®IS EMNBDED WHEREH MILLION AS COMPARED
MILLION TFFORREEHMEONTHS ENDED 4AECHVILLUINOONR EISSERIMARILY THE RESU
INCREASE IN OPERATING COSTS DUE TO COMPLETION OF ACQUISITIONS AN

3EE AL(FO23(5%$7,1* ,1&20(

6KDUH RI SURILW ORVV RI HTXLW\ DFFRXQWHG LQYHVWPHQWYV

JRU WKH WKUHH PRQWKY HQGHG ODUFK
$XVWUDOJRSH 7RWDGXVWUDXWRSH 7TRWD®DULDQFH

7TRWDO UHYHQXHYV

(ISHQVHV

/IPERATING COSTS

-ORTGAGE AND LOAN INTEREST EXPENSE

"ENERAL AND ADMINISTRATIVE EXPENSES

ITHER 1 p

&AIR VALUE GAIN LOSS ADJUSTMENTS AND
TRANSACTION COSTS

JNCOME TAX EXPENSE | p

1HW LQFRPH ORVV

.ON*CONTROLLING INTERESTS ] p
1HW SURILW DWWULEXWDEOH WR XQLWKROGHUV

w
‘HLJKWHG DYHUDJH VKDUH RI SURILWV ORVYV
5(,7 V VKDUH RI LQFRPH ORVYV
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BHARE OF PROFIT LOSS T TOREASBOGMATE FNOIREDHREERRHSENTS THE 2%)4 S S
PROFIT LOSS IN THE IUSTRALASIAN AND %UROPEAN *6S WITH AN INSTITU
OF ASSOCIATE INCREAISIOIN BF-MORREEHNMEONTHS ENDED CACRMRHARE TO THE RESPE
PERIOD IN 4HE INCREASE WAS MAINLY ATTRIBUTABLE TO RENTAL A
ADMINISTRATIVE EXPENSES IN THE %YUROPEAN *6TBHREH M ORANS AND DN A KA

ANDHAGHER REVALUATION OF INVESTMENT PROPERTIESDRBRLAGED TO
THEHREE MONTHS ENDED -RRRHAIALLY OFFSET BY AN INCREASE IN MORT
EXPENSE

ODQDJHPHQW )HHV

JN EXCHANGE FOR ITS SERVICES THE 'LOBAL ISSET -ANAGER EARNS M/
ACQUISITIONS AND DEVELOPMENT ACTIVITY AS WELL AS AN INCENTIVE FEI

7ITH RESPECT TO INVESTMENT AND PROPERTY MANAGEMENT SERVICES R
ENTITLED TO VARIOUS MARKET*BASED FEES

4HE FOLLOWING TABLE SUMMARIZES THE MANAGEMENT FEHREEARMORNDI BS' '
ENDED -ARCH AND

*12%$/ 081$*(5 )((6

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7KUHH PRQWKY HQGHG ODUFK
9DULDQFH

"ASE FEE

JNCENTIVE AND PERFORMANCE FEE

4RUSTEE FEES

OROJECT AND !CQUISITION FEES

/I THER FEES AND COST RECOVERIES p
7TRWDO ODQDJHPHQW )HHV

LESS INTER*COMPANY ELIMINATION

&RQVROLGDWHG ODQDJHPHQW )HHV

ADD FEES CHARGED TO NON<CONTROLLING INTERESTS
BURSRUWLRQDWH ODQDJHPHQW )HHV

1RWHYV
-ANAGEMENT FEES CHARGED TO 6ITAL 4RUST AND TO THE *6S ARE ELIMINATED ON CONSOLIDATION AS A
2EPRESENTS THE REPORTED CONSOLIDATED MANAGEMENT FEES
SBBHUIRUPDQFH OHDW XHHP HRQ WV

#ONSOLIDATED MANAGEMNRNE MEENSTHCGRENBED INNRRESBYED MILLION MAINLY
DUE TOMILLION OF FEES IN RESPECT OF INVESTMENTS WITH ITS 'USTRALI/
CAPITAL AND STRATEGIC SUPPORT AND RKEREEIWOBASSE ERNDE T OMRPARED T

JNCENTIVE FEES ARE CALCULATED AS A PERCENTAGE OF THE AVERAGE AN|I
OVER THE RESPECTIVE MONTH PERIOD ENDING *UNE TH AND THE TWO
THREE MONTHS ENDEDDBEGRHASEDMAYLION PRIMARILY AS RESULT OF YEAR
INCENTIVE FEE ASSUMPTIONS BEING RECORDED DURING THREE MONTHS EN

4HE 'LOBAL !SSET -ANAGER FEES TO 6ITAL 4RUST ARE ELIMINATED ON CON
THE 2%)4 RECEIVES THE BENEPIH THEAPEFPERO XX BMRARESENTING THE NON<CONT
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OWNERSHIP IN 6ITAL 4RUST -ANAGEMENT FEES CHARGED TO THE *6 ARE
INTEREST IN THE *6

'"HYHORSPHQW 5HYHQXH DQG &RVWYV

$URING THE FIRST QUARTER OF THE 2%)4 ENTERED INTO AN AGREEME
FOR TWO INVESTMENT PROPERTIESTHRRETM B NTUWREOPKEB RND* FAEORNATHHAS
RECOGNIZED DERBDIEFPMENIOLION NET OF ITS INTEREST IN THE %UROP

ONE OF THE DEVELOPMENT PROPERTIES HAVE BEEN COMPLETED AND W
,QWHUHVW DQG RWKHU

&OR THEEE MONTHS ENDED ARNBCH THE 2%)4 RECORDED INTEREST AND OTF
MILLION ANMOLLION RESPECTIVELY

AHENCREBSEINGHREE MONTHS ENDED PERCBID MAINLY RELATES TO DISTR
EARNED ON THE 2%)4 S INVESTMENT IN UNLISTED SECURITIES

ORUWJDJH DQG ORDQ LQWHUHVW H[SHQVH

4HE MORTGAGE AND LOAN INTHREB TMBXNAENS ENBDED WHEBECH MILLION AN
INCREQMSE MILLION OVER THE PRIOR YEAR PERIOD

4HE COMPOSITION OF MORTGAGE ANDHRBEEN MOMNERES ENXPENSECHOR THE
IS AS FOLLOWS

0257*$*( $1' /281 ,17(5(67 (;3(16(

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7KUHH PRQWKY HQGHG ODUFK
9DULDQFH

&DQDGD

-ORTGAGES

%UD]LO

"RAZIL DEBT

(XURSH

-ORTGAGES

$XVWUDODVLD

4ERM LOANS

&RUSRUDWH

IUSTRALASIAN BECURED &INANCING
#ORPORATE CREDIT FACILITIES
#ONVERTIBLE $EBENTURES

LESS CAPITALIZED INTEREST
ADD PREPAYMENT PENALTIES p

7RWDO PRUWJDJH DQG ORDQ LQWHUHVW H[SHQVH

1RWHYV
JNCLUDES INTEREST FROM THE NON*REVOLVING SECURED CREDIT FACILITY

&OR ADDITIONAL INFORMATIN D NS$T HE 5204 VBKEBWDEBT SEE
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#ANADA

4HE MORTGAGE INTERESHREEPEQRNEHSORNDHED HMMRCREMAINED FLAT COMPA

THEHREE MONTHS ENDED PERCGID DUE TO REFINANCINGELREMIEHERESULT

WEIGHTED AVERAGE INTEREST RATE OF THE #ANADWWAIRCMORTGAGE PORTF
AS -MIRCHYvV WERE OFFSET BY ACQUISITION ACTIVITY

"RAZIL

-ORTGAGE INTERESTTHREENKSE NFTGFS TEND EDINLREABE MILLION COMPARED

TO PRIOR PHRICRENSHENTEREST EXPENSE OVER COMPARABLE PRIOR YEAR

STRENGTOIENIMNE "2, RELATIVE TO THE #ANAIDYMAN AIBOC ODAR BREAPPE ODH M ATA
PERIOD IN THE PRIOR YEAR

%YUROPE

-ORTGAGE INTEREST EXRERNSEONORSTHNEDED HMWBEK REABYE MILLION
COMPARED TO THE SAME PERIDE CR ENGERP RHOR CYXEMRARAELE PRIOR YEAR P
DUE TO A LOWER WEIGHTED AVERAWEAKERARES A ER TR @ N8BDY BAP AFRIEX I MATE
AGAINST THE #ANADIAN DOLLAR COMPARE TO PRIOR PERIOD WHICH WAS F
FOUR PROPERTIES IN THE 5+ IN THE SECOND HALF OF

4HE WEIGHTED AVERAGE INTEREST RATE OF ABPAIROROPEAWHMORTIGAIGES \
DECREASE FRAOSVWAAIRCHYV

IUSTRALASIA

-ORTGAGE INTEREST EXRERNSMORNORSTHNEDED -ARSKRPEABE MILLION
COMPARE TO PRIOR PERIOD 4HE INCREASE IS MAINLY ATTRIBUTABLE TO /
WEIGHTED AVERAGE INTEREST RATE

4HE WEIGHTED AVERAGE -BKRIEREST RACEEABEAT COMPARED TS AT
-ARCHv

#ORPORATE

4HE MILLIMGIREINSHHE INTEREST HXMRENMSEHGNRHIHENDED -@GRER THE
COMPARABLE PRIOR YEAR PERIOD IS PRIMARILY DUE TO REFINANCING AN
FUND ACQUISITION AND INVESTMENT ACTIVITIES PARTIALEYY®RDBPSET BY K
.7( $" & CONVERTIBLE DEBENTURES SERIES

&OR ADDITIONAL INFORMATION ON THE 2%)4kS #ONVERTIB&EISEHBENTURES
6758&785( 'HEW

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV O* $0

' 1 EXPENSES FHORREEHEONTHS ENDEDWEREH MILLION AS COMPAREDI TR

IN THE PRIOR YEAR QUAR{RERE MORORSTEHEDED FMRICHDES $50 #OMPENSAT
%XPENSE AS DEFIBED('UBDBR)520 23(5$7,216 0%$))20 '83 &RPSHQVDWLR
OF MILLTGMMREE MONTHS ENDED ~ARQHLLION ' ! EXCLUDING AMOUNTS A
WITH $50 #OMPENSA TINOO\R ExEPEMPSHERSO X IMAVTIELYON OVER THE PRIOR YEAR G
INCREASE IN ' THFORETMENTHS ENDED WMRCARIMARILY AS A RESULT OF GRO
OF THE 2%)4 S PLATFORM
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TUDQVDFWLRQ FRVWYV

&OR THEEE MONTHS ENDED TAECH%)4 INCURRED TRAMNMSAICTBIREECS NS HB5-
ENDED -ARCH - MILLION T&HREBHWEONTHS ENDED tRRCUBDED IN TRANSACT
COSTS ARE THIRD PARTY COSTS AND INTERNAL ALLOCATIONS INCLUDIN
DISPOSITION ACTIVITIES INVESTMENT OPPORTUNITIES CAPITAL RAISING |
THE 2%)4 I!DDITIONALLY [INCLUDEDH RN ET RMAONNSTAHCST |BND E D SAASETHDR /
MANAGEMENT SERYICESI$SEE 75316%$8AS2WELL AS COST REIMBURSEMENTS
EXPLORING INVESTMENT OPPORTUNITIES CAPITAL RAISING INITIATIVES Al

2ZWKHU ILQDQFH FRVWYV

ITHER FINANCE TORBES MORTIHHE ENDEDAMIRCHC ONSISTED OF THE FOLLOWINC(

27+(5 ),1$1&( &2676

7KUHH PRQWKY HQGHG ODUFK
9DULDQFH

$ISTRIBUTIONS ON %XCHANGEABLE 5NITS p
,0SS GAIN ON REVALUATION OF FINANCIAL LIABILITIES

IMORTIZATION OF DEFERRED FINANCING COSTS

IMORTIZATION OF MARKED TO MARKET ADJUSTMENT

&AIR VALUE ADJUSTMENT OF #ONVERTIBLE $EBENTURES

&AIR VALUE ADJUSTMENT OF %XCHANGEABLE 5NITS
7RWDO )LQDQFH &RVWYV

,OSS ON REVALUATION OF FINANCIAL LIABILITIES

4HE OUTSTANDING BALANCES OF THE "RAZILIAN TERM DEBT ARE ADJUSTE
INFLATION MEASURE USED BY THE #ENTRAL "ANK XM "RAZIL FOR GUIDING M

&OR THEEE MONTHS ENDED AARCRETION EXPENIBEOWNF THORREEHMEONTHS ENDE

-ARCH « EXPENSE MFLLION 4HE INCREASE IN ACTCGHRETHE GWO E X H E NENED E!
-ARCH IS RELATED TO THE INCREASE IN THE ANNUAL INFLATION RATE
-ARCHv WAS AS COMPAREDFO®RCHYvV

IMORTIZATION OF DEFERRED FINANCING COSTS

&OR THEEE MONTHS ENDED -AHRECRB%)4 RECORDED AMORTIZATION OF DEFE

MILLION TFIOREEHMONTHS ENDED «ARCMILLION 4HE DECREASE IN AMC
DURINGHRHEE MONTHS ENDED {8RLAINLY ATTRIBUTABLE TO AMORTIZATION
WAS ASSUMED IN IUGUST AND WAS REPAID BY THE 2%)4 ON *UNE
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&AIR VALUE ADJUSTMENT OF #ONVERTIBLE $EBENTURES

5NDER )&23 THE 2%)4 HAS ELECTED TO MEASURE #ONVERTIBLE $EBENTI
#ONVERTIBLE $EBENTURES IS BASED ON THE CLOSING TRADING PRICE OF
REPORTING DATE 4HE FOLLOWING TABLE SUMMARIZES THE CLOSING PRICE
QUARTER END FOR THE LAST SIX QUARTERS

&/26,1* 35,&( 2) &219(57,%/( '(%(1785(6

oDU "HF 6HSW -XQ oDU "HF
-ONTH*END CLOSING PRICE #ANADIAN
MEXE

IN INCREASE IN THE PRICE OF A CONVERTIBLE DEBENTURE RESULTS IN A F
TRADING PRICE OF A CONVERTIBLE DEBENTURE RESULTS IN A FAIR VALUE

YRUHLJQ H[FKDQJH JDLQ ORVYV

4HE 2%)4 AND ITS SUBSIDIARIES FINANCIAL ASSETS AND LIABILITIES DENO
THE END OF EACH PERIOD AT THE PREVAHRYEGEG BIAINAINACSE ESNHDEEDT TRWECEHS & OR
2%)4 RECORDED A FGRERGN BWCHIKONGENHICH IS ATTRIBUTABGAEI@P A REALI

MILLION MAINLY RELATED TO SETTLEMENT OF FOREIGN CURRENCIES
EXCHAINGES MILLION PRIMARILY DRIVEN BY REVALUATION OF THIRD<PAF
BETWEEN SUBSIDIARIES OF THE 2%)4 THAT ARE DENOMINATED IN FOREIG
CURRENCY OF THE SUBSIDIARY ENTITY

3EE ALRSQ,*1 (;&+$1*( $1' &855(1&< 0$1$*(0(17
)DLU YDOXH DGMXVWPHQW RI '83 /LDELOLW\

5NDER )&23 THE 2%)4kS UNIT BASED DEFERREDDEMLYMMERASNRAD AN FA
VALUE EACH REPORTING PERIOD 4HE FAIR VALUE OF THE $50 ,IABILITY MI
FOR DEFERRED UNITS EXCHANGEABLE INTO 2%)4 4RUST 5NITS AND THE 1
UNITS EXCHANGEABLE INTO 6ITAL 4RUST UNITS

4HE FAIR VALUE ADJUSTMENT ON REVALTUHAREENMOMN THE BENO EDVBAIRTCM FOR
AGAIRNF MILLION AS COMOP®WEDMIOLAON FIODREEHMONTHS ENDED -ARCH

4HE CHANGE IN THE FAIR VALUE ADJUSTMENT RELATED TO THE $50 LIABI
REFLECTS CHANGES IN THE TRADING PRICE OF THE 2%)4kS 4RUST 5NITS Al

)DLU YDOXH DGMXVWPHQW RI LQYHVWPHQW SURSHUWLHYV

&OR THEEE MONTHS ENDED TARECH%)4 RECORDED A FAIR VALUE GAIN ON IN
MILLION CONSISTINGLIOONA REGFALWRA TIIOEN %YUROPEAN PORTFOLIO DRIVE
IMPROVEMENT IN VALUATION PARAMETERMIEQRONHEEYALRARTEN LGA I NA | N
PORTFOLIO DUE TO THE CHANGES TO PROSPECTIVE RENTS BASED ON INC(
MILLION IN 6ITAL 4RUST S INVESTMENT PROPERTIES PORTFOLIO M/
RENTALIZATION OF DEVELOPMHBENTGS NVRERKACHNENABPHE 'USTRALIAN PORTFOLI
ATTRIBUTABLE TO RENTAL GROWTH 4HESE MIALNGNWERVEARERATEN Y @ AHEE
#ANADIAN PORTFOLIO PRIMARILY DRIVEN BY CHANGES IN MARKET LEASING

3EE ALSQ670(17 3523(57,(6
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*DLQ /RVV RQ GHULYDWLYH ILQDQFLDO LQVWUXPHQWV

"AIN LOSS ON DERIVATIVE FINANTHREENEORUOMENHISDEO R-ANNRIEH
CONSISTED OF THE FOLLOWING

*$,1 /266 21 '(5,9$7,9( ),1$1&,$/ ,167580(176

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7KUHH PRQWKY HQGHG ODUFK
9DULDQFH

&DQDGD

JNTEREST RATE SWAPS

(XURSH

JNTEREST RATE SWAPS
$XVWUDODVLD

JNTEREST RATE SWAPS

/IPTION CONTRACTS

&OREIGN EXCHANGE CONTRACTS

7RWDO JDLQ ORVV RQ GHULYDWLYH ILQDQFLDO LQVWUXPHQWYV

IN $SECEMBER THE 2%)4 TOGETHER WITH ITS *6 PARTNER HAS ENTE
STRATEGIC INTEREST UNQUOTED EQUITY INSTRUMENTS

$URINGTHREE MONTHS ENDED -ARECR%)4 EXERCISED ITS DERIVATIVE OPTI
REMAINING UNLISTED SECURITIES 4HE TRANSACTION RESULTED IN NO FA
-ARCH AS THE DERIVATIVE ASSET OF MILLION AND THE DERIVA
APPLIED AGAINST THE RESPECTIVE CONSIDERATION OF THE EXERCISED UN

,QFRPH WD[ H[SHQVH

4HE COMBINED CURRENT TAX AND DEFERREDREEXMENTEHNS ENDFEEDHBRCH 4 F
WAS MILLION

&0OR THEEE MONTHS ENDED -PHRER%)4 RECOGNIZED A CURRENT INCOME T
MILLIBARTHHREE MONTHS ENDED---ER@HNSE WHRLION 4HE CURRENT TAXES
QUARTER PRIMARILY RELATE TO NORMAL COURSE INCOME TAX EXPENSE
-ANAGER 6ITAL 4RUST %UROPE AND WITHHOLDING TAX IN '/USTRALIA AND

4HE 2%)4 RECORDS DEFERRED TAX ASSETS AND LIABILITIES IN %YUROPE "R
DUE TO THE DIFFERENCE BETWEEN THE CARRYING VALUE FOR ACCOUNT|
PROPERTIES 4HE DEFERRHBMRRAK MXRENSEENORDI FHOSRCHVMILLIBPOR THE

THREE MONTHS ENDED «-AMARCEHXPENSEMIELION WAS PRIMARILY AS A RESUL
ADJUSTMENTS RELATED TO INVESTMENT PROPERTIES AND A DEFERRED TA>
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1(7 23(5$7,1* ,1&20(

./1) 1S DEFINED AS INCOME FROM PROPERTIES AFTER OPERATING EXPEN
ACCORDANCE WITH )&23 BUT BEFORE DEDUCTING INTEREST EXPENSE FI
EXPENSE GENERAL AND ADMINISTRATIVE EXPENSES INCOME TAXES LEAS
UNRECOVERABLE CAPITAL COSTS 4HE 2%)4 USES ./) TO ASSESS ITS P
UNLEVERAGED BASIS

B3AME OROPERTY THREER MGIETHS ENDED RERPGRHESENTS NET OPERATING IN
PROPERTIES CURRENTLY OWNED BY THEA2ZW)ARTHA A DNBRH AL GORBD RPAR BH
RENTAL REVENUE RECOGNITION LEASE TERMINATION FEES AND ALLOWZA
PROPERTIES HELD FOR REDEVELOPMENT AND IMPACT OF FOREIGN CURREN

SEBHUIRUPDQFH OHDVXUHPHQW

A4HE 2%)4kS SAME PROFHREE MONAORSTHERDED ANRBRCHIS SUMMARIZED IN THE
TABLES BELOW IN #ANADIAN DOLLARS AND IN CONSTANT CURRENCY

6$0( 3523(57< 12,

JN THOUSANDS OF #!$ 7KUHH PRQWKYV HQGHG ODUFK
9D U

6DPH SURSHUW\ 12,
#ANADA

"RAZIL

%UROPE

6ITAL 4RUST « .EW :EALAND
IUSTRALIA

6DPH SURSHUW\ 12,

JMPACT OF FOREIGN CURRENCY TRANSLATION ON 3AMR OROPERTY ./)

3TRAIGHT.LINE RENTAL REVENUE RECOGNITION
IMORTIZATION OF OPERATING LEASES

,EASE TERMINATION FEES p
I THER TRANSACTIONS

$EVELOPMENTS
ICQUISITIONS

$ISPOSITIONS
JNTERCOMPANY %LIMINATION
12,

.OTES
3AME PROPERTY ./) IS A NON*)&23HUNRMWRDRAIFWM BASVRE HPHE) W

#ONSOLIDATED

4HE 2%)4kS 3AME OROPHRREE/MBARHBHENDED INRRBHASED BYER THE
COMPARABLE PRIOR YEAR PERIOD MAINLY DUE TO INFLATIONARY ADJUSTM
UNDERLYING LEASE RENTALS ADDITIONALLY SMNEFARRGROEBPSEY BY QO® HE RMET
RENTS FOR LONGER TERM ON RENEWAL IN THE 5NITED +INGDOM
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>

NADA

S3AME PROPERTY THREERMIHNETHS ENDED DEBRHBYED OVER THE COMPARAB
PRIOR YEAR PERIOD MAINLY DUE TO LOWER OCCUPANCY AND INCREASE |
SEVERANCE COSTS OFFSET PARTIALLY BY RECOVERY OF TRANSIENT PARK

"RAZIL

S3AME OROPERTYTHREGRVMDINEHS ENDEDINEREWMYED OVER THE COMPARABLE |
YEAR PERIOD MAINLY DUE TO INFLATIONARY ADJUSTMENT ON RENTS

%YUROPE

3AME OROPERTY THREERMHNETHS ENDED DERRHBYED OVER THE COMPARABI
PRIOR YEAR PERIOD REFLECTING ISEWEURWRENTUEDRADDED 3 ONGBAEREBERM T
OFFSET BY GROWTH IN RENTAL REVENUE AND INDEXATION INCREASES %:
MONTHS ENDED -ARCH INCREASED BY OVER THE COMPARABLE PR

61TAL 4RUST

B3AME OROPERTY THRER MIGBINTHS ENDED OAFERHTHE COMPARABLE PRIOR Y
INCREBSYED OVER THE COMPARABLE PRIOR YEAR PERIOD DRIVEN BY )NDEXE
IUSTRALIA

BAME OROPERTY T/HRER MIGINTHS END
E N

D OAAERHTHE COMPARABLE PRIOR
INCREBYED DRIVEN MAINLY BY LEASI D I

E Y
G OF LONGTERM VACANCIES AN C

N
1($6,1*

/IHDVH ODWXULWLHV
4HE 2%)4kS ASSET DIVERSIFICATION IS COMPLEMENTED BY A LONG TERM N

EXPIRY OFEARS-ABR@HYvV "ELOW IS A TABLE OF THE PERCENTAGE OF LEAS
REGION
4HEREARRBRD O
#ANADA
"RAZIL p p p p p p P
%UROPE

IUSTRALASIA

40TAL OORTFOLIO

%UROPE IS SHOWN AT OWNERSHIP FOR ASSETS HELD AS PART OF *OINT 6ENTURE !IGREEMENTS *6
IUSTRALIA IS SHOWN AT OWNERSHIP FOR ASSETS HELD AS PART OF *OINT 6ENTURE !IGREEMENTS  *¢

4HE 2%)4kS EXPIRY PROFILE BENEFITS FROM ITS "RAZILIAN (OSPITALS
PROPERTIES WHICH ARE SUBJECT TO LONG TERM LEASES 4HE EIGHT "RAZ
THAT ARE LEADING HOSPITAL OPERATORS AND HAVE LEASES EXPIRING B
4HE %YUROPEAN #LINIC PROPERTIES ARE OCCUPIED BY SINGLE TENAN
4HE EXPIRY PROFILE ALSO REFLECTS THE LONGER TERM NATURE OF MAN
PORTFOLIO WHICH HASBRARISYAR®P THE !USTRALIAN PORTFOYEAQRWSHICH HAS £
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4HE BELOW TABLE SUMMARIZES THE 2%)4kS-ARBHVLLOCATED BY ASSET TYF

$VVHW OL[ :$/( LQ \HDUV
+RVSLWDOV +RVSLWDOV
+HDOWKFDUHLIH +HDOWKFDUHLIH
02% J)DFLOLWBHIWVHQFHVY 02% J)DFLOLW&GHWHQFHY 7RWDO
#ANADA
"RAZIL p p p p
%UROPE
6ITAL p p
IUSTRALIA
IRWHYV
%XCLUDING DEVELOPMENT PROJECTS
%UROPE IS SHOWN AT OWNERSHIP FOR ASSETS HELD AS PART OF *OINT 6ENTURE !GREE
THE *6
I/USTRALIA IS SHOWN AT OWNERSHIP FOR ASSETS HELD AS PART OF *OINT 6ENTURE !GR

/JHDVH ,QGH[DWLRQ

'S AARARCHYV OVER OF THE 2%)4kS RENTABE MHEOME ERNATIONAL OORTFO
TO INFLATIONARY ADJUSTMENTS CERTAIN OF WHICH ARE FIXED OR CAF
SUMMARIZES THE PERCENTAGE OF REVENUE BY REGION WHICH RECEIVES T

5HYHQXH 6 XEMHFW WR ,QIODWLRQDU\ ODUNHW %DVHG $GMXVWPHQWYV

$V DW ODUFK RI SHYHQXH
#ANADA

"RAZIL

%UROPE

6ITAL

IUSTRALIA

, QWHUQDWLRQDO 7RWDO :HLJKWHG $YHUDJH

SRUWIROLR 7RWDO :HLJKWHG $YHUDJH
1RWHYV

JNCLUDES REVENUE WHICH IS SUBJECT TO INFLATIONARY ADJUSTMENTS AND MARKET REVIEWS

%UROPE IS SHOWN AT OWNERSHIP FOR ASSETS HELD AS PART OF *OINT 6ENTURE !IGREEMENTS *6
OWNS . INTEREST IN THE *6
IUSTRALIA IS SHOWN AT PROPORTIONATE SHARE OWNERSHIP FOR ASSETS HELD AS PART OF *OINT 6EN’
*6 4HE 2%)4 OWNS INTEREST IN THE *6
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/[HDVLQJ $FWLYLW\

/($6,1* $&7,9,7<

7TKUHH PRQWKY HQGHG ODUFK

IN THOUSANDS OF SQDARPREFREUD]LO(XURSH 9LWDO 7URXWWUDOUIBRWDO

JPENING /CCUPANCY
2SHQLQJ %DODQFH

ICQUISITION p p p
%XPIRIES AND %ARLY

A4ERMINATIONS p p
2ENEWAL p

_.EW ,EASING p

ITHER p

#LOSING "ALANCE

&ORVLQJ 2FFXSDQF\

1RWHYV

%UROPE IS SHOWN AT OWNERSHIP FOR ASSETS HELD AS PART OF *OINT 6ENTURE IGREEMENTS *
OORTFOLIOS 4HE 2%)4 OWNS AND INTEREST RESPECTIVELY IN THESE *6 PORTFOLIOS

3HOWN ON A BASIS 4HE 2%)4 HAS AN APPROXIMATE INTEREST IN 6ITAL 4RUST AND ACTS AS MAN
4RUST

/ITHER INCLUDES 2EMEASUREMENTS AND -ONTH«TO+*-ONTH LEASES

#ANADA

$URING THE QUARTER THE 28$QUAREMPEETEDF RENEWAL LEASING REPRES
RATE 4HE 2%)4 COMPLETED THE RENEWALS AT AN INITIAL NET RENT OF
RENT PER SQUARE FOOT OF PER SQUARE FOOT AN INCREASE OF |

$URING THE QUARTER THE 2%)8 QAL/SRECRKENEHLEFEDEW LEASING AT AN INITI
PER SQUARE FOOT

%XPIRING NET RENT INEFREASSEADAREHABOST QONVUAREERM PER SQUARE FOC(
THE FORTH QUARTER OF 4HE DECREASE IN NET RENT WAS MAINLY DUE

CONVERSION IN 1UEBEC REGION

(;3,5,1* 1(7 5(17 36)
ODUFK

&DQDGD

-ONTH+TO+-ONTH

7RWDO ([SLUHV
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"RAZIL

4HE 2%)4kS "RAZIL PROPERTIES ARE SUBJECT TO LOBNARSERAMEEBSEAS M
LEASING ACTIVITY DURING THE QUARTER

%YUROPE

$URING THE QUARTER THE 2%Q4U ERMIFEETEOF RENEWAL LEASING REPRESE
RATE 4HESE RENEWALS WERE COMPLETED AT AN INITIAL NET RENT OF _
PER SQUARE FOOT OF _ AN INCREASE OF

$URING THE QUARTER THE 204 AREMPPRETEF SAME PROPERTY NEW LEASII
OF _ AND SQUARE FEET OF ACQUISITION LEASING IN .ETHERLAND

(;3,5,1* 1(7 5(17 b36)
O0DUFK

(XURSH
-ONTH*TO+-ONTH_

7RWDO ([SLUHV b

6ITAL 4RUST

6ITAL 4RUSTKkS PROPERTIES ARE GENERALLY SUBJECT TO LONG TERM LEAS

$URING THE QUARTER 6ITAL 4RQVBAREOMEPHE TRREPRESENTING AN REN
RENEWALS WERE A RESULT OF TENANTS EXERCISING THEIR RENEWAL OPTI
SQUARE FOOT OF .: VERSUS EXPIRING NET RENT OF .: AN INCREASZS

$URING THE QUARTER 6ITALSARIARECKEMRLEFBEEW LEASING AT AN INITIAL |

IUSTRALIA

4HE 'USTRALIAN PORTFOLIO IS GENERALLY SUBJECT TO LONG TERM LEAS
ACTIVITY

4HERE WAS NO RENEWAL LEASING DURING THE QUARTER

$URING THE QUARTER THE SQ@UARBD MPEETEODNEW LEASING AT AN INITIAL N
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)81'6 )520 23(5%$7,216 0))20

4HE 2%)4 CALCULATES &&/ BASED ON CERTAIN ADJUSTMENTS TO NET INCOI
BELOW 4HE 2%)4 MAKES ADJUSTMENTS FOR COST INCUR WITH RESPECT T
JOINT ARRANGEMENTS BUILDING RELATIONSHIPS WITH HEALTHCARE O
MANAGEMENT VIEW ARE NOT REFLECTIVE OF EARNINGS FROM CORE OPERA
MAKE DISTRIBUTIONS TO S5NITHOLDERS GIVEN THEIR DISCRETIONARY AND
CALCULATING &&/ MAY DIFFER FROM OTHER ISSUERSk METHODS AND MAY
OTHER ISSUERS

)81'6 )520 23(5%$7,216

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS EXCEPT FKR W IFROMXKWNAQGHG 0DUFK

9DULDQFH

1HW LQFRPH ORVV DWWULEXWDEOH WR XQLWKROGHUV
'DD $EDUCT
I &AIR MARKET VALUE LOSSES GAINS
,ESS .ON+CONTROLLING INTERESTS SHARE OF FAIR MARKET VALUE LOSSES GAINS
Il &INANCE COST « %XCHANGEABLE 5NIT DISTRIBUTIONS p
Il 2EVALUATION OF FINANCIAL LIABILITIES
IV 5NREALIZED FOREIGN EXCHANGE LOSS GAIN
,ESS .ON*CONTROLLING INTERESTS SHARE OF UNREALIZED FOREIGN EXCHANGE LOSS C
V SEFERRED TAXES

,ESS .ON+CONTROLLING INTERESTS SHARE OF DEFERRED TAXES
VI 4RANSACTION COSTS

,ESS .ON*CONTROLLING INTERESTS SHARE OF TRANSACTION COSTS

VIl .ET ADJUSTMENTS FOR EQUITY ACCOUNTED INVESTMENTS
VIII JNTERNAL LEASING COSTS
IX .ET ADJUSTMENT FOR LEASE AMORTIZATION
X /THER &&/ ADJUSTMENTS p
)XQGV JURP 2SHUDWLRQV ))2
&&/ PER 5NIT « "ASIC p

&&/ PER 5NIT « FULLY DILUTED

$GMXVWHG ZHLJKWHG DYHUDJH XQLWYV RXWVWDQGLQJ
"ASIC
$ILUTED

1RWHYV

&&/ IS NOT A MEASURE RECOGNIZED UNDER )&23 AND DOES NOT HAVEIBTRNQARDEZEDXMEAMIQWEE PRESC

5NDER )&23 THE 2%)4kS #LASS " ,0 5NITS ARE TREATED AS A FINANCIAL LIABILITY RATHER THAN EQUIT)
MEASURE THAT INCLUDES THE #LASS " ,0 5NITS IN BASIC AND DILUTED UNITS OUTSTANDING WEIGHTED A
OUTSTANDING AS AT -ARCH AND OUTSTANDING AS AT -ARCH

$ILUTED UNITS INCLUDES VESTED BUT UNISSUED DEFERRED TRUST UNITS AND THE CONVERSION OF 1
CONVERSION AT THE HOLDERS CONTRACTUAL CONVERSION PRICE #ONVERTIBLE $EBENTURES ARE DIL
PER UNIT OBTAINABLE ON CONVERSION IS LESS THAN THE BASIC PER UNIT MEASURE

2%! ,PAC HAS ESTABLISHED A STANDARDIZED DEFINITION OF B@&/SNFA 7H]
*XLGD®QFHHE 2%)4kS &&/ DEFINITION DIFFERS FROM THE 2%!,PAC 'UIDANC
OF FINANCIAL LIABILITIES CONVERTIBLE DEBENTURE ISSUANCE COSTS
DISCUSSED IN XII BELOW IN ITS CALCULATION OF &&/
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IDDITIONAL DETAILS ON THE ADJUSTMENTS TO THE 2%)4kS NET INCOME TO

| )DLU PDUNHW YDOXH ORVVHV JDLQV

)$,5 0$5.(7 9%$/8( /266(6 *$,16

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7KUHH PRQWKY HQGHG ODUFK
9DULDQFH

)DLU PDUNHW YDOXH ORVVHV JDLQV

&AIR VALUE ADJUSTMENT OF #ONVERTIBLE $EBENTURES
&AIR VALUE ADJUSTMENT OF %XCHANGEABLE 5NITS
&AIR VALUE ADJUSTMENT OF INVESTMENT PROPERTIES
,O0SS 'AIN ON DERIVATIVE FINANCIAL INSTRUMENTS
&AIR VALUE ADJUSTMENT OF $50 LIABILITY

7TRWDO

'DDITIONAL DETAILS ARE BELOW

A #ONVERTIBLE $EBENTURES

5NDER )&23 THE 2%)4kS #ONVERTIBLE $EBENTURES ARE CLASSIFIED
THROUGH PROFIT AND LOSS AND ANY RELATED UNREALIZED FAIR VAL
IMPACT NET INCOME #ONSISTENT WITH THE 2%!,PAC '"UIDANCE AND
COMPARABILITY OF &&/ AS A SUPPLEMENTAL MEASURE OF THE OPER
CHANGES RELATED TO THE #ONVERTIBLE $EBENTURES HAVE BEEN ADI

B %XCHANGEABLE 5NITS AND $50 ,IABILITY

ENDER )&23 THE 2%)4kS %XCHANGEABLE 5NITS AND $50 ,IABILITY ARI
RELATED UNREALIZED FAIR VALUE CHANGES IN RE-MEASURING THE F
WITH 2%! PAC 'UIDANCE AND IN ORDER TO ENHANCE THE USEFULN
SUPPLEMENTAL MEASURE OF THE OPERATING PERFORMANCE OF T
%XCHANGEABLE 5NITS AND $50 ,IABILITY HAVE BEEN ADDED BACK TO

C JNVESTMENT PROPERTIES

5NDER )&23 THE 2%)4 HAS ELECTED TO USE THE FAIR VALUE MODEL T
THE FAIR VALUE MODEL INVESTMENT PROPERTIES ARE CARRIED ON T
PROPERTIES ARE NOT DEPRECIATED AND CHANGES IN THE FAIR VALUE
INCOME IN THE PERIOD IN WHICH THEY OCCUR #ONSISTENT WITH 2%
USEFULNESS AND COMPARABILITY OF &&/ AS A SUPPLEMENTAL MEASU
FAIR VALUE CHANGES RELATED TO INVESTMENT PROPERTIES HAVE BE

D $ERIVATIVE FINANCIAL INSTRUMENTS

5NDER )&23 DERIVATIVE FINANCIAL INSTRUMENTS ARE MEASURED AT
VALUE CHANGES IN RE-MEASURING THE DERIVATIVE FINANCIAL INSTF
2%!,PAC '"UIDANCE AND IN ORDER TO ENHANCE THE USEFULNESS AND
MEASURE OF THE OPERATING PERFORMANCE OF THE 2%)4 UNREALI.
FINANCIAL INSTRUMENTS HAVE BEEN ADDED BACK TO THE 2%)4kS NET
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Il )LQDQFH FRVW ([FKDQJHDEOH 8QLW GLVWULEXWLRQV

5NDER )&23 THE 2%)4kS % XCHANGEABLE 5NITS ARE CLASSIFIED AS FIN
ON THE %XCHANGEABLE 5NITS ARE REGARDED AS FINANCE COSTS #ON
ENHANCE THE USEFULNESS AND COMPARABILITY OF &&/ AS A SUPPLEM
OF THE 2%)4 DISTRIBUTIONS RELATED TO THE %XCHANGEABLE 5NITS
LOSS

SHYDOXDWLRQ RI ILODQFLDO OLDELOLWLHYV

IVER THE TERM OF THE LOAN THE "RAZIL BECURITIZATION &INANCING S
THE DATE OF INCEPTION OF THESE LIABILITIES TO THEIR RESPECTIVE |
VALUE ADJUSTMENT TO THE "RAZIL 3ECURITIZATION &INANCINGS AND
ILTHOUGH THIS ADJUSTMENT IS NOT CONSISTENT WITH 2%!,PAC 'UID
CONSISTENT WITH INDUSTRY PRACTICE

IV8QUHDOL]HG IRUHLJQ H[FKDQJH ORVV JDLQ

5NDER )&23 FINANCIAL ASSETS AND LIABILITIES DENOMINATED IN FOR
PERIOD AT THE PREVAILING BALANCE SHEET RATE 4HE 2%)4kS UNRE
PERIODS RELATE PRIMARILY TO THE REVALUATION OF THE IUSTRALAES
AND OR .EW EALAND DOLLARS AND HELD BY A #ANADIAN AND OR .EW
REVALUATION OF SHORTTERM LOANS WITH SUBSIDIARIES OF THE 2%
CURRENCY THAN THE FUNCTIONAL CURRENCY OF THE SUBSIDIARY #O
FOREIGN EXCHANGE MOVEMENTS ON THE INDEBTEDNESS AND INTERCO
THE 2%)4kS NET INCOME

V '"HIHUUHG WD[HV

5NDER )&23 THE 2%)4 HAS RECORDED DEFERRED TAXES IN %UROPE
PRIMARILY DUE TO THE DIFFERENCE BETWEEN THE BOOK VALUE AND T
WITH 2%! , PAC '"UIDANCE AND IN ORDER TO ENHANCE THE USEFULNESS .
MEASURE OF THE OPERATING PERFORMANCE OF THE 2%)4 DEFERRED
LOSS

VI 7TUDQVDFWLRQ FRVWYV

5NDER )&23 THE 2%)4 EXPENSES TRANSACTION COSTS RELATED TO A(
BUSINESS COMBINATIONS AND BUSINESS DEVELOPMENT COSTS )N ACC
FOR CONSISTENT TREATMENT OF TRANSACTION COSTS INCURRED WHET
OR BUSINESS COMBINATION AND TO ENHANCE THE USEFULNESS ANIL
MEASURE OF THE OPERATING PERFORMANCE OF THE 2%)4 COSTS REL.
BACK TO NET INCOME LOSS )N ADDITION TO TRANSACTION COSTS REI
BACK TO NET INCOME LOSS THIRD PARTY TRANSACTION AND INTERNA
INVESTMENT OPPORTUNITIES ESTABLISHMENT OF JOINT ARRANGEME
BUILDING RELATIONSHIPS WITH HEALTHCARE OPERATORS AND INSTIT
DISPOSALS OF PROPERTIES AND OTHER CAPITAL RAISING INITIATIVE
CONTEMPLATED IN THE 2%!,PAC 'UIDANCE
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YLLHW DGMXVWPHQWY IRU HTXLW\ DFFRXQWHG LQYHVWPHQWYV

5NDER )&23 THE 2%)4kS INVESTMENT IN JOINT VENTURES IS ACCOUNTE
SUCH THE 2%)4kS SHARE OF POST ACQUISITION NET INCOME LOSS W
WITH 2%!,PAC "UIDANCE AND IN ORDER TO ENHANCE THE USEFULNESS |
MEASURE OF THE OPERATING PERFORMANCE OF THE 2%)4 THE 2%)4kS
ACQUISITION NET INCOME LOSS IS ADDED DEDUCTED TO FROM NET
THE 2%)4kS PROPORTIONATE SHARE OF THE EQUITY ACCOUNTED INVES

)XQGV )URP 2SHUDWLRQV RI (TXLW\ $FFRXQWHG ,QYHVWPHQWYV

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7TKUHH PRQWKY HQGHG ODUFK
9DULDQFH

6KDUH RI SURILW ORVV RI (TXLW\ $FFRXQWHG ,QYHVWPHQWYV

'DD $EDUCT

&AIR MARKET VALUE LOSSES GAINS

$EFERRED TAXES

.ON*RECURRING TRANSACTION COSTS p

1HW ))2 $GMXVWPHQW IRU (TXLW\ $FFRXQWHG ,QYHVWPHQWYV
))2 Rl (TXLW\ $FFRXQWHG ,QYHVWPHQWYV

YLIQWHUQDO OHDVLQJ FRVWYV

JN ACCORDANCE WITH )&23 INTERNAL LEASING COSTS THAT ARE NOT |
THE BASE SALARY AND BENEFITS OF THE INTERNAL LEASING DEPARTME
CAN BE REASONABLY AND DIRECTLY ATTRIBUTED TO SIGNED LEASES
INCURRED FROM EXTERNAL SOURCES ARE ADDED BACK TO NET INCOME

L[ $PRUWL]DWLRQ RI ILQDQFH OHDVHV

#ONSISTENT WITH 2%!,PAC '"UIDANCE WHERE THE 2%)4 IS ACCOUNTING
HAS ADJUSTED &&/ TO REFLECT THE PRINCIPAL PAYMENTS THAT ARE A
5SE 2/5 ASSETS THAT ARE BEING MEASURED AT COST AND AMORT
PRESCRIBED BY THE 2%!,PAC 'UIDANCE

IUSTRALIA HAS ONE LONG TERM LEASE RECEIVABLE AND ONE LONG T
RECORDED IN ACCORDANCE WITH )&23 AS A FINANCE LEASE PAYABLE
BEEN MADE TO &&/ TO ADJUST FOR THE NET CASH IMPACT OF THE FINA

[ 2WKHU ))2 DGMXVWPHQWYV

&0OR THE THREE MONTHS ENDEBDHEAR @WK/ ADJUSTMENTS RELATE TO A
MANAGEMENT S VIEW ARE NOT REFLECTIVE OF EARNINGS FROM CORE C

4HE ABOVE ADJUSTMENTS ARE NOT CONTEMPLATED IN THE 2%!,PAC 'Ul
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$'-867(' )81'6 )520 23(5%$7,216 0$))20

1&&/ IS A SUPPLEMENTAL NON+)&23 FINANCIAL MEASURE OF A 2%)4kS OPE
REFLECT A STABILIZED BUSINESS ENVIRONMENT 4HE 2%)4 MAKES CERTAII
ITS &&/ AND !&&/ WHICH IN MANAGEMENT VIEW ARE NOT REFLECTIVE OF E
THE 2%)4 S ABILITY IN THE LONG*RUN TO MAKE DISTRIBUTIONS TO 5NITH(

NATURE !CCORDINGLY THE 2%)4 S METHOD OF CALCULATING &&/ AND
AND MAY NOT BE COMPARABLE TO SIMILAR MEASURES USED BY OTHER

$'-867(' )81'6 )520 23(5%$7,216

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS EXCEPRUWERRARRQWRWEGIQNHS 0DUFK

9DULDQFH

))2

'DD $EDUCT

I TMORTIZATION OF MARKED TO MARKET ADJUSTMENT

Il ITMORTIZATION OF TRANSACTIONAL DEFERRED FINANCING CHARGES

Il 3TRAIGHT*LINE REVENUE
,ESS NON+CONTROLLING INTERESTS SHARE OF STRAIGHT<*LINE REVENUE

IV ,EASING COSTS AND NON*RECOVERABLE MAINTENANCE CAPITAL EXPENDITURES
,ESS NON<CONTROLLING INTERESTS SHARE OF ACTUAL CAPEX AND LEASING COSTS

V $50 #OMPENSATION %XPENSE

VI $EBT REPAYMENT COSTS p

VIl .ET ADJUSTMENTS FOR EQUITY ACCOUNTED INVESTMENTS

$GMXVWHG )XQGV )URP 2SHUDWLRQV $))2

1&&/ PER 5NIT « "ASIC
1&&/ PER 5NIT « FULLY DILUTED
$ISTRIBUTIONS PER 5NIT « "ASIC p

$GMXVWHG ZHLJKWHG DYHUDJH XQLWYV RXWVWDQGLQJ
"ASIC

$ILUTED
1RWHYV

&&/ AND !&&/ ARE NOT MEASURES RECOGNIZED UNDER )&23 AND DO NOT HAVE STAND

SHUIRUPDQFH OHDVXUHPHQW

)&23 THE 2%)4kS #LAS , S E T
AND DILUTED PER UNIT MEASUR

UTSTANDING E

>>>

SZw A<ow

LN
<
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IDDITIONAL DETAILS ON THE ADJUSTMENTS TO THE 2%)4kS NET INCOME TO

$PRUWL]DWLRQ PDUNHG WR PDUNHW DGMXVWPHQW

5NDER )&23 THE 2%)4 HAS AMORTIZED THE DEBT PREMIUM ON MOR
ACQUISITION !S THE AMORTIZATION IS A NON*CASH ITEM THE 2%)4 HA

$PRUWL]DWLRQ RI WUDQVDFWLRQDO GHIHUUHG ILQDQFLQJ FKDUJHV

5NDER )&23 THE 2%)4 HAS RECORDED AMORTIZATION OF DEFERRED F
AMORTIZATION OF DEFERRED FINANCING CHARGES TO BE A PROXY FOF
OF THE RELATED DEBT AND THUS DOES NOT MAKE AN ADJUSTMENT TO
EXCEPT FOR THE AMORTIZATION OF FEES RELATED TO SHORTTERM TR
OF FINANCING FEES FOR WHICH DEBT HAS BEEN REPAID IN ADVANCE Ol
1&&/ TO REFLECT A STABILIZED BUSINESS ENVIRONMENT

INM16WUDLJKW OLQH UHYHQXH

5NDER )&23 RENTAL REVENUE FROM OPERATING LEASES IS RECOGNIZ
BASIS 4HE DIFFERENCE BETWEEN RENTAL REVENUE RECOGNIZED AND
RECEIVABLE OR PAYABLE #ONSISTENT WITH THE 2%!,PAC '"UIDANCE T
THESE DIFFERENCES THE 2%)4 HAS INCLUDED AN ADJUSTMENT IN !'&&/

IV/HDVLQJ FRVWY DQG QRQ UHFRYHUDEOH PDLQWHQDQFH FDSLWDO HI[SI

)N #ANADA AND %UROPE DUE TO THE NATURE OF THE PORTFOLIOS O
REPOSITIONING LEASING COSTS TENANT IMPROVEMENTS AND MAINTE
AND AS SUCH SHOULD NOT BE REGARDED AS STABILIZED IS A RESULT
OF REVENUE FROM THE MEDICAL OFFICE PROPERTIES IN #ANADA AND ¢
AND !USTRALASIA DUE TO THE LONG TERM TRIPLE NET NATURE OF THE
LEASING COSTS AND NON*RECOVERABLE MAINTENANCE CAPITAL EXPEN

&OR ADDITIONAL INFOD\WRMATEEBNVBEBD QG &DSLWDO ([SHQGLWXUHYV
'83 &4RPSHQVDWLRQ ([SHQVH

A4HE 2%)4kS UNIT*BASED DEFERRED UNIT COMPENSATION EXPENSE IS
DATE BASED ON THE FAIR MARKET VALUE OF A 2%)4 4RUST 5NIT OR 61°
IS AMORTIZED TO INCOME OVER THE VESTING PERIOD I$50 #OMP
COMPENSATION DOES NOT QUALIFY AS AN EQUITY AWARD AND IS CLAS
,JABILITY IS MEASURED AT FAIR*VALUE EVERY REPORTING PERIOD BAS
S5NIT OR 6ITAL 4RUST UNIT AT THE REPORTING DATE AND THE CHANGE

4HE PERIOD OVER PERIOD CHANGE IN FAIR VALUE OF THE $50 ,IABII
DETERMINING &&/ IN ACCORDANCE WITH 2%!,PAC 'UIDANCE (OWEVER
MAY BE SETTLED UNITS AT THE 2%)4kS OPTION THE 2%)4 HAS ADDE
INCOME WHEN DETERMINING !&&/

.ORTH7EST (EALTHCARE OROPERTIES 2%)4 -$! 0 &IRST 1UARTER



VI'HEW UHSD\PHQW FRVWYV

5NDER )&23 THE 2%)4 HAS RECORDED DEBT REPAYMENT COSTS 4HE 2
FINANCING FEES FOR WHICH DEBT HAS BEEN REPAID IN ADVANCE OF |17
ENVIRONMENTHRBER MBRTHS ENDED -RAHRRER%)4 INCURRED DEBT REPAY
RELATED TO THE REFINANCING OF A CORPORATE FACILITY

VILHW DGMXVWPHQWY IRU HTXLW\ DFFRXQWHG LQYHVWPHQWYV

5NDER )&23 THE 2%)4kS INVESTMENTS IN ASSOCIATE ARE ACCOUNTED |
IS SUCH THE 2%)4kS SHARE OF ITS ASSOCIATEkKS POST ACQUISITION |
INCOME LOSS AND ITS SHARE OF POST-ACQUISITION MOVEMENTS IN
RECOGNIZED IN OTHER COMPREHENSIVE INCOME LOSS )N ORDER TO
OF '&&/ AS A SUPPLEMENTAL MEASURE OF THE OPERATING PERFORMA
EQUITY ACCOUNTED INVESTMENTKS POST ACQUISITION NET INCOME

INCOME AND !'&&/ IS PRESENTED AFTER INCLUDING THE 2%)4kS PROPO
INVESTMENTKS !&&/

$GMXVWHG )XQGV JURP 2SHUDWLRQV RI (TXLW\ $FFRXQWHG ,QYHVWPHQWYV

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7TKUHH PRQWKY HQGHG ODUFK
9DULDQFH

))2 Rl (TXLW\ $FFRXQWHG ,QYHVWPHQWYV

IDD $EDUCT

IMORTIZATION OF DEFERRED FINANCING CHARGES p
3TRAIGHT-LINE REVENUE

,EASING COSTS AND NON RECOVERABLE MAINTENANCE CAPITAL EXPENDITURES
1HW $))2 DGMXVWPHQW

$))2 RI (TXLW\ $FFRXQWHG ,QYHVWPHQWYV

',675,%87,216

&0OR THEEE MONTHS ENDED -ARER%)4 DECLARED WITOIDAL IBFDISTRIBUTIC

INCLUDING DISTRIBUTIONS ONREXCHMANGHASBENEDENDWIFARCMILLION 4HESE

DISTRIBUTIONS REFLECT AN ANNUALRERDUNISTRERUR EGNMWONTTEH® ENDED -AF
. PER UNIT PER ANNUM

'LVWULEXWLRQ SHLQYHVWPHQW 30DQ

OARTICIPANTS IN THE 2%)4kS DISTRIB,GTIGINRVEE MNNVEHEBTMENRIBUANONHEENTIT
PURCHASE 4RUST 5NITS AND ALSO RECEIVE A IBONUS DISTRIBUTIONM OF
DISTRIBUTION

$URINGTHREE MONTHS ENDED APAROHRAL OFTRUST UNITS WERE ISSUED UND
THREE MONTHS ENDED AARCHAL OMRUST 5NITS

&OR THEEE MONTHS ENDED TARCH%)4 S $2)0 PARTICIPATHRE RATENWAS
ENDED -ARCH -
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!S REQUIRED BY .ATIONAL OOLICY . [)NCOME 4RUSTS AND /THER )NDI
OUTLINES THE DIFFERENCES BETWEEN CASH FLOWS FROM OPERATING AC
DIFFERENCES BETWEEN NET INCOME AND CASH DISTRIBUTIONS IN ACCORLEL

"))(5(1&(6 % (7:((1 &$6+ )/2:6 )520 23(5%$7,216 1(7 ,1&20( $1' &$6+ ',675,%87,216

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7TKUHH PRQWKY HQGHG ODUFK

.ET INCOME LOSS ATTRIBUTABLE TO UNITHOLDERS
IDD &INANCE COST «» %XCHANGEABLE 5NIT DISTRIBUTIONS
.ET INCOME LOSS AFTER THE ABOVE ADJUSTMENTS

#ASH FLOWS FROM OPERATING ACTIVITIES

,ESS NON*CONTROLLING INTERESTS

#ASH FLOWS FROM OPERATING ACTIVITIES ATTRIBUTABLE TO UNITHOLDERS

$ISTRIBUTIONS PAID AND PAYABLE
4RUST 5NITS
%XCHANGEABLE 5NITS

B3URPLUS SHORTFALL OF ADJUSTED NET INCOME LOSS ATTRIBUTABLE
TO UNITHOLDERS OVER DISTRIBUTIONS PAID AND PAYABLE
BURPLUS SHORTFALL OF CASH FLOWS FROM OPERATING ACTIVITIES

ATTRIBUTABLE TO UNITHOLDERS OVER DISTRIBUTIONS PAID AND PAYABLE

$URINGTHREE MONTHS ENDED TAEQRHE WAS A SHORTFALL IN CASH FLOWS FF
ATTRIBUTABLE TO UNITHOLDERS A NON-¢)&23 FINANCIAL MEASURE OVER
MILLION 4HE SHORTFALL IS MAINLY AS RESULT OF TIMING DIFFERENCES IN
REPORTED UNDER CASH FLOWS FROM OPERATING ACTIVITIES IN THE FII
REDEMPTIONS#®OFH $6DOWS FROM OPERATING ACTIVITIES ATTRIBUTABLE
DISTRIBUTION INCOME FROM THE 284D SINWIBITIMEN S SEAR NED *BBOM ITS *¢
CONSIDERED BY MANAGEMENT TO BE AN INTEGRAL PART OF THE 2%)4 S CA
NATURE OF THE EQUITY INVESTED 2EMAINING SHORTFALL WERE FINANCETL
CASH FLOWS FROM OPERATING ACTIVITIES ADJUSTED FOR THE AFOREMEN
AND PAYABLE TO UNIMMHRHED MPON FOR BMEED -ARCH

$'-867(' &$6+ 6853/86 6+257%$*( )520 23(5%$7,1* $&7,9,7,(6 72 ',675,%87,216

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7TKUHH PRQWKY HQGHG ODUFK

3URPLUS SHORTFALL OF CASH FLOWS FROM OPERATING ACTIVITIES

ATTRIBUTABLE TO UNITHOLDERS OVER DISTRIBUTIONS PAID AND PAYABLE
'DD 6ALUE OF 4RUST 5NITS ISSUED PURSUANT TO THE $2)0

'DD $ISTRIBUTION INCOME FROM EQUITY ACCOUNTED ASSOCIATES
ACTIVITIES ATTRIBUTABLE TO UNITHOLDERS OVER

.ORTH7EST (EALTHCARE OROPERTIES 2%)4 -$! 0 &IRST 1UARTER



$URINGTHREE MONTHS ENDED TARERHE WAMILLION IN VALUE OF 4RUST 5NITS
THE $ZHO0REE MONTHS ENDED TAIFEQRHE WMSLLION 7THILE REDUCING THE CASt
SETTLE THE 2%)4kS DISTRIBUTIONS THE 4RUST 5NITS ISSUED PURSUANT
CASH DISTRIBUTIONS SHOULD THE HOLDERS OF THESE 4RUST 5NITS OPT C

3EE SEB¥ION9 &%$3,7%$/,=%$7,21 $1'/,48,"',7<

&0OR THREE MONTHS ENDED -RRER%)4 HAD A SURPLUS BETWEEN ADJUST
DISTRIBUTIONS PAID TO UWIOIHHONDERSUGHKFED NET INCOME ATTRIBUTABLE
PERIOD REFLECTS MATERIAL NON+*CASH ITEMS SUCH AS FAIR VALUE ADJ
INSTRUMENTS AND DEFERRED TAXES WHICH DO NOT IMPACT CASH FLO\
DISTRIBUTION POLICY )N ESTABLISHING DISTRIBUTION PAYMENTS THE 2%
INTO CONSIDERATION

JN ASSESSING ITS DISTRIBUTION POLICY THE 2%)4 CONSIDERS NOT ONLY
TO UNITHOLDERS BUT ALSO !&&/ $UE TO THE TIMING OF CASH RECEIPT:
1&&/ AND THE FACT THAT CERTAIN !&&/ ADJUSTMENTDISRRIBONICNS HW AR
FUNDED BY FINANCING ACTIVITIES 4HE 2%)4 BELIEVES THAT IT IS ABLE T
2%)4 MEASURES DISTRIBUTIONS IN RELATION TO !&&/ AND THE 2%)4 BELIE\
MEET ITS CASH FLOW REQUIREMENTS DUE TO THE TIMING OF CASH RECE
1& &/

2%)4kS DISTRIBUTIOWEREUBENE®IED A RETURN OF CAPITAL OTHER
CAPITAL GAIN FOR TAX PURPOSES 4HE COMPOSITION FOR TAX PURPOSES
TAX RETURN TO A 5NITHOLDER 4HE 2%)4 HAS CHOSEN TO MAKE DISTRIBU
ON CAPITAL FOR TAX PURPOSES AS ITS DISTRIBUTION POLICY IS BASED O
ATTRIBUTES OF THE DISTRIBUTIONS

4HE 2%)4 BELIEVES THAT DISTRIBUTIONS CAN CONTINUE TO BE FUNDED
OPERATIONS THE CASH DISTRIBUTIONS RECEIVED FROM 6ITAL 4RUST ANEC
(OWEVER THE 2%)4 HAS AT TIMES PAID CASH DISTRIBUTIONS WHICH EXCE
DISTRIBUTION INCOME EARNED FROM ITS STRATEGIC INVESTMENTS IN 61T #
TO UNITHOLDERS HAVE THEREFORE BEEN AN ECONOMIC RETURN OF CAPIT
ADDITIONAL DEBT CAPACITY TO FINANCE ITS DISTRIBUTIONS WHICH WO
CAPITAL OR ALTERNATIVELY REDUCE DISTRIBUTIONS 4HE 2%)4kS DISTRIB
HAS EXCEEDED ACTUAL CASH FLOWS FROM OPERATIONS AVAILABLE TO T
RECOGNITION OF CERTAIN ITEMS IN !&&/ THAT PROVIDE AN ECONOMIC B
REALIZATION OF THE CASH FLOW ASSOCIATED WITH SUCH ECONOMIC BENE
PROPORTIONATE SHARE OF 6ITAL 4RUSTkS !'&&/ WHICH IS LESS THAN CASt
CERTAIN CASH ITEMS IN !'&&/ THAT AFFECTS CASH FLOWS FROM OPERAT
CONSIDER PART OF !&&/ SUCH AS DEBT REPAYMENT COSTS AND THE AMOF
ITEMS SUCH AS TENANT ALLOWANCES LEASING COSTS AND CAPITAL EXI
IDENTIFIED BY THE 2%)4 IN ITS CALCULATION OF !&&/ 4HE 2%)4 MAY BE |
ISSUE NEW EQUITY OR TO REDUCE DISTRIBUTIONS IN ORDER TO ACCOM
ANTICIPATES TEMPORARILY FUNDING SUCH ITEMS IF NECESSARY THROUC
HAS A DEMONSTRATED HISTORY OF EXECUTING

4HE 2%)4kS "OARD OF 4RUSTEES HAS TARGETED PAYMENT OF DISTRIBUTIC
AN AMOUNT AT LEAST EQUAL TO THE NET INCOME AND NET REALIZED CAPI-
THAT THE 2%)4 WILL NOT BE LIABLE FOR ORDINARY INCOME TAXES ON SU
AND THE DECLARATION AND PAYMENT THEREOF IS AT THE DISCRETION OF
THE 2%)4kS FINANCIAL POSITION RESULTS OF OPERATIONS CASH FLOW

2%)4kS DEBT OBLIGATIONS AS WELL AS BROADER MARKET AND ECONOMIC

.ORTH7EST (EALTHCARE OROPERTIES 2%)4 -$! 0 &IRST 1UARTER



BE IN COMPLIANCE WITH APPLICABLE ,AW

OURSUANT TO .ATIONAL OOLICY . [)NCOME 4RUSTS AND /THER )NDIR]|
RECONCILES THE 2%)4kS CASH FLOW FROM OPERATIONS TO !&&/

5(&21&,/,$7,21 2) &$6+ )/2:6 )520 23(5$7,216 72 $))2

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7TKUHH PRQWKY HQGHG ODUFK
9DULDQFH

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV

!'DD DEDUCT

.ON*CASH INTEREST EXPENSE

.ON*CASH CURRENT TAXES

#HANGES IN NON*CASH WORKING CAPITAL BALANCES
1&&/ OF EQUITY ACCOUNTED ENTITIES

/I THER &&/ ADJUSTMENTS

JNTERNAL LEASING COSTS

IMORTIZATION OF RECURRING FINANCING CHARGES

,EASING COSTS AND NON*RECOVERABLE MAINTENANCE CAPITAL EXPENDITURES
IMORTIZATION OF LEASE LIABILITIES

JNTEREST INCOME AND OTHER

B3TRAIGHTLINE REVENUE

2EDEMPTION OF UNITS ISSUED UNDER THE $50

IMORTIZATION OF FURNITURE AND OFFICE EQUIPMENT

$EBT REPAYMENT COSTS p

3HARE OF PROFIT LOSS FROM EQUITY ACCOUNTED INVESTMENTS
1&&/ ATTRIBUTABLE TO NON*CONTROLLING INTERESTS

$))2
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48$57(5/< 3(5)250%$1&(

4HE FOLLOWING IS A SUMMARY OF RESULTS FOR EACH OF THE LAST EIGHT

48$57(5/< 3(5)2508$1&(

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS
EXCEPT PER UNIT AMOWUNTS 4 4 4 4 4 4 4
6XPPDU\ RI )LQDQFLDO ,QIRUPDWLRQ

ISSETS 5NDER -ANAGEMENT

'ROSS "OOK 6ALUE '"6

$EBT « $SECLARATION OF 4RUST

$EBT TO '"6 « SECLARATION OF
4RUST

$EBT » )NCLUDING #ONVERTIBLE
$EBENTURES

$EBT TO '"6 « )NCL
#ONVERTIBLE $EBENTURES
2SHUDWLQJ 5HVXOWV
2EVENUE FROM INVESTMENT
PROPERTIES

ET INCOME LOSS

1)

& &l

1& &/

$ISTRIBUTIONS

3HU 8QLW $PRXQWYV
&&/ PER UNIT « "ASIC
1&&/ PER UNIT « "ASIC
$ISTRIBUTIONS

$GMXVWHG :HLIJKWHG $YHUDJH 8QLWV 2XWVWDQGLQJ
"ASIC

ARWHYV
!S DEFINED IN OERFORMANCE -EASUREMENT IN THIS -$ !
'ROSS "OOK 6ALUE IS DEFINED AS TOTAL ASSETS
&&/ AND !'&&/ ARE NOT MEASURES RECOGNIZED UNDER )&23 AND DO NOBHAWRE BDA KRB ARIDNZXDHNW HAQNV N C
SBHUIRUPDQFH OHDVXUHPHQW

5NDER )&23 THE 2%)4kS #LASS " ,0 5
PER UNIT MEASURE THAT INCLUDES T
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4HE FOLLOWING TABLES PROVIDES RECONCILIATION OF QUARTERLY NET
1&&/ 3BBUIRUPDQFH OHDVXUHPHQW

48$57(5/< ))2

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS
EXCEPT PER UNIT AMOUNTS 4 4 4 4 4 4 4

1IHW LQFRPH ORVV DWWULEXWDEOH
WR XQLWKROGHUV

w)

D $EDUCT

R MARKET VALUE LOSSES
INS

m oS
w >
[2)
o
z

ROLLING INTERESTS
MARKET VALUE

oT
0>
wao
mm.
w

-z
>

T+ %XCHANGEABLE
ONS

m Z=

T
OF FINANCIAL

>
<
b
> -

ED FOREIGN EXCHANGE

ol EN g O

oz
no

N
SHARE OF UNREALIZED
GAIN

RRED TAXES
.#) SHARE OF DEFERRED

- ¢ -
m oM
(2]
—wn
@]
”n-
wnH* o

>m
m» m

x® 7
%)

CURRING TRANSACTION

ON-

TION COSTS p p p
R EQUITY

E

D E
JNTERNAL LEA
F D

2ESULTS O
OPERATIONS p p p p p p

IMORTIZATION
/I THER &&/ ADJUSTMENTS p p

))2
3HU 8QLW $PRXQWYV
&&/ PER UNIT + "ASIC

$GMXVWHG :HLJKWHG $YHUDJH 8QLWYV 2XWVWDQGLQJ
"ASIC
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48$57(5/< $))2

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS
EXCEPT PER UNIT AMOUNTS 4 4 4

))2
'DD  $EDUC

IMORTIZATIO
MARKE J

$50 #OMPENSATION %XPENSE
$EBT REPAYMENT COSTS p p

.ET ADJUSTM FOR EQUITY
ES

ENTS
ACCOUNTED ENTITI

$))2

3HU 8QLW $PRXQWV
1&&/ PER UNIT « "ASIC

$GMXVWHG :HLJKWHG $YHUDJH 8QLWV 2XWVWDQGLQJ

"ASIC
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3$57 ,9 1 &%$3,7%/,=%$7,21 $1' /,48,',7<

&$3,78/ 6758&785(

4HE 2%)4 AS IS COMMON IN THE REAL ESTATE INDUSTRY CONSIDERS ITS
CAPITAL 4HE 2%)4 ACTIVELY MANAGES BOTH ITS DEBT AND EQUITY CAPIT/
CAN CONTINUE TO GROW AND OPERATE ITS BUSINESS

4HE 2%)4 MONITORS ITS DEBT REGULARLY FOR COMPLIANCE WITH DEBT CO
DATE OF THIS -$! THE 2%)4 IS IN COMPLIANCE WITH ITS LOAN COVENANTS

4HE FOLLOWING TABLE SHOWS TARQE0N 4k SANDE B ENBRPRTAL AS AT
&$3,7%/ 6758&785(

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLSARBW ODUFK $V DW '"HFHPEHU
'"HEW 'HFODUDWLRQ RI 7UXVW

#ONVERTIBLE $EBENTURES AT &AIR 6ALUE

'"HEW ,QFOXGLQJ &RQYHUWLEOH '"HEHQWXUHV

-ORTGAGES AND LOANS PAYABLE « MARKED TO MARKET

-ORTGAGES AND LOANS PAYABLE « UNAMORTIZED FINANCING COSTS
40TAL $EBT

$50 ,IABILITY

#LASS " ,0 W XCHANGEABLE 5NITS
S5NITHOLDERS EQUITY

7TRWDO &DSLWDOL]DWLRQ

1RWHYV
!S DEFINED IN OERFORMANCE -EASUREMENT IN THIS -$ !

8QLWKROGHUVD (TXLW\

4HE FOLLOWING TABLE RECONCILES THE MOVHMREESMIGINTHE BNDEDOCUWRE

81,76 28767%1"',1*

7TUXVW 8QLWYV RXWVWDQGLQJ 'HFHPEHU

)SSUANCE OF 4RUST 5NITS PURSUANT TO EQUITY OFFERING
J)SSUANCE OF 4RUST 5NITS UNDER THE $2)0

J)SSUANCE OF 4RUST 5NITS UNDER THE $50

TUXVW 8QLWYV RXWVWDQGLQJ ODUFK

IN -ARCH THE 2%)4 COMPLETED A PUBLIC OFFERING OF UNI’
FOR GROSS PROCEEDS OF APPROXIMATELY MILLION WHICH INCLUDEL
GRANTED TO THE UNDERWRITERS WHEREBY AN ADDITIONAL UNITS \

SEEHJKOLJKW IRU WKH 4XDUWHU
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&ODVV % ([FKDQJHDEOH 8QLWYV

5NDER )&23 THE 2%)4kS %XCHANGEABLE 5NITS ARE TREATED AS A FINAI
%XCHANGEABLE S5NITS ARE CONVERTIBLE INTO 4RUST 5NITS AT THE OP-
%XCHANGEABLE S5NITS EQUITY FOR CAPITAL MANAGEMENT PURPOSES

IS ARRCHyv THERE WERE %XCHANGEABLE 5NYECEMBERANDING

'"HEW

(%7
%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS
$V DW ODUFK

"HLIKWHG DPRUWLIHG
$YHUDJH zﬁwv‘gggﬁu(?g&\'ffw““ §LQDQFLQJ%DODQFH ODWXULW\
QWHUHVW 58 %% &RVWYV
#ANADA MORTGAGES IPRIL < IUGUST
"RAZIL DEBT p _OVEMBER < *UNE
%UROPE MORTGAGES p CAY « *UNE
IUSTRALASIA TERM LOANS p _OVEMBER < _ARCH
#ORPORATE DEBT p SAY . 3EPTEMBER
&INANCE ,EASE P P &EBRUARY

7TRWDO '"HEW H[FOXGLQJ &RQYHUWLEOH
'"HEHQWXUHYV

#ONVERTIBLE $SEBENTURES #ORPORATE p $ECEMBER
7TRWDO 'HEW

4HE "RAZIL DEBT FULLY AMORTIZES OVER A TEN YEAR PERIOD
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4HE FOLLOWING CHARTARIOWWARIZENSE A% )AKkS DEBT MATURITIES

IDDITIONAL DETAILS ON THE MATURITIES OF THE 2%)4kS MORTGAGES AND |

(%7 0$785,7,(6

&DQDGD %UD]LO (XURSH $XVWUDODVLERUSRUDWH
%XPRESSED IN THONMBS®ANMHEW 7RWDO GHEW7RWDO GHEW7RWDO GHEW7RWDO GHEW
OF #ANADIAN DOSDARESOHM,5 SD\DEO:#$,5 SD\DEO#$,5 SD\DEOM,5 SD\DEOR,5
p
p
p P P
p P P
p P P
p p P P
p p P P
p p PP P P
p p PP P P
AND THEREAFTER p p o] p p p p
ARKED TO MARKET
PREMIUM p_p p_ P PP p p
5NAMORTIZED FINANCINGS = = = =
COSTS
7RWDO
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4HE TABLE BELOW SUMMARIZES THE MOVEMENTS IN THREEB MON MMORENBEE
-ARCH

"(%7 &217,18,7<

&DQDGD (XURSH $XVWUDOD&RDSRUDWH
ORUWJIDJH¥UD]LO 'HER\UWJDJHAHUP /RDQV'HEW 7RWDO
2SHQLQJ EDODQFH -DQXDU\
ORINCIPAL AMORTIZATION p p p
2EPAYMENTS p p
IDVANCES p

IDDITIONAL FINANCING FEES INCURRED p
IMORTIZATION OF FINANCE FEES
IMORTIZATION OF MARKeTO*MARKET p
JNFLATION ADJUSTMENT p

&OREIGN EXCHANGE ADJUSTMBNT

(QGLQJ EDODQFH ODUFK

40TAL DEBT EXCLUDING FINANCE LEASE

J)LODQFH /HDVH 3D\DEOH

4HE LEASE OF LAND ON WHICH ONE OF 'USTRALIAN INVESTMENT PROPERTI
4HE REMAINING TERMAGBEHWHE LWASEFBARS 4HERE IS NO PURCHASE OPTION

&RQYHUWLEOH "HEHQWXUHYV

A4HE FOLLOWING TABLE-SRMHNARIZEBE RS MKS #ONVERTIBLE $EBENTURES
&219(57,%/( '(%(1785(6

%XPRESSED IN THOUSANDS &RQYH
OF #ANADIAN DOLLARS ,(QWHUHMAFH SH
)DLU 9DOXHBHFH 9DOXSHDWH 8QLW ODWXULW\ 'DWEWHUHVW 3D\PHQW 'DWHV

$V DW O0DUFK

BERIES .7( 8" '"HFHPEHU -XQH '"HFHPEHU

1RWHYV
4HE FAIR VALUE OF THE #ONVERTIBLE $EBENTURES IS BASED ON THE CLOSING TRADING PRICE OF THE

'83 /LDELOLW\

5NDER )&23 THE 2%)4kS $50 ,IABILITY IS MEASURED AT FAIR VALUE EACH
,JABILITY MIRRORS THE TRADING PRICAROHVTHE ZWELI SHRUSABINITS I8S AT
MILLSENCEMBERYV - MILLION REPRESENDENBERRED UNITS OF MRHECH
VESTED BUT NGEEKMBERYED DEFERRED UNITS OF MREEGHESTED BUT
NOT EXERCISED
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5$7,26 $1' &29(1%$176

OURSUANT TO THE $ECLARATION OF 4RUST THE 2%)4 SHALL NOT INCUR OF

GIVING EFFECT TO THE INCURRENCE OR ASSUMPTION OF SUCH INDEBTEDN
MORE THAN OF '""6

4HE 2%)4kS OVERALL BORROWING POLICY IS TO OBTAIN SECURED MORTGA
WITH A TERM TO MATURITY THAT IS APPROPRIATE HAVING REGARD TO THE
WHICH ALLOWS THE 2%)4 TO | ACHIEVE AND MAINTAIN STAGGERED DEBT

FLUCTUATIONS AND RE*FINANCING RISK IN ANY PARTICULAR PERIOD AND

AS POSSIBLE WHEN BORROWING CONDITIONS ARE FAVOURABLE 4HE FOLLO
AS AT ANDTHREEMEONTHS ENDEDA-MRCH

5$7,26

O0DUFK 'HFHPEHU
$V DW

'ROSS BOOK VALUE
$EBT « DECLARATION OF TRUST

'"HEW WR *URVV %RRN 9DOXH 'HFODUDWLRQ RI 7UXVW
$EBT « INCLUDING CONVERTIBLE DEBENTURES

'"HEW WR *URVV %RRN 9DOXH ,QFOXGLQJ &4RQYHUWLEOH '"HEHQWXUHYV

7KUHH PRQWKY HQGHG ODUFK
9DULDQFH

,QFRPH /RVV EHIRUH WD[HV

$GG GHGXFW

-ORTGAGE AND LOAN INTEREST EXPENSE

$ISTRIBUTIONS ON %XCHANGEABLE 5NITS p
IMORTIZATION OF DEFERRED FINANCING COSTS

IMORTIZATION OF MARKED TO MARKET ADJUSTMENT
(%,7'$

,0SS ON REVALUATION OF FINANCIAL LIABILITIES
&AIR MARKET VALUE LOSSES GAINS

$50 COMPENSATION EXPENSE

&OREIGN EXCHANGE LOSS GAIN

4RANSACTION COSTS

,ESS SHARE OF PROFIT LOSS OF EQUITY ACCOUNTED INVESTMENTS

!DD DISTRIBUTION INCOME FROM EQUITY ACCOUNTED INVESTMENTS
$GMXVWHG (%,7'$

-ORTGAGE AND LOAN INTEREST EXPENSE
,ESS DEBT REPAYMENT COSTS p

$GMXVWHG PRUWJDJH DQG ORDQ LQWHUHVW H[SHQVH
,QWHUHVW FRYHUDJH

I1RWHYV
!S DEFINED IN OERFORMANCE -EASUREMENT IN THIS -$ !
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&DVK BHVRXUFHYV DQG /LTXLGLW\

&$6+ $1' /,48,",7<

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS
$V DW ODUFK $v DW '"HFHPEHU

#ASH AND CASH EQUIVALENTS
2ESTRICTED #ASH
7TRWDO

4HE 2%)4 ALSO HAS #REDIT &ACILITIES THAT PRPRVYHIXE FORHADDRAWNAL L
BALANCE ON THE #REDIT &AICLLOLONEBBNMILLION AVAILABLE TO BE DRAWN

4HE LIQUIDITY OF THE '!USTRALASIAN SECURED FINANCING FLUCTUATES E
AGREEMENT OF THE PLEDGED UNITS SECURING THE FACILITIES AND IS CU!

IN THE ASSUMPTION THAT OCCUPANCY LEVELS REMAIN STRONG AND THAT
REASONABLE TERMS THE 2%)4 ANTICIPATES MEETING ALL CURRENT AN
-ANAGEMENT EXPECTS TO REFINANCE MATURING DEBT AND FINANCE FU"
BALANCES AND Il A MIX OF MORTGAGE DEBT SECURED BY INVESTMENT |
FACILITIES ISSUANCE OF EQUITY AND CONVERTIBLE UNSECURED DEBEN
GENERATED FROM OPERATING ACTIVITIES AND DISTRIBUTION INCOME REC
ARE SOURCES OF LIQUIDITY TO SERVICE DEBT EXCEPT MATURING DEBT
LEASING COSTS AND UNIT DISTRIBUTIONS

&RQWUDFWXDO FDVK IORZV

,(IQUIDITY RISK ARISES FROM THE 2%)4kS FINANCIAL OBLIGATIONS AND IN
CAPITAL STRUCTURE 4HIS RISK IS MANAGED BY REGULARLY EVALUATING

CURRENT AND LONG*TERM OBLIGATIONS AND TO MEET THE 2%)4kS CAPITA
2%)4 EXPECTS TO BE ABLE TO MEET ALL OF ITS OBLIGATIONS AS THEY BEC
FOLLOWING SOURCES I CASH FLOWS FROM OPERATING ACTIVITIES I C
IN 6ITAL 4RUST AND *6S I FINANCING AVAILABLE THROUGH BOTH CONYV
PRODUCING PROPERTIES AS WELL AS UNSECURED DEBT IV THE ISSUANC
THE EXTENT NECESSARY PARTIAL OR ENTIRE SALE OF ASSETS

.ORTH7EST (EALTHCARE OROPERTIES 2%)4 -$! 0 &IRST 1UARTER



4HE FOLLOWING TABLE SETS OUT THE 28Rk CONTRACTUAL CASH FLOWS /

&2175%$&78%/ &$6+ )/2:6

%XPRESSED IN THODUBANRBE @WUDFWXDO

#ANADIAN DOLLARBPRXQWDVK IORZV 7TKHUHDIWHU
ICCOUNTS PAYABLE AND

ACCRUED LIABILITIES p p p p
$ISTRIBUTIONS PAYABLE p p p p
JNCOME TAX PAYABLE p p p p p
#ONVERTIBLE DEBENTURES p p p p p

&INANCE LEASE PAYABLE

-ORTGAGES AND LOANS
PAYABLE

7TRWDO

4HE 2%)4 CURRENTLY INTENDS TO DISTRIBUTE A HIGH PERCENTAGE OF ITS
RETAIN A MATERIAL AMOUNT OR POSSIBLY NONE OF OPERATING CASH FLGC
INVESTMENTS IN 61ITAL 4RUST TO FINANCE OTHER CAPITAL REQUIREMENT!.
AND SIGNIFICANT CAPITAL EXPENDITURES )NSTEAD THE 2%)4 INTENDS T(
OF ADDITIONAL EQUITY OR DEBT SECURITIES &ROM TIME TO TIME THE 2%
SUCH AS THE REFINANCING OF MORTGAGES ON EXISTING PROPERTIES AND

4HE 2%)4kS CURRENT LIABILITIES WHICH ARE DUE WIVHLNIODHE BXGHEDWNEG
CURRENT ASSEMILOFON RESULTING IN A WORKINGMIAPIONILABERTVCIENCY O

#URRENT LIABILITIES INCLUDE

#ANADIAN DOLLAR DENOMINATED REVOLVING CREDIT FAMOLLUMES WITF
4HE 2%)4 EXPECTS THE DRAWN BALANCE ON THE CREDIT FACILITIES '
MATURITY THROUGH NET PROCEEDS FROM ITS *6 INITIATIVES

MILLION OF #ANADIAN MORTGAGE MATURITIES 3UBSEQUENTLY
REFINANCED AND AMENDED THE TERMS OF #ANADIAN MORTGAGES TC
%VENTS 4HE 2%)4 CURRENTLY EXPECTS THE REMINDER OF THESE |
MATURITY

MILLION OF %YUROPEAN MORTGAGE MATURITIES 4HE 2%)4 CURRE
REFINANCED ON OR BEFORE MATURITY

ITJUSTRALIAN TERM DEBTS WITH A TOTALMOIUN®NAANTD IN GV B KKGANERE OFER.
OF MATURING .OVEMBER AND $ECEMBER 4HE 2%)4 CURRENTL)
WILL BE REFINANCED ON OR BEFORE MATURITY

3UBSEQUENTLY TO -ARCH WITH RESPECT TO THE 53 ACQUISITION T
MILLION OF TERM DEBT SECURED BY 53 PROPERTIES WITH TERM TO W
RATE OF AND A NEW NON*REVOLVING TRANCHEKB¥VHTXHMVLWNMBQAWRED |

4HERE ARE NO ASSURANCES THAT THE TIMING AMOUNTS AND OR TERMS O
TERMS FAVOURABLE OR OTHERWISE SATISFACTORY TO THE 2%)4 )F THE T
LESS FAVOURABLE THAN THE TERMS OF THE EXISTING LOANS THEN THE

2%)4kS ABILITY TO CONTINUE TO MEET REQUIRED INTEREST AND PRINCIP/
CONTINUE TO MAKE DISTRIBUTIONS AT CURRENT LEVELS MAY BE MATERIAI
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&KDQJHV LQ &DVK

4HE FOLLOWING TABLE SETS OUT THE 2%)4kS NET CHANGE IN CASH AND CA

1(7 &+$1%( ,1 &$6+

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS 7TKUHH PRQWKV HQGHG ODUFK
9DULDQFH

&DVK SURYLGHG E\ XVHG LQ
/IPERATING ACTIVITIES
JNVESTING ACTIVITIES
&INANCING ACTIVITIES

1HW LQFUHDVH GHFUHDVH LQ FDVK GXULQJ WKH SHULRG
%FFECT OF FOREIGN CURRENCY TRANSLATION

1HW LQFUHDVH GHFUHDVH LQ FDVK GXULQJ WKH SHULRG

IPERATING ACTIVITIES

#ASH GENERATED BY OPERATINGIACTOW TFTHEREEBNEGNEBS ENDED ASRCH
COMPARED TO CASH GENERATED BY O®PERAON FOREEHWONTESSOFENDED -ARCH

ANNCREARSE MILLIONNGRESSSERIMARILY RESEAWRIRKING CAPITAL MOVEM
OF MILLION MILLIOGCIREINSE/) INECREINSEOREIGN EXCHANGHMILOIKENES OF
PARTIALLY OFFSBEOUBOONREINSEASH TAXES PAID

JNVESTING ACTIVITIES

#ASH USED BY INVESTING ACWIVYLTONSTFRIBREAHEEDONTHS ENDED WAHRICH IS
PRIMARILY RELATEIRDLTON NET INVESTMENT IN UNLISTED SECURITIES )
ACTIVITY IN %YUROPE AND !USTRALASIA AND A MILLION DEPSEHT PAID F
+LIKOLJKWYV IRU VA IFXONSHO® INVESTMENWVIPRIOMNERITIEE® DRDDITIONS T
INVESTMENT IN ASSOMIATIEON ONFDTRANSACTION COSTS NET OF DEPOSITS
RECEIVED FROM ASSOCILIAORANMPBLLION RELATED TO DISPOSITION ACTIVITY

&INANCING ACTIVITIES

S$URINGHREE MONTHS ENDED EABEBHGENERATED BY FINANCIN®IACTOWITIES -

AS COMPARED TO CASHMIUISIOIN WATRIINEE TMHENTHS ENDED -ARCMILLION

NET PROCEEDS NET PROCEEDS FROMJIKGIUIXKNCE IGF ARUS W MINIO/BH GSFERET

MORTGAGES LOANS PAYABLE AND CREDIT FACILITIES PARTIALLY OFFSE
MILLION DISTRIBUTIONS ON % XOGHANGRABLIE BRIBWTIAONS PAID TO N

UNITHOLDERWIORSN FINANCING FEBSIIPLANOF
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&0OR THEEE MONTHS ENDED ARRROXIMATELYHE 2%)4kS !'&&/ INCLUDING #
COSTS SUCH AS CERTAIN GENERAL AND ADMINISTRATIVE EXPENSES INTE
DENOMINATED IN #ANADIAN DOLLARS WAS CONDUCTED IN CURRENCIES
DISTRIBUTIONS TO 5NITHOLDERS WERE DENOMINATED ONLY IN #ANADIAN
EXPOSURE BY QUARTER FOR RBSEEIMNMIEIDFBEEAWARTERS IS

&OR THEEE MONTHS ENDED -MAPOHRTION OF THE !&&/ GENERATED IN FORE
RETAINED IN THOSE FOREIGN CURRENCIES TO PROVIDE FUNDS FOR OPE
JURISDICTIONS AND TO MINIMIZE CURRENCY CONVERSION COSTS WHILE A
TO FUND DISTRIBUTIONS INTEREST PAYMENTS AND OTHER CORPORATE EX!

&OR THEEE MONTHS ENDED #ARGBIAN DOLLAR !¥&LLWAIS WHILE #ANADIAN D
DISTRIBUTIONS PAID IN G®ASHOMN T®EEICIENCIES WERE FUNDED FROM CASFH
FROM "RAZIL %UROPE !USTRALIA AND .EW :EALAND AS WELL AS THE DR
NORMAL COURSE OF OPERATIONS

IS AARCHYV THE 2%)4 HELD APPROWXIMAORLOF CASH AND RECEIVABLES |
#ANADIAN $OLLARS

4HE 2%)4 MONITORS ITS FOREIGN EXCHANGE EXPOSURE AND ITS HEDGING
NOT EXECUTED ANY DERIVATIVE FOREIGN CURRENCY HEDGING ARRANGE
SUSPENDED THEIR FOREIGN EXCHANGE HEDGING POLICY IN -AY

4HE 2%)4 MAY UTILIZE CURRENCY HEDGES WHEN NECESSARY PRACTICALI
MITIGATE THE IMPACT OF FOREIGN CURRENCY FLUCTUATIONS AND TO PRC
DISTRIBUTIONS TO UNITHOLDERS IF THE #ANADIAN DOLLAR INCREASES II
2%)4kS CURRENT HEDGING ARRANGEMENTS INCLUDE NATURAL CURRENCY
DEBT INFLATIONe INDEXED LEASES THAT PROVIDE PROTECTION AGAINST
DIVERSIFIED BASKET OF CURRENCIES &UTURE HEDGING ARRANGEMENTS
CURRENCY HEDGING DERIVATIVES 4HE 2%)4 DOES NOT CURRENTLY HA\
DERIVATIVES IN PLACE
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IMONG THE 2%)4kS GLOBAL CBRRENSBHRY CTHMEP %RIRID TAO D O WRNR/IEARTH V E
TO THE #ANADIAN DOLLARRBYPECTIVELY WHILE "BP ANDANB WERE
RESPECTIVELY AND .:$ REMAINED FLAT

3$57 9 1 5(/BB57< 75$16%&7,21

A

IS ATJARCHYv .ORTHWEST 6ALUE OARTNERS )NC AND AFFILIATES
APPROXIMATEIOF THE 2%)4 THROUGH A COMBINATION OF 4RUST 5NI°
EXCHANGEABLE UNITS OF .ORTH7EST )NTERNATIONAL (EALTHCARE OF

ON A FULLY DILUTED BASIS ASSUMING CONVERSION OF THE 2%)4 ¢
OF ITS DEFERRED UNITS AS AT $ECEMBER . AND RES
#HAIRMAN OF THE "OARD OF 4RUSTEES AND #HIEF %XECUTIVE /FFIC
SHAREHOLDER SOLE DIRECTOR AND ORESIDENT OF .760

4HE #LASS " EXCHANGEABLE UNITS WHICH ARE ENTIRELY HELD BY .76
UNITS AND ARE ENTITLED TO RECEIVE DISTRIBUTIONS EQUAL TO THOSES
VALUE OF THE #LASS " EXCHANGEABLE UNIT LIABILITY IS DETERMINED
OF THE 2%)4 S UNITS AT THE REPORTING DATE

$ISTRIBUTIONS DECLARED ON THE #LASS " EXCHANGIEIOB\L FIQREHISEO F
MONTHS ENDED -ARGHW RTHHREE MONTHS ENDED «-AR®MHLLION AND HAVE
BEEN ACCOUNTED FOR AS FINANCE COSTS IN PROFIT OR LOSS

JN CONNECTION WITH THE PUBLIC OFFERING .760 HAS COMMITTED TO
S5NITS FOR GROSS PROCEEDS OF MILLION WHICH IS EXPECTED TO C

IS AMRCHYvV OAUL $ALLA ,ANA HELD A TOTAL OF B ECEMBERY4 DEFE
. OF WHICH UNVESTED DEFERRED UNITS ARE SCHEDULETL
$ECEMBERV - SCHEDULED TO VEST BETWEEN AND

IS ARRCHYV THE 2%)4 HAD A PAYABLE OWNNIGL §&K M B ERR
MILLION THAT WAS INCLUDED IN ACCOUNTS PAYABLE AND ACCRUED

4HE 2%)4 INCURRED CHARGEBHREE7/MO DTUHRINENDHBE O\RCMILLION

GROSS OF (34 WHICH INCLUDES COMPENSAVIIONOMORNHENT ISEERCMASES. 7
PERSONNEL SECONDED TOMIHEIQ%)4HAPD PAHAAOREMENTIONED CHARGES WI
OF GENERAL AND ADMINISTRATIVE EXPENSESBREEDMGRMNEA ENIDED CARKRT

SURINGHREE MONTHS ENDED TAECZ%)4 MADE TOTAL PAYMENTISOMN .760
TO SETTLE THE OBLIGATIONS NOTED ABOVE

IT-ARCHYvV INCLUDED IN ACCOUNTS PAYABLE AND ACCRUED LIABILITI
DISTRIBUTIONS PAYABLE TO .760 AND AFVMILLAEEE MBERVE AMOUNT OF
MILLION WHICH WERE SETTLED SUBSEQUENT TO PERIOD END
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'LL SIGNIFICANT ACCOUNTING POLICIES HAVE BEEN APPLIED ON A BASIS
RECENT AUDITED ANNUAL CONSOLIDATED FINANCIAL STATEMENTS OF THE

4HE PREPARATION OF FINANCIAL STATEMENTS IN CONFORMITY WITH )&23 F
AND ASSUMPTIONS THAT AFFECT THE REPORTED AMOUNTS RECOGNIZED IN
A DIRECT EFFECT ON THE MEASUREMENT OF TRANSACTIONS AND BALANCE
RESULTS COULD DIFFER FROM ESTIMATES OLEASE REFER TO NOTE IN TH
AND ACCOMPANYING NOTE$SEFCERMBHRVYEAR ENDED

3$57 9,, 1 5,6.6 $1' 81&(57%$,17,(6

4HERE ARE CERTAIN RISKS INHERENT IN AN INVESTMENT IN THE 4RUST 5N
ACTIVITIES OF THE 2%)4 WHICH CURRENT AND PROSPECTIVE 5NITHOLDE
#ONVERTIBLE $EBENTURES SHOULD CAREFULLY CONSIDER 4HE 2%)4kS !NN
3%%$!'2 WWW SEDARCOQMAINS A DETAILED SUMMARY UNDER I2ISK &ACTORSI
TO THE 2%)4 AND ITS BUSINESS

3$57 9,,, | &21752/6 $1' 352&('85(6
'LVFORVXUH &RQWUROV DQG 3URFHGXUHV

A4HE 2%)4kS #HIEF % XECUTIVE /FFICER AND #HIEF &INANCIAL /FFICER HAVE
THEIR SUPERVISION THE 2%)4kS DISCLOSURE CONTROLS AND PROCEDURI
#ERTIFICATION OF $ISCLOSURE IN )SSUERSk !NNUAL AND )NTERIM &ILII
IDMINISTRATORS 1.) m TO PROVIDE REASONABLE ASSURANCE THAT

2%)4 INCLUDING ITS CONSOLIDATED SUBSIDIARIES IS MADE KNOWN TO TF
DURING THE PERIOD IN WHICH THE FILINGS ARE BEING PREPARED AND 1l

IN THE FILLINGS OR OTHER REPORTS FILED OR SUBMITTED BY THE 2%)4 U|
SUMMARIZED AND REPORTED ON A TIMELY BASIS AND WITHIN THE TIME PEF

&KDQJHV LQ ,QWHUQDO &RQWUROV 2YHU )LQDQFLDO 5HSRUWLQJ
4HERE WERE NO SIGNIFICANT CHANGES MADE IN INTERNAHRKEIN MRONTHS V |

ENDED -ARCH THAT HAVE MATERIALLY AFFECTED OR ARE REASONABLY L
INTERNAL CONTROLS OVER FINANCIAL REPORTING

.ORTH7EST (EALTHCARE OROPERTIES 2%)4 -$! 0 &IRST 1UARTER



3$57 ,; 1 1(7 $66(7 9%$/8(

%XPRESSED IN THOUSANDS OF #ANADIAN DOLLARS EXCEPT PER UNIT AMOUNTS
4 4

7TRWDO $VVHWYV

LESS 40TAL ,IABILITIES

LESS .ON*CONTROLLING INTERESTS

SQLWKROGHUV HTXLW\

IDD DEDUCT
"OODWILL
$EFERRED UNIT PLAN LIABILITY
$EFERRED TAX LIABILITY
LESS .#)

&INANCIAL INSTRUMENTS * NET
LESS .#)

%XCHANGEABLE 5NITS

'LOBAL -ANAGER VALUATION ADJUSTMENT
I THER

1HW $VVHW 9DOXH 1%$9

IDJUSTED 5NITS /UTSTANDING S « PERIOD END
1$9 SHU 8QLW

S ARE TREATED A
SS " ,0 5NITS IN B

*OREDO ODQDJHU 9DOXDWLRQ

4HE 2%)4 DETERMINED THE VALUE OF THE 'LOBAL -ANAGER BY UTILIZING
INCLUDES SIGNIFICANT VALUATION ASSUMPTIONS SUCH AS FORECAST OF
RATES CAPITALIZATION RATES INFLATION RATES INTEREST RATES TAX/

EARNINGS MULTIPLES 4AECWHALUATINONORBORATES THE UPSIZE IN !USTRALI
SEEXEVHTXHQW (YHQWYV
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+HDG 2IILFH
.ORTH7EST (EALTHCARE OROPERTIES 2EAL %STATE

JNVESTMENT 4RUST &RUSRUDWH &RXQVHO
$UNDAS 3TREET 7EST 3UITE 'OODMANS ,,0

40RONTO /NTARIO "AY 3T 3UITE
S 40RONTO /. - ( 3
OHONE . .

&AX LI ,QYHVWRU 5HODWLRQV
BHAILEN #HANDE #HIEF &INANCIAL /FFI(
7UDQVIHU $JHQW OHONE L 8

#OMPUTERSHARE 4RUST #OMPANY @FMA%CHANDE NWHREIT COM
SNIVERSITY IVENUE TH &LOOR 7EBSI EIT COM
40RONTO /NTARIO - * 9

6WRFN ([FKDQJH /LVWLQJ

$XGLWRUYV 40RONTO 3TOCK %XCHANGE 438
+0-',,0 ,(ISTING SYMBOLS

"AY 3TREET 3UITE 2%)4 ARUST 5NITS « .7( 5.
"AY 'DELAIDE #ENTRE CONVERTIBLE DEBENTURES « .7( $
40RONTO /NTARIO
-( 3

'LVWULEXWLRQ 5HLQYHVWPHQW 30DQ

OARTICIPANTS IN THE 2%)4kS DISTRIBUTION REINVESTMENT PLAN MAY EL
AUTOMATICALLY REINVESTED IN ADDITIONAL 4RUST SNITS AT A PRICE P
WEIGHTED AVERAGE OF THE TRADING PRICE FOR THE 4RUST 5NITS ON TI
PRECEDING THE RELEVANT DISTRIBUTION DATE S5NITHOLDERS WHO SO ELE
EQUAL TO OF EACH DISTRIBUTION THAT WAS REINVESTED BY THEM
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