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Forward-Looking Statements

This document includes forward-looking information within the meaning of applicable Canadian securities laws. Additional information
regarding forward-looking information and related assumptions and risk factors is provided in Section 1.2, “Forward-Looking Statements”
of Management’s Discussion and Analysis (“MD&A”").

Non-GAAP and Other Financial Measures

This document includes certain non-GAAP financial measures, non-GAAP ratios and other supplementary financial measures that are not
defined under IFRS and, as a result, may not be comparable to similar measures presented by other issuers. These measures are used by
management to assess the REIT’s operating performance, financial position and ability to meet its financial obligations, and to facilitate
period-over-period comparisons.

Non-GAAP and other supplementary financial measures are identified by the notation “(1)” throughout this document and, where
applicable, are reconciled to the most directly comparable IFRS financial measures. Additional information, including definitions,
explanations of composition and reconciliations, is provided in Section 11, “Non-GAAP and Other Supplementary Measures” of this MD&A.
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An Owner and Manager
of Healthcare Infrastructure

We own and manage 104 properties located in core
urban markets across North America, Europe, Brazil and
Australia. Our portfolio comprises essential healthcare
infrastructure, including inpatient hospitals, medical
outpatient centres, ambulatory surgery centres,
diagnostic and imaging facilities, and specialized
rehabilitation centres.

With assets exceeding $5.6 billion, our portfolio includes
over 7,200 hospital beds, spans 11.1 million square

feet, and serves over 850 tenants. Our scale, deep
experience, and longstanding relationships position us
at the forefront of the industry and make us a

trusted partner that healthcare systems and investors
can rely on.

Supported by public health systems and leading private
insurers, our portfolio is designed to generate strong
and resilient cash flows.

The Role of Vital Infrastructure Along
a Patient’s Healthcare Journey

We focus on places where patients go to heal, receive treatments,
and undergo essential procedures.

Where we focus

SPECIALIZED
REHABILITATION
MEDICAL AMBULATORY CENTRES / SKILLED
OUTPATIENT SURGERY TRANSITIONAL NURSING
FACILITY CENTRE CARE FACILITY HOME
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DIAGNOSTIC HOSPITALS CARE /
IMAGING CENTRE ASSISTED

LIVING
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At a Glance

We offer a diversified
portfolio of critical
healthcare real estate
in North America, Brazil,
Europe, and Australia,
designed to ensure v
long-term resilience.

Weighted Average Gross Assets
Properties Square Feet Lease Expiry (WALE) Under Management
104 +11M +13 years $5.6B
Hospital Beds Operating Theatres Occupancy Tenants

~7,200 ~200 +96% 850+

2026 Second Quarter Financial Highlights

SPNOI Growth®M Per Unit™ AFFO Payout Ratio™

3.2% FFO" $0.11 85%
AFFO $0.1

Debt to Gross Book Value®® Debt to Adjusted EBITDA™M™ Investment Grade Credit Rating

46.8% 7.7x BBB (Low)

) Compared to the three months ended June 30, 2025.
i) Represents SPNOI growth excluding the impact of the transition to outsourced facilities operations in North America. Including this impact, SPNOI growth was 2.3%.
ii

Operations” in this MD&A.

<

) Calculated on a proportionate basis!. Refer to Section 11, “Non-GAAP and Other Supplementary Measures” in this MD&A.
v) Presented on a comparable basis that excludes Adjusted EBITDA from the disposed European properties, reflecting the REIT’s debt position at period end. On a reported
basis, Debt to Adjusted EBITDA was 7.1x.
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Our well-diversified and resilient portfolio of critical
healthcare infrastructure is underpinned by the
essential services it provides every day, including
primary, diagnostic, emergency, and specialty care.

{@} Tenants Geography

More than 95% of tenants provide The portfolio is globally diversified, with a

essential healthcare services supported growing focus on the Americas, where we believe

by non-discretionary cash flows. healthcare infrastructure offers the strongest risk-
adjusted returns and investment opportunities.

NOI™M® js Strongly Diversified by Region & Asset Mix

Region Asset Mix

B North America B Inpatient Facilities

M Brazil Outpatient Facilities
36%
Europe B Other
Australasia
2%
Portfolio Overview (As at June 30, 2026) <y 7
e N |
GLA _
Region Properties (MSF) Occupancy WALE AUM
North America 57 3.6 90.3%  5.6yrs $1.4B
Australia 25 3.0 100% 14.5yrs $2.9B
Brazil 8 1.9 100% 16.4 yrs $0.8B
Europe 14 2.6 98.2% 18.7 yrs $0.5B
Total 104 1.1 96.4% 13.1yrs $5.6B

(i) Based on net operating income for the three months ended June 30, 2026, calculated on a proportionate basis'” and excluding properties sold during the period.
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Structural Tailwinds Driving
Long-Term Demand

Our portfolio is positioned at the intersection of significant trends reshaping healthcare
delivery and supporting long-term demand for healthcare infrastructure.

Healthcare Real Estate Trends® Healthcare Spending — Canada®

1. Aging Demographics $1 3T
2. Rising Healthcare Expenditure )
3. Shift to Outpatient

Across the developed world, populations are aging.

Canada’s population aged 65 and over is projected to

grow 28% by 2036, driving approximately 3.5 times

higher healthcare utilization and sustained demand for

modern facilities across all care settings. Healthcare

spending is projected to increase approximately 5%

annually over the next 25 years as systems upgrade $374B
infrastructure and technology, creating long-term
investment opportunities. At the same time, care
delivery continues to shift toward outpatient and
ambulatory settings, supporting faster recovery times,
lower infection rates, and improved patient outcomes. 2024A 2050F

Building Canada’s
Healthcare Infrastructure

In the fourth quarter of 2025, the REIT leveraged
its longstanding hospital system relationships

to secure binding terms for a 119,000 sq ft,

$112 million healthcare development with Royal
Victoria Regional Health Centre (“RVH”) in Barrie,
Ontario, anchored by a long-term lease with
annual escalations. Construction is expected

to commence in the fourth quarter of 2026,

with completion targeted for the fourth quarter
of 2029. This transaction reinforces the REIT’s
focus on non-acute, outpatient settings, where it
expects continued opportunities as care delivery
shifts increasingly outside of hospitals.

Rendered Image of Ambulatory Surgical Centre in Barrie, Ontario

(i) Statistics Canada (2025) population projections for persons aged 65+. Healthcare utilization multiple of approximately 3.5x is based on U.S. data.
(i) CIHI's National Health Expenditure Trends, 2025. Forecast based on internal analysis utilizing the average annual growth (2010-2024) of 4.8% applied in perpetuity.
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2026 Financial Performance
At a Glance

Operating Metrics THREE MONTHS SIX MONTHS

Metric Jun 30,2026 Jun 30,2025 % Change | Jun 30,2026 Jun 30,2025 % Change
Same-property NOI® $51.0M $49.9M 2.3% $100.9M $98.6M 2.4%
FFOM® per unit - diluted $0.11 $0.11 - $0.21 $0.22 (4.5%)
AFFO® per unit — diluted $0.1 $0.10 10.0% $0.21 $0.20 5.0%
AFFO® payout ratio - diluted 85% 88% (3.0)% 86% 90% (4.0%)
Balance Sheet Metrics AS AT

Metric Jun 30,2026 Dec 31,2025 % Change
Net Asset Value (NAV)™ per unit $7.66 $7.55 $0.11
Debt to Gross Book Value (proportionate basis)® 46.8% 52.4%  (5.60%)
Debt to Adjusted EBITDAM (comparable basis) 7.7x 8.7x (1.0x)
Economic Weighted Average Interest Rate 5.25% 4.71% 0.54%

(proportionate basis)™

Available Liquidity (proportionate basis)® $443.3M $465.5M ($22.2M)

(i) Calculated excluding non-recurring accelerated amortization of deferred financing costs on early debt repayments in both periods.
(ii) Presented on a comparable basis, excluding Adjusted EBITDA from the European properties sold during the quarter. Reported Debt to Adjusted EBITDA was 7.1x.




Second Quarter
Financial Highlights

Note

Vital

Operating

Net income: $0.3 million,
compared with $32.6 million
in Q2 2025. The decrease
primarily reflects lower net
operating income following
non-core dispositions and
the deconsolidation of Vital
Trust, together with lower fair
value gains, partially offset by
an $11.9 million reduction in
finance costs.

Same-property net operating
income (SPNOI)®:

$51.0 million, up 2.3% year-
over-year; excluding the impact
of North American facilities
outsourcing, SPNOI would have
increased approximately 3.2%.

AFFO™ per unit - diluted:
$0.11, up from $0.10 in both Q2
2025 and Q1 2026.

AFFO™ payout ratio - diluted:
85%, compared with 88% in
Q2 2025.

Net asset value (NAV)®:

$7.66 per unit, up $0.11 from
December 31, 2025. The overall
capitalization rate was 6.96%
on a proportionate basis® at
period end.

Leasing activity: Completed
97,000 sq ft of new and
renewed leases.

Portfolio occupancy:
96.4% at period end.

Weighted average lease
expiry (WALE):
13.1 years.

Financing

&

« Proportionate leverage™:
46.8%, down approximately
920 bps year-over-year (IFRS
leverage: 39.8%), expected
to increase toward the REIT’s
50% target as European sale
proceeds are redeployed.

« Debt to Adjusted EBITDA™:
7.1x (7.7x on a comparable
basis), expected to trend
toward the REIT’s target of
below 9.0x.

« Economic weighted average
interest rate: 5.25%, up 54
bps from December 31, 2025
on a proportionate basis",
reflecting a shift from lower-
cost European and Canadian
mortgage debt to higher-
rate revolving credit facility
borrowings.

« Available liquidity:
$443.3 million of cash and
undrawn credit facilities, on a
proportionate basis.

« Unencumbered assets:
Approximately $1.5 billion on a
proportionate basis™, up from
$1.2 billion at December 31,
2025.

« Debt repayment: Repaid $160
million of maturing Canadian
and Netherlands mortgages
using the revolving credit
facility.

Subsequent to June 30:

Investing

=]

« European portfolio sale:

Completed the sale of the
REIT’s 33-property portfolio in
Germany and the Netherlands.
The Netherlands portion closed
on April 29, 2026 and the
German portion on June 30,
2026, simplifying the REIT’s
geographic footprint and
increasing its focus on North
American growth opportunities.

Subsequent to June 30:

« Australian joint venture debt
refinancing: Refinanced
$210.2 million of term debt (at
share), extending maturity to
December 2028.

« US acquisition: Acquired a

142,000 sq ft, seven-storey,
purpose-built integrated
community health centre

in Brooklyn, New York for

US$89.9 million ($126.7 million).

The property is 100% leased
with approximately 11 years of
remaining term.

Canadian acquisition: Agreed
to acquire a 51,000 sq ft multi-
tenant medical outpatient
facility in Burlington, Ontario
for $26.2 million. Closing is
expected in the third quarter of
2026.

: Results for 2026 reflect the deconsolidation of Vital Trust and the transition to equity accounting, which impacts comparability with prior periods.

Infrastructure Property Trust

2026 Second Quarter Report
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The Vital Advantage

A Unique Healthcare Platform with Stable Income and
Deep Value

Vital Infrastructure is Canada’s only healthcare infrastructure REIT — delivering predictable, inflation-linked
income from essential, non-discretionary healthcare tenants. Our high-quality portfolio, long-term leases
and investment-grade balance sheet are designed to provide durable cash flow and sustainable growth.
Supported by strong sector tailwinds and a proven track record of disciplined execution, Vital Infrastructure
strives to offer income stability and inflation protection for investors.

Non-Discretionary Tenants
Resilient cash flows underpinned by non-discretionary spending

DISCRETIONARY Non-Discretionary
Tenant Spending

>95%

Hospital / Surgery

Primary & General Care
Specialty Care

Diagnostics & Ancillary Services
Wellness & Preventative Health

Medical Research & Education
B Non-Medical / Other

Supports Strong Cash Flows
Vital Infrastructure’s tenant revenues are supported by high quality & highly rated credit

Government

+ Private , Our strategy
Insurance Non-Credit . .
is grounded in

> 95% < 5% essential healthcare

infrastructure, long-
term partnerships
and disciplined
capital allocation.

M A (Private Insurance)
B AA+ (Government & Self-Pay)
B Non-Credit

Vital Infrastructure Property Trust 2026 Second Quarter Report 9




Strategic Pillars & Priorities

The REIT’s strategy is to continue to scale its healthcare infrastructure platform,
supported by a strong balance sheet and a clear path to growth in earnings and net
asset value per unit. We believe aging demographics, rising healthcare demand and the
shift to outpatient care will create sustained opportunities in Vital Infrastructure’s core
markets, where our relationships, operating expertise and development capabilities
position us to generate highly attractive risk-adjusted returns.

KEY AREAS OF FOCUS:

0N
&S
Continue to Simplify and
Recycle Capital

Prioritize non-core asset dispositions with
proceeds used to reduce leverage and
redeploy capital into accretive opportunities.

Opportunistically pursue the sale of non-
core positions prioritizing simplification and
value realization when market conditions are
attractive.

&

Deepen our Footprint
in the Americas

Allocate incremental capital toward outpatient
and ambulatory care facilities, particularly in
Canada, where the shift of procedures from
large hospitals remains in the early stages and
infrastructure investment is accelerating.

Leverage relationships with health systems

to develop modern facilities on or adjacent to
existing campuses, where local expertise and
established track records provide a competitive
advantage.

Vital Infrastructure Property Trust

\Vg

Strengthen and Optimize
the Balance Sheet

» Maintain leverage at or below 50% and
debt-to-adjusted EBITDA below 9.0x on a
proportionate basis over time, consistent with
an investment-grade credit profile.

» Use available liquidity to selectively repurchase
securities under the NCIB, and support high-
return investments in the core business.

il
Enhance Operating Leverage
and Grow Profitability

» Continue to reduce G&A costs, capturing
efficiencies from a simpler footprint.

» Grow AFFO per unit over the medium term
through organic rent growth, disciplined
development, and selective capital recycling,
while maintaining a prudent payout ratio in the
80-90% range.

2026 Second Quarter Report 10
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1. INTRODUCTION

1.1. Basis for Presentation

This Management’s Discussion and Analysis (“MD&A”) of the results of operations and financial condition of Vital
Infrastructure Property Trust (“Vital Infrastructure” or the “REIT”) should be read in conjunction with the REIT’s
unaudited condensed consolidated interim financial statements and accompanying notes for the three and six months
ended June 30, 2026, the REIT's Annual Information Form dated February 24, 2026 and the REIT's Management
Information Circular dated April 1, 2026. The accompanying financial statements have been prepared in accordance
with IFRS Accounting Standards as issued by the International Accounting Standards Board ("IFRS"). Unless otherwise
indicated, financial information is presented in thousands of Canadian dollars, and per unit amounts are presented on
a per-unit basis. This MD&A is current as of August 12, 2026. Historical results and trends discussed in this MD&A may
not be indicative of future results. Additional information relating to the REIT is available on SEDAR+ at
www.sedarplus.ca.

In March 2026, the REIT changed its name from Northwest Healthcare Properties REIT to Vital Infrastructure Property
Trust. All references in this MD&A to the REIT refer to Vital Infrastructure Property Trust and, where the context
requires, its predecessor entity.

Basis of Consolidation and Presentation

The financial information in this MD&A is presented on a consolidated basis in accordance with IFRS and reflects the
financial position and results of operations of the REIT and its consolidated subsidiaries. References to “Vital
Infrastructure” or the “REIT” include the REIT and its consolidated subsidiaries, unless the context otherwise requires.

Until December 30, 2025, the REIT managed Vital Healthcare Property Trust (“Vital Trust”), a New Zealand Stock
Exchange-listed trust, and consolidated its assets, liabilities and operating results. Following the internalization of Vital
Trust's management structure on that date, the REIT no longer controls Vital Trust and deconsolidated it accordingly.
The REIT’s retained interest in Vital Trust is accounted for as an equity-accounted investment in accordance with IFRS
from that date. As a result, the REIT’s consolidated results for 2026 are not directly comparable with prior periods.

For proportionate disclosure in this MD&A, the REIT no longer includes its share of Vital Trust's underlying assets,
liabilities, revenues and expenses. Instead, the retained investment is reflected based on the nature of the measure
presented. The following table summarizes how the REIT's investment in Vital Trust is reflected across its principal
financial and operating measures beginning January 1, 2026:

Measure Vital Trust treatment beginning January 1, 2026

IFRS financial statements Accounted for as an equity-accounted investment.

Proportionate balance sheet Presented as a single line item, “Investment in Vital Trust”, at IFRS carrying value.
Proportionate income statement Distributions from Vital Trust are presented separately; remaining equity-accounted

income is presented as non-cash equity income from Vital Trust.

Net operating income (“NOI”) and same- Excluded from NOI and SPNOI.
property net operating income (“SPNOI”)

Funds from operations (“FFO”) and Reflected through distributions received from Vital Trust.
adjusted funds from operations (“AFFQO”)

Adjusted earnings before interest, taxes, Reflects Vital Trust based on distributions received, rather than a proportionate share
depreciation and amortization of Vital Trust’s underlying operating results.
(“Adjusted EBITDA")

Net asset value (“NAV”) and assets under Reflected using the quoted market price of the Vital Trust units held by the REIT.
management

Leasing metrics and portfolio profile Excluded from leasing metrics and portfolio profile.

This presentation applies beginning January 1, 2026 and affects comparability with the three and six months ended
June 30, 2025, when Vital Trust was reflected under the prior presentation. The impact of this presentation on the
REIT's non-GAAP and other supplementary measures is discussed in Section 11, "Non-GAAP and Other Supplementary
Measures".
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Use of Non-GAAP and Other Financial Measures

This MD&A includes certain non-GAAP financial measures, non-GAAP ratios and supplementary financial measures, as
defined in National Instrument 52-112 - Non-GAAP and Other Financial Measures Disclosure. Management uses these
measures to evaluate operating performance, financial position and the REIT's ability to meet its financial obligations,
and to facilitate period-over-period comparisons. These measures do not have standardized meanings under IFRS
and may not be comparable to similar measures presented by other issuers. They should not be considered
substitutes for measures determined in accordance with IFRS. Non-GAAP and other supplementary financial measures
in this MD&A are identified by the suffix “(1)”. Where applicable, these measures are reconciled to the most directly
comparable IFRS measures. Definitions, explanations of composition and reconciliations are provided in Section 11,
“"Non-GAAP and Other Supplementary Measures".

Use of Operating and Non-Financial Metrics

The REIT uses certain operating and non-financial metrics to assess portfolio performance and support capital
allocation and investment decisions. These metrics include measures such as net operating income, same-property
performance, occupancy, leasing activity and weighted average lease expiry. Certain of these measures constitute
supplementary financial measures under National Instrument 52-112. Although some of these metrics are not
presented directly in the consolidated financial statements, management believes they provide useful information in
assessing the REIT’s operating performance and portfolio quality.

1.2. Forward-Looking Statements

This MD&A may contain forward-looking statements with respect to the REIT, its operations, strategy, financial

performance and condition. These statements can generally be identified by words such as “may”, “will", “expect”,

nou "o n o«

“estimate”, “anticipate”, “intends”, “believe”, “continue”, or the negative thereof or similar variations.

Forward-looking statements in this MD&A include statements concerning driving growth and long-term unitholder
value, the stability and durability of the REIT’s income, the receiver-led sale process for Healthscope Pty Ltd (“HSO”),
the conditional lease agreement with Calvary Health Care (“Calvary”) for the REIT’s portfolio of 12 assets, including the
approval of the receiver and creditors, the ongoing operation of HSO’s inpatient facilities, future debt repayment and
renewal, target AFFO payout ratios, target general and administrative expense run rate, target leverage and debt-to-
EBITDA ratio levels, the use of proceeds from the internalization of external management at Vital Trust, the REIT’s
relationship with (and ownership interest in) Vital Trust going forward, the redeployment of proceeds from the sale of
the European portfolio, including to fund North American acquisitions and general corporate purposes, the closing of
the REIT’s acquisition in Burlington, Ontario, including the expected timeline thereof, expected leverage levels
following the redeployment of European sale proceeds toward the REIT's target range, the REIT’s commitment to
continue pursuing asset sales, simplifying the business, reducing costs, and strengthening its balance sheet, the
REIT’s plans to expand its North American footprint, enhancing operating leverage and driving earnings growth, the
REIT’s plans to address 2026 debt maturities through a combination of repayments and refinancing, distribution
sustainability and the REIT’s ability to meet its ongoing distribution and financing obligations, future debt repayment
and renewals, and the repurchase of securities under the REIT’s normal course issuer bid.

The REIT’s actual results and performance discussed herein could differ materially from those expressed or implied by
such forward-looking statements. The forward-looking statements contained in this MD&A are based on numerous
assumptions which may prove incorrect, and which could cause actual results or events to differ materially from the
forward-looking statements. These include assumptions relating to the REIT’s properties continuing to perform as they
have recently, various general economic and market factors, including exchange rates remaining constant, local real
estate conditions remaining strong, and interest rates remaining at current levels or decreasing, the availability of
equity and debt financing to the REIT and the REIT’s ability to refinance, or extend the maturity of, its existing debt,
the ability of the REIT to maintain a reduced headcount, the continued operation of HSO’s hospitals, the approval by
the receiver and creditors of the conditional lease agreement with Calvary, the REIT’s ability to successfully complete
its planned acquisitions on the terms proposed, the successful redeployment of European sale proceeds to fund North
American acquisitions and reduce indebtedness, the expected closing of the REIT’s North American acquisitions on
the terms proposed and within the expected timeline, and the market price of the Trust Units.

Such forward-looking statements are also qualified in their entirety by the inherent risks and uncertainties surrounding
future expectations, including the risk that the transactions contemplated herein are not completed on the terms
proposed or at all, and the risks described in the section titled “Risk Factors” in the Annual Information Form, which are
hereby incorporated by reference in this MD&A and available on SEDAR+ at www.sedarplus.ca.

Unless otherwise stated, all forward-looking statements speak only as of the date of this MD&A and, except as
expressly required by applicable law, the REIT assumes no obligation to update such statements.
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Market and Industry Data

This MD&A includes market and industry data and forecasts that were obtained from third-party sources, industry
publications and publicly available information. Third-party sources generally state that the information contained
therein has been obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or
completeness of the information included.

Although the third-party sources believe it to be reliable, the REIT has not independently verified any of the data from

third-party sources referred to in this MD&A or analyzed or verified the underlying studies or surveys relied upon or
referred to by such sources, or ascertained the underlying economic assumptions relied upon by such sources.
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2. BUSINESS OVERVIEW AND STRATEGY

2.1. About Vital Infrastructure Property Trust

Vital Infrastructure Property Trust ("Vital Infrastructure" or the "REIT"), is an Ontario open-end trust established on
January 1, 2010 and governed pursuant to a fourth amended and restated Declaration of Trust dated March 11, 2026
("Declaration of Trust"). The registered office of the REIT is 145 King Street West, Suite 600, Toronto, Ontario, M5H
1J8. The REIT's trust units ("Trust Units") are listed and publicly traded on the Toronto Stock Exchange (“TSX”) under
the symbol VITL.UN. The REIT’s convertible debentures are listed and publicly traded on the TSX under the symbols
VITL.DB.H and VITL.DB.I.

The REIT's Business

Vital Infrastructure is an investor, developer and manager of critical healthcare infrastructure properties. As at
June 30, 2026, Vital Infrastructure's portfolio comprised 50 inpatient facilities, 51 outpatient facilities and 3 other
health research facilities, with a total gross value exceeding $5.6 billion. Of this amount, $3.0 billion is owned in
partnership with institutional investors and $2.6 billion is owned directly by the REIT.

Vital Infrastructure is the largest Canadian-based owner and operator of healthcare infrastructure, with deep
knowledge of healthcare systems, local execution capabilities and longstanding relationships with governments,
healthcare providers, and long-term capital, positioning the REIT as a strategic infrastructure partner to local
healthcare networks and investors.

The REIT's Purpose

Vital Infrastructure’s purpose is to generate stable sustainable returns for unitholders, backed by real property assets
in the places where care is delivered. Vital Infrastructure’s high-quality healthcare infrastructure portfolio supports
better outcomes for patients, while delivering strong returns for unitholders.

The REIT aims to be a leader in healthcare real estate through its deep healthcare expertise and relationships with
health systems to create irreplaceable assets at the heart of modern care delivery. The REIT focuses on high-quality
properties, long-term relationships, and partnership-driven growth, reflecting our belief that properties serve a greater
purpose than simply providing space.

2.2. Our Operating Environment

The REIT's portfolio is supported by three long-term trends driving demand for healthcare real estate.

Aging Demographics

Across the developed world, populations are aging. Canada's population aged 65 and over continues to be a powerful
demand driver for healthcare services. Statistics Canada projects this demographic will increase by approximately
28% by 2036, with this cohort utilizing healthcare services at roughly 3.5 times the per-capita rate of the general
population. This demographic shift is expected to support enduring demand for modern, well-located healthcare
facilities across the full continuum of care, including primary care, diagnostics, acute care, and specialized treatment.

Rising Healthcare Expenditures

As people age, healthcare needs increase, leading to higher healthcare spending. According to CIHI's National Health
Expenditure Trends, 2025, Canadian healthcare expenditures are projected to grow at approximately 5% annually over
the next 25 years, reflecting increased demand for services, infrastructure modernization, capacity expansion, and the
integration of advanced medical technologies. Ongoing public and private investment in healthcare systems is
expected to support sustained institutional investment in healthcare real estate.

Shift Toward Outpatient and Ambulatory Care

Healthcare delivery models continue to evolve, with a growing share of procedures migrating from traditional inpatient
hospital settings to outpatient and ambulatory facilities. These settings offer operational efficiencies, faster patient
recovery times, lower infection risk and improved clinical outcomes. As a result, outpatient and ambulatory facilities
are increasingly favoured by health systems, physicians, and payers, supporting continued demand for purpose-built
healthcare real estate.
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2.3. Our Strategy

The REIT’s strategy is to build a scaled healthcare infrastructure platform focused predominately in the Americas,
supported by a strong balance sheet and a disciplined approach to capital allocation. The REIT's objective is to deliver
stable, sustainable growth in earnings and net asset value per unit while maintaining financial flexibility across market
cycles.

This strategy reflects the REIT’s view that long-term demographic trends, rising demand for healthcare services, and
the continued shift toward outpatient care will drive durable investment opportunities across its core markets. We
believe the REIT's established relationships, operating expertise, and development capabilities position it to generate
attractive risk-adjusted returns within this environment.

During the remainder of 2026, the REIT’s strategic priorities are to:

Simplify the portfolio by recycling capital;

Strengthen and optimize the balance sheet;

Expand the REIT’s North American footprint; and
Enhance operating leverage and drive earnings growth.
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3. PERFORMANCE OVERVIEW

3.1. Key Performance Metrics

The following table summarizes key financial and operating metrics of the REIT for the periods indicated. These
metrics should be read in conjunction with the REIT’s condensed consolidated interim financial statements and
accompanying notes. Financial information is presented in thousands of Canadian dollars, unless otherwise indicated.

As at or for the three months ended June 30

($ thousands except where otherwise indicated) (unaudited) 2028 2025
Portfolio and Operating Metrics

Number of Properties® 104 168
Gross Leasable Area (millions of sf)® 1.1 15.8
Occupancy %@ 96.4% 96.6%
Weighted Average Lease Expiry ("WALE") (years)® 131 13.5
IFRS Financial Measures

Total assets (IFRS) $ 3,196,453 $ 5,960,177
Total liabilities (IFRS) 1,654,744 3,364,070
Revenue from investment properties (IFRS) 66,090 99,004
Net income (loss) 279 32,621
Net income (loss) per unit — 0.13
Net income (loss) attributable to unitholders 279 25,960
Net income (loss) attributable to unitholders per unit — 0.10
Non-GAAP Financial Measures

Funds from Operations ("FFO")™ per unit - diluted $ 0.10 $ 0N
FFO" payout ratio 86% 84%
FFcoos%i(r“L(j”glt - diluted, excluding accelerated amortization of deferred financing $ 011 $ 011
FFO payout ratio, excluding accelerated amortization of deferred financing costs™(i 84% 80%
Adjusted Funds from Operations ("AFFO")™" per unit - diluted $ 011 $ 0.10
AFFO" payout ratio 85% 88%
Distributions declared per unit $ 0.09 $ 0.09
Weighted average number of units outstanding - diluted 250,852,728 249,941,309
Net Asset Value ("NAV")

NAV® per unit $ 7.66 $ 8.67
Units outstanding - period end, basic 250,018,529 249,257,536
Capital Structure and Debt Metrics

Debt to Gross Book Value (IFRS)™ 39.8% 48.5%
Debt to Gross Book Value (Proportionate)™ 46.8% 56.0%
Debt to Adjusted EBITDA (proportionate basis), comparable™™ 7.7 9.4
Interest coverage (Proportionate) ™ 2.2 1.8
Economic Weighted Average Interest Rate (Proportionate) 5.25% 4.76%
Weighted average term to maturity (years) (Proportionate)® 2.2 3.0

(i)  Although the REIT holds an ownership interest of approximately 30% in its joint venture investments, operational information is presented on a
100% basis. For the three months ended June 30, 2025, this information also includes Vital Trust, while for the three months ended June 30, 2026,
Vital Trust has been excluded following the internalization transaction completed on December 30, 2025. Refer to Section 1.1, "Basis for
Presentation" and Section 3.3, "Portfolio Profile".

(i) Interest coverage ratio is presented on a trailing twelve month basis consistent with the REIT's leverage covenants under its senior unsecured
debenture indentures.

(iii) Refer to Section 11.2, "Funds from Operations ("FFO")" for the amounts and a reconciliation.

(iv) Presented on a comparable basis to reflect the REIT's current portfolio composition, the June 30, 2026 figure excludes EBITDA from the disposed
European properties.
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3.2. Key Performance Highlights

The second quarter of 2026 marked a significant step in the REIT's ongoing strategy to simplify its business and
reposition the portfolio toward North America. The completion of the European portfolio sale substantially reduced the
REIT's European footprint, leaving the REIT with an approximately 30% interest in 10 German joint venture clinics and a
wholly-owned four-building, hospital-adjacent medical outpatient campus in the Netherlands.

Proceeds from the sale were applied to reduce debt at quarter end and, subsequent to quarter end, were redeployed
to fund the acquisition of the East New York Health Hub in Brooklyn, New York, with the balance to be applied to the
REIT's committed Canadian acquisition pipeline and general corporate purposes. The REIT also refinanced its
Australian joint venture debt on improved terms and agreed to acquire an additional medical outpatient facility in
Canada which is expected to close in the third quarter.

The REIT's portfolio continued to perform well during the quarter. Same-property net operating income!" increased
2.3% year-over-year, supported by inflation-linked rent adjustments, rentalized capital expenditures and improved
recoveries across the portfolio. Excluding the impact of the North American facilities outsourcing transition, underlying
growth was approximately 3.2%. Portfolio occupancy remained stable at 96.4%, with a weighted average lease expiry
of 13.1 years. AFFO™ per unit was $0.11 and the AFFO!" payout ratio was 85%, reflecting the durability of the REIT's
cash flows.

During the quarter:

e Completed the European portfolio sale, disposing of 23 wholly-owned properties in Germany and the
Netherlands and 10 joint venture properties in the Netherlands, generating approximately $145 million of net
cash proceeds attributable to the REIT.

e The REIT repaid maturing Canadian and European mortgages using its revolving credit facility, including a
$95.0 million Netherlands mortgage and $65.0 million of Canadian mortgages.

o Ended the quarter with $443.3 million of available liquidity and leverage at 46.8% on a proportionate basis,
reflecting the European sale proceeds received at quarter end. As these proceeds are redeployed to fund the
REIT's North American acquisitions, available liquidity is expected to decrease and leverage to increase from
current levels.

Subsequent to June 30, 2026:

e Refinanced A$715.0 million of Australian joint venture term debt ($210.2 million at the REIT's share), extending
maturity from December 2026 to December 2028.

» Repaid a $6.9 million Canadian mortgage that matured in July 2026, using the REIT's revolving credit facility.

e Completed the acquisition of a 142,000 sq ft, seven-storey, purpose-built integrated community health centre
in Brooklyn, New York for US$89.9 million ($126.7 million). The property is 100% leased with approximately 11
years of remaining term.

e Agreed to acquire a 51,000 sq ft multi-tenant medical outpatient facility in Burlington, Ontario for $26.2
million. Closing is expected in the third quarter of 2026.

e Received City of Toronto approval at Fairview Health Centre in Toronto for a transit-oriented, mixed-use
redevelopment comprising approximately 980,000 sq ft of total gross floor area, including up to 1,302
residential units across three towers and approximately 100,000 sq ft of medical space.

The discussion below reflects activity during the quarter and subsequent events through August 12, 2026.

European Portfolio Sale

On June 30, 2026, the REIT completed the previously announced sale of its 33-property European portfolio to TPG
Real Estate. The portfolio comprised 30 income-producing properties and three development properties, including 23
wholly-owned properties in Germany and the Netherlands and 10 properties held through the REIT's 30%-owned
Netherlands joint venture. The Netherlands portion closed on April 29, 2026, and the German portion closed on
June 30, 2026. Following the transaction, the REIT's European portfolio comprises its approximately 30% interest in 10
German joint venture clinics and a wholly-owned four-building, hospital-adjacent medical outpatient campus in the
Netherlands.

The wholly-owned properties had a fair value of $357.6 million and the joint venture properties had a fair value of
$254.1 million ($76.2 million at the REIT's 30% interest), reflecting fair value adjustments to align carrying values with
expected transaction proceeds. Net proceeds attributable to the REIT were approximately $145 million, after
transaction costs and taxes, and have since been redeployed to fund the Brooklyn acquisition, with the balance to be
applied to the REIT's committed Canadian acquisition pipeline and general corporate purposes.
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Balance Sheet and Capital Management

The REIT's financing activity during and subsequent to the quarter materially strengthened its balance sheet.
Leverage on a proportionate basis” improved to 46.8% at June 30, 2026, and Debt to Adjusted EBITDA™ was 7.1x
(7.7x on a comparable basis). These figures reflect the European sale proceeds received at quarter end, which had
not yet been redeployed. As the REIT funds the Brooklyn acquisition and its committed Canadian acquisition, leverage
is expected to move higher, toward approximately 48.8% and 8.0x on a pro forma proportionate basis™.

The refinancing of the Australian joint venture debt, together with the repayment of maturing Canadian and European
mortgages, reduced 2026 debt maturities and, on a pro forma basis reflecting these subsequent events, extended the
weighted average term to maturity to 2.4 years, from 2.2 years at June 30, 2026.

In connection with the European dispositions, the REIT repaid $210.3 million of mortgages on the German wholly-
owned properties, while an additional $8.9 million of mortgages on the Netherlands wholly-owned properties and
$140.4 million of joint venture mortgages ($42.1 million at the REIT's 30% interest) were settled as part of the
transaction. The REIT also drew on its revolving credit facility to repay six maturing Canadian mortgages totalling
$65.0 million and a $95.0 million Netherlands mortgage, and repurchased $1.5 million of convertible debentures under
its normal course issuer bid.

As at June 30, 2026, total available liquidity was $443.3 million on a proportionate basis, comprising $367.8 million
of undrawn capacity under the revolving credit facility and the term loan secured by Vital Trust units, and $75.4 million
of cash. As the sale proceeds are redeployed into the REIT's North American acquisitions, available liquidity will be
drawn down and leverage will increase from its June 30, 2026 level.

On a proportionate basis™, approximately $1.5 billion of the REIT's assets were unencumbered at June 30, 2026,
compared to $1.2 billion at December 31, 2025, further enhancing the REIT's financial flexibility and access to a
broader range of financing alternatives.

Operational Efficiency

General and administrative expenses, excluding unit-based compensation expense and employee termination benefits
and related expenses, declined by $2.2 million year-over-year to $10.0 million on a proportionate basis™ (Q2 2025 -
$12.2 million), reflecting the ongoing simplification of the REIT's platform. These savings reflect several initiatives over
the past year, including the internalization of Vital Trust, the European portfolio sale, the closure of regional offices
and the outsourcing of the REIT's Canadian facilities management platform. Following these actions, the REIT's
headcount has declined to 136 from 229 a year earlier, and the REIT is targeting an annualized G&A run-rate, on the
same basis, of approximately $35 million by the end of 2026.

Acquisition and Disposition Activity
On May 5, 2026, the REIT completed the sale of one non-core property in Tucson, USA at its fair value of $2.5 million.

Subsequent to quarter end, on July 23, 2026, the REIT completed the acquisition of the East New York Health Hub, a
142,000 sq ft, seven-storey, purpose-built integrated community health centre in Brooklyn, New York for US$89.9
million ($126.7 million). The property is 100% leased with approximately 11 years of remaining term and is anchored by
AdvantageCare Physicians, one of New York City's largest integrated primary and specialty care networks. Following
the acquisition, AdvantageCare Physicians is expected to rank among the REIT's 10 largest tenants by percentage of
revenue, on a proportionate basis". The property is well-served by public transit, including direct access to the
Liberty Avenue subway station and Broadway Junction, one of Brooklyn's major transit hubs.

The REIT has also agreed to acquire a 51,000 sq ft multi-tenant medical outpatient facility in Burlington, Ontario for
$26.2 million. The transaction is subject to customary conditions, with closing expected in the third quarter of 2026, to
be funded through existing liquidity.

Collectively, these completed and committed acquisitions represent approximately $150 million of investment at a
capitalization rate of over 7.0% and a WALE of approximately nine years.

Development and Upzoning Activity

In July 2026, the REIT received City of Toronto approval for Official Plan and Zoning By-law Amendments for a transit-
oriented, mixed-use redevelopment of Fairview Health Centre in Toronto. The approved framework permits
approximately 980,000 sq ft of total gross floor area, including up to 1,302 residential units across three towers and
approximately 100,000 sq ft of medical space. This approval increases the site’s permitted density while preserving its
healthcare focus.
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3.3. Portfolio Profile

Portfolio Overview

The REIT’s portfolio is comprised of high-quality healthcare real estate leased to leading operators, with a significant
portion subject to long-term, inflation-indexed lease structures. The portfolio is diversified by geography, asset type
and tenant, with a mix of inpatient and outpatient facilities that are integral to healthcare delivery and generate stable
cash flows.

As at June 30, 2026, the REIT held interests in 104 income-producing properties comprising approximately 11.1 million
square feet of gross leasable area across North America, Brazil, Europe and Australia.

Geographic Diversification and Asset Mix
The REIT’s portfolio is diversified across four core regions, providing exposure to multiple healthcare systems and
tenant bases while maintaining consistent asset quality and lease characteristics.

North America

In North America, the portfolio is primarily comprised of outpatient facilities in Canada and the United States.
Canadian outpatient facilities benefit from stable demand supported by Canada's publicly funded healthcare system,
while assets in the United States include outpatient facilities and select inpatient facilities leased under long-term,
triple-net, inflation-indexed arrangements.

Subsequent to quarter end, the REIT expanded its North American footprint with the acquisition of a purpose-built
integrated community health centre in Brooklyn, New York and an agreement to acquire an additional facility in
Canada. Refer to Section 3.2, "Key Performance Highlights".

Brazil

The Brazilian portfolio consists of institutional-quality inpatient facilities located in major markets, including Sdo Paulo,
Brasilia and Rio de Janeiro, leased under long-term, uncapped, inflation-indexed, triple-net arrangements that deliver
stable cash flows and consistent organic growth.

Europe

Following the completion of the European portfolio sale on June 30, 2026, the REIT's European portfolio comprises its
approximately 30% interest in 10 German joint venture clinics and a wholly-owned four-building, hospital-adjacent
medical outpatient campus in the Netherlands. These assets are supported by long lease terms and inflation-indexed
lease structures within publicly funded healthcare systems.

The REIT holds a 30% interest in the European joint venture with an institutional partner. For certain assets within the
joint venture, the REIT also holds an additional 5.1% direct ownership interest, resulting in an effective interest of
33.6% in those properties.

Refer to Section 3.2, "Key Performance Highlights" for further discussion of the European portfolio sale.

Australasia

In Australasia, the REIT holds interests in healthcare real estate across Australia and New Zealand through joint
venture and investment structures. The portfolio includes inpatient facilities, outpatient facilities and other healthcare-
related assets that generate stable and growing cash flows supported by tenancies with high-quality healthcare
operators under long-term, inflation-indexed leases.

In Australia, the REIT holds a 30% interest in a joint venture and joint operations with an institutional partner (the

“Australian JV”). In New Zealand, the REIT holds a 24% interest in Vital Trust, which is listed on the New Zealand Stock
Exchange and accounted for under the equity method.
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Portfolio Geographic Diversification and Asset Mix

The following table summarizes the REIT’s portfolio by geography as at June 30, 2026:

North America(

Brazil

Europe ® Australia®

Consolidated
Total @

Number of properties

Asset mix by number of
properties

Gross Leasable Area ("GLA")
(million sf)

Total assets (millions)
(Proportionate Basis)™

Assets under management
(millions)™

Occupancy
WALE (years)
Average building age (years)

Weighted average overall
capitalization rate
(Proportionate Basis)

57

77% Outpatient &
21% Inpatient &
Healthcare
Facilities & 2%
Other

3.6
$1,399

$1,381

90.3%
5.6
32

6.68%

8

100% Inpatient

1.9
$762

$754

100.0%
16.4
22

8.93%

14

25

12% Outpatient &

29% Outpatient & 80% Inpatient &

71% Inpatient 8% Other
2.6 3.0
$320 $1,115
$535 $2,930
98.2% 100.0%
18.7 14.5
54 21
6.43% 5.67%

104

49% Outpatient &
48% Inpatient &
3% Other

1.1
$3,636

$5,600

96.4%
13.1
32

6.96%

(i) Assets held through joint ventures are presented at 100%, except total assets and weighted average overall capitalization rate, which are
presented on a proportionate basis.
(i) Consolidated Total includes corporate assets and the Manager.
(iii) Occupancy for North America includes three properties under stabilization, where leasing or redevelopment initiatives are in progress. Excluding
these properties, North America occupancy would be 93.0%.
(iv) Assets under management represent the aggregate fair value of investment properties, the quoted market price of the REIT's investment in Vital
Trust units, lease assets, real estate related financial instruments and assets held for sale, including third-party interests in these assets. It differs
from total assets (proportionate basis), which reflects the REIT's proportionate share of all assets, including cash and other non-real-estate

balances.

Asset type definitions

Outpatient Facilities (formerly MOBs) are properties that provide medical services to patients who do not require
overnight hospitalization. These assets are typically multi-tenant buildings accommodating physician practices,
diagnostic services, minor surgical procedures and other outpatient care.

Inpatient Facilities (formerly Hospitals & Healthcare Facilities) are typically leased to a single tenant or hospital
operator under long-term, inflation-indexed, triple-net lease structures. Under these arrangements, the REIT does not
bear material operating cost or capital expenditure risk.

Other health research facilities ("Other") (formerly Life Sciences) consist primarily of properties leased to tenants
engaged in medical research and development under long-term lease arrangements.
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Diversification of Assets

The REIT's net operating income ("NOI") is well diversified by geography and asset type. The charts below present the
geographic and asset mix of NOI on a proportionate basis" for the three months ended June 30, 2026, compared
with the same period in 2025. The REIT's ongoing repositioning toward North America is reflected in the increase in
North American NOI to 36% (from 33%), while the portfolio remains balanced across Brazil, Europe and Australasia.

Geographic Profile by NOI (Year-over-Year) | Asset Mix by NOI (Year-over-Year)
Q2 2026
North Q2 2026 Inpatient
America Facilities

Other
36%

Brazil Q2 2025

0
27% 56%

ASSET MIX

REGIONS

18%
42%

28% Europe Outpatient

8% Facilities
Australasia 19%

Tenant Mix

The following table summarizes the REIT's 10 largest tenants by percentage of revenue as measured on a
proportionate basis" for the three months ended June 30, 2026, including number of locations by tenant. The REIT's
top 10 tenants collectively represent 40.2% of revenue as measured on a proportionate basis", reflecting a broadly
diversified tenant base.

Tenant Region ® Proportior?a?; # of
Revenue Locations

1. Rede D'Or Brazil 19.7 % 7
2. Healthscope Australia 7.6 % 12
3. Epworth Foundation Australia 22 % 4
4. PrairieCare, LLC North America 21 % 1
5. Stichting Albert Schweitzer Ziekenhuis Europe 2.0 % 3
6. Rush University Medical Center North America 1.7 % 1
7. Median Kliniken Europe 1.6 % 8
8. Hospital Sabara Brazil 1.5 % 1
9. Centre Intégré de Santé et de Services Sociaux (CISSS) North America 1.0 % 5
10. Erasmus Universitair Medisch Centrum Rotterdam Europe 0.8 % 1
40.2 % 43

(i)  Australia and Europe are presented on a proportionate ownership basis for assets held through joint ventures. The REIT's ownership interests in
these joint ventures ranges from 30.0% to 33.6%.

Additional information on the REIT's two largest tenants is provided below:

Rede D’Or is Brazil's largest integrated healthcare network, with more than 40 years of operating history and a broad
national footprint. The company operates at scale across 14 states, with inpatient facilities primarily concentrated in
Séo Paulo, Rio de Janeiro, Bahia, the Federal District and Pernambuco. Since 2004, Rede D’Or has grown significantly
through strategic partnerships and acquisitions. As at June 30, 2026, Rede D’'Or had an enterprise value of
approximately $21 billion (R$76 billion), ranking it among Brazil's largest publicly traded companies. Rede D'Or is rated
AAA (bra) on the Brazilian national scale by S&P Global Ratings and Fitch Ratings, each with a stable outlook. The
REIT's leases with Rede D'Or are structured as long-term, uncapped, inflation-indexed, triple-net arrangements, with
the earliest expiry in September 2034.
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Healthscope Pty Ltd ("HSO") is the REIT's second largest tenant, accounting for 7.6% of proportionate revenues, and
occupies 12 properties, reflecting the REIT's 30% ownership interest in these assets. Founded in 1985, HSO is
Australia’s second largest private inpatient facilities operator, with a network of 37 private hospitals across all
Australian states and territories, primarily located in major metropolitan markets, providing medical and surgical,
mental health, rehabilitation and maternity services.

In May 2025, HSO's parent entities entered receivership. McGrathNicol Restructuring was appointed by HSO's lenders
to oversee an orderly sale process, which remains ongoing. All hospitals continue to operate as usual.

As at the date of this MD&A, all rent owing from HSO has been received in full and HSO continues to meet all lease
obligations.

As part of a bid submitted by Calvary Health Care ("Calvary") for the REIT's portfolio of 12 assets, the REIT entered
into a conditional lease agreement with Calvary on terms acceptable to the REIT. The agreement remains subject to
the approval of the receiver and creditors. As discussions are ongoing, there can be no assurance as to the outcome
or the potential impact on the REIT.
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3.4. Leasing

Leasing Strategy and Impact on Results

The REIT's leasing strategy is focused on maintaining stable occupancy, extending lease terms with healthcare
operators and capturing contractual rent growth. The portfolio is characterized by long-term agreements with
healthcare operators, limited tenant relocation risk and lease terms that are typically longer than those in other
property types. These characteristics support earnings stability, same-property NOI growth and the reliability of cash
flows available for distributions and debt service.

Lease Term Profile and Cash Flow Stability

As at June 30, 2026, the portfolio had a weighted average lease expiry (“WALE”") of 13.1 years, providing long-term
income visibility and limiting near-term rollover risk. The lease expiry profile is anchored by long-term arrangements
within the inpatient portfolio. The eight Brazilian inpatient facilities are single-tenant assets with lease expiries ranging
from September 2034 to June 2048, while European inpatient facilities are predominantly single-tenant assets with an
average WALE of 19.9 years. The expiry profile also reflects the long-term nature of the Australian portfolio, which has
a WALE of 14.5 years.

Near-term lease expiries are primarily concentrated in outpatient facilities in North America and Europe, where leasing
risk is mitigated by strong tenant demand and historically high renewal rates. These assets are typically occupied by
long-tenured tenants with established operations in their respective markets. The limited volume of near-term
maturities reduces short-term leasing risk and enhances income durability.

The following tables summarize the portfolio’s weighted average lease expiry by region and asset type, as well as the
scheduled lease expiry profile as at June 30, 2026, excluding development projects.

Weighted Average Lease Expiry by Region and Asset Type

Asset Mix WALE (in years)
Outpatient Inpatient Outpatient Inpatient
Facilities Facilities Other Facilities Facilities Other Total
North America 77% 21% 2% 4.6 8.8 17.4 5.6
Brazil 0% 100% 0% - 16.4 - 16.4
Europe 0 29% 71% 0% 9.3 19.9 - 18.7
Australia @ 12% 80% 8% 25.3 14.0 7.3 14.5
Total Portfolio 49% 48% 3% 6.8 16.0 8.8 131

(i)  Europe is presented on a 100% basis for joint venture assets, notwithstanding the REIT's ownership interests of approximately 30%-33.6% in those

joint ventures.
(ii)  Australia is presented on a 100% basis for joint venture assets, notwithstanding the REIT's 30% ownership interest in the Australian joint venture.

Lease Expiry Profile by Region
Remainder 2027 2028 2029 2030 2031 2032 2033 Thereafter Total

of 2026
North America 4.3 % M3 % 174 % 95 % 108 % 8.5 % 52 % 7.7 % 25.3 % 100.0 %
Brazil — % — % — % — % — % — % — % — % 100.0 % 100.0 %
Europe @ 0.6 % — % — % 0.1 % 23 % 4.0 % — % — % 93.0 % 100.0 %
Australia @ 0.2 % 1.0 % 11 % 0.9 % 11 % 1.2 % — % 2.9 % 91.6 % 100.0 %
Total Portfolio 1.6 % 4.0 % 6.0 % 3.3 % 4.3 % 4.0 % 1.7 % 3.4 % 71.7 % 100.0 %

(i)  Europe is presented on a 100% basis for joint venture assets, notwithstanding the REIT's ownership interests of approximately 30%-33.6% in those

joint ventures.
(i)  Australia is presented on a 100% basis for joint venture assets, notwithstanding the REIT's 30% ownership interest in the Australian joint venture.

The maturity profile demonstrates limited near-term rollover exposure, with the majority of expiries concentrated
beyond 2033.
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Inflation Protection and Contractual Rent Growth
As at June 30, 2026, 96.8% of the REIT's rental income was subject to contractual rent increases, primarily through

inflation-linked or fixed-rate rent adjustments, providing embedded rental growth and a natural hedge against
inflation. These contractual features support the resilience of same-property net operating income and enhance

revenue visibility across market cycles.

Revenue Subject to Inflation-Linked or Fixed Rate Adjustments

Inflation-Linked Fixed-Rate % of Total Rent
North America 21.3% 66.3% 87.6%
Brazil 100.0% —% 100.0%
Europe 0 96.6% 3.3% 99.9%
Australia (¥ 22.2% 77.5% 99.7%
Portfolio Weighted Average 39.6% 57.2% 96.8%

(i)  Europe is presented on a 100% basis for joint venture assets, notwithstanding the REIT's ownership interests of approximately 30%-33.6% in those

joint ventures.
(ii)  Australia is presented on a 100% basis for joint venture assets, notwithstanding the REIT's 30% ownership interest in the Australian joint venture.

Occupancy and Leasing Activity
Portfolio occupancy was 96.4% as at June 30, 2026, unchanged from March 31, 2026. During the quarter, 47,000 sq

ft of new leasing and 50,000 sq ft of renewals primarily in North America and Europe offset 95,000 sq ft of expiries,
consistent with the long-term nature of the portfolio and limited tenant turnover.

The following table summarizes changes in occupancy during the three months ended June 30, 2026:

Three months ended June 30, 2026

(in thousands of square feet) North America (V) Brazil Europe Australia @ Total
Occupancy as at March 31, 2026 90.3 % 100.0 % 97.3 % 100.0 % 96.4 %
Occupied area, March 31, 2026 3,290 1,882 4,405 3,051 12,628
Expiries (19) — (75) (1 (95)
Early terminations — — (19) — (19)
Renewals 10 — 40 — 50
New leasing 20 — 26 1 47
Dispositions (12) — (1,842) — (1,854)
Other (i) (10) — — — (10)
Occupied area, June 30, 2026 3,279 1,882 2,535 3,051 10,747
Leasable area 3,630 1,882 2,582 3,051 11,145
Occupancy as at June 30, 2026 90.3 % 100.0 % 98.2 % 100.0 % 96.4 %

Early lease extensions
(i)  Europe is presented on a 100% basis for joint venture assets, notwithstanding the REIT's ownership interests of approximately 30%-33.6% in those

joint ventures.
(ii)  Australia is presented on a 100% basis for joint venture assets, notwithstanding the REIT's 30% ownership interest in the Australian joint venture.

(iii)  Other includes remeasurements and month-to-month leases.
(iv) Occupancy for North America includes three properties under stabilization, where leasing or redevelopment initiatives are in progress. Excluding

these properties, North America occupancy would be 93.0%.
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During the six months ended June 30, 2026, portfolio occupancy was unchanged at 96.4%, with 427,000 sq ft of
expiries largely offset by 326,000 sq ft of renewals and 95,000 sq ft of new leasing.

The following table summarizes changes in occupancy during the six months ended June 30, 2026:

Six months ended June 30, 2026

(in thousands of square feet) North America ™ Brazil Europe © Australia @ Total
Occupancy as at December 31, 2025 90.6 % 100.0 % 97.2 % 100.0 % 96.4 %
Occupied area, December 31, 2025 3,233 1,882 4,402 3,051 12,568
Acquisitions 73 — — —_ 73
Expiries (134) — (291) (2) (427)
Early terminations (4) — (19) — (23)
Renewals 102 — 223 1 326
New leasing 32 — 62 1 95
Dispositions (12) — (1,842) —_ (1,854)
Other (i (11) — — — (11)
Occupied area, June 30, 2026 3,279 1,882 2,535 3,051 10,747
Leasable area 3,630 1,882 2,582 3,051 11,145
Occupancy as at June 30, 2026 90.3 % 100.0 % 98.2 % 100.0 % 96.4 %

Early lease extensions — — — — _

(i)  Europe is presented on a 100% basis for joint venture assets, notwithstanding the REIT's ownership interests of approximately 30%-33.6% in those
joint ventures.

(ii)  Australia is presented on a 100% basis for joint venture assets, notwithstanding the REIT's 30% ownership interest in the Australian joint venture.

(iii)  Other includes remeasurements and month-to-month leases.

(iv) Occupancy for North America includes three properties under stabilization, where leasing or redevelopment initiatives are in progress. Excluding
these properties, North America occupancy would be 93.0%.

Renewal Activity and Contractual Rent Growth
Renewal leasing during the three and six months ended June 30, 2026 supported tenant retention and organic rental
growth. Renewal spreads reflect contractual rent escalators, asset quality and local market conditions.

Three months ended June 30, 2026 Six months ended June 30, 2026
Ex::;i{ieng Re:;etzval Spread % Ret?tion Ex::;i{ieng Re:;etzval Spread % Reteo}:tion
North America (CAD)® $ 3022 $ 2953 (2.3)% 53% $ 20.04 $ 20.41 1.9 % 76 %
Brazil (BRL) — — N/A N/A — — N/A N/A
Europe (EUR) 14.83 15.06 1.6 % 53 % 14.83 15.06 1.6 % 77 %
Australia (AUD) — — N/A N/A 65.31 67.26 3.0% 100 %

(MReflects limited renewal volume of approximately 19,000 square feet during the quarter and is not representative of portfolio-wide leasing activity.

Lease expiries during the three months ended June 30, 2026 were limited, with approximately 19,000 sq ft expiring in
North America, representing a negligible portion of the REIT's portfolio. Of this, approximately 10,000 sq ft was
renewed and a further 6,200 square feet was addressed through new leasing. Given the small volume of activity in the
quarter, the resulting renewal spread and retention rate are not meaningful indicators of portfolio leasing performance.
Renewal activity in Europe continued to reflect contractual rent escalators embedded in lease agreements.

During the six months ended June 30, 2026, the REIT renewed approximately 326,000 sq ft across North America,
Europe and Australia at a weighted average spread of 2.6% over expiring rents, reflecting strong tenant retention
consistent with historical trends and limited early terminations. On a year-to-date basis, renewal activity is more
representative of the REIT's overall leasing performance given the limited volume of expiries in any single quarter.
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3.5. Foreign Currency Translation

A significant portion of the REIT’s investment properties and operations are located outside Canada. As a result,
changes in the value of the Canadian dollar relative to foreign currencies affect the translation of those assets,
liabilities and operating results into Canadian dollars. As at June 30, 2026, approximately 71% of the REIT's assets as
measured on a proportionate basis™ were denominated in currencies other than the Canadian dollar, primarily the
Euro, U.S. dollar, Australian dollar, New Zealand dollar and Brazilian real.

The following table summarizes the average and period-end foreign exchange rates that had the most significant
impact on the REIT’s results:

Average Exchange Rates Period End Exchange Rates
Three Months Ended Six Months Ended As at
Jun 30, Jun 30, Jun 30, Jun 30, Jun 30, Dec 31,

2026 2025 % Change 2026 2025 % Change 2026 2025 % Change
$ per €1.00 1.609 1.570 25 % 1.607 1.539 4.4 % 1.622 1.609 0.8 %
$ per US$1.00 1.385 1.384 0.1 % 1.378 1.409 (2.2)% 1.422 1.371 3.7 %
$ per A$1.00 0.982 0.886 10.8 % 0.967 0.893 8.3 % 0.980 0.916 7.0 %
$ per NZ$1.00 0.808 0.820 (1.5)% 0.808 0.817 (1.1)% 0.805 0.790 1.9 %
$ per R$1.00 0.274 0.244 12.3 % 0.267 0.245 9.2 % 0.275 0.250 9.8 %

The Canadian dollar weakened against most of the REIT's operating currencies during the quarter, most notably the
Australian dollar (up 10.8%) and Brazilian real (up 12.3%), translating into higher reported earnings from those regions.
This trend was broadly consistent on a year-to-date basis.

Income Statement Impact

The net impact of foreign exchange on reported results was positive for both the three and six months ended
June 30, 2026, driven primarily by Canadian dollar weakness against the Australian dollar and Brazilian real. This was
partially offset by a stronger Canadian dollar against the New Zealand dollar in both periods, and against the U.S.
dollar on a year-to-date basis.

Balance Sheet Impact
The Canadian dollar weakened against each of the REIT's key operating currencies compared to December 31, 2025,
increasing the translated value of foreign-denominated assets and liabilities overall.

Foreign Exchange Impact on Operating Results
The estimated impact of foreign exchange movements on operating results for the three and six months ended June

30, 2026, is summarized below:

Three months ended June 30, Six months ended June 30,
($ thousands except where otherwise indicated) 2026 vs. 2025 2026 vs. 2025
Increase in NOI™ $ 3,091 $ 4,989
Increase in net income 1,791 1,849
Increase in FFO™ 1,749 3,894
Increase in AFFO® 1,773 3,954
Increase in FFO" per unit 0.007 0.016
Increase in AFFO™ per unit 0.007 0.016

Management monitors foreign exchange exposure but does not consider foreign currency movements to be indicative
of underlying operating performance. The REIT mitigates this risk in part through the use of foreign-denominated debt
at the asset or joint venture level, which provides a natural hedge against changes in the translated value of foreign-
denominated assets. Derivative instruments are not currently used to hedge foreign currency exposure.
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4. RESULTS FROM OPERATIONS

The results of operations for the REIT, as reported under IFRS, for the three and six months ended June 30, 2026,

and 2025, are summarized below:

Three Months

Six Months

For the periods ended June 30

($ thousands) 2026 2025 $ Change % Change 2026 2025 $ Change % Change
Net property operating income
Revenue from investment properties $ 66,090 $ 99,004 $ (32,914) (33)% $140,157 $ 210,651 $ (70,494) (33)%
Property operating costs (17,282) (22,696) 5,414 (24)%  (43,865) (57,195) 13,330 (23)%
48,808 76,308 (27,500) (36)% 96,292 153,456 (57,164) (37)%
Other income (expenses)
Interest and other income 1,541 2,548 (1,007) (40)% 3,505 8,729 (5,224) (60)%
Management fees 3,701 3,590 m 3% 7,599 7,363 236 3%
Share of income (loss) from equity
aceounted investments 2,937 4,648 (1,711) (37)% 4,368 (4,094) 8,462 (207)%
Finance costs (21,715) (33,571) 11,856 (35)%  (41,994) (72,010) 30,016 (42)%
General and administrative o o
expenses (14,214) (14,891) 677 (5% (29,624) (29,739) 115 — %
Transaction costs (3,342) (2,390) (952) 40 % (5,360) (11,822) 6,462 (55)%
Foreign exchange gain (loss) (740) 5,474 (6,214) (114)% (612) 7,293 (7,905) (108)%
Accretion of financial liabilities (386) (397) 1 (3)% (3,139) (3,816) 677 (18)%
Fair value adjustment of convertible (4 g3 (206)  (1,767) 858 % 2,856  (10,691) 13,547  (127)%
Fair value adjustment of financial o 9
instruments (1,778) (8,377) 6,599 (79)% (572) 20,422  (20,994) (103)%
Fagr‘éﬂgﬁiggj““me”t of investment 5482 13,619  (8,137) 60)%  (16,610) (32,728) 16,118 (49)%
Net loss on disposals of assets (10,772) (3,379) (7,393) 219 % (10,901) (4,778) (6,123) 128 %
Fair value adjustment of unit-based o o
compensation liabilities 548 588 (40) (7)% (433) (882) 449 (51)%
Income before taxes 8,097 43,564  (35,467) (81)% 5,375 26,703 (21,328) (80)%
Current income tax expense (15,094) (3,529) (11,565) 328 % (17,476) (7,138) (10,338) 145 %
De:gcrgf,deigcome tax (expense) 7276  (7.414) 14690  (198)% 8535  (2,474) 11,0090  (445)%
Income tax expense (7,818) (10,943) 3,125 (29)% (8,941) (9,612) 671 (7)%
Net income (loss) $ 279 $ 32,621 $(32,342) (99)% $ (3,566) $ 17,091 $ (20,657) (121)%
Net income (loss) attributable to:
Unitholders $ 279 $ 25,960 $ (25,681) (99)% $ (3,566) $ 25,070 $ (28,636) (114)%
Non-controlling interests — 6,661 (6,661) (100)% — (7,979) 7,979 (100)%
$ 279 $ 32,621 $(32,342) (99)% $ (3,566) $ 17,091 $ (20,657) (121)%
Three Months Six Months

Net income for the three months ended June 30, 2026
was $0.3 million, down from $32.6 million in 2025. The
decline primarily reflects a $27.5 million decrease in net
property operating income from non-core asset sales
and the deconsolidation of Vital Trust, as well as lower
fair value gains on investment properties, partially offset
by $11.9 million of lower finance costs from debt
reduction and lower rates.

Net loss for the six months ended June 30, 2026 was
$3.6 million, down from net income of $17.1 million in
2025. The decline primarily reflects a $57.2 million
decrease in net property operating income from asset
dispositions and the deconsolidation of Vital Trust,
partially offset by a $30.0 million reduction in finance
costs driven by debt repayments and a lower weighted
average interest rate, and favourable fair value changes
on convertible debentures and investment properties.

Vital Infrastructure Property Trust

MD&A - 2026 Second Quarter Report - 28



4.1. Components of Net Income (Loss)

Revenue from Investment Properties and Property Operating Costs

Three Months Six Months
For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
North America $ 21,464 $ 21,207 $ 257 $ 41,810 $ 43,019 $ (1,209)
Brazil 16,297 13,929 2,368 31,796 27,903 3,893
Europe 8,780 8,320 460 17,786 16,629 1,157
Australasia 2,267 32,852 (30,585) 4,900 65,905 (61,005)
Net property operating income $ 48,808 $ 76,308 $ (27,500) '$ 96,292 $ 153,456 $ (57,164)
Three Months Six Months

Net property operating income for the three months
ended June 30, 2026 was $27.5 million lower than the
comparative period, primarily due to the internalization of
Vital Trust's management structure on December 30,
2025. As a result, Vital Trust was deconsolidated and no
longer contributes to net property operating income, with
its results now reflected in the REIT's share of income
from equity accounted investments.

Excluding this impact, net property operating income
increased, driven by higher revenue from investment
properties in Brazil from the appreciation of the Brazilian
real against the Canadian dollar and rent indexation
across all regions, together with the contribution from a
property acquired in Ottawa in March 2026.

Net property operating income for the six months ended
June 30, 2026 was $57.2 million lower than the
comparative period, reflecting the deconsolidation of
Vital Trust, following which its results are recognized in
the REIT's share of income from equity accounted
investments rather than in net property operating
income.

Excluding this impact, net property operating income
increased, driven by higher revenue from investment
properties in Brazil from the appreciation of the Brazilian
real against the Canadian dollar and rent indexation
across all regions, together with the March 2026 Ottawa
acquisition, partially offset by the disposal of five North
American properties in the first half of 2025.

Interest and other income

Interest and other income decreased for the three and six months ended June 30, 2026, compared to the prior year,
primarily due to the REIT no longer receiving distribution income from its investment in Assura following the full

disposition of the asset by June 30, 2025.

Management fees

Three Months Six Months
For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
Base fee $ 3,621 $ 7,512 $ (3,891) $ 7,465 $ 15,314 $ (7,849)
Project and acquisition fees 61 882 (821) 91 1,271 (1,180)
Trustee fees 184 423 (239) 364 853 (489)
Other fees and cost reimbursements 18 19 (1) 38 39 (1)
Fees before elimination 3,884 8,836 (4,952) 7,958 17,477 (9,519)
Less: intercompany elimination (183) (5,246) 5,063 (359) (10,114) 9,755
Management fees $ 3,701 $ 3,590 $ m $ 7,599 $ 7,363 $ 236
Three and Six Months

The REIT earns market-based management fees through its wholly owned subsidiaries (the "Manager"), which
provide asset, acquisition, and development management services to joint ventures in Australia and Europe.

Management fees before intercompany eliminations decreased as a result of Vital Trust's internalization and lower
base fees earned from properties held through the REIT's joint venture in the Netherlands as a result of European
portfolio property sales. The decrease was offset by an increase in fees from Australia due to favourable foreign
exchange. Following the deconsolidation of Vital Trust, a smaller proportion of management fees is eliminated on
consolidation, resulting in higher net management fees despite lower gross fees.
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Finance costs

Three Months Six Months

For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
North America - Mortgages $ 2,581 $ 3,655 $ (1,074) $ 5586 $ 9,196 $ (3,610)
Brazil - Term debt 1,285 1,379 (94) 2,589 2,833 (244)
Europe - Mortgages and term debt 2,161 2,289 (128) 4,275 5,442 (1,167)
Australasia - Term debt 1,152 14,896 (13,744) 2,179 29,957 (27,778)
Corporate

Australasian secured financing 832 1,805 (973) 1,640 4,476 (2,836)

Corporate credit facility 1,449 978 471 1,845 3,228 (1,383)

Senior unsecured debentures 6,645 6,627 18 13,290 9,685 3,605

Convertible debentures 4,078 4,020 58 8,153 11,165 (3,012)
Interest expense before lease liabilities 20,183 35,649 (15,466) 39,557 75,982 (36,425)
Interest expense on lease liabilities 207 279 (72) 342 534 (192)
Interest expense 20,390 35,928 (15,538) 39,899 76,516 (36,617)
Capitalized interest (227) (5,153) 4,926 (434) (10,651) 10,217
Amortization of financing costs 1,552 2,796 (1,244) 2,529 6,145 (3,616)
Finance costs $ 21,715 $ 33,571 $ (11,856) $ 41994 $ 72,010 $ (30,016)
Three and Six Months

Finance costs decreased for the three and six months ended June 30, 2026 compared to the prior year, primarily
reflecting the deconsolidation of Vital Trust, lower borrowing costs following the REIT's 2025 refinancing activity,
and lower accelerated amortization of deferred financing costs.

Following the deconsolidation of Vital Trust on December 30, 2025, interest expense and capitalized interest related
to Vital Trust are no longer included in finance costs and are instead reflected in the REIT's share of income from
equity-accounted investments, accounting for a significant portion of the year-over-year decrease.

During 2025, the REIT issued senior unsecured debentures and used the proceeds, together with proceeds from the
sale of Assura, to repay higher-cost debt, including European borrowings and certain corporate facilities,
contributing to a reduction in overall borrowing costs in 2026.

Finance costs also benefited from lower accelerated amortization of deferred financing costs in 2026 compared to
2025 on the early repayment of debt. During the three and six months ended June 30, 2026, amortization of
financing costs included $0.5 million in accelerated amortization as a result of early repayment of certain European
mortgages using proceeds from the European portfolio sale. During the three and six months ended June 30, 2025,
amortization of financing costs included $1.4 million and $3.4 million of accelerated amortization, respectively, due
to early repayment of debt using proceeds from the sale of Assura units and the issuance of senior unsecured
debentures.
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General and administrative expenses

) Three Months Six Months
For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change

Salaries, benefits and other employee g go79 § 10751 $  (3,772) $ 14,437 $ 21,899 $  (7,462)

Unit-based compensation expense 3,641 1,018 2,623 6,657 3,591 3,066
Professional fees and corporate costs 1,804 2,608 (804) 3,976 4795 $ (819)
Employee termination benefits and

associated costs 782 1,234 (452) 2,757 1,616 1,141
Information technology costs 769 1,142 (373) 1,764 2,370 (606)
Office related costs 902 1,033 (131) 1,534 1,991 (457)
Management fee expense 713 285 428 1,275 441 834
Investor relations and public company

costs 519 819 (300) 1,002 1,560 (558)
Other 716 848 (132) 1,388 1,621 (233)

16,825 19,738 (2,913) 34,790 39,884 (5,094)

Less: Capitalized to properties under

development (388) (1,581) 1,193 (940) (3,164) 2,224
Less: Allocated to property operating

expenses (2,223) (3,266) 1,043 (4,226) (6,981) 2,755
General and administrative expenses $ 14,214 $ 14,891 $ (677) $ 29,624 $ 29,739 $ (115)
General and administrative expenses $ 14,214 $ 14,891 $ (677) $ 29,624 $ 29,739 $ (115)
Less: Unit-based compensation expense (3,641) (1,018) (2,623) (6,657) (3,591) (3,066)
Less: Employee termination benefits and

associated costs (782) (1,234) 452 (2,757) (1,616) (1,141)

General and administrative expenses
attributable to AFFO® $ 9,791 $ 12,639 $ (2,848) $ 20,210 $ 24,532 $ (4,322)

(i)  Salaries, benefits and other employee costs are presented net of amounts allocated to transaction costs and net loss on disposal of assets.

Three and Six Months

Total general and administrative expenses declined by $2.9 million and $5.1 million for the three and six months
ended June 30, 2026, respectively, primarily due to the internalization of Vital Trust's management structure, which
lowered salaries, investor relations and office-related costs. These savings were partially offset by higher unit-based
compensation and, on a year-to-date basis, higher employee termination benefits. Included in unit-based
compensation for 2026 are accelerated amounts relating to employees settled following the European portfolio sale,
whereas the 2025 comparatives were net of units forfeited and cancelled through application of the performance
factor to the affected grants.

Net of amounts capitalized to properties under development and allocated to property operating expenses, general
and administrative expenses were lower by $0.7 million and $0.1 million than in the prior year periods. The smaller
decline reflects lower capitalized amounts and reduced allocation of costs to property operating costs following the
transition to outsourced facilities management in North America during the fourth quarter of 2025.

For AFFO™ purposes, which excludes employee termination benefits and unit-based compensation, general and
administrative expenses were lower by $2.8 million and $4.3 million than the prior year, for the reasons noted above.

In connection with the internalization, the REIT and Vital Trust entered into a transitional services agreement under
which each provides certain administrative and support services to each other for a limited period. During the three
and six months ended June 30, 2026, the REIT incurred $0.2 million and $0.3 million of costs, respectively, under this
arrangement, primarily reflected in management fee expense, which were recovered from Vital Trust and recognized
in the relevant general and administrative expense categories.

Transaction costs

For the three and six months ended June 30, 2026, the REIT incurred transaction costs of $3.3 million and $5.4
million, respectively (three and six months ended June 30, 2025 - $2.4 million and $11.8 million, respectively).
Transaction costs primarily include third-party advisory fees, legal and diligence costs, and internal compensation
allocations related to acquisitions, dispositions, capital-raising initiatives and other strategic activities.
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Fair value adjustments

Three Months Six Months

For the periods ended June 30

($ thousands) 2026 2025 $ Change 2026 2025 $ Change

Fair value adjustment of convertible $ (1,973) $ (206) $ (1,767) '$ 2,856 $ (10,691) $ 13,547
debentures

Fair value adjustment of financial (1,778) (8,377) 6,599 (572) 20,422 (20,994)
instruments

Fair value adjustment of investment 5,482 13,619 (8,137) (16,610) (32,728) 16,118
properties

Fair value adjustment of unit-based 548 588 (40) (433) (882) 449
compensation liabilities

Fair value adjustments $ 2,279 $ 5624 $ (3,345) $ (14,759) $ (23,879) $ 9,120

Three and Six Months

Fair value adjustments for the three and six months ended June 30, 2026 reflect the following:
e Changes in the trading price of the REIT’s convertible debentures;
« Movements in interest rates, yield curves and foreign exchange rates affecting financial instruments;
o Updates to valuation assumptions for investment properties, including properties classified as assets held for
sale during the period; and
« Changes in the REIT’s unit price impacting unit-based compensation liabilities.

Net loss on disposal of assets

Net loss on disposal of assets was $10.8 million and $10.9 million for the three and six months ended June 30, 2026,
compared to net loss of $3.4 million and $4.8 million in the same period in 2025. The loss in 2026 relates primarily to
the European portfolio sales, including direct transaction costs, partially offset by foreign currency translation gain
recycled into net income. The prior year losses primarily related to the disposal of investment properties, including
associated transaction costs and allocated compensation expenses.

Income tax expense

Three Months Six Months
For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
Transactional current income tax $ (13632) $ — $ (13632) $ (14,568) $ — $ (14,568)
expense
Other current income tax (1,462) (3,529) 2,067 (2,908) (7,138) 4,230
Current income tax expense (15,094) (3,529) (11,565) (17,476) (7,138) (10,338)
Deferred income tax (expense) recovery 7,276 (7,414) 14,690 8,535 (2,474) 11,009
Income tax expense $ (7,818) $ (10,943) $ 3125 $ (8,941) $ (9,612) $ 671
Three and Six Months

Current income tax expense in the quarter primarily relates to taxable gains arising from the sale of the REIT's
European portfolio assets and internalization of Vital Trust.

Excluding transaction related current taxes, current tax expense for the three and six months ended June 30, 2026 is
$1.5 million and $2.9 million, respectively (three and six months ended June 30, 2025 - $3.5 million and $7.1 million).
The residual current income tax expense relates to taxable earnings in Europe, as well as withholding taxes in
Australia and Brazil.

Deferred income tax is mainly driven by changes in the carrying values of investment properties and the impact of
investment property sales. The REIT recorded a deferred tax recovery in 2026, compared to a deferred tax expense
in 2025, primarily reflecting the impact of the sale of the European portfolio assets in 2026 and the impact of the
deconsolidation of Vital Trust.
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4.2. Results from Operations (Proportionate)"

For the three months ended

June 30, 2026 June 30, 2025
: . P ti t : . P ti t
($ thousands) IFRS Basis Adjustments rogggiﬁ{)\a © IFRS Basis Adjustments rogg;igﬂa e
Net operating income
Revenue from investment
properties $ 66,090 $ 12,645 $ 78,735 $ 99,004 $ (13,605) $ 85,399
Property operating costs (17,282) (1,891) (19,173) (22,696) 2,259 (20,437)
48,808 10,754 59,562 76,308 (11,346) 64,962
Other income (expenses)
Interest and other income 1,541 (307) 1,234 2,548 (1,113) 1,435
Management fees 3,701 (975) 2,726 3,590 2,687 6,277
Share of income (loss) from equity _ _
accounted investments 2,937 (2,937) 4,648 (4,648)
Non-cash equity income from Vital _ _ _ .
Trust (2,234) (2,234)
Distributions from Vital Trust —_ 3,850 3,850 — — —
Finance costs (21,715) (5,217) (26,932) (33,571) 1,665 (31,906)
General and administrative
expenses (14,214) (253) (14,467) (14,891) 391 (14,500)
Transaction costs (3,342) 21 (3,321) (2,390) 6 (2,384)
Foreign exchange gain (loss) (740) — (740) 5,474 (1,356) 4,118
Accretion of financial liabilities (386) — (386) (397) — (397)
Fair value adjustment of
convertible debentures (1,973) - (1,973) (206) — (2086)
Fair value adjustment of financial
instruments (1,778) (687) (2,465) (8,377) 5,225 (3,152)
Fair value adjustment of
investment properties 5,482 2,376 7,858 13,619 (3,791) 9,828
Net loss on disposals of assets (10,772) (4,213) (14,985) (3,379) 180 (3,199)
Fair value adjustment of unit- _ _
based compensation liabilities 548 548 588 588
Income before taxes 8,097 178 8,275 43,564 (12,100) 31,464
Current income tax expense (15,094) 40 (15,054) (3,529) 1,821 (1,708)
Deferred income tax (expense)
recovery 7,276 (218) 7,058 (7,414) 3,618 (3,796)
Income tax expense (7,818) (178) (7,996) (10,943) 5,439 (5,504)
Net income (loss) $ 279 $ — 3 279 $ 32,621 $ (6,661) $ 25,960
Less: non-controlling interests — — — 6,661 (6,661) —
Net income (loss) attributable to _ _
unitholders $ 279 $ $ 279 $ 25960 $ $ 25,960
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For the six months ended

June 30, 2026

June 30, 2025

IFRS Basis

Adjustments

Proporti%r;ate

Proportioﬂgate

IFRS Basis Adjustments

($ thousands) Basis' Basis
Net operating income
Revenue from investment

properties $ 140,157 $ 25,207 $ 165,364 $ 210,651 $ (27,721) $ 182,930
Property operating costs (43,865) (3,441) (47,306) (57,195) 5,057 (52,138)

96,292 21,766 118,058 153,456 (22,664) 130,792

Other income (expenses)
Interest and other income 3,505 (1,126) 2,379 8,729 (2,097) 6,632
Management fees 7,599 (2,059) 5,540 7,363 5,096 12,459
Share of income (loss) from equity _ .

accounted investments 4,368 (4,368) (4,094) 4,094
Non-cash equity income from Vital _ _ _ _

Trust 2,452 2,452
Distributions from Vital Trust —_ 7,584 7,584 — — —
Finance costs (41,994) (10,204) (52,198) (72,010) 3,065 (68,945)
General and administrative

expenses (29,624) (456) (30,080) (29,739) 575 (29,164)
Transaction costs (5,360) — (5,360) (11,822) 6 (11,816)
Foreign exchange gain (loss) (612) — (612) 7,293 (1,521) 5,772
Accretion of financial liabilities (3,139) — (3,139) (3,816) — (3,816)
Fair value adjustment of

convertible debentures 2,856 - 2,856 (10,691) - (10,691)
Fair value adjustment of financial

instruments (572) 733 161 20,422 7,632 28,054
Fair value adjustment of

investment properties (16,610) (10,156) (26,766) (32,728) 9,373 (23,355)
Net loss on disposals of assets (10,901) (4,213) (15,114) (4,778) 212 (4,566)
Fair value adjustment of unit- _ _

based compensation liabilities (433) (433) (882) (882)
Income (loss) before taxes 5,375 (47) 5,328 26,703 3,771 30,474
Current income tax expense (17,476) 162 (17,314) (7,138) 3,236 (3,902)
Deferred income tax (expense)

recovery 8,535 (115) 8,420 (2,474) 972 (1,502)

Income tax expense (8,941) 47 (8,894) (9,612) 4,208 (5,404)
Net income (loss) $ (3,566) $ — $ (3,566) $ 17,091 $ 7979 $ 25,070
Less: non-controlling interests — — — (7,979) 7,979 —
Net income (loss) attributable to $ (3,566) $ — % (3566) $ 25070 $ — 3 25,070

unitholders
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4.3. Net Operating Income (Proportionate)™

Summary

For the periods ended June 30 Three Months Six Months

($ thousands) 2026 2025 $ Change % Change 2026 2025 $ Change % Change
Rental revenue $ 67,100 $ 64,736 $ 2,364 3.7 % $141,809 $ 138,322 $ 3,487 25 %
Operating expenses (16,062) (14,836) (1,226) 83 % (40,931) (39,770) (1,161) 2.9 %
Same-property NOI 51,038 49,900 1,138 2.3 % 100,878 98,552 2,326 2.4 %
Straight-line rental revenue 763 1,313 (550) 1,493 3,063 (1,570)

Lease termination fees — — — 51 14 37

Foreign currency translation — (3,976) 3,976 — (6,308) 6,308

Vital Trust NOI — 9,649 (9,649) — 18,670 (18,670)
Acquisitions / Dispositions 7,492 8,077 (585) 15,107 16,684 (1,577)

Other 269 (1) 270 529 117 412

Net Operating Income" $ 59,562 $ 64,962 $ (5,400) (8.3)% $118,058 $ 130,792 $ (12,734) (9.7)%

Same-property net operating income for the three and six months ended June 30, 2026 increased by 2.3% and 2.4%,
respectively, compared with the same periods in the prior year. The growth was primarily driven by contractual rent
adjustments, including inflation-linked increases, as well as rentalized capital expenditures and improved recoveries.
Excluding the impact of the outsourcing of facilities operations in North America, same-property net operating income
would have increased by approximately 3.2% and 3.3%, respectively.

This performance reflects the stability of the REIT's lease profile, supported by a weighted average lease expiry of
13.1 years.

For 2026, net operating income excludes any contribution from Vital Trust, as the REIT no longer recognizes Vital

Trust's net operating income on a proportionate basis and instead records distributions and non-cash equity income
from Vital Trust. Refer to Section 1.1, "Basis for Presentation" for further details.

North America

For the periods ended June 30 Three Months Six Months

($ thousands) 2026 2025 $ Change % Change 2026 2025 $ Change % Change
Rental revenue $ 33,302 $ 32,584 $ 718 22% $ 73721 $ 72,631 $ 1,090 1.5 %
Operating expenses (13,290) (12,776) (514) 40 % (33,855) (33,188) (667) 2.0 %
Same-property NOI (" 20,012 19,808 204 1.0 % 39,866 39,443 423 11 %
Straight-line rental revenue 432 559 (127) 878 1,249 (371)

Lease termination fees — — — 51 14 37

Foreign currency translation — (6) 6 — 31 (311)
Acquisitions / Dispositions 938 675 263 983 1,687 (704)

Other 82 171 (89) 32 315 (283)

Net Operating Income(" $ 21,464 $ 21207 $ 257 1.2% $ 41,810 $ 43,019 $ (1,209) (2.8)%

Same-property net operating income in North America increased by 1.0% and 1.1%, respectively, for the three and six
months ended June 30, 2026, compared to the same periods in the prior year. The increase was primarily attributable
to contractual rent escalations and step-ups, as well as higher parking income. These gains were partially offset by
higher property operating costs associated with the transition to outsourced facilities operations effective November
1, 2025.

Excluding the impact of the outsourcing of facilities operations, same-property net operating income would have
increased by 3.3% for both the three and six months ended June 30, 2026, compared to the prior year.
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Brazil

For the periods ended June 30 Three Months Six Months

($ thousands) 2026 2025 $ Change % Change 2026 2025 $ Change % Change
Rental revenue $ 16,237 $ 15563 $ 674 43 % $ 33508 $ 32,107 $ 1,401 4.4 %
Operating expenses — — — — % (1,830) (1,743) (87) 5.0 %
Same-property NOI (" 16,237 15,563 674 4.3 % 31,678 30,364 1,314 43 %
Straight-line rental revenue 60 60 — 118 108 10

Foreign currency translation — (1,694) 1,694 — (2,569) 2,569

Net Operating Income(" $ 16,297 $ 13,929 $ 2,368 170% $ 31,796 $ 27903 $ 3,893 14.0 %

Same-property net operating income in Brazil increased by 4.3% for the three and six months ended June 30, 2026
compared to the same periods in the prior year, primarily driven by inflationary rent adjustments. Reported net
operating income growth of 17.0% and 14.0%, respectively, also reflected the appreciation of the Brazilian real against
the Canadian dollar.

Europe

For the periods ended June 30 Three Months Six Months

($ thousands) 2026 2025 $ Change % Change 2026 2025 $ Change % Change
Rental revenue $ 5355 $§ 5283 $ 72 4% $ 10912 $ 10,575 $ 337 32 %
Operating expenses (854) (837) (17) 2.0 % (1,823) (1,596) (227) 14.2 %
Same-property NOI (" 4,501 4,446 55 1.2 % 9,089 8,979 110 1.2 %
Straight-line rental revenue (43) 11 (54) (86) 1k (97)

Foreign currency translation — (292) 292 — (1,131) 1,131
Acquisitions / Dispositions 6,554 7,402 (848) 14124 14,997 (873)

Other 19 (158) 177 104 (182) 286

Net Operating Income(" $ 11,031 $ 11,409 $ (378) (3.3)% $ 23,231 $ 22674 $ 557 25 %

In Europe, same-property net operating income for both the three and six months ended June 30, 2026 increased by
1.2%, compared to the same periods in the prior year, primarily driven by increased occupancy and rental revenue
growth from indexation increases.

Australasia

For the periods ended June 30 Three Months Six Months

($ thousands) 2026 2025 $ Change % Change 2026 2025 $ Change % Change
Rental revenue $ 12,206 $ 11,306 $ 900 8.0% $ 23668 $ 23,009 $ 659 29 %
Operating expenses (1,918) (1,223) (695) 56.8 % (3,423) (3,243) (180) 5.6 %
Same-property NOI (" 10,288 10,083 205 20 % 20,245 19,766 479 2.4 %
Straight-line rental revenue 314 683 (369) 583 1,695 (1,112)

Foreign currency translation — (1,984) 1,984 — (2,919) 2,919

Vital Trust NOI — 9,649 (9,649) — 18,670 (18,670)

Other 168 (14) 182 393 (16) 409

Net Operating Income(" $ 10,770 $ 18,417 $ (7,647) (41.5)% $ 21,221 $ 37,196 $ (15,975) (42.9)%

Same-property net operating income in Australasia increased by 2.0% and 2.4%, respectively, for the three and six
months ended June 30, 2026, compared to the same periods in the prior year, primarily driven by contractual rent
indexation, partially offset by higher operating costs.
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4.4. Funds from Operations and Adjusted Funds from Operations"

Funds From Operations (“FFO”)" and Adjusted Funds From Operations (“AFFO”)" are key performance indicators
used by management to assess operating performance and distribution sustainability. These measures supplement
IFRS results by focusing on the REIT's recurring operating and cash-generating performance.

FFOM and AFFOM are not defined under IFRS and may not be comparable to similar measures presented by other
issuers. Detailed definitions and reconciliations to IFRS net income, and descriptions of the adjustments applied in
determining FFO" and AFFO®™ are provided in Section 11.2, "Funds from Operations ("FFO")" and Section 11.3,
"Adjusted Funds from Operations ("AFFQO")", respectively.

Three Months Six Months

For th iods ended June 30
(§ thousands) oo e 2026 2025 Change 2026 2025 Change
Funds from Operations®™ $ 26,209 3 26,521  $ (312 $ 52,837 $ 50,740 $ 2,097
FFOU per unit - basic 0.10 0.11 (0.01) 0.21 0.20 0.01
FFOU per unit - diluted 0.10 0.11 (0.01) 0.21 0.20 0.01
FFO™ payout ratio 86 % 84 % 2.0 % 85 % 88 % (3.0)%
FFO, excluding accelerated

amort(i”zation of deferred financing $ 26,747 $ 27,968 $ (1,221) $ 53375 $ 54,09 $ (715)

costs
FFO per unit — diluted, excluding

accelerated amortization of 0.1 0.1 — 0.21 0.22 (0.01)

deferred financing costs
Adjusted Funds from Operations" $ 26359 $ 25407 $ 952 $ 52116 $ 49,755 $ 2,361
AFFO™ per unit - basic 0.1 0.10 0.01 0.21 0.20 0.01
AFFO®™ per unit - diluted 0.1 0.10 0.01 0.21 0.20 0.01
AFFO" payout ratio 85 % 88 % (3.0)% 86 % 90 % (4.0)%
Distributions declared per unit $ 0.09 $ 0.09 - $ 018 $ 0.18 —
Weighted avg number of units

outstanding - basic 250,014,383 248,856,278 1,158,105 250,005,559 248,482,289 1,523,270
Weighted avg number of units

outstanding - diluted 250,852,728 249,941,309 911,419 250,901,539 249,528,523 1,373,016
Number of units outstanding, period 551 005,656 250,558,128 447528 251,005,656 250,558,128 447,528

end - diluted
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Funds from Operations

The discussion below summarizes the key drivers of FFO™ for the three and six months ended June 30, 2026
compared to the prior year period. FFO® is intended to reflect the REIT’s recurring operating performance, excluding
the impact of fair value adjustments and other non-cash items.

Three Months

Six Months

FFO" decreased compared to the same period in the
prior year, primarily driven by lower management fee
income as a result of Vital Trust's internalization. In
addition, since the internalization of Vital Trust, the REIT
includes distributions from Vital Trust in FFO rather than
its proportionate share of Vital Trust’'s FFO. Distributions
received in the current period were lower than the prior
year FFO contribution from Vital Trust, resulting in a
reduced contribution year-over-year.

These decreases were partially offset by lower finance
costs and higher net operating income from same-
property growth and the acquisition of the Ottawa
transitional care facility. The reduction in finance costs
reflects changes in the REIT's capital structure, including
the use of proceeds from prior period asset dispositions
to repay higher-cost debt.

FFOM increased for the six months ended June 30, 2026
compared to the prior year, primarily reflecting lower
interest expense following debt repayments and higher
net operating income as a result of rent indexation, and
the acquisition of the Ottawa transitional care facility.

This increase was partially offset by lower management
fee income as a result of Vital Trust's internalization and
the shift to recognizing distributions from Vital Trust in
FFO rather than its proportionate share of Vital Trust's
FFO. Distribution income declined following the full
disposition of the REIT's investments in unlisted
securities and Assura units by the second quarter of
2025, while general and administrative expenses
increased, primarily due to higher unit-based
compensation.

Adjusted Funds from Operations"

The discussion below summarizes the key drivers of AFFO®™ for the three and six months ended June 30, 2026,
compared to the prior year period. AFFOU is intended to reflect recurring cash flows available for distribution after
adjusting for leasing costs and maintenance capital expenditures. AFFO®" is one of several measures used by
management to assess distribution levels, together with the REIT’s overall liquidity and capital requirements.

Three Months

Six Months

AFFOM increased compared to the same period in the
prior vyear, primarily reflecting a higher unit-based
compensation adjustment, which more than offset the
decrease in FFO" discussed above. This was partially
offset by a lower adjustment for deferred financing costs,
reflecting a reduced level of early debt repayments in the
current period.

AFFO® increased compared to the prior year, reflecting
the increase in FFO" discussed above together with a
higher unit-based compensation adjustment. This was
partially offset by a lower adjustment for deferred
financing costs, reflecting a reduced level of early debt
repayments in the current period.

As leasing costs and maintenance capital expenditures are key components of AFFO(, the section below provides
additional detail on expenditures incurred during the period and the related AFFO™ adjustments.
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Leasing Costs and Non-Recoverable Maintenance Capital Expenditures (Proportionate Basis)("

Leasing costs and maintenance capital expenditures represent recurring cash outflows required to maintain the REIT’s
properties in operating condition and support leasing activity. These costs include tenant improvements, leasing
commissions, internal leasing costs, and recurring maintenance capital expenditures, and are presented on a
proportionate basis™.

AFFO®Y includes an adjustment for leasing costs and non-recoverable maintenance capital expenditures intended to
reflect the REIT’s expected recurring capital requirements over time. In determining this adjustment, management
considers historical leasing activity, anticipated maintenance requirements and planned capital programs.
Expenditures related to development, redevelopment and expansion activities are excluded, as these are not
considered recurring in nature.

Actual leasing costs and maintenance capital expenditures can vary between periods due to the timing of lease
renewals, tenant turnover and capital programs. The table below summarizes leasing and maintenance capital
expenditures incurred during the period and illustrates the relationship to the AFFOMadjustment.

For the three months ended June 30, 2026, actual leasing costs and non-recoverable maintenance capital
expenditures were $0.2 million above the AFFO™ adjustment, while for the six months ended June 30, 2026 they
were $0.6 million below, reflecting the timing of leasing and capital activity.

Three Months Six Months
For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
Additions to investment properties
Leasing costs) $ 401 $ 218 $ 183 $ 1163 $ 1,983 $ (820)
Tenant improvements( 1,757 3,402 (1,645) 3,051 4,495 (1,444)
Maintenance capital expenditures 1,318 1,500 (182) 2,584 3,053 (469)
Other capital expenditures 3,033 1,571 1,462 4,831 5,316 (485)
6,509 6,691 (182) 11,629 14,847 (3,218)
Internal leasing costs expensed 657 439 218 1,206 839 367
7,166 7,130 36 12,835 15,686 (2,851)
Less:
Recoverable maintenance capital expenditures (1,152) (654) (498) (1,469) (749) (720)
Other value enhancing leasing and capital expenditures (2,639) (2,832) 193 (5,620) (7,393) 1,773
Legiggng%itrsegnd non-recoverable maintenance capital 3,375 3,644 (269) 5,746 7,544 (1,798)
AFFO adjustment for leasing costs and non-recoverable (3193) (3,036) (157) (6,368) (6,077) (291)

maintenance capital expenditures

Leasing costs and non-recoverable maintenance capital
expenditures above or (below) the AFFO adjustment $ 182 $ 608 $ (426) $ (622) $ 1467 $ (2,089

(i) Leasing costs exclude internal leasing department compensation costs, which are expensed as incurred.
(i) Tenant improvements include tenant allowances, landlord work and other maintenance-related activities.

Leasing costs and maintenance capital expenditures are generally lower and more predictable in the REIT’s Brazil and
Australasia portfolios due to long-term, triple-net lease structures and are therefore reflected on an actual basis. In
contrast, the REIT’s Canadian and European medical outpatient portfolios are subject to the AFFO™ adjustment for
leasing costs and non-recoverable maintenance capital expenditures, which may result in actual expenditures being
above or below the adjustment in a given period.

For additional detail, including a regional breakdown, see Section 11.4, "Leasing Costs and Non-Recoverable
Maintenance Capital Expenditures (Proportionate Basis)".
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5. BALANCE SHEET

The following table reconciles the balance sheets prepared on an IFRS basis to a proportionate basis™ as at June 30,
2026 and December 31, 2025:

As at June 30, 2026 As at December 31, 2025
Adjustments to : Adjustments to :

IFRS Basis Proportionate Proggggmate IFRS Basis ~ Proportionate Proggrstigﬂate
($ thousands) Basis Basis
Assets
Investment properties $ 2,435,561 $ 748,467 $ 3,184,028 $ 2,270,989 $ 711,689 $ 2,982,678
Equity accounted investments 646,539 (646,539) — 650,540 (650,540) —
Investment in Vital Trust —_ 320,847 320,847 —_ 302,206 302,206
Deferred tax assets 2,918 — 2,918 2,668 — 2,668
Accounts receivable and other 48,043 4,652 52,695 46,844 6,010 52,854
Assets held for sale — — — 383,968 77,902 461,870
Cash and cash equivalents 63,392 12,042 75,434 94,081 13,379 107,460
Total assets $ 3,196,453 $ 439,469 $ 3,635,922 $ 3,449,090 $ 460,646 $ 3,909,736
Liabilities
Mortgages and term debt $ 434134 $ 429,076 $ 863,210 $ 613,487 $ 405,152 $ 1,018,639
Credit facility 76,344 — 76,344 — — —
Debentures 741,331 — 741,331 746,631 — 746,631
Deferred tax liabilities 250,513 2,629 253,142 240,340 2,561 242,901
Accaunts payable and other 152,422 7,764 160,186 120,721 10,979 131,700
Lia;;i:igies related to assets held for _ _ _ 221,065 41,954 263,019
Total liabilities 1,654,744 439,469 2,094,213 1,942,244 460,646 2,402,890
Equity
Unitholders' equity 1,541,709 — 1,541,709 1,506,846 — 1,506,846
Total liabilities and equity $ 3,196,453 $ 439,469 $ 3,635,922 $ 3,449,090 $ 460,646 $ 3,909,736
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Balance Sheet Analysis (IFRS)

Line Item $ Change Variance Commentary

Investment properties $ (219,396) The decrease primarily reflects the disposition of the wholly-owned European
and Assets held for portfolio (fair value of $357.6 million) and fair value losses of $16.6 million,
sale largely from transaction price adjustments on the European assets. These were

partially offset by the $51.3 million Ottawa acquisition, favourable foreign
currency translation of $90.7 million, and capital additions of $13.8 million.

Equity accounted (4,001) This reflects the REIT's share of equity-accounted income, distributions
investments received, changes in the carrying value of its investment in Vital Trust, and
foreign exchange movements.

Accounts receivable (30,502) The change primarily reflects higher accounts payable, including accrued taxes
and other assets, on the European disposition, timing of interest payments on the REIT's
and AE)(lzcourétsth unsecured and convertible debentures, and higher unit-based compensation
payable and other liabilities. Accounts receivable movements reflect the recognition of a new head

liabilities
office lease and normal-course activity, partially offset by the derecognition of
derivative instruments associated with the disposed European mortgages.
Cash and cash (30,689) The decrease primarily reflects debt repayments funded by proceeds from the
equivalents Vital Trust internalization and the European dispositions, capital expenditures,
and distributions paid to unitholders, partially offset by operating cash flow and
foreign exchange gains.
Mortgages and term (324,074) The decrease was primarily due to settlement of $314.2 million of European
debt, Credit facility, mortgages as a result of the disposition of properties, and repayments on the

and Liabilities

related to assets revolving credit facility using proceeds from dispositions, partially offset by

acquisition of a $51.3 million property in North America using capacity under the

held for sale . . .
REIT's revolving credit facility.

Debentures (5,300) The decrease primarily reflects favourable fair value adjustments on convertible
debentures and the repurchase and cancellation of convertible debentures
under the NCIB.

Deferred taxes (9,923) This reflects net deferred tax movements primarily arising from the impact of
investment property sales, favourable changes in the carrying values of
investment properties, and the appreciation of the Brazilian real against the
Canadian dollar.

Equity 34,863 The increase primarily reflects foreign currency translation adjustments and net

income for the period, partially offset by distributions paid to unitholders.
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6. INVESTMENT PROPERTIES

Continuity

As at June 30, 2026, the estimated fair value of investment properties on a proportionate basis™ was $3.2 billion,
compared to $3.0 billion at December 31, 2025, reflecting an implied weighted average capitalization rate of 6.96%
(December 31, 2025 - 6.90%). The investment properties presented below exclude the European portfolio, which was
classified as held for sale at December 31, 2025 and March 31, 2026.

The change in investment properties during the three and six months ended June 30, 2026 primarily reflects
favourable foreign currency translation of $50.7 million and $132.6 million on a proportionate basis®™, respectively,
together with fair value adjustments, partially offset by the disposition of one property in Tucson, USA. The six-month
period also reflects the first-quarter acquisition of a property in Ottawa for $51.3 million.

The change in investment properties on both an IFRS and proportionate basis®” for the three months ended June 30,
2026 is summarized below:

Properties Under

Income Producing Properties Development Investment Properties
Proportionate Proportionate Proportionate

($ thousands) IFRS Basis Basis™ IFRS Basis Basis(" IFRS Basis Basis™
Opening, March 31, 2026 $ 2,370,712 $ 3,095656 $ 14,983 $ 18,233 $ 2,385,695 $ 3,113,889
Additions to investment properties 4,175 5,525 2,921 3,058 7,096 8,583
Amortization of straight line rent 905 929 — — 905 929
Dispositions (2,527) (2,527) — — (2,527) (2,527)
Fal';\‘/’g';; Zg{UStme”t.Ofm 9,844 12,702 (193) (258) 9,651 12,444

properties

Foreign currency translation 34,741 50,638 — 72 34,741 50,710
Ending, June 30, 2026 $ 2,417,850 $ 3,162,923 $ 17,711 $ 21,105 $ 2,435,561 $ 3,184,028

(i) Excludes fair value adjustments on properties classified as assets held for sale, which are included in the consolidated statements of income and
comprehensive income.

The change in investment properties on both an IFRS and proportionate basis™ for the six months ended June 30,
2026 is summarized below:
Properties Under

Income Producing Properties Development Investment Properties
Proportionate Proportionate Proportionate
($ thousands) IFRS Basis Basis™ IFRS Basis Basis(" IFRS Basis Basis"
Opening, January 1, 2026 $ 2,257,706 $ 2,963,774 $ 13,883 $ 18,904 $ 2,270,989 $ 2,982,678
Acquisition of investment . .
properties 51,282 51,282 51,282 51,282
Additions to investment properties 7,113 9,276 4,486 4,738 11,599 14,014
Amortization of straight line rent 1,670 1,694 — — 1,670 1,694
Dispositions (2,527) (2,527) — — (2,527) (2,527)
Fair value adjustment of 12,626 7,145 (658) (2,814) 11,968 4,331
investment properties
Foreign currency translation 90,580 132,279 — 277 90,580 132,556
Ending, June 30, 2026 $ 2,417,850 $ 3,162,923 $ 17,711 $ 21,105 $ 2,435,561 $ 3,184,028

(i) Excludes fair value adjustments on properties classified as assets held for sale, which are included in the consolidated statements of income and
comprehensive income.
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Valuation of Investment Properties

Investment properties are measured at fair value at each reporting date, primarily using a discounted cash flow
methodology that estimates the present value of projected property-level cash flows over the expected holding
period, including a terminal value based on a capitalization rate. Where appropriate, direct capitalization methods are
also used based on market capitalization rates applied to stabilized net operating income. Fair value is most sensitive
to changes in assumptions in capitalization rates and is also impacted by assumptions related to discount rates,
leasing assumptions, operating expenses and capital expenditures.

The weighted average discount rates and capitalization rates used in the valuation of the REIT’s income-producing
properties, presented on a proportionate basis”, are summarized in the table below by geography.

June 30, 2026 December 31, 2025

Terminal Overall Terminal Overall
Discount rate capitalization capitalization Discount rate capitalization capitalization
rate rate rate rate

North America 7.63% 6.93% 6.68% 7.66% 6.95% 6.72%
Brazil 9.35% 8.30% 8.93% 9.43% 8.30% 8.88%
Europe 6.21% 5.39% 6.43% 6.15% 5.39% 6.50%
Australia 6.92% 5.89% 5.67% 6.73% 5.73% 5.54%
Total 7.75% 6.87% 6.96% 7.69% 6.81% 6.90%
Three Months Six Months

For the three months ended June 30, 2026, the REIT
recorded fair value gains of $5.5 million on an IFRS basis,
and $7.9 million on a proportionate basis™ related to
investment properties, including properties classified as
assets held for sale during the period.

Fair value increases were primarily driven by higher net
operating income in Brazil and Australia, reflecting rent
indexation and contractual escalations, partially offset by
fair value losses in North America and Europe, primarily
reflecting changes in discount and capitalization rate
assumptions.

For the six months ended June 30, 2026, the REIT
recorded fair value losses of $16.6 million on an IFRS
basis, and $26.8 million on a proportionate basis® related
to investment properties, including properties classified
as assets held for sale during the period.

Fair value changes were primarily driven by transaction
price adjustments on European assets prior to their sale,
partially offset by gains realized in the second quarter.
Additional adjustments reflect changes in property-level
assumptions used in the valuation process, including
leasing assumptions, contractual rent adjustments, and

movements in discount and capitalization rates across
the portfolio.

Development and Valuation Process
Development properties are generally valued based on land value plus development and construction costs, unless
future cash flows can be reliably estimated, in which case a discounted cash flow approach is applied.

Valuations are prepared internally and reviewed quarterly as part of a formal governance process. Independent third-
party appraisers are engaged on a rotating basis, with each income-producing property externally appraised at least
once within a multi-year cycle. Management reviews the methodologies and key assumptions used in external
appraisals and incorporates relevant market evidence into its internal valuations.

During the six months ended June 30, 2026, independent third-party appraisers valued investment properties with an
aggregate fair value on a proportionate basis® of approximately $164.8 million, or approximately 5% of the portfolio,
consistent with the REIT's multi-year appraisal cycle (June 30, 2025 - $1.0 billion, or 23%).
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2026 Transaction Activity

Acquisitions
During the six months ended June 30, 2026, the REIT acquired the following income-producing property:

($ thousands)

Ownership
Date of Interest
Property Acquisition Location Acquired Purchase Price™
Ottawa Hospital Transitional Care Centre March 24 Ottawa, Canada 100% $51,282
Total acquisitions $51,282

(1)  Purchase price includes $2.3 million of directly attributable costs, comprised of land transfer taxes, site improvements, and legal and advisory
costs, which were capitalized as part of the acquisition.

Dispositions"
During the six months ended June 30, 2026, the REIT disposed of the following investment properties and assets held
for sale:

($ thousands)

Effective  Sale price

Date of interest  excl. selling

Property disposition Location disposed costs
Investment properties
St. Mary's Medical Plaza May 5 Tucson, USA 100% $ 2,527
Assets held for sale
Portfolio of 2 wholly-owned properties Apr 29 Netherlands 100% 20,297
Portfolio of 10 properties within the European joint venture Apr 29 Netherlands 30% 76,230
Portfolio of 21 wholly-owned properties Jun 30 Germany 100% 337,268
Total dispositions of assets held for sale 433,795
Total dispositions 436,322
Less: net loss on disposal of assets, excluding foreign currency

translation gains recycled to net income (loss) (24,554)
Net proceeds from disposal of investment properties and assets held for sale $ 411,768

(1) Shown on a proportionate basis.
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7. LIQUIDITY AND CAPITAL RESOURCES

7.1. Liquidity and Capital Structure

The REIT actively manages its liquidity and capital structure to maintain financial flexibility and support portfolio
investment and operating activities. Funding requirements are expected to be met through a combination of cash on
hand, operating cash flows and available undrawn capacity under its credit facility and term debt, supplemented by
secured or unsecured financing as appropriate. This liquidity supports the REIT’s ability to fund near-term obligations,
including distributions, as part of its broader capital management strategy.

As at As at
($ thousands) June 30,2026 December 31, 2025 $ Change
Cash and cash equivalents - proportionate basis" $ 75,434 $ 107,460 $ (32,026)
Unused portion of credit facility and term debt 367,846 358,077 9,769
Liquidity $ 443,280 $ 465,537 $ (22,257)

As at June 30, 2026, total available liquidity was $443.3 million, comprised of cash and cash equivalents and
undrawn capacity under its committed credit facility and term debt. Management believes this liquidity position
provides sufficient capacity to fund near-term obligations and support ongoing strategic priorities.

The REIT’s access to cash is subject to certain restrictions, including: (i) cash held by joint ventures, which may only
be accessed through distributions; (ii) withholding taxes that may apply when transferring funds between
jurisdictions; (iii) cash management and collateral requirements under certain credit facilities; and (iv) requirements
related to maintaining REIT status compliance.

7.2. Major Cash Flow Components

The following table summarizes the REIT's net change in cash and cash equivalents for the three and six months
ended June 30, 2026:

Three Months Six Months

For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
Cash and cash equivalents, beginning of

period (IFRS basis) $ 57,151 $ 70,597 $ (13,446) $ 94,081 $ 51,247 $ 42,834
Cash provided by operating activities 40,589 51,666 (11,077) 45,064 78,257 (33,193)
Cash provided by (used in) investing 361,098 189,485 172,513 307,920 193,992 113,928
Cash provided by (used in) financing (399,318)  (235,622)  (163,696)  (387,132)  (254,513)  (132,619)
Effect of foreign currency translation 2,972 1,427 1,545 3,459 8,570 (5,111)

Cash and cash equivalents, end of period
(IFRS basis) $ 63392 % 77,553 $ (14161) $ 63,392 $ 77,553 $ (14,161)

Three and Six Months

During the three and six months ended June 30, 2026, cash decreased to $63.4 million. The decrease primarily
reflects cash used in financing activities including repayment of European mortgages associated with disposed
properties and distributions paid to unitholders.

The decrease in cash was partially offset by proceeds received from the disposition of investment properties,
primarily attributable to the sale of the European portfolio properties and positive cash provided by operating
activities as a result of stable portfolio performance. Foreign exchange movements modestly increased cash during
the period.
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7.3. Total Debt

The REIT's debt structure supports long-term portfolio stability and reliable access to capital. Borrowings are
diversified by lender, instrument and geography, with maturities staggered to reduce refinancing concentration. The
structure reflects the stable, long-term cash flows generated by the REIT’s healthcare real estate portfolio.

The table below summarizes the REIT’s total debt on an IFRS and proportionate basis™:

As at June 30, 2026 As at December 31, 2025

Proportionate IFRS Basis Proportionate

IFRS Basis  Adjustments Adjustments

($ thousands) Basis(" Basis!"
Mortgages payable $ 189,247 $ 54,485 $ 243,732 $ 598,929 $ 97,334 $ 696,263
Term debt 247,096 375,203 622,299 240,926 350,623 591,549
Credit facility 77,842 — 77,842 — — —
Senior unsecured debentures 500,000 — 500,000 500,000 — 500,000
Convertible debentures 243,579 — 243,579 249,309 — 249,309
Lease liabilities 14,406 — 14,406 10,300 — 10,300
Total debt 1,272,170 429,688 1,701,858 1,599,464 447,957 2,047,421
Unamortized deferred financing costs (5,955) (612) (6,567) (7,981) (851) (8,832)
Total Debt $1,266,215 $ 429,076 $ 1,695,291 $1,591,483 $ 447,106 $ 2,038,589
Included in mortgages payable

Liabilities related to assets held for sale  $ — 3 — $ — $ 221,065 $ 41,954 $ 263,019

As at June 30, 2026, total debt on a proportionate basis" was $1.7 billion, down from $2.0 billion at December 31,
2025. The reduction was driven primarily by the European portfolio sale, which lowered debt through the mortgages
repaid or settled on disposition and through the application of net sale proceeds to repay the revolving credit facility.
These reductions were partially offset by draws on the revolving credit facility to fund the March 2026 acquisition of
an investment property in Ottawa, Ontario for $51.3 million.

During the period, the REIT also repaid certain maturing Canadian and European mortgages using its revolving credit
facility, which was in turn reduced using net proceeds from the European sale. This approach allowed the REIT to
manage near-term maturities efficiently while applying sale proceeds to lower overall leverage.

The maturity profile remains well-distributed, and the REIT was in compliance with all financial covenants at quarter

end. On a proportionate basis", approximately $1.5 billion of the REIT's assets were unencumbered at June 30, 2026
(December 31, 2025 - $1.2 billion).
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Mortgages and term debt

Changes in debt balances during the period reflect repayments, scheduled amortization, as well as the impact of
foreign currency movements and inflation indexation on certain instruments. Borrowings and repayments were

undertaken in line with the REIT’s capital management framework.

Proportionate Basis"

IFRS Basis
($ thousands) M:;;%i?:s Term debt Total M:;;%%?:s Term debt Total
Opening balance, January 1, 2026 $ 598929 $ 240926 $ 839855 $ 696,263 $ 591,549 $ 1,287,812
Principal amortization (6,709) (14,873) (21,582) (8,044) (14,873) (22,917)
Repayments (394,046) — (394,046) (394,046) — (394,046)
Advances — — — — — —
Debt settled upon sale of investment (8,920) — (8,920) (51,036) — (51,036)
properties
Accretion of financial liabilities — 3,139 3,139 — 3,139 3,139
Foreign exchange adjustment (7) 17,904 17,897 595 42,484 43,079
189,247 247,096 436,343 243,732 622,299 866,031
(703) (1,506) (2,209) (768) (2,053) (2,821)

Unamortized deferred financing costs

Ending balance, June 30, 2026

$

188,544 $ 245590 $ 434,134 $ 242,964 $ 620,246 $ 863,210

Refer to Section 11.7, "Mortgages and Term Debt Continuity by Region (Proportionate Basis)" for additional details.

Credit facility

Changes in the credit facility balance during the period primarily reflect drawings and repayments under the REIT’s

revolving credit facility.

($ thousands)

As at June 30, 2026

As at December 31, 2025

Weighted
Average
Facility Type Maturity Interest Rate Maximum Available Drawn Maximum Available Drawn
Secured July 2027 398% $ 343,596 $ 265754 $ 77,842 $ 252187 $ 252,187 $ —
Unamortized deferred financing costs (1,498) —
Balance, end of period $ 76,344 $ —
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Debentures

Senior Unsecured Debentures

As at June 30, 2026, the REIT had the following senior unsecured debentures outstanding:

Series Issuance date  Maturitydate  CUROn  Interegtpayment June 30,2026 December 31, 2025

Series A Feb 18, 2025 Feb 18, 2028 5.02 % Feb 18 and Aug 18 $ 200,000 $ 200,000

Series B Feb 18, 2025 Feb 18, 2030 551 % Feb 18 and Aug 18 300,000 300,000

5.32 % 500,000 500,000

Unamortized deferred financing costs (2,248) (2,678)

Balance, end of period $ 497,752 $ 497,322
Convertible Debentures

The following table summarizes the REIT's convertible debentures:

Conversion

price Issuance Maturity Interest Interest payment As at As at

Series per Unit ($) date date rate dates June 30, 2026 December 31, 2025

VITL.DB.H $16.00  Aug 25,2022 Aug 31,2027 6.25% Feb28andAug31 $ 154,524 $ 158,324

VITL.DB.I $10.55 Apr 27,2023 Apr 30,2028 7.75%  Apr 30 and Oct 31 89,055 90,985

$ 243,579 $ 249,309

On November 11, 2025, the REIT announced that the TSX had approved a normal course issuer bid (“NCIB") for a
portion of its outstanding convertible debentures and Trust Units. The NCIB allows the REIT to repurchase up to $15.5
million principal amount of Series H debentures, $8.6 million principal amount of Series | debentures, and 22.2 million

Trust Units.

During the three and six months ended June 30, 2026, the REIT repurchased total consideration of $1.5 million and
$2.9 million, respectively, of its convertible debentures under the NCIB.

The REIT may continue to repurchase convertible debentures under the NCIB as market conditions warrant.
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Schedule of Repayments
The chart below summarizes the REIT's debt maturities on a proportionate basis™ at June 30, 2026, based on
weighted average interest rates, and illustrates the REIT’s staggered maturity profile.
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As at June 30, 2026, $229.0 million of total debt on a proportionate basisV was scheduled to mature in 2026,
reflecting contractual maturities at term and excluding scheduled principal amortization. The REIT expects to address
these maturities through a combination of repayments and refinancing, as follows:

« Canada: $18.8 million of mortgage maturities are expected to be repaid on or before maturity or transitioned
to the revolving credit facility, of which $6.9 million has been repaid subsequent to quarter end.

e Australia (joint venture): Subsequent to June 30, 2026, $210.2 million of term debt at the REIT's share was
refinanced, extending the original maturity of December 2026 to December 2028, and reducing its weighted

average interest rate by 5 bps.

Interest rate risk management
The REIT manages interest rate risk through a combination of fixed-rate and variable-rate borrowings and the use of
interest rate derivatives. As at June 30, 2026, the weighted average interest rate ("WAIR") on debt on a proportionate
basis™™ was 5.31%, reflecting the REIT's contractual borrowing costs.

North America Brazil Europe Australia Corporate Total
Debt Debt Debt Debt Debt Debt
payable WAIR payable WAIR payable WAIR payable WAIR payable WAIR payable WAIR
Reg}a;ggg $ 21,278 3.93 % $ 15474 4.81%$ 1,213 2.43 % $ 210,210 5.30 %| $ —  —%$ 248175 5.14 %
2027 68,116 5.83 % 31,101 4.76 % 12,350 3.36 %| 64,386 5.43 %| 276,782 5.34 % 452,735 5.33 %
2028 17,266 5.47 %| 20,769 3.88 % 22,873 2.54 %| 44,075 6.18 %| 285,622 584 % 390,605 5.56 %
2029 58,256 5.09 % 21,559 3.88 % 4,730 211 % 37,541 5.88 % - —% 122,086 5.00 %
2030 14,820 4.57 % 22,381 3.88 % 9,594 1.50 %| 73,455 5.60 % 300,000 5.52 % 420,250 5.32 %
Thereafter 9,511 3.35% 11,521 3.88 % 3,725 2.05 % 23,942 5.68 % - —% 48,699 4.52 %
$ 189,247 5.13 %|$ 122,805 4.22 %|$ 54,485 2.47 % $453,609 5.52 %| $862,404 5.57 %|$1,682,550 5.31 %

The majority of the REIT’s debt is fixed-rate or economically hedged through derivative instruments, which limits
exposure to changes in interest rates in the near term. The REIT's economic weighted average interest rate
(“Economic WAIR”), which reflects the impact of both fixed-rate borrowings and derivative instruments, was 5.25% on
a proportionate basis™ at June 30, 2026 (December 31, 2025 — 4.71%). Economic WAIR reflects the REIT’s effective
cost of debt and is used by management to assess borrowing costs relative to prevailing market rates.
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7.4. Financial Ratios

The REIT monitors a number of financial ratios to assess leverage, liquidity, and its ability to service debt obligations.
Certain ratios are calculated in accordance with the REIT’s Declaration of Trust and lending agreements, while others
are used by management for monitoring purposes. These ratios are also presented on both an IFRS and
proportionate basis™ to reflect the REIT’s economic interest in joint ventures.

Differences among these ratios reflect variations in governing documents, covenant definitions, the treatment of
convertible debentures and cash and cash equivalents, and differences in consolidation methodology. Detailed
definitions and calculations are provided in Section 11.8, "Financial Ratio Calculations".

Leverage Ratios

Under the REIT’s Declaration of Trust, the REIT may not incur or assume additional indebtedness if, after giving effect
thereto, total indebtedness would exceed 65% of Gross Book Value ("GBV"), as defined therein. The REIT is also
subject to leverage covenants under its revolving credit agreement and senior unsecured debenture indentures, which
use definitions that differ from those in the Declaration of Trust.

In addition to these asset-based leverage measures, management monitors a cash flow-based leverage ratio, Debt to
Adjusted EBITDA™ which assesses the REIT’s ability to service and repay indebtedness from recurring operating
earnings. This ratio is used for monitoring purposes only and is not a covenant under the REIT's Declaration of Trust,
revolving credit agreement, or senior unsecured debenture indentures.

The following table summarizes the REIT's leverage ratios as at June 30, 2026 and December 31, 2025:

As at As at
Definition June 30,2026 December 31, 2025
Debt to Gross Book Value (IFRS) 39.8 % 46.4 %
Debt to Gross Book Value (proportionate basis)® 46.8 % 52.4 %
Debt to Adjusted EBITDA (proportionate basis)® 71 8.1
Debt to Adjusted EBITDA (proportionate basis), comparable®® 7.7 8.7

(i) Presented on a comparable basis to reflect the REIT's current portfolio composition, the June 30, 2026 figure excludes EBITDA from the disposed
European properties while the December 31, 2025 figure replaces Vital Trust's EBITDA with distributions received, consistent with its
deconsolidation on December 30, 2025.

The REIT's leverage ratios as at June 30, 2026 reflect the timing of the European sale proceeds received at quarter
end. As these proceeds are redeployed to fund the REIT's North American acquisitions, leverage is expected to
increase toward the REIT's target range.

As at June 30, 2026, the REIT was in compliance with all leverage limits and covenants under its Declaration of Trust,
revolving credit agreement, and senior unsecured debenture indentures.

Coverage Ratios

The REIT monitors its ability to service interest and principal obligations through its interest coverage ratio, calculated
on both an IFRS and proportionate basis". Covenant compliance is assessed using the basis specified in the
applicable revolving credit agreement or senior unsecured debenture indenture.

The following table summarizes the REIT's coverage ratios for the trailing twelve months ended June 30, 2026 and
June 30, 2025.

Trailing twelve months ended

Ratio Basis June 30, 2026 June 30, 2025
Interest coverage ratio IFRS 23 1.9
Interest coverage ratio Proportionate Basis(" 2.2 1.8

As at June 30, 2026 and June 30, 2025, the REIT was in compliance with all coverage covenants under its revolving
credit agreement and senior unsecured debenture indentures.

Minimum Adjusted Equity Covenant

The REIT is subject to a minimum adjusted equity covenant requiring minimum adjusted equity of $500.0 million under
the terms of its senior unsecured debenture indenture and $1.0 billion under the terms of its revolving credit
agreement. As at June 30, 2026, the REIT was in compliance with these covenants.
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7.5. Net Asset Value®

($ thousands except where otherwise indicated) June 30, 2026 December 31, 2025 $ Change
Unitholders' equity $ 1,541,709 $ 1,506,846 $ 34,863
Add/(deduct) proportionate share of:
Unit-based compensation liabilities 17,603 12,699 4,904
Deferred tax liability, net 250,224 240,233 9,991
Derivative financial instruments, net (948) (3,521) 2,573
Manager valuation adjustment @ 132,000 132,000 —
Vital Trust mark-to-market adjustment (24,555) $ — (24,555)
Net Asset Value ("NAV") $ 1,916,033 $ 1,888,257 $ 27,776
Units outstanding (‘000s) - period end 250,019 249,993 26
NAV per unit $ 7.66 $ 755 $ 0.11

(i)  Manager includes the European and Australian asset management operations.
(ii)  Vital Trust mark-to-market adjustment represents the difference between carrying value of the REIT's investment in Vital Trust and the quoted

market price of the REIT's Vital Trust units as at the balance sheet date.

Variance Commentary

NAV per unit was $7.66 at June 30, 2026, an increase from December 31, 2025, driven by AFFO contributions and
favourable foreign exchange movements, partially offset by distributions paid to unitholders and mark-to-market
losses on Vital Trust units.
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7.6. Distributions and Unitholders' Equity

Distributions

For the three and six months ended June 30, 2026, the REIT declared total distributions of $22.5 million and $45.0
million, respectively (three and six months ended June 30, 2025 - $22.4 million and $44.7 million, respectively),
representing an annualized distribution rate of $0.36 per unit per annum, consistent with the prior year.

Distributions are paid monthly and are intended to provide stable and predictable cash flows to unitholders, while
maintaining flexibility to fund capital commitments and support the REIT’s long-term financial position.

Distribution Reinvestment Plan

The REIT suspended its Distribution Reinvestment Plan (“DRIP”) in September 2025, and all distributions are currently
paid in cash. Trust Units issued under the DRIP in the prior-year comparative periods are reflected in the tables
below.

Distribution Funding and Sustainability

Distributions are funded through operating cash flows, investment income and available liquidity. Management
evaluates sustainability on a full-year basis, recognizing that the timing of receipts and payments can cause quarterly
cash flows to differ from distributions. Where cash flows do not fully align with distributions in a given period, the REIT
may draw on available liquidity under its credit facilities.

The following tables present net income, cash flows from operating activities attributable to unitholders and other
cash flow measures relevant to distribution coverage for the three and six months ended June 30, 2026 and 2025.

Net Income (Loss) Compared to Distributions

Three Months Six Months
For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
Net income (loss) attributable to unitholders $ 279 $ 25960 $ (25,681) $ (3,566) $ 25,070 $ (28,636)
Less: distributions paid and payable (22,501) (22,408) (93) (45,001) (44,746) (255)

(Shortal) surplus of netncome (ss) attrloutable g (z9222) 5 352 § (25774) § (48867 S (19676) S (26,691

Management expects distributions to differ from net income (loss), as net income (loss) includes fair value
adjustments and other non-cash items that do not affect the REIT’s ability to fund distributions.

Cash Flows from Operating Activities Attributable to Unitholders Compared to Distributions

Three Months Six Months

For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
Cash flows from operating activities $ 40,589 $ 51,666 $ (11,077) $ 45,064 $ 78,257 $ (33,193)
Less: non-controlling interests — (13,896) 13,896 — (23,753) 23,753
Cash flows from operating activities attributable to

unitholders 40,589 37,770 2,819 45,064 54,504 (9,440)
Less: distributions paid and payable (22,501) (22,408) (93) (45,001) (44,746) (255)
Surplus of cash flows from operating activities

attributable to unitholders over distributions paidand $ 18,088 $ 15362 $ 2,726 $ 63 $ 9,758 $ (9,695)

payable
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Cash Flows Available to Support Distributions Compared to Distributions

Three Months Six Months

For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
Surplus of cash flows from operating activities $ 18,088 $ 15,362 $ 2,726 $ 63 $ 9,758 $ (9,695)

attributable to unitholders over distributions paid and

payable
Value of REIT Units issued pursuant to the DRIP — 3,437 (3,437) — 6,222 (6,222)
Distribution income from investments®) 8,602 1,321 7,281 14,461 6,338 8,123
Adjusted surplus of cash flows from operating $ 26,690 $ 20,120 $ 6,570 $ 14,524 $ 22,318 $ (7,794)

activities attributable to unitholders over
distributions paid and payable

(i)  Distribution income from investments for the three and six months ended June 30, 2026 excludes distributions received related to the sale of the
European joint venture properties.

The adjusted surplus of cash flows from operating activities attributable to unitholders for the three and six months
ended June 30, 2026 primarily reflects working capital movements, including the timing of cash tax and interest
payments on debentures, and does not reflect a change in the underlying operating performance of the portfolio.
Based on current cash flow projections and available capacity under the REIT’s credit facilities, management expects
to meet its ongoing distribution and financing obligations.

Unitholders’ Equity
Unitholders’ equity represents a core component of the REIT’s long-term capitalization. Changes in unitholders’ equity
during the period primarily reflect Trust Units issued under unit-based incentive plans. The REIT had 250,018,529

Trust Units outstanding at June 30, 2026.
The following table summarizes changes in the REIT's units outstanding for the six months ended June 30, 2026:

# Units Outstanding

Trust Units outstanding, December 31, 2025 249,992,670
Issuance of Trust Units under the unit-based incentive plans 13,550
Trust Units outstanding, March 31, 2026 250,006,220
Issuance of Trust Units under the unit-based incentive plans 12,309

250,018,529

Trust Units outstanding, June 30, 2026

7.7. Credit Rating

The REIT and its senior unsecured debentures are rated by DBRS Morningstar (“DBRS”), an independent credit rating
agency. Credit ratings provide an assessment of the REIT’s ability to meet its financial obligations and reflect both
interest and principal repayment risk. Rating categories range from the highest credit quality (generally “AAA”) to

default in payment (generally “D”).

On February 5, 2025, DBRS assigned an initial issuer rating of BBB (low) with a Stable trend. On February 5, 2026,
DBRS completed its annual review and confirmed the rating and trend.

The table below summarizes the REIT’s credit ratings as at June 30, 2026:

DBRS Morningstar

Credit Rating Trend
Issuer rating BBB (low) Stable
Senior unsecured debentures rating BBB (low) Stable
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8. QUARTERLY INFORMATION

The following is a summary of selected financial information for each of the last eight quarterly periods:

Q2-26 Q1-26 Q4-25 Q3-25 Q2-25 Q1-25 Q4-24 Q3-24
N“F’,“rgggft‘;esm 104 134 133 167 168 169 172 186
Gross Leasable
Area (millions 111 13.1 13.0 15.7 15.8 15.8 15.9 16.1
of sf)®
Occupancy %0 96.4% 96.4% 96.4% 96.9% 96.6% 96.5% 96.4% 96.1%
WALE (years)® 13.1 121 12.3 13.4 13.5 13.6 13.6 13.4

Operating Results

Revenue from

g‘r‘g%%mggt $ 66,090 $ 74067 $ 107,588 $ 104,286 $ 99,004 $ 111,647 $ 102,702 $ 107,015
(IFRS)

Net income (loss) 279 (3,845) (27,037) 31,167 32,621 (15,530) 2,928 (157,266)
NOI™ 59,562 58,496 67,114 66,828 64,962 65,830 65,216 69,745
Adjusted
EBITDA® 52,607 51,015 77,763 78,114 73,899 79,289 79,350 84,423
(IFRS)
Adjusted
EBITDA® 57,784 55,881 63,809 63,507 60,949 66,044 66,419 72,527
(Proportionate)
FFOM 26,209 26,629 30,621 28,075 26,521 24,217 23,674 15,775
AFFOO 26,359 25,758 29,502 26,328 25,407 24,346 24,281 22,352
Distributions 22,501 22,500 22,499 22,480 22,408 22,338 22,346 22,229

Per Unit Amounts

Net income (loss) $ — (0.02) $ (011 $ 012 $ 013 $ (0.068) $ 001 $ (0.63)
Net income (loss)
attributableto  $ — 3 (0.02) $ (0.37) $ 0.06 $ 0.05 $ 019 $ 0.03 $ (0.39)
unitholders
) it -
FROTperunit- g 010 $ 011 $ 012 $ 011 $ 011 $ 010 $ 010 $ 0.06
Q) it -
AR berunit- g 011 $ 010 $ 012 $ o1 $ 010 $ 010 $ 010 $ 0.09
Distributions $ 0.09 $ 0.09 $ 0.09 $ 0.09 $ 0.09 $ 0.09 $ 0.09 $ 0.09
NAV® per unit $ 766 $ 755 $ 755 $ 8.48 $ 8.67 $ 871 $ 855 $ 9.02
Market price per
unit - closing $ 551 $ 528 $ 511 $ 5.09 $ 498 $ 5.00 $ 442 $ 5.68
Weighted average number of units outstanding
Basic 250,014,383 249,996,735 249,992,670 249,662,325 248,856,278 248,104,145 247,493,809 246,832,144
Diluted 250,852,728 250,803,844 251,081,454 250,712,935 249,941,309 249,111,151 248,641,782 247,870,148
Debt to Gross Book Value
Debt to Gross
Book Value™ 39.8% 46.6% 46.4% 48.4% 48.5% 50.4% 50.0% 49.2%
(IFRS)
Debt to Gross
Book Value®™ 46.8% 52.7% 52.4% 55.9% 56.0% 58.0% 58.5% 57.4%

(Proportionate)

Operational information is presented on a 100% basis for the REIT’s joint venture investments across all eight quarters and for Vital Trust for all periods
except Q4 2025 onwards, notwithstanding the REIT's approximately 30% ownership interest. Effective December 30, 2025, Vital Trust has been
excluded from operational information to reflect the internalization transaction. See Section 1.1, "Basis for Presentation" and Section 3.3, "Portfolio
Profile".

Quarterly results are influenced by asset sales, development activity, leasing timing, acquisitions and foreign exchange movements. Investment

property balances reflect capital recycling, development activity and changes in fair value under IFRS Accounting Standards, while net income (loss) is
primarily driven by non-cash fair value adjustments, foreign exchange movements and transaction-related or other non-recurring items.
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9. RISKS AND UNCERTAINTIES

The principal risks affecting the REIT’s business are described in the REIT's Annual Information Form (“AlF”) for the
year ended December 31, 2025 and in the MD&A included in the 2025 Annual Report, each of which is available on
SEDAR+ at www.sedarplus.ca and incorporated herein by reference. Those risks and the related risk management
strategies have not materially changed.

10. OTHER FINANCIAL DISCLOSURES

10.1. Related Party Transactions

In the normal course of business, the REIT enters into transactions with entities whose trustees or directors are also
Trustees of the REIT or members of senior management. These transactions are conducted in the ordinary course of
operations and recorded at the transaction or exchange amounts agreed to by the parties.

The REIT's related parties include associates, joint ventures and other entities over which the REIT has control or
significant influence, as well as key management personnel. Key management personnel comprise the Trustees and
those individuals with authority and responsibility for planning, directing and controlling the activities of the REIT.

Transactions with equity-accounted investments include interest income on loan balances outstanding with the
European joint ventures and asset and development management fees earned from those joint ventures. These
arrangements form part of the REIT’s asset management activities and are measured at exchange amounts agreed
between the parties.

10.2. Subsequent Events

Subsequent to June 30, 2026, the REIT:

e Refinanced A$715.0 million of Australian joint venture term debt ($210.2 million at the REIT's share), extending
maturity from December 2026 to December 2028.

» Repaid a $6.9 million Canadian mortgage that matured in July 2026, using the REIT's revolving credit facility.

o Completed the acquisition of a 142,000 sq ft, seven-storey, purpose-built integrated community health centre
in Brooklyn, New York for US$89.9 million ($126.7 million). The property is 100% leased with approximately 11
years of remaining term.

e Agreed to acquire a 51,000 sq ft multi-tenant medical outpatient facility in Burlington, Ontario for $26.2
million. Closing is expected in the third quarter of 2026.

e Received City of Toronto approval at Fairview Health Centre in Toronto for a transit-oriented, mixed-use
redevelopment comprising approximately 980,000 sq ft of total gross floor area, including up to 1,302
residential units across three towers and approximately 100,000 sq ft of medical space.

10.3. Controls and Procedures

The REIT maintains disclosure controls and procedures designed to provide reasonable assurance that material
information relating to the REIT, including its consolidated subsidiaries, is made known to management, including the
Chief Executive Officer (“CEQ”) and Chief Financial Officer (“CFO”), in a timely manner. These controls and procedures
are designed to ensure that information required to be disclosed in the REIT’s filings under applicable securities
legislation is recorded, processed, summarized and reported within the required time periods.

In accordance with National Instrument 52-109, Certification of Disclosure in Issuers’ Annual and Interim Filings (“NI
52-109”), the CEO and CFO have evaluated, or caused to be evaluated under their supervision, the effectiveness of
the REIT’s disclosure controls and procedures as at June 30, 2026 and concluded that they were effective. There
were no changes in the REIT’s internal control over financial reporting during the three months ended June 30, 2026
that have materially affected, or are reasonably likely to materially affect, the REIT’s internal control over financial
reporting.
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11. NON-GAAP AND OTHER SUPPLEMENTARY MEASURES

The condensed consolidated interim financial statements of Vital Infrastructure Property Trust are prepared in
accordance with IFRS. This MD&A includes certain financial measures and ratios that do not have standardized
meanings under IFRS and, as a result, may not be comparable to similar measures presented by other issuers. These
measures include non-GAAP financial measures, non-GAAP ratios and other specified financial measures, as defined
in National Instrument 52-112, "Non-GAAP and Other Financial Measures Disclosure".

Management uses these measures as supplemental indicators to evaluate the REIT’s operating performance, financial
condition and ability to generate cash flows. These measures are not substitutes for financial measures determined in
accordance with IFRS. Each non-GAAP measure is defined below and, where applicable, is accompanied by a
reconciliation to the most directly comparable IFRS measure presented elsewhere in this MD&A.

Non-GAAP Measure

Description and Purpose

Reconciliation

Proportionate Basis

Proportionate basis is a non-IFRS presentation method used by the
REIT to reflect its economic interest in equity-accounted joint
ventures and subsidiaries by including the REIT’s proportionate
share of assets, liabilities, revenues and expenses, where applicable.
Following the internalization of Vital Trust and the resulting loss of
control, the REIT’s investment in Vital Trust is accounted for as an
equity-accounted investment under IFRS. For purposes of this
MD&A, this investment is not proportionately consolidated. Instead,
it is presented as a single line item on the proportionate balance
sheet at its IFRS carrying value, with distributions presented
separately and the remaining equity-accounted income recognized
as a non-cash adjustment in the proportionate income statement.
Management believes the proportionate basis presentation provides
useful information by more closely reflecting the underlying
economics of the REIT’s investments. However, this presentation is
not defined under IFRS and may not be comparable to similar
measures presented by other issuers.

Section 4.2,
"Results from
Operations
(Proportionate)"

Section 5,
"Balance Sheet"

Net Operating
Income ("NOI")

NOI represents revenue from investment properties, including
straight-line rent and lease termination income, less property
operating costs and is presented as net property operating income
in the REIT’s consolidated financial statements prepared in
accordance with IFRS.

NOI reflects the operating performance of the REIT’s income-
producing properties before the impact of financing, income taxes
and other non-property-level items.

NOIl is also presented on a proportionate basis in the MD&A.
Management believes NOI is an important measure of property-level
operating performance used by real estate industry analysts,
investors and management, and a key input in determining the fair
value of the REIT’s income-producing portfolio.

Section 11.1,
"Net Operating
Income"
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Non-GAAP Measure | Description and Purpose Reconciliation

Same-Property NOI * SPNOI is a non-IFRS financial measure used to assess period-over- |Section 11.1,
(Constant Currency) period operating performance of income-producing properties "Net Operating
("SPNOI") Income"

owned by the REIT for a full reporting period in both the current and
comparative periods.

¢ The measure excludes straight-line rental revenue, NOI attributable
to properties that have been acquired, disposed of, or are subject to
significant change as a result of development, redevelopment or
expansion activities, as well as properties held for redevelopment.
For the periods presented, SPNOI also excludes comparative-period
NOI from Vital Trust to reflect its deconsolidation and current
presentation.

* SPNOI also excludes the impact of non-recurring items.

* To enhance comparability, foreign currency impacts are excluded by
converting comparative-period results using current-period average
exchange rates.

* SPNOIl is derived from NOI and presented on a proportionate basis.

*« Management believes SPNOI is useful in understanding changes in
NOI attributable to occupancy, contractual rental rate changes,
operating costs and realty taxes, before considering the impact of
acquisitions, dispositions and development activity.

Funds from e FFO is a non-IFRS financial measure used by the REIT to assess Section 11.2,

Operations ("FFO") operating performance and is derived from IFRS net income (loss), | 'Funds from
the most directly comparable financial measure. 82?'8".?;.‘?”3

e FFO excludes items that are not considered indicative of the
recurring operating performance of income-producing real estate,
such as fair value adjustments, gains or losses on property
dispositions, unrealized foreign exchange, deferred income taxes
and transaction-related items.

e The measure also reflects the economic benefit of certain
management fees eliminated on consolidation but realized through
non-controlling interests, and excludes certain investment, financing
and general and administrative costs.

e REALPAC has published guidance for the calculation of FFO, and the
REIT generally calculates FFO in accordance with this guidance,
subject to certain adjustments disclosed in the reconciliation.

« Management uses FFO to evaluate operating performance and
believes it meaningfully reflects period-over-period changes in
occupancy, rental rates, operating costs, realty taxes, transaction
activity and interest costs.

Adjusted Funds from e AFFO is a non-IFRS financial measure used by the REIT to assess Section 11.3,

Operations ("AFFO") operating performance and recurring cash flows and is derived from | "Adjusted

FFO, the most directly comparable financial measure. gu%?gtfg?‘rg

e« AFFO adjusts FFO for items that are non-cash in nature or that do ("RFFO")"
not reflect recurring cash outflows associated with the ownership
and operation of income-producing real estate, including financing-
related accelerated amortization, straight-line rent differences,
leasing costs, sustaining capital expenditures and unit-based
compensation.

o The measure includes the REIT's proportionate share of adjustments
related to equity-accounted investments and joint ventures.

e« REALPAC has published guidance for the calculation of AFFO, and
the REIT generally calculates AFFO in accordance with this
guidance, subject to certain adjustments disclosed in the
reconciliation.

« Management uses AFFO to evaluate operating performance and
distribution sustainability and believes it reflects recurring operating
cash flows, taking into account the timing of sustaining capital
expenditures and leasing activity.
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Non-GAAP Measure

Description and Purpose

Reconciliation

FFO and AFFO
Payout Ratios

FFO and AFFO payout ratios are non-IFRS financial ratios used by
management to assess the sustainability of the REIT’s distribution
payments.

The ratios are calculated as cash distributions declared divided by
FFO or AFFO, as applicable, for the period.

Management uses these ratios, together with other financial metrics,
in evaluating distribution levels and long-term capital allocation
decisions.

Section 4.4,
"Funds from
Operations and
Adjusted Funds
from
Operations"

Adjusted Earnings
before

Interest, Taxes,
Depreciation and
Amortization
(“Adjusted EBITDA”)

Adjusted EBITDA is a non-GAAP financial measure derived from IFRS
net income (loss).

The measure excludes interest expense, income taxes, depreciation
and amortization, fair value adjustments, unit-based compensation,
unrealized foreign exchange gains and losses, gains and losses on
dispositions, transaction costs and other non-operating or non-
recurring items, as detailed in the applicable reconciliations.
Management and lenders use Adjusted EBITDA to assess recurring
operating earnings, debt service capacity and compliance with
financing arrangements.

Section 11.8,
"Financial Ratio
Calculations"

Debt

Debt is a supplementary financial measure representing the REIT’s
indebtedness, as defined and calculated for the purposes of the
financial ratios and covenants disclosed in this MD&A.

It generally includes mortgages, loans and credit facilities, lease
liabilities and debentures reported in the consolidated financial
statements and may include the REIT’s proportionate share of debt
held in joint ventures, as applicable.

Debt may be presented on an IFRS or proportionate basis and,
depending on the applicable definition, may exclude certain
components; where noted, Debt is presented net of unamortized
financing costs.

Management and lenders use Debt to assess leverage, financing
capacity and compliance with debt-related covenants, including in
relation to Gross Book Value, Adjusted EBITDA and other measures,
as applicable.

Section 7.3,
"Total Debt"

and
Section 11.8,

"Financial Ratio
Calculations"

Debt to Adjusted
EBITDA

Debt to Adjusted EBITDA is a supplementary financial ratio
calculated as Debt divided by Adjusted EBITDA.

For purposes of this ratio, Adjusted EBITDA is calculated on a trailing
twelve-month basis.

Management uses this ratio to assess the REIT’s financial leverage
and its ability to service and repay indebtedness using recurring
operating earnings.

Section 11.8,
"Financial Ratio
Calculations"

Gross Book Value
(IIGBVII)

Gross Book Value is defined as total assets reported in the
consolidated financial statements.

This measure may be presented on an IFRS or a proportionate basis,
as applicable.

Gross Book Value is used, as applicable, in leverage ratios and
covenant calculations in accordance with the definitions contained
in the REIT’s Declaration of Trust, revolving credit agreement, and
senior unsecured debenture indentures, including Debt to Gross
Book Value.

Section 11.8,
"Financial Ratio
Calculations"

Debt to Gross Book
Value

Debt to Gross Book Value is a supplementary financial ratio
calculated as Debt divided by Gross Book Value, as defined and
calculated for the purposes of the applicable financial ratios and
covenants disclosed in this MD&A, and is presented on an IFRS and
proportionate basis, as applicable.

Management and lenders use this ratio to assess the REIT’s leverage
and compliance with leverage-related covenants.

Section 11.8,
"Financial Ratio
Calculations"
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Non-GAAP Measure

Description and Purpose

Reconciliation

Interest Expense for
the Interest
Coverage Ratio

Interest Expense represents interest expense recognized under
IFRS, adjusted to include capitalized interest and, where applicable,
pro forma adjustments.

The measure is calculated in accordance with the applicable
definitions set out in the REIT’s senior unsecured debenture
indentures.

Section 11.8,
"Financial Ratio
Calculations"

Interest Coverage

Interest Coverage is a supplementary financial ratio calculated by
dividing Adjusted EBITDA by Interest Expense for the Interest
Coverage Ratio, with both amounts calculated in accordance with
the applicable senior unsecured debenture indentures.

For purposes of this ratio, Adjusted EBITDA is adjusted on a pro
forma basis to reflect the full-year impact of acquisitions and
dispositions completed during the reporting period.

Management and lenders use this ratio to assess the REIT’s ability to
service interest obligations and comply with interest-related
covenants.

Section 11.8,
"Financial Ratio
Calculations"

Minimum Adjusted
Equity

Minimum Adjusted Equity is a supplementary financial measure
derived from Unitholders’ equity and calculated in accordance with
the definitions contained in the REIT’s senior unsecured debenture
indentures.

The measure adjusts Unitholders’ equity for certain items, including
deferred tax assets and deferred tax liabilities, as applicable.

Section 7.4,
"Financial
Ratios"

Net Asset Value
(IINAVII)

NAV is a non-IFRS financial measure calculated as total assets less
total liabilities and non-controlling interests, adjusted to reflect
management’s estimates of fair value, including the fair value of the
Manager and Vital Trust units.

Management uses NAV as a measure of the REIT’s intrinsic value,
and NAV per Unit as a valuation metric to assess whether the REIT’s
units are trading at a discount or premium to intrinsic value.

Section 7.5,
"Net Asset
Value"

Cash Flows from
Operating Activities
Attributable to

Cash Flows from Operating Activities Attributable to Unitholders is a
non-IFRS financial measure derived from cash flows from operating
activities determined in accordance with IFRS.

Section 7.6,
"Distributions
and Unitholders'

Unitholders « The measure reflects operating cash flows attributable to Equity
Unitholders after adjustments for non-controlling interests and other
items.

« Management uses this measure to assess the REIT’s ability to fund
distributions to Unitholders from operating cash flows.

Liquidity « Liquidity is a non-GAAP financial measure calculated as the sum of | Section 7.1,
cash and cash equivalents and the undrawn portion of the REIT’s “Liquidity and
revolving credit facility. g’?rgg?djre"

« Management uses Liquidity to assess the REIT’s short-term financial
flexibility and ability to fund operating requirements, capital
expenditures and other commitments.
Per Unit Measures e FFO per Unit, AFFO per Unit, NAV per Unit and Distributions Section 4.4,
"Funds from

declared per Unit are calculated by dividing the applicable measure
by the number of units outstanding, calculated on a basic or diluted
basis, as applicable.

Per unit amounts are calculated using the weighted average number
of units outstanding during the period or units outstanding at period
end, as applicable.

Where relevant, diluted unit counts include the impact of vested
trust units, exchangeable or convertible units and other dilutive
instruments, in accordance with the applicable calculation
methodology.

Operations and
Adjusted Funds
from
Operations" and
Section 7.5,
"Net Asset
Value"
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11.1. Net Operating Income(

The table below reconciles net income (loss), as determined in accordance with IFRS, to Net Operating Income for the
periods presented. Refer to Section 4.3, "Net Operating Income (Proportionate)" and Section 11, "Non-GAAP and
Other Supplementary Measures" for further details.

Three Months Six Months

r§iine heriads ended June 30 2026 2025 $ Change 2026 2025 $ Change
Net income (loss) $ 279 $ 32621 $ (32,342) $ (3,566) $ 17,091 $ (20,657)
Interest and other income (1,541) (2,548) 1,007 (3,505) (8,729) 5,224
Management fees (3,701) (3,590) (111) (7,599) (7,363) (236)
Share of income (loss) from equity accounted (2,937)  (4,648) 1,711 (4,368) 4,094 (8,462)
Finance costs 21,715 33,571 (11,856) 41,994 72,010 (30,016)
General and administrative expenses 14,214 14,891 (677) 29,624 29,739 (115)
Transaction costs 3,342 2,390 952 5,360 11,822 (6,462)
Foreign exchange gain (loss) 740 (5,474) 6,214 612 (7,293) 7,905
Accretion of financial liabilities 386 397 (11) 3,139 3,816 (677)
Fair value adjustment of convertible debentures 1,973 206 1,767 (2,856) 10,691 (13,547)
Fair value adjustment of financial instruments 1,778 8,377 (6,599) 572 (20,422) 20,994
Fair value adjustment of investment properties (5,482) (13,619) 8,137 16,610 32,728 (16,118)
Net loss on disposals of assets 10,772 3,379 7,393 10,901 4,778 6,123
Fair value adjustment of unit-based compensation

liabilities (548) (588) 40 433 882 (449)
Income tax expense 7,818 10,943 (3,125) 8,941 9,612 (671)
Net Operating Income (IFRS) 48,808 76,308 (27,500) 96,292 153,456 (57,164)
Adjustment for equity accounted investments 10,754 (11,346) 22,100 21,766 (22,664) 44,430
Net Operating Income (proportionate) $ 59562 $ 64,962 $ (5400) $ 118,058 $ 130,792 $ (12,734)

The table below reconciles Net Operating Income to Same-Property Net Operating Income for the periods presented.
Refer to Section 4.3, "Net Operating Income (Proportionate)" and Section 11, "Non-GAAP and Other Supplementary
Measures" for further details.

Three Months Six Months

S e periods ended June 30 2026 2025  $Change 2026 2025  $Change

Net Operating Income (proportionate) $ 59562 $ 64962 $ (5400) $ 118,058 $ 130,792 $ (12,734)
Straight-line rental revenue (763) (1,313) 550 (1,493) (3,063) 1,570
Lease termination fees —_ — — (51) (14) (37)
Foreign currency translation — 3,976 (3,976) — 6,308 (6,308)
Vital Trust NOI —_ (9,649) 9,649 —_ (18,670) 18,670
Acquisitions / Dispositions (7,492) (8,077) 585 (15,107) (16,684) 1,577
Other (269) 1 (270) (529) (117) (412)
Same-Property Net Operating Income $ 51,038 $ 49,900 $ 1,138 $ 100,878 $ 98,552 $ 2,326
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11.2. Funds from Operations ("FFO")("

In accordance with the January 2022 guidance published by REALPAC, FFO is calculated by adjusting IFRS net income
to exclude items that are not considered indicative of the recurring operating performance of income-producing real
estate. These adjustments include, among others, fair value changes, deferred income taxes, gains or losses on
dispositions, and transaction costs. Management believes these adjustments provide a consistent and comparable
baseline measure of operating performance prior to the consideration of additional management adjustments.

Three Months Six Months

For the periods ended June 30
($ thousands) Note 2026 2025 $ Change 2026 2025 $ Change
Net income (loss) attributable to

unitholders $ 279 $ 25960 $ (25,681) $ (3,566) $ 25,070 $ (28,636)
Fair value adjustment of convertible

debentures 1,973 206 1,767 (2,856) 10,691 (13,547)
Fair value adjustment of financial

instruments 1,778 8,377 (6,599) 572 (20,422) 20,994
Fair value adjustment of investment

properties (5,482) (13,619) 8,137 16,610 32,728 (16,118)
Fair value adjustment of unit-based

compensation liabilities (548) (588) 40 433 882 (449)
Less: Non-controlling interests' share of _ _

fair market value losses (gains) 5 ) (27,381) 27,381
Accretion of financial liabilities A 386 397 (11) 3,139 3,816 (677)
Unrealized foreign exchange loss (gain) 714 (5,560) 6,274 560 (7,415) 7,975
Less: Non-controlling interests' share of _ _

unrealized foreign exchange loss (gain) 1,359 (1,359) 1,529 (1,529)
Deferred tax expense (recovery) (7,276) 7,414 (14,690) (8,535) 2,474 (11,009)
Less: Non-controlling interests' share of

deferred taxes — (3,981) 3,981 — (1,801) 1,801
Transaction costs B 3,342 2,390 952 5,360 11,822 (6,462)
Less: Non-controlling interests' share of

transaction costs - (6) 6 - (6) 6
Net loss on disposal of assets 10,772 3,380 7,392 10,901 4,778 6,123
Less: Non-controlling interests' share of

net loss on disposal - (181) 181 - (21) n
Tax on profits or losses on disposals of . .

properties 13,632 13,632 14,568 14,568
Net aﬂj.ustments for equity accounted 2721 (1,013) 3734 13.751 1271 2 480

entities D ! ! z ' !
Non-cash equity income from Vital Trust D 2,234 — 2,234 (2,452) — (2,452)
Internal leasing costs 657 439 218 1,206 839 367
Pr%ﬁ)erty taxes accounted for under IFRIC (52) 8 (60) 19 28 9)
Net adjustment for lease liabilities 89 102 (13) (40) 21 (61)
Employee termination benefits and related

expenses C 782 1,234 (452) 2,757 1,616 1,141
GR&A expenses related to strategic tenant

inducements E 208 198 10 410 a1 (1)
Funds from Operations $ 26,209 $ 26,521 $ (312) $ 52,837 $ 50,740 $ 2,097
FFO per Unit - Basic $ 0.10 $ 011 $ (0.01) $ 0.21 $ 0.20 $ 0.01
FFO per Unit - Diluted $ 0.10 $ 0.1 $ (0.01) $ 0.21 $ 0.20 $ 0.01
Weighted average number of units outstanding
Basic 250,014,383 248,856,278 1,158,105 250,005,559 248,482,289 1,523,270
Diluted 250,852,728 249,941,309 911,419 250,901,539 249,528,523 1,373,016
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Management Adjustments Not Contemplated by REALPAC
The following adjustments are not contemplated by REALPAC guidance and reflect management’s judgment regarding
items that do not represent the recurring operating performance of the REIT's income-producing real estate portfolio.

A.

Accretion of financial liabilities

Certain securitized financing arrangements in Brazil are subject to inflation indexation based on the Brazilian
consumer price index ("IPCA") over the term of the related debt instruments. As a result, the carrying value of
these liabilities increases through accretion from the date of inception to their respective maturities. This
accretion is recognized under IFRS as a fair value-related adjustment to the associated liabilities. The
resulting expense is financing-related in nature and does not impact the REIT's property-level operating
performance or cash flows. Accordingly, these amounts are excluded in determining FFO.

Transaction costs

Under IFRS, certain transaction and business development costs are expensed as incurred, depending on the
accounting treatment applied to the underlying transaction. To provide consistent treatment of transaction-
related costs and enhance the comparability of FFO, the REIT excludes transaction costs that are non-
recurring in nature and do not reflect ongoing operating performance. These costs may include acquisition
and disposition-related expenses, costs associated with evaluating investment opportunities and strategic
initiatives, and other transaction-related expenditures.

Employee termination benefits and related expenses

Employee termination benefits and related costs arise from workforce restructuring initiatives undertaken as
part of broader operational efficiency programs. These costs are recognized under IFRS in the period
incurred, are non-recurring in nature, and do not reflect the REIT’s ongoing operating performance.
Accordingly, these amounts are excluded in determining FFO.

Non-cash equity income from Vital Trust

Following the internalization of Vital Trust on December 30, 2025, the REIT accounts for its investment as an
equity-accounted investment under IFRS and recognizes its share of earnings. Effective January 1, 2026, for
the purpose of determining FFO, the REIT includes only distributions received from Vital Trust, which
represent the REIT's share of Vital Trust's FFO that is distributed in cash. The non-distributed portion of Vital
Trust's FFO is excluded, as it does not represent cash received by the REIT.

G&A expenses related to strategic tenant inducements

Certain general and administrative expenses incurred during the period relate to strategic tenant
inducements. These costs are recognized under IFRS as incurred and are incremental to the REIT’s normal
course operations. As such, they do not reflect the REIT’s ongoing property-level operating performance and
are excluded in determining FFO.

The adjustments described above are reviewed by management and the Audit Committee and are applied
consistently from period to period.
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FFO excluding accelerated amortization of deferred financing costs("

Management also presents FFO excluding accelerated amortization of deferred financing costs™, which it believes
provides a more comparable measure of operating performance across periods. Accelerated amortization is
recognized on the early repayment of debt and can vary significantly between periods.

For the three and six months ended June 30, 2026, FFO® included $0.5 million of accelerated amortization
recognized on the early repayment of certain European mortgages using proceeds from the European portfolio sale.
For the three and six months ended June 30, 2025, FFO™ included $1.4 million and $3.4 million, respectively,
recognized on the early repayment of debt using proceeds from the sale of Assura units and the issuance of senior
unsecured debentures.

The following table reconciles FFO" to FFO excluding accelerated amortization of deferred financing costs:

. Three Months Six Months

For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
FFOM $ 26,209 $ 26,521 $ (312) $ 52,837 $ 50,740 $ 2,097
Accelerated amortization of deferred financing 538 1447 (909) 538 3350 (2,812)

costs ' ! '
FFO, excluding accelerated amortization of

deferred financing costs® $ 26,747 $ 27,968 $ (1,221) ' $ 53,375 $ 54,090 $ (715)
FFO per unit - diluted, excluding accelerated .

amortization of deferred financing costs® $ 011 $ omn s $ 021 $ 0.22 $ (0.01)
Weighted average number of units outstanding
Diluted 250,852,728 249,941,309 911,419 250,901,539 249,528,523 1,373,016
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11.3. Adjusted Funds from Operations ("AFFO")("

AFFO™ is a supplemental non-IFRS financial measure calculated by adjusting FFO™" to exclude items that do not
reflect recurring cash outflows associated with the ownership and operation of income-producing real estate. In
accordance with the January 2022 guidance published by REALPAC, AFFO™ is intended to approximate recurring
cash flows. Management believes these adjustments provide a useful measure of operating cash flow and
distribution sustainability. Accordingly, the REIT’s method of calculating AFFO™ may differ from that of other issuers
and may not be comparable to similar measures presented by other issuers. Beginning January 1, 2026, as AFFO" is
derived from FFOU, the REIT’s investment in Vital Trust is reflected in AFFO™ through distributions received, with no
further Vital Trust-specific AFFO" adjustment in the current period.

AFFO™ includes an adjustment for leasing costs and maintenance capital expenditures, which is calculated using
actual expenditures for certain portfolios and a reserve-based estimate for others. Actual leasing and maintenance
capital expenditures may differ from the adjustment reflected in AFFO™ in a given period due to the timing of leasing
activity and capital projects.

AFFO™ is generated across the REIT’s international operations in multiple currencies and is presented in Canadian
dollars. As a result, foreign exchange movements may affect the Canadian-dollar presentation of AFFO™ in a given
period. Management does not consider foreign currency movements to be indicative of the underlying operating
performance or recurring cash outflows associated with the REIT’'s income-producing real estate portfolio.

Three Months Six Months

For the periods ended June 30
($ thousands) Note 2026 2025 $ Change 2026 2025 $ Change
Funds from Operations" $ 26,209 $ 26,521 % (312 $ 52,837 $ 50,740 $ 2,097
Accelerated amortization of deferred

financing costs A 538 1,447 (909) 538 3,350 (2,812)
Unit-based compensation expense B 3,641 1,018 2,623 6,657 3,591 3,066
Straight-line rental revenue (809) 315 (1,124) (1,516) (205) (1,311)
Less: non-controlling interests' share of _ _

straight-line revenue (513) 513 (1,028) 1,028
Leasing costs and non-recoverable

maintenance capital expenditures (3,089) (3,030) (59) (6,087) (6,399) 312
Less: non-controlling interests' share of _ _

actual capex and leasing costs 240 (240) 510 (510)
Net adjustments for equity accounted

entifies (131) (591) 460 (313) (804) 491
Adjusted Funds from Operations(" $ 26,359 $ 25,407 $ 952 $ 52,116 $ 49,755 §$ 2,361
AFFO®M per Unit - Basic $ 011 $ 0.10 $ 0.01 $ 0.21 $ 0.20 $ 0.01
AFFO®M per Unit - Diluted $ 011 $ 0.10 $ 0.01 $ 0.21 $ 0.20 $ 0.01
Distributions per Unit $ 0.09 $ 0.09 $ — 3 0.18 $ 018 $ —
Weighted average number of units outstanding
Basic 250,014,383 248,856,278 1,158,105 250,005,559 248,482,289 1,523,270
Diluted 250,852,728 249,941,309 911,419 250,901,539 249,528,523 1,373,016

Management Adjustments Not Contemplated by REALPAC
The following adjustments are not contemplated by REALPAC guidance and reflect management’s judgment regarding
items that do not represent the recurring operating performance of the REIT's income-producing real estate portfolio.

A. Accelerated amortization of deferred financing costs
Under IFRS, deferred financing costs are amortized over the term of the related debt and recognized as a
non-cash expense, which the REIT considers a proxy for financing fees incurred over the term of the debt.
Accordingly, AFFO is not adjusted for this amortization, except for the accelerated amortization recognized
on the write-off of financing fees when debt is repaid prior to maturity. These accelerated amounts are added
back to AFFO as they do not represent a current-period cash outflow and are not indicative of the REIT's
recurring financing costs.

B. Unit-based compensation expense
Unit-based compensation expense is recognized under IFRS over the applicable vesting period as a non-cash
expense. This expense does not represent a current-period cash outflow and may be settled, at the REIT’s
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option, through the issuance of a fixed number of units. Accordingly, unit-based compensation expense is
excluded in determining AFFO.

AFFO as calculated on a proportionate basis(":

Three Months Six Months

For the periods ended June 30
($ thousands) 2026 2025 $ Change 2026 2025 $ Change
Net operating income $ 59562 $ 56,257 $ 3,305 $ 118,058 $ 113,414 $ 4,644
Interest and other income 1,234 1,338 (104) 2,379 6,430 (4,051)
Management fees 2,726 6,277 (3,551) 5,540 12,459 (6,919)
Finance costs (26,932) (29,231) 2,299 (52,198) (63,646) 11,448
General and administrative expenses (14,467) (14,270) (197) (30,080) (28,806) (1,274)
Add: Employee termination benefits and

related expenses 782 1,234 (452) 2,757 1,616 1,141
Add: G&A expenses related to strategic

tenant inducements 208 198 10 410 an (M
Realized foreign exchange gain (loss) (26) (83) 57 (52) (112) 60
Current tax expenses (15,054) (992) (14,062) (17,314) (2,602) (14,712)
Add: Tax on profits or losses on disposals _ _

of properties 13,632 13,632 14,568 14,568
Internal leasing costs 657 439 218 1,206 839 367
Pr%qerty taxes accounted for under IFRIC (52) 8 (60) 19 28 (9)
Net adjustment for lease liabilities 89 142 (53) (40) 99 (139)
Distributions from Vital Trust 3,850 — 3,850 7,584 — 7,584
FFO contribution from Vital Trust — 5,204 (5,204) — 10,610 (10,610)
Funds from Operations $ 26,209 $ 26,521 $ (312) $¢ 52,837 $ 50,740 $ 2,097
Accelerated amortization of deferred

financing costs 538 1,447 (909) 538 3,350 (2,812)
Unit-based compensation expense 3,641 1,018 2,623 6,657 3,591 3,066
Straight-line rental revenue (836) (745) (91) (1,548) (2,254) 706
Leasing costs and non-recoverable

maintenance capital expenditures (3,193) (2,941) (252) (6,368) (5,876) (492)
AFFO contribution from Vital Trust — 107 (107) — 204 (204)
Adjusted Funds from Operations $ 26,359 $ 25,407 $ 952 $ 52,116 $ 49,755 $ 2,361
FFO per Unit - Basic $ 0.10 $ 011 $ (0.01) $ 0.21 $ 0.20 $ 0.01
FFO per Unit - Diluted $ 0.10 $ 011 $ (0.01) $ 0.21 $ 0.20 $ 0.01
AFFO®™ per Unit - Basic $ 011 $ 0.10 $ 0.01 $ 0.21 $ 0.20 $ 0.01
AFFO®M per Unit - Diluted $ 011 $ 0.10 $ 0.01 $ 0.21 $ 0.20 $ 0.01
Weighted average number of units

outstanding
Basic 250,014,383 248,856,278 1,158,105 250,005,559 248,482,289 1,523,270
Diluted 250,852,728 249,941,309 911,419 250,901,539 249,528,523 1,373,016
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11.4. Leasing Costs and Non-Recoverable Maintenance Capital Expenditures (Proportionate
Basis)™

As discussed in Section 4.4, "Funds from Operations and Adjusted Funds from Operations", AFFO™ includes an
adjustment for leasing costs and non-recoverable maintenance capital expenditures intended to reflect the REIT’s
recurring capital requirements. The tables below present actual expenditures incurred during the period, on a
proportionate basis™ and by region, and reconcile these amounts to the AFFO™ adjustment, where applicable.

Three months ended June 30, 2026

($ thousands) North America Europe Australia Total
Additions to investment properties
Leasing costs @ $ 395 $ — $ 6 $ 401
Tenant improvements 791 811 155 1,757
Maintenance capital expenditures 1,180 138 — 1,318
Other capital expenditures 1,380 391 1,262 3,033
3,746 1,340 1,423 6,509
Internal leasing costs expensed 506 151 — 657
4,252 1,491 1,423 7,166
Less:
Recoverable maintenance capital expenditures (1,148) (4) — (1,152)
Other value enhancing leasing and capital expenditures (304) (1,063) (1,272) (2,639)
Leasing costs and non-recoverable maintenance capital expenditures 2,800 424 151 3,375
AFFO adjustment for leasing costs and non-recoverable maintenance (2,307) (741) (151) (3193)

capital expenditures

Leasing costs and non-recoverable maintenance capital _
expenditures above or (below) the AFFO adjustment $ 499 $ 317) $ $ 182

(i) Leasing costs exclude internal leasing department compensation costs, which are expensed as incurred.
(i) Tenant improvements include tenant allowances, landlord work and other maintenance-related activities.

Six months ended June 30, 2026

($ thousands) North America Europe Australia Total
Additions to investment properties
Leasing costs @ $ 1,149 $ — $ 14 $ 1,163
Tenant improvements 1,317 1,374 360 3,051
Maintenance capital expenditures 1,513 1,071 — 2,584
Other capital expenditures 2,399 410 2,022 4,831
6,378 2,855 2,396 11,629
Internal leasing costs expensed 904 302 — 1,206
7,282 3,157 2,396 12,835
Less:
Recoverable maintenance capital expenditures (1,462) (7) — (1,469)
Other value enhancing leasing and capital expenditures (1,408) (2,252) (1,960) (5,620)
Leasing costs and non-recoverable maintenance capital expenditures 4,412 898 436 5,746
AFFO adjustment for leasing costs and non-recoverable maintenance (4,400) (1,532) (436) (6,368)

capital expenditures

Leasing costs and non-recoverable maintenance capital _
expenditures above or (below) the AFFO adjustment $ 128 (634) $ $ (622)

(i) Leasing costs exclude internal leasing department compensation costs, which are expensed as incurred.
(i) Tenant improvements include tenant allowances, landlord work and other maintenance-related activities.
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11.5. Selected Information For Comparative Purposes

The following table reconciles net income (loss) attributable to unitholders in accordance with IFRS to FFO™ and
AFFO™ for the periods ended as indicated. Refer to Section 4.4, "Funds from Operations and Adjusted Funds from
Operations" and Section 11, "Non-GAAP and Other Supplementary Measures" for further details about this non-GAAP
measure.

($ thousands except where Q2-26 Q1-26 Q4-25 Q3-25 Q2-25 Q1-25 Q4-24 Q3-24

otherwise indicated)
Net income (loss)

attributable to $ 279 $ (3,845) % (94,087)$ 16,165 $ 25,960 $ (890) $ 8,465 $ (138,252)
unitholders
Fair value (gains) losses (2,279) 17,038 24,217 (5,799) (5,624) 29,503 40,868 152,057
Less: NCI share of fair
market value losses — — 31,371 7,084 5 (27,385) (14,237) (30,145)
(gains)
Accretion of financial
iiabilities 386 2,753 2,031 970 397 3,419 1,876 937
Unrealized foreign
exchange loss (gain) 714 (154) (130) 2,827 (5,560) (1,855) (21,542) 1,888
Less: NCI share of
unrealized FX loss — — (834) (2,795) 1,359 169 (283) (30)
(gain)
De(fgcrgs;fyx) expense (7,276) (1,259) (12,627) 2,787 7,414 (4,940) (2,971) (30,851)
Less: NCI share of
deferred taxes — — 28,925 1,109 (3,981) 2,178 3,197 4,846
Transaction costs 3,342 2,018 3,674 3,201 2,390 9,432 4,393 5,366
Less: NCI share of non-
recurring transaction — — (261) — (6) — (1,345) (354)
costs
Net loss on disposal of 10,772 129 1,526 311 3,380 1,399 3,274 21,299
Less: NCI share of net
loss on disposal of — — — (298) (181) (31) (588) (309)
assets
Tax on profits or losses
on disposals of 13,632 936 (883) 581 — — 503 —
properties
Loss on internalization of
Vital Trust = - 51,595 - - - - -
Less: NClI share of loss
on internalization of —_ — (3,214) —_ — —_ —_ —_
Vital Trust
Net adjustments for
equity accounted 2,721 11,031 (2,805) (875) (1,013) 12,284 1,092 24,606
entities
Non-cash equity income _ . _ . . _
from Vital Trust 2,234 (4,686)
Internal leasing costs 657 549 438 526 439 400 300 312
Property taxes
accounted for under (52) 71 (8) (20) 8 20 47 (108)
IFRIC 21
Net adjustment for lease
liabilities 89 (129) (79) 25 102 (81) 4 (189)
Employee termination
benefits and related 782 1,975 1,570 2,078 1,234 382 — 3,807
expenses
Other FFO adjustments 208 202 202 198 198 213 621 895
FFOM $ 26209 $ 26,629 $ 30,621 $ 28,075 $ 26,521 $ 24,217 $ 23,674 $ 15,775

Per Unit Amounts
FFOU per unit - Basic $ 0.10 $ 011 $ 012 $ 011 $ 011 $ 0.10 $ 010 $ 0.06
FFOU per unit - Diluted  $ 0.10 $ 011 $ 012 $ 011 $ 011 $ 0.10 $ 010 $ 0.06

Weighted average number of units outstanding
Basic 250,014,383 249,996,735 249,992,670 249,662,325 248,856,278 248,104,145 247,493,809 246,832,144
Diluted 250,852,728 250,803,844 251,081,454 250,712,935 249,941,309 249,111,151 248,641,782 247,870,148
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The following table presents the reconciliation from FFO™ to AFFO™ for the periods indicated:

($ thousands except where

otherwise indicated) Q2-26 Q1-26 Q4-25 Q3-25 Q2-25 Q1-25 Q4-24 Q3-24
FFOM $ 26,209 $ 26,629 $ 30621 $ 28,075 $ 26,521 $ 24,217 $ 23674 $ 15775
Accelerated amortization
of deferred financing 538 — — — 1,447 1,903 271 10,318
costs
Unit-based 3,641 3,016 2,624 2,118 1,018 2,573 2,102 (457)
compensation expense 0 ! ! ' ' ! '
Straight-line rental
revenue (809) (707) (174) (95) 315 (520) 1,400 79
Less: NCI share of
straight-line revenue = — (405) (539) (513) (515) (565) (536)
Leasing costs and non-
recoverable
maintenance capital (3,089) (2,998) (3,368) (2,790) (3,030) (3,369) (2,739) (2,993)
expenditures
Less: NCI share of actual
capex and leasing — — 145 35 240 270 88 120
costs
Net adjustments for
equity accounted (131) (182) 59 (476) (591) (213) 50 46
entities
AFFO( $ 26,359 $ 25758 $ 29,502 $ 26,328 $ 25407 $ 24,346 $ 24,281 $ 22,352
Per Unit Amounts
AFFO® per unit - Basic $ 011 $ 0.10 $ 012 $ 011 $ 0.10 $ 0.10 $ 0.10 $ 0.09
AFFO® per unit - Diluted $ 011 $ 0.10 $ 012 $ 011 $ 0.10 $ 010 $ 0.10 $ 0.09
Weighted average number of units outstanding
Basic 250,014,383 249,996,735 249,992,670 249,662,325 248,856,278 248,104,145 247,493,809 246,832,144
Diluted 250,852,728 250,803,844 251,081,454 250,712,935 249,941,309 249,111,151 248,641,782 247,870,148
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11.6. Investment Properties Continuity by Region (Proportionate Basis)"

The following tables present the continuity of investment properties by region on a proportionate basis™ for the
periods indicated and supplement the consolidated investment property continuity discussed in Section 6,

"Investment Properties".

Three months ended June 30, 2026

Income Producing Properties

($ thousands) North America Brazil Europe Australia Total

IFRS basis balance, March 31, 2026 $ 1,357,388 $ 718,932 $ 153,680 $ 140,712 $ 2,370,712
Adjustments® — — 122,207 602,737 724,944
Non-IFRS proportionate balance, March 31, 2026 1,357,388 718,932 275,887 743,449 3,095,656
Dispositions (2,527) — — — (2,527)
Additions to investment properties 3,746 — 303 1,476 5,525
Amortization of straight line rent 565 60 — 304 929
Fair value gain (loss) (3,408) 12,908 1,127 2,075 12,702
Foreign currency translation 7,365 22,171 3,316 17,786 50,638

Non-IFRS proportionate balance, June 30, 2026

$ 1,363,129 $ 754,071 $ 280,633 $ 765090 $ 3,162,923

Properties Under Development

North America Brazil Europe Australia Total
IFRS basis balance, March 31, 2026 $ 14,983 $ — $ — $ — $ 14,983
Adjustments® — — — 3,250 3,250
Non-IFRS proportionate balance, March 31, 2026 14,983 — — 3,250 18,233
Additions to investment properties 2,921 — — 137 3,058
Fair value gain (loss) (193) — — (65) (258)
Foreign currency translation — — — 72 72
Non-IFRS proportionate balance, June 30, 2026 $ 17,711 $ — $ — $ 3,394 $ 21,105

Total

North America Brazil Europe Australia Total
IFRS basis balance, March 31, 2026 $ 1,372,371 $ 718,932 $ 153,680 $ 140,712 $ 2,385,695
Adjustments® — — 122,207 605,987 728,194
Non-IFRS proportionate balance, March 31, 2026 1,372,371 718,932 275,887 746,699 3,113,889
Dispositions (2,527) — — — (2,527)
Additions to investment properties 6,667 — 303 1,613 8,583
Amortization of straight line rent 565 60 — 304 929
Fair value gain (loss) (3,601) 12,908 1127 2,010 12,444
Foreign currency translation 7,365 22,171 3,316 17,858 50,710

Non-IFRS proportionate balance, June 30, 2026

$ 1,380,840 $ 754,071 $ 280,633 $ 768,484 $ 3,184,028
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Six months ended June 30, 2026

Income Producing Properties

($ thousands) North America Brazil Europe Australia Total
IFRS basis balance, January 1, 2026 $ 1,299,271 668,650 $ 154,313 $ 134,872 $ 2,257,106
Adjustments® — — 122,710 583,958 706,668
Non-IFRS proportionate balance, January 1, 2026 1,299,271 668,650 277,023 718,830 2,963,774
Dispositions (2,527) — — — (2,527)
Acquisition of investment properties 51,282 — — — 51,282
Additions to investment properties 6,251 — 628 2,397 9,276
Amortization of straight line rent 1,01 118 — 565 1,694
Fair value gain (loss) (5,334) 18,552 802 (6,875) 7,145
Foreign currency translation 13,175 66,751 2,180 50,173 132,279
Non-IFRS proportionate balance, June 30, 2026 $ 1,363,129 754,071 $ 280,633 $ 765,090 $ 3,162,923
Properties Under Development

North America Brazil Europe Australia Total
IFRS basis balance, January 1, 2026 $ 13,883 — $ — $ — $ 13,883
Adjustments® — — — 5,021 5,021
Non-IFRS proportionate balance, January 1, 2026 13,883 _ _ 5,021 18,904
Additions to investment properties 4,486 — — 252 4,738
Fair value gain (loss) (658) — — (2,156) (2,814)
Foreign currency translation — — — 277 277
Non-IFRS proportionate balance, June 30, 2026 $ 17,711 — $ — $ 3,394 $ 21,105

Total

North America Brazil Europe Australia Total
IFRS basis balance, January 1, 2026 $ 1,313,154 668,650 $ 154,313 $ 134,872 $ 2,270,989
Adjustments® — — 122,710 588,979 711,689
Non-IFRS proportionate balance, January 1, 2026 1,313,154 668,650 277,023 723,851 2,982,678
Dispositions (2,527) — — — (2,527)
Acquisition of investment properties 51,282 — — — 51,282
Additions to investment properties 10,737 — 628 2,649 14,014
Amortization of straight line rent 1,011 118 — 565 1,694
Fair value gain (loss) (5,992) 18,552 802 (9,031) 4,331
Foreign currency translation 13,175 66,751 2,180 50,450 132,556
Non-IFRS proportionate balance, June 30, 2026 $ 1,380,840 $ 754,071 $ 280,633 $ 768,484 $ 3,184,028
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11.7. Mortgages and Term Debt Continuity by Region (Proportionate Basis)("

The following table presents the continuity of the REIT's mortgages and term debt by region (before reclassification as
held for sale) on a proportionate basis" for the three and six months ended June 30, 2026.

The schedule below supplements the consolidated debt continuity discussed in Section 7.3, "Total Debt".

For the three months ended June 30, 2026

North . .
—_— Jmerca BT Cuoe oo B Tow
Opening balance, March 31, 2026 $ 255,896 $ 126,216 $ 410,161 $ 443,003 $ 45,449 $ 1,280,725
Principal amortization (1,623) (7,665) (1,434) — — (10,722)
Repayments (65,026) — (305,318) — — (370,344)
D%k?éggmgg upon sale of investment _ _ (51,036) _ _ (51,036)
Accretion of financial liabilities — 386 — — — 386
Foreign exchange adjustment — 3,868 2,112 10,606 436 17,022
189,247 122,805 54,485 453,609 45,885 866,031
Unamortized deferred financing costs (703) (1,029) (65) (811) (213) (2,821)
Ending balance, June 30, 2026 $ 188,544 $ 121,776 $ 54,420 $ 452,798 $ 45672 $ 863,210
For the six months ended June 30, 2026
North . .
—_— Jmerica | BT Buore oo CHae® Tow
Opening balance, January 1, 2026 $ 281518 $ 122,620 $ 414,745 $ 423,887 $ 45,042 $ 1,287,812
Principal amortization (3,543) (14,873) (4,501) — — (22,917)
Repayments (88,728) — (305,318) — — (394,046)
Debt settled upon sale of investment — — (51,036) — — (51,036)
properties
Accretion of financial liabilities —_ 3,139 — — — 3,139
Foreign exchange adjustment — 11,919 595 29,722 843 43,079
189,247 122,805 54,485 453,609 45,885 866,031
Unamortized deferred financing costs (703) (1,029) (65) (811) (213) (2,821)
Ending balance, June 30, 2026 $ 188,544 $ 121,776 $ 54,420 $ 452,798 $ 45672 $ 863,210
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11.8. Financial Ratio Calculations

The following tables present the calculations supporting the leverage, coverage, and supplementary financial ratios
disclosed in Section 7.4, "Financial Ratios". Ratios are calculated in accordance with the definitions contained in the
REIT’s Declaration of Trust, revolving credit agreement and senior unsecured debenture indentures, as applicable, or
as otherwise used by management.

Debt to Gross Book Value Ratios
The following tables present the calculation of Total Debt and Gross Book Value used in determining the leverage
ratios disclosed in Section 7.4, "Financial Ratios":

As at June 30, 2026 As at December 31, 2025
($ thousands) IFRS Progg;tiiscg)\ate IFRS Progg;tii:(ﬂate
Mortgages and term debt $ 434,134 $ 863,210 $ 613,487 $ 1,018,639
Credit facility 76,344 76,344 — —
Debentures 741,331 741,331 746,631 746,631
Lease liabilities 14,406 14,406 10,300 10,300
Unamortized financing costs 5,955 6,567 7,981 8,832
Liabilities related to assets held for sale —_ —_ 221,065 263,019
Debt( $ 1272170 $ 1,701,858 $ 1,599,464 $ 2,047,421

As at June 30, 2026 As at December 31, 2025
($ thousands except where otherwise indicated) it Progg;tigmate IFRS Progggti?(ﬂate
Debt® $ 1272170 $ 1,701,858 $ 1,599,464 $ 2,047,421
Gross Book Value®™ 3,196,453 3,635,922 3,449,090 3,909,736
Debt to Gross Book Value(" 39.8 % 46.8 % 46.4 % 52.4 %
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Adjusted EBITDA™

Adjusted EBITDA( is calculated on both an IFRS and proportionate basis and is used in the calculation of the interest
coverage, debt service coverage, and Debt to Adjusted EBITDA(® ratios disclosed in Section 7.4, "Financial Ratios".

Following the deconsolidation of Vital Trust on December 30, 2025, Adjusted EBITDA™ no longer includes the REIT's
proportionate share of Vital Trust operating results. As a result, comparability with prior periods is affected.

For the three months ended

June 30, 2026

June 30, 2025

IFRS Basis

Proportionate

IFRS Basis

Proportionate

($ thousands) Basis" Basis"

Net income (loss) $ 279 $ 279 $ 32,621 $ 25,960
Finance costs 21,715 26,932 33,571 31,906
Income tax (expense) recovery 7,818 7,996 10,943 5,504
Amortization of other assets 482 482 543 543
Fair value adjustment of convertible debentures 1,973 1,973 206 206
Fair value adjustment of investment properties (5,482) (7,858) (13,619) (9,765)
Fair value adjustment of financial instruments 1,778 2,465 8,377 3,152
Fair value adjustment of unit-based compensation liabilities (548) (548) (588) (588)
Accretion of financial liabilities 386 386 397 397
Unrealized foreign exchange loss (gain) 714 714 (5,560) (4,201)
Transaction costs 3,342 3,321 2,390 2,384
Net loss on disposal of assets 10,772 14,985 3,379 3,199
Employee termination benefits and related expenses 782 782 1,234 1,234
Unit-based compensation expense 3,641 3,641 1,018 1,018
Net adjustments for equity accounted investments 2,721 — (1,013) —
Non-cash equity income from Vital Trust 2,234 2,234 — —_
Adjusted EBITDA®™ $ 52,607 $ 57,784 $ 73,899 $ 60,949

For the six months ended
June 30, 2026 June 30, 2025

6 thousands) IFRSBasis ~ Proportionate  ppg g, Proportionate
Net income (loss) $ (3,566) $ (3,566) $ 17,091 $ 25,070
Finance costs 41,994 52,198 72,010 68,945
Income tax (expense) recovery 8,941 8,894 9,612 5,404
Amortization of other assets 820 820 1,118 1,118
Fair value adjustment of convertible debentures (2,856) (2,856) 10,691 10,691
Fair value adjustment of investment properties 16,610 26,766 32,728 23,418
Fair value adjustment of financial instruments 572 (161) (20,422) (28,054)
Fair value adjustment of unit-based compensation liabilities 433 433 882 882
Accretion of financial liabilities 3,139 3,139 3,816 3,816
Unrealized foreign exchange loss (gain) 560 560 (7,415) (5,886)
Transaction costs 5,360 5,360 11,822 11,816
Net loss on disposal of assets 10,901 15,114 4,778 4,566
Employee termination benefits and related expenses 2,757 2,757 1,616 1,616
Unit-based compensation expense 6,657 6,657 3,591 3,591
Net adjustments for equity accounted entities 13,751 = 11,271 —
Non-cash equity income from Vital Trust (2,452) (2,452) — —
Adjusted EBITDA $ 103,621 $ 113,663 $ 153,189 $ 126,993
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Debt to Adjusted EBITDA™ (Proportionate Basis)
Debt to Adjusted EBITDA™ is presented on a proportionate basis”, consistent with how management monitors

leverage across the REIT’s consolidated and joint venture investments.

($ thousands except where otherwise indicated) June 30, 2026 December 31, 2025

Debt® $ 1,701,858 $ 2,047,421
Trailing twelve months adjusted EBITDAMNO 240,981 254,309
7.1 8.1

Debt to Adjusted EBITDA™

(i)  The December 31, 2025 ratio reflects Adjusted EBITDA that includes Vital Trust, while debt excludes Vital Trust. Presented on a comparable
basis, using the distributions the REIT receives from Vital Trust in place of its EBITDA, the ratio was 8.7x.

(i)  The June 30, 2026 ratio reflects Adjusted EBITDA that includes the disposed European properties, while debt excludes them. Excluding the
EBITDA from those properties, which better reflects the REIT's go-forward leverage, the ratio was 7.7x.

Interest Coverage Ratio
The following tables present the calculation of the interest coverage ratio disclosed in Section 7.4, "Financial Ratios":

For the trailing twelve months ended

June 30, 2026 June 30, 2025
. Proportionate : Proportionate
($ thousands except where otherwise indicated) IFRS Basis Basis(" IFRS Basis Basis®
Trailing twelve month adjusted EBITDA® $ 259,499 $ 240,981 $ 316,961 $ 265,939
Trailing twelve month interest expense for interest coverage
ratio 111,136 109,943 168,980 150,165
2.3 2.2 1.9 1.8

Interest coverage ratio
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Vital Infrastructure Property Trust
Condensed Consolidated Interim Balance Sheets

(unaudited)

As at As at
(in thousands of Canadian dollars) Note June 30, 2026 December 31, 2025
Assets
Investment properties 4,5 2,435,561 2,270,989
Equity accounted investments 6 646,539 650,540
Deferred tax assets 2,918 2,668
Accounts receivable and other assets 7 48,043 46,844
Assets held for sale 4 — 383,968
Cash and cash equivalents 63,392 94,081
Total assets 3,196,453 3,449,090
Liabilities
Mortgages and term debt 8 434134 613,487
Credit facility 9 76,344 —
Debentures 10 741,331 746,631
Deferred tax liabilities 250,513 240,340
Accounts payable and other liabilities 1 152,422 120,721
Liabilities related to assets held for sale 4 — 221,065
Total liabilities 1,654,744 1,942,244
Equity
Unitholders' equity 1,541,709 1,506,846
Total equity 1,541,709 1,506,846
Total liabilities and equity 3,196,453 3,449,090

Commitments and Contingencies (Note 22) and Subsequent Events (Note 23)
See accompanying notes to the condensed consolidated interim financial statements

Vital Infrastructure Property Trust 2026 Second Quarter Interim Financial Statements - 76



Vital Infrastructure Property Trust

Condensed Consolidated Interim Statements of Income (Loss)

(unaudited)

(in thousands of Canadian dollars)

For the three months ended

For the six months ended

Note June 30,2026 June 30,2025 June 30,2026 June 30, 2025

Net property operating income

Revenue from investment properties 13 $ 66,090 $ 99,004 $ 140,157 $ 210,651
Property operating costs 14 (17,282) (22,696) (43,865) (57,195)
48,808 76,308 96,292 153,456

Other income (expenses)
Interest and other income 15 1,541 2,548 3,505 8,729
Management fees 3,701 3,590 7,599 7,363
Share of income (loss) from equity

accounted investments 6 2,937 4,648 4,368 (4,094)
Finance costs 16 (21,715) (33,571) (41,994) (72,010)
General and administrative expenses 17 (14,214) (14,891) (29,624) (29,739)
Transaction costs 18 (3,342) (2,390) (5,360) (11,822)
Foreign exchange gain (loss) (740) 5,474 (612) 7,293
Accretion of financial liabilities 8 (386) (397) (3,139) (3,816)
Fair value adjustment of convertible

debentures 10 (1,973) (206) 2,856 (10,691)
Fair value adjustment of financial

instruments 19 (1,778) (8,377) (572) 20,422
Fair value adjustment of investment

properties 4,5 5,482 13,619 (16,610) (32,728)
Net loss on disposals of assets 4 (10,772) (3,379) (10,901) (4,778)
Fair value adjustment of unit-based

compensation liabilities 548 588 (433) (882)
Income before taxes 8,097 43,564 5,375 26,703
Current income tax expense 4 (15,094) (3,529) (17,476) (7,138)
Deferred income tax (expense) recovery 7,276 (7,414) 8,535 (2,474)
Income tax expense (7,818) (10,943) (8,941) (9,612)
Net income (loss) $ 279 $ 32,621 $ (3,566) $ 17,091
Net income (loss) attributable to:
Unitholders $ 279 $ 25,960 $ (3,566) $ 25,070
Non-controlling interests 6 —_ 6,661 —_ (7,979)

$ 279 $ 32,621 $ (3,566) $ 17,091

See accompanying notes to the condensed consolidated interim financial statements
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Vital Infrastructure Property Trust
Condensed Consolidated Interim Statements of Comprehensive Income (Loss)

(unaudited)
For the three months ended For the six months ended
(in thousands of Canadian dollars) Note June 30,2026 June 30,2025 June 30,2026 June 30, 2025
Net income (loss) $ 279 $ 32,621 $ (3,566) $ 17,091
Foreign currency translation adjustments 39,048 (8,492) 92,725 51,249
Foreign currency translation gains recycled _ _
to net income (loss) 4 (9,440) (9,440)

Other comprehensive income (loss) $ 29,608 $ (8,492) $ 83,285 $ 51,249
Comprehensive income $ 29,887 $ 24129 $ 79,719 $ 68,340
Comprehensive income attributable to:
Unitholders $ 29,887 $ 13,711 $ 79,719 $ 61,326
Non-controlling interests —_ 10,418 —_ 7,014

$ 29,887 $ 24129 $ 79,719 $ 68,340

See accompanying notes to the condensed consolidated interim financial statements
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Vital Infrastructure Property Trust

Condensed Consolidated Interim Statements of Changes in Equity

(unaudited)

Accumulated Other

. Contributed Cumulative : Cumulative Net  Total Unitholders'
Note Trust Units Surplus Distributions Comprehean(;\ég Income Equity
(in thousands of Canadian dollars)
Balance, December 31, 2025 2,557,624 $ 39,724 $ (1,195,499) $ (265,216) $ 370,213 $ 1,506,846
Units issued on exercise of unit-based
compensation 12 145 - - - - 145
Distributions — — (45,001) — — (45,001)
Foreign currency translation gains . _ . .
recycled to net income (loss) 4 (9,440) (9,440)
Foreign currency translation adjustments — — — 92,725 — 92,725
Net income (loss) — — — — (3,566) (3,566)
Balance, June 30, 2026 2,557,769 $ 39,724 $ (1,240,500) $ (181,931) $ 366,647 $ 1,541,709
Accumulated
. . - Total Non-
: Contributed Cumulative Other Cumulative : ' - :
Trust Units Surplus  Distributions Comprehensive Net Income Un'thoElgSir% C?rqtté?g'sq% Total Equity
(in thousands of Canadian dollars) Loss
Balance, December 31, 2024 2,547,239 $ 39,724 $ (1,105,774) $ (357,996) $ 440,224 $ 1,563,417 $ 1,018,098 $ 2,581,515
Units issued through distribution reinvestment 6222 _ . . _ 6222 35792 9794
plan 1 1 1 1
Units issued on exercise of unit-based
compensation 631 - - - - 631 - 631
Change in relative interest of non-controlling _ _ _ _ _
interest (570) (570) 570
Conversion of convertible debentures 10 — — — — 10 — 10
Distributions — — (44,746) — — (44,746) (19,437) (64,183)
Foreign currency translation adjustments — — — 36,826 — 36,826 14,423 51,249
Net income (loss) — — — — 25,070 25,070 (7,979) 17,091
Balance, June 30, 2025 2,554,102 $ 39,724 $ (1,150,520) $ (321,740) $ 465,294 $ 1,586,860 $ 1,009,247 $ 2,596,107

See accompanying notes to the condensed consolidated interim financial statements

Vital Infrastructure Property Trust

2026 Second Quarter Interim Financial Statements - 79



Vital Infrastructure Property Trust

Condensed Consolidated Interim Statements of Cash Flows

(unaudited)

For the three months ended

For the six months ended

(in thousands of Canadian dollars) Note June 30,2026 June 30,2025 June 30,2026 June 30, 2025
Operating activities

Net income (loss) $ 279 $ 32621 $ (3,566) $ 17,091

Income tax expense 7,818 10,943 8,941 9,612
Income taxes paid (1,295) (1,246) (4,471) (7,514)
Finance costs 16 21,715 33,571 41,994 72,010
Finance costs paid (12,184) (26,508) (39,915) (63,974)
Accretion of financial liabilities 8 386 397 3,139 3,816
Interest and other income 15 (1,541) (2,548) (3,505) (8,729)
Shﬁr\;aegzn(]lgﬁ?sme) loss from equity accounted 6 (2,937) (4,648) (4,368) 4,004

Transaction costs 18 3,342 2,390 5,360 11,822

Net loss on disposal of assets 4 10,772 3,379 10,901 4,778

Redemption of units issued under unitbased 12 a179) e as29) (689)
Items not affecting cash 20 2,558 (9,623) 22,796 21,173

Changes in non-cash working capital balances 20 12,851 13,402 9,287 14,767

Cash provided by operating activities 40,589 51,666 45,064 78,257

Investing activities

Acquisitions of investment properties 4 — — (51,282) —
Net proceeds on disposal of investment properties 4 330,486 20,803 330,486 66,322

Neiagtrﬁjcniggtsson settlement of derivative financial 4 3,048 _ 3,048 _
Neetsg;ct)ges%%i:irt?gs disposition of investments in real _ 206,420 _ 213,296

Distribution income 6,7 46,486 — 50,972 3,752

Additions to investment properties 4,5 (8,051) (35,829) (13,826) (75,632)
Transaction costs paid 7 (3,787) (1,863) (5,934) (12,249)
Additions to furniture and fixtures (207) (850) (367) (1,672)
Cash interest received 1,373 1,000 3,433 1,621

Contributions in equity accounted investments 6 (7,329) (474) (8,582) (949)
Net (increase) decrease in restricted cash (21) 278 (28) (497)
Cash provided by (used in) investing activities 361,998 189,485 307,920 193,992

Financing activities

Net credit facility advances 8 5,949 137,930 77,539 440,788

Repayments of mortgages payable and term debt 8 (380,530) (345,223) (415,628) (1,008,966)
Distributions paid on REIT units (22,501) (18,972) (45,001) (38,498)
Distributions paid to non-controlling interests — (6,963) — (15,853)
Financing fees paid on mortgage and loans payable 8 (335) (1,664) (444) (2,277)
Issuance of debentures, net of financing fees 10 — — — 496,721

Repuchase and canceliation of convertible 10 aste) — eso -
Regggz?]?ﬁ?eind cancellation of convertible 10 — — — (124,990)
Repayment of lease liabilities (385) (730) (704) (1,438)
Cash provided by (used in) financing activities (399,318) (235,622) (387,132) (254,513)
Change in cash and cash equivalents 3,269 5,529 (34,148) 17,736

Effect of foreign currency translation 2,972 1,427 3,459 8,570

Net change in cash and cash equivalents 6,241 6,956 (30,689) 26,306

Cash and cash equivalents, beginning of period 57,151 70,597 94,081 51,247

Cash and cash equivalents, end of period 20 $ 63,392 $ 77,553 $ 63,392 $ 77,553

Supplemental disclosure of non-cash operating activities (Note 20)
See accompanying notes to the condensed consolidated interim financial statements
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Notes to the Condensed Consolidated Interim Financial Statements

Note 1. Nature and Description of the Trust

Vital Infrastructure Property Trust ("Vital Infrastructure"”, the "REIT", or the "Trust"), is an unincorporated, open-ended
real estate investment trust governed by the laws of the Province of Ontario. Established on January 1, 2010, the Trust
operates pursuant to a fourth amended and restated Declaration of Trust dated March 11, 2026 (the “Declaration of
Trust"). On March 11, 2026, the Trust changed its name from Northwest Healthcare Properties REIT to Vital
Infrastructure Property Trust.

Vital Infrastructure invests in healthcare real estate through a diversified portfolio of inpatient facilities, outpatient
facilities, and other healthcare-related properties. The registered office of the Trust is 145 King Street West, Suite
600, Toronto, Ontario, M5H 1J8. Vital Infrastructure’s trust units (“Trust Units” or “Units”) are listed on the Toronto
Stock Exchange (“TSX”) under the symbol “VITL.UN".

Note 2. Summary of Material Accounting Policies

The material accounting policies and critical accounting estimates and judgments applied in preparing these unaudited
condensed consolidated interim financial statements are consistent with those disclosed in the REIT's audited
consolidated financial statements for the year ended December 31, 2025. These unaudited condensed consolidated
interim financial statements are presented in thousands of Canadian dollars.

Statement of Compliance

These unaudited condensed consolidated interim financial statements have been prepared in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards Board including IAS 34, "Interim Financial
Reporting". They should be read in conjunction with the REIT's audited consolidated financial statements and
accompanying notes for the year ended December 31, 2025.

These unaudited condensed consolidated interim financial statements were authorized for issuance by the Board of
Trustees of the REIT on August 12, 2026.

Note 3. Future Accounting Standards and Changes in Accounting Standards

Amendments to IFRS 9 and IFRS 7

In May 2024, amendments to IFRS 9, Financial Instruments and IFRS 7, Financial Instruments: Disclosures were issued.
The amendments clarify the timing of recognition and derecognition for a financial asset or financial liability, including
clarifying that a financial liability is derecognized on the settlement date. Further, the amendments introduce an
accounting policy choice to derecognize financial liabilities settled using an electronic payment system before the
settlement date, if specific conditions are met. In addition, the amendments clarify the classification of financial assets
with features linked to environmental, social and corporate governance. The amendments also require additional
disclosures for financial instruments with contingent features and investments in equity instruments classified at fair
value through other comprehensive income. These amendments are effective for annual reporting periods beginning
on or after January 1, 2026. The adoption of these amendments did not have a material impact on the REIT's
condensed consolidated interim financial statements.

IFRS 18, Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, Presentation and Disclosure in Financial Statements, which will be effective for
annual reporting periods beginning on or after January 1, 2027. IFRS 18 establishes a prescribed structure for the
statement of profit or loss, requiring the presentation of defined subtotals for operating, investing, and financing
activities. It also introduces new disclosure requirements for management-defined performance measures and
provides enhanced guidance on the aggregation and disaggregation of information presented in the financial
statements and accompanying notes. The REIT is currently assessing the potential impact of IFRS 18 on its
consolidated financial statements.
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Notes to the Condensed Consolidated Interim Financial Statements

Note 4. Investment Property Transactions

Acquisitions
During the six months ended June 30, 2026, the REIT acquired the following income-producing property:

($ thousands)

Ownership
Date of Interest )
Property Acquisition Location Acquired Purchase Price(
Ottawa Hospital Transitional Care Centre March 24 Ottawa, Canada 100% $ 51,282
Total acquisitions $ 51,282

(i)  Purchase price includes $2.3 million of directly attributable costs, comprised of land transfer taxes, site improvements, and legal and advisory
costs, which were capitalized as part of the acquisition.

Dispositions
During the six months ended June 30, 2026, the REIT disposed of the following investment properties, including those
previously classified as assets held for sale, and those held through the REIT's equity accounted investments:

($ thousands)
Effective  Sale price Debt Working

Date of interest excl. selling settled capital Cash

Property disposition Location disposed costs upon sale adj. received
Investment properties
St. Mary's Medical Plaza May 5 Tucson, USA 100% $ 2,527 $ — $ — $ 2,527
Assets held for sale
Portfolio of 2 wholly-owned properties Apr 29 Netherlands 100% 20,297 8,920 346 11,032
Portfolio of 21 wholly-owned properties Jun 30 Germany 100% 337,268 — 337,268
Total dispositions of assets held for sale 357,565 8,920 346 348,300
Total dispositions 360,092 350,827
Less: Contractual settlements and external

transaction and advisory costs @ (20,341)
Net proceeds from disposal of investment properties and assets held for sale $ 360,092 $330,486
Equity accounted investments
Portfolio of 10 properties within the Apr29  Netherlands  30% $ 76,230 $ 42114 $ 3,320 $ 30,796

European joint venture

(i) Includes prepayment fees, lease-related obligations, and tax and working capital adjustments settled on closing.

During the three months ended June 30, 2026, the REIT disposed of 23 wholly-owned properties in Germany and the
Netherlands with a fair value of $357.6 million. These properties formed part of a 33-property sale to TPG Real Estate
entered on February 24, 2026, which also included 10 properties held through the REIT's joint venture in the
Netherlands with a fair value of $254.1 million ($76.2 million at the REIT's 30% interest). The sale comprised 30
income-producing properties and three properties under development. The Netherlands portion of the transaction
closed on April 29, 2026, and the remaining German assets closed on June 30, 2026.

The disposition of properties held through the REIT's joint venture in the Netherlands is accounted for within the
European joint venture and the REIT recognizes its share of the loss on disposal of assets in share of net income (loss)
and comprehensive income (loss) in equity accounted investments. Refer to Note 6 for additional information.

In connection with the disposition, $210.3 million of mortgages on the wholly-owned German properties were settled
through repayment by the REIT. An additional $8.9 million of mortgages on the Netherlands wholly-owned properties
and $140.4 million of mortgages on the joint venture properties ($42.1 million at the REIT's 30% interest) were settled
as part of the transaction. The REIT also recognized $12.9 million in current tax expense related to the disposition of
the wholly-owned properties in Germany.
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Notes to the Condensed Consolidated Interim Financial Statements

For the three and six months ended June 30, 2026, the REIT incurred a net loss on disposal of assets as follows:

June 30, 2026

($ thousands) Three Months Six Months

Contractual settlements and external transaction and advisory costs ) $ 20,212 $ 20,341
Foreign currency translation gains recycled to net income (loss) (9,440) (9,440)
Net loss on disposal of assets $ 10,772 $ 10,901

(i)  Includes prepayment fees, lease-related obligations, and tax and working capital adjustments settled on closing.

Assets Held for Sale

Period ended Year ended
($ thousands) Note June 30, 2026 December 31, 2025
Balance, beginning of period $ 383,968 $ 59,278
Transfer from investment properties 5 — 511,956
Capital expenditures 2,227 753
Amortization of straight-line rent (128) (59)
Dispositions (357,565) (182,653)
Fair value adjustment of investment properties (28,578) (848)
Foreign currency translation 76 (4,459)
Balance, end of period $ — $ 383,968
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Notes to the Condensed Consolidated Interim Financial Statements

Note 5. Investment Properties

Income- Properties
Producing Under Period ended Year ended

($ thousands) Note Properties Development June 30,2026 December 31, 2025
Balance, beginning of period $ 2,257,106 $ 13,883 $ 2,270,989 $ 5,260,990
Acquisition of investment properties 4 51,282 — 51,282 —_
Additions to investment properties"®@ 7,113 4,486 11,599 125,265
Amortization of straight-line rent 1,670 — 1,670 1,421
Transfer to assets held for sale 4 — — — (511,956)
Transfer to equity accounted investments on — — —_ (2,650,427)

loss of control of Vital Trust
Dispositions of investment properties 4 (2,527) — (2,527) (1,592)
Fair value adjustment of investment 12,626 (658) 11,968 (61,020)

properties
Foreign currency translation 90,580 — 90,580 108,308
Balance, end of period $ 2,417,850 $ 17,711 $ 2,435,561 $ 2,270,989

(1) Additions include certain directly attributable leasing costs, capital and development expenditures and new right-of-use assets.
(2) Interest was capitalized to qualifying development projects based on a weighted average interest rate of 4.27% (note 16) (December 31, 2025 -
5.02%).

Valuation Methodology and Governance
Please refer to the REIT’s 2025 audited annual consolidated financial statements for the description of its valuation
methodology and process.

Significant Valuation Assumptions
The key valuation assumptions used in determining the fair value of the REIT’s investment properties, by segment, are
set out in the following table. Properties held for sale and equity accounted investments are excluded.

As at June 30, 2026

Discount rate Terminal capitalization rate Overall capitalization rate

Weighted Weighted Weighted

Range average Range average Range average
North America 6.75% - 9.00% 7.63% 6.25% - 8.25% 6.93% 4.81% - 9.33% 6.68%
Brazil 9.15% - 9.75% 9.35% 8.15% - 8.75% 8.30% 8.71% - 9.78% 8.93%
Europe 5.75% - 6.55% 6.05% 5.25% - 5.50% 5.34% 6.00% - 8.74% 6.81%
Australasia 6.50% - 7.25% 6.68% 5.25% - 6.75% 5.75% 5.00% - 6.25% 5.44%
Total 5.75% - 9.75% 8.01% 5.25% - 8.75% 7.18% 4.81% - 9.78% 7.31%

As at December 31, 2025

Discount rate Terminal capitalization rate Overall capitalization rate

el
North America  6.75% - 9.25% 7.66% 6.25% - 8.50% 6.95% 4.89% - 9.36% 6.72%
Brazil 9.15% - 9.75% 9.43% 8.15% - 8.75% 8.30% 8.65% - 9.87% 8.88%
Europe 5.75% - 6.50% 6.02% 5.25% - 5.50% 5.34% 6.00% - 8.74% 6.81%
Australasia 6.50% - 7.25% 6.68% 5.25% - 6.75% 5.74% 5.00% - 6.25% 5.43%
Total 5.75% - 9.75% 8.01% 5.25% - 8.75% 7.17% 4.89% - 9.87% 7.29%

The significant assumptions and inputs used in the valuation techniques to estimate the fair value of income producing
properties are classified as Level 3 in the fair value hierarchy, as key inputs are not based on observable market data.
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Independent Appraisals

As part of its valuation program, the REIT engages independent third-party appraisers on a rotating basis. Each year, a
selection of properties across asset types and geographies is externally appraised, and each income-producing
property is externally appraised at least once within a multi-year cycle. Management reviews the methodologies and
key assumptions in these external valuations and uses them as market evidence and benchmarking inputs in its
internal valuation models where appropriate. Fair values recorded in the condensed consolidated interim financial
statements represent management’s estimates, informed by external appraisals.

During the six months ended June 30, 2026, independent third-party appraisers valued investment properties with an
aggregate fair value of $164.8 million, representing approximately 7% of the portfolio (June 30, 2025 - $2.1 billion or

40%).

Fair Value Sensitivity

The fair value of investment properties is most sensitive to changes in capitalization rates. The table below
summarizes the impact of capitalization rate changes on fair value. Properties held for sale and equity accounted
investments are excluded.

Rate sensitivity  WeIIedBNara0e ! namimons) " Gwminionsy ¢ % Change
(0.75)% 6.56% $2,722 $286 11.75%
(0.50)% 6.81% $2,619 $183 7.53%
(0.25)% 7.06% $2,524 $88 3.63%

—% 7.31% $2,436 $— —%
0.25% 7.56% $2,353 $(82) (3.38)%
0.50% 7.81% $2,277 $(159) (6.53)%
0.75% 8.06% $2,205 $(231) (9.47)%
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Note 6. Equity Accounted Investments

The REIT holds interests in certain joint ventures and associates that are accounted for using the equity method.
These arrangements generally involve real estate entities that own income-producing properties or development
projects. Under the equity method, the REIT recognizes its share of each investee’s net income and other
comprehensive income in the period in which they arise and reduces the carrying amount of the investment for
distributions received. The carrying amount is updated at each reporting date.

Ownership

Equity accounted investment Classification interest Location
Vital Healthcare Property Trust ("Vital Trust") Associate 23.8 % New Zealand
NWI Galaxy JV GmbH & Co. KG ("European JV") Joint Venture 30.0 % Europe
NorthWest Australia HSO Trust Joint Venture 30.0 % Australia
NorthWest Australia Hospital Investment Trust Joint Venture 30.0 % Australia
NorthWest Healthcare Properties Australia REIT ("AREIT") Joint Venture 30.0 % Australia
NorthWest Australia Hospital Investment Galaxy 2 Trust Joint Venture 30.0 % Australia

Vital Healthcare Property Trust

On December 30, 2025, Vital Trust completed the internalization of its external management structure, resulting in the
REIT losing control of Vital Trust under IFRS Accounting Standards. At that time, the related non-controlling interest
was derecognized, and the REIT’s retained interest was accounted for as an investment in associate.

For the year ended December 31, 2025, the REIT consolidated Vital Trust’'s results up to December 30, 2025, and
recognized a non-controlling interest in respect of units not owned by the REIT. As a result, prior period results include
amounts attributable to non-controlling interests. Subsequently, the REIT’s interest in Vital Trust is reflected as equity-
accounted income. The REIT’'s ownership interest in Vital Trust fluctuated over time due to equity issuances,
distribution reinvestment plans, and other unit transactions, and was approximately 23.9% immediately prior to that
date.

The REIT’s investment in Vital Trust is quoted in an active market and, as at June 30, 2026, has a fair value of $296.3
million.

Australian Joint Venture Arrangements ("Australia")

As at June 30, 2026, the REIT's investments in its Australian joint ventures, which provided capital funding for the
historical acquisition of investment properties, continue to operate under a common investment framework, including
a shared third-party partner, similar asset types and geographic focus, and consistent investment management terms.
Given these common features, the joint ventures are presented together below.

European JV
The commitment period for the European JV has expired; however, additional capital may be deployed if mutually

agreed by the joint venture partners.

Certain properties held through the REIT’s joint venture in the Netherlands formed part of a portfolio that were sold
during the three months ended June 30, 2026. Refer to Note 4 for additional information.
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Summarized financial information for the equity accounted investments at 100% and the REIT's ownership interest are

set out below:

($ thousands)

As at June 30, 2026

As at December 31, 2025

Vital Trust

Australia

European

JV

Total

Vital Trust

Australia

European

JV Total

Investment properties
(including AHFS)

$2,826,863 $2,141,858 $ 379,640 $5,348,361

$2,650,427 $2,078,150 $ 632,018 $5,360,595

Other assets 51,952 61,317 14,504 127,773 48,421 1564 23667 73,652
Mortgages and term loans

g LFS) (1149,265) (1,272,086) (165,788) (2,587,139) (1,082,008) (1,188,670) (307,573) (2,578,251)
Other liabilities (161,526)  (15,805)  (18,159) (195,490)  (135211)  (20,433)  (25184) (180,828)
Net assets at 100% 1568024 915284 210,197 2,693,505 1,481,629 870,611 322,928 2,675,168
Acquisition accounting (221,779) — —  (221,779)  (217,696) — —  (217,696)

adjustments

Investment in equity
accounted investments
at share

$ 320,847 $ 256,270 $ 69,422 $ 646,539 $ 302,206 $ 245,360 $ 102,974 $ 650,540

Three months ended June 30, 2026

Three months ended June 30, 2025

($ thousands) Vital Trust Australia European JV Total Australia European JV Total
Revenue from investment 40,272 34,472 8191 $ 82935 $ 29,382 $ 11,08 $ 40,490
properties
Property operating costs (5,744) (5,529) (1,354) (12,627) (3,239) (1,521) (4,760)
Interest and other income 2,895 2,391 40 5,326 1,520 90 1,610
General and administrative (3,499) (2,488) (978) (6,965) (2,229) (1,050) (3,279)
expenses
Finance costs (14,028) (15,924) (4,695) (34,647) (14,216) (6,732) (20,948)
Fair value adjustment of (5,841) 4,301 2,791 1,251 (4,921) 9,415 4,494
investment properties
Net loss on disposals of _ _ (14,048) (14,048) _ _ _
assets ! !
Income tax expense (7,199) — (519) (7,718) — (1,081) (1,081)
Other Items (76) — 70 (6) (295) (133) (428)
Net income (loss) and
comprehensive income $ 6,780 $ 17,223 $ (10,502) $ 13,501 $ 6,002 $ 10,096 $ 16,098
(loss) at 100%
Share of net income (loss)
and comprehensive $ 1,617 $ 4340 $  (3,020) $ 2,937 $ 1,412 $ 3,236 $ 4,648

income (loss) in equity
accounted investments

Vital Infrastructure Property Trust
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Six months ended June 30, 2026

Six months ended June 30, 2025

($ thousands) Vital Trust Australia European JV Total Australia European JV Total
Revenue from investment $ 80,141 $ 65,246 $ 19,729 $ 165116 $ 61,013 $ 22,039 $ 83,052
properties
Property operating costs (12,095) (9,706) (3,021) (24,822) (8,753) (3,275) (12,028)
Interest and other income 3,975 4,249 124 8,348 3,363 165 3,528
General and administrative (6,081) (4,910) (2,040) (13,031) (4,394) (1,924) (6,318)
expenses
Finance costs (26,710) (29,924) (11,758) (68,392) (28,924) (13,168) (42,092)
Fair value adjustment of 16,506 (26,826) (3,314) (13,634) (42,852) 7,525 (35,327)
investment properties
Net loss on disposals of _ _ _ _ _
assets (14,048) (14,048)
Income tax expense (13,966) — 201 (13,765) — (2,824) (2,824)
Other items 305 — — 305 (594) (260) (854)
Net income (loss) and
comprehensive income $ 42,075 $ (1,871) $ (14127) $ 26,077 $ (21,141) $ 8,278 $  (12,863)
(loss) at 100%
Share of net income (loss)
and comprehensive $ 10,037 $ (1,633) $ (4,036) $ 4,368 $ (6,831) $ 2,737 $ (4,094)

income (loss) in equity
accounted investments

Transactions with Equity Accounted Investments

The REIT's share of income (loss) on a gross basis, before eliminations, includes finance costs related to loan balances
outstanding between the REIT and the European JV, and management fee expenses related to management services

provided by the REIT to the joint ventures.

Under a transitional services agreement entered into as part of the Vital Trust's management internalization, the REIT
and Vital Trust provide certain administrative and support services to each other for a limited period. Revenue and
costs related to these services are recognized on a cost-recovery basis. These transitional services do not affect the

REIT’s assessment of significant influence over Vital Trust.

These transactions are reflected in the REIT's condensed consolidated interim financial statements as follows:

Three Months Six Months
($ thousands) June 30,2026 June 30, 2025 June 30,2026 June 30, 2025
Interest income $ 1,004 $ 1,321 $ 2,377 $ 2,586
Transitional services cost recoveries (expenses) (156) — (318) —
Management fees 1,107 1,071 2,268 2,191
Transactions with Equity Accounted $ 1,955 $ 2392 $ 4327 $ 4,777

Investments

Vital Infrastructure Property Trust
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Note 7. Accounts Receivable and Other Assets

As at As at
($ thousands) Note June 30, 2026 December 31, 2025
Accounts receivable $ 15,751 $ 15,414
Lease assets 13,504 9,053
Commodity taxes recoverable 7,241 6,252
Prepaid expenses 4,778 2,725
Mortgage receivable 3,850 3,850
Furniture and office equipment 1,076 1,780
Prepaid acquisition costs 1,025 2,882
Restricted cash 229 184
Derivative financial assets 19 —_ 3,854
Other 589 850
Accounts receivable and other assets $ 48,043 $ 46,844
Classified as:
Current portion $ 33132 $ 32,538
Non-current portion 14,911 14,306
Accounts receivable and other assets $ 48,043 $ 46,844

Lease Assets

Lease assets include an $8.1 million (December 31, 2025 - $7.5 million) long-term land lease with a third party,
measured using a discount rate of 7.0% with a remaining lease term of approximately 62 years. In addition, during
2026, the REIT entered into a new 10-year head office lease, resulting in the recognition of a right-of-use asset and

corresponding lease liability.

Mortgage Receivable
Mortgage receivable consists of a $3.9 million vendor take-back mortgage, measured at amortized cost and maturing
in August 2026, related to the 2024 sale of certain North American investment properties. Subsequent to June 30,

2026, the balance was repaid in full.

Note 8. Mortgages and Term Debt

As at As at
($ thousands) June 30,2026 December 31, 2025
Mortgages payable $ 189,247 $ 598,929
Term debt 247,096 240,926
436,343 839,855
Unamortized deferred financing costs (2,209) (5,303)
M?gfﬁgsz?:s and term debt, including liabilities related to assets held 434134 834,552
Liabilities related to assets held for sale, net of deferred financing costs — (221,065)
Mortgages and term debt $ 434134 $ 613,487
Classified as:
Current portion $ 125,321 $ 236,590
Non-current portion 308,813 376,897
Mortgages and term debt $ 434134 $ 613,487
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Overview and Covenants

The REIT's mortgages and term debt are subject to customary financial and non-financial covenants, including
requirements relating to debt service coverage, interest coverage, unitholders’ equity, investment property valuation
and the market prices of the Vital Trust units. The classification between current and non-current reflects the REIT’s
assessment of covenant compliance and its ability to defer settlement for at least 12 months.

As at June 30, 2026, the REIT was in compliance with all applicable covenants and expects to remain in compliance
for at least the next 12 months. Accordingly, mortgages payable and term debt with contractual maturities beyond 12
months have been classified as non-current.

Debt Composition

As at June 30, 2026, the REIT's fixed-rate mortgages payable and term debt were $312.1 million, while variable-rate
mortgages and term debt were $124.3 million, with weighted average interest rates of 4.77% and 5.37%, respectively.
As of June 30, 2026, none of the REIT's variable-rate debt is economically fixed or capped through interest rate
derivatives (December 31, 2025 - $234.3 million).

The movements in the REIT's borrowings during the six months ended June 30, 2026, were as follows:

($ thousands) Note Mortgages payable Term debt Total
Balance, December 31, 2025 $ 598,929 $ 240,926 $ 839,855
Principal amortization (6,709) (14,873) (21,582)
Repayments (394,046) — (394,046)
D%t?(tjsgmgg upon sale of investment 4 (8,920) _ (8,920)
Accretion of financial liabilities — 3,139 3,139
Foreign exchange adjustment (7) 17,904 17,897

189,247 247,096 436,343
Unamortized deferred financing costs (703) (1,506) (2,209)
Balance, June 30, 2026 $ 188,544 $ 245,590 $ 434,134

The table below summarizes the scheduled future principal amortization payments and maturities for the REITs
borrowings as at June 30, 2026:

($ thousands) Rem;(',"z‘:ser of 2027 2028 2029 2030  Thereafter  Total
Amortizing principal payments
Mortgages payable $ 2,463 $ 4169 $ 2,946 $ 2,056 $ 621 $ 221 $ 12,476
Term debt @ 15,474 31,101 20,769 21,559 22,381 11,521 122,805
17,937 35,270 23,715 23,615 23,002 11,742 135,281

Payments due at maturity

Mortgages payable 18,815 63,947 14,320 56,200 14,199 9,290 176,771
Term debt — 45,885 19,429 17,879 41,098 — 124,291
18,815 109,832 33,749 74,079 55,297 9,290 301,062

Total $ 36,752 $ 145102 $ 57,464 $ 97694 $ 78,299 $ 21,032 $ 436,343

(i)  Principal amortization relates to borrowings secured by Brazilian investment properties that fully amortize over their contractual term.
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Mortgages Payable
Scheduled principal payments and maturities for the REITs mortgages payable as at June 30, 2026 are as follows:

($ thousands)

Weighted average Principal Balance due at As at As at

Maturity interest rate repayments maturity June 30,2026 December 31, 2025
Remainder of 2026 393 % 3% 2,463 $ 18,815 $ 21,278 $ 232,292
2027 5.83 % 4,169 63,947 68,116 84,429
2028 5.47 % 2,946 14,320 17,266 109,459
2029 5.09 % 2,056 56,200 58,256 129,557
2030 4.57 % 621 14,199 14,820 33,680
Thereafter 3.35 % 221 9,290 9,511 9,512
513 % $ 12,476 $ 176,771 $ 189,247 $ 598,929

Unamortized deferred financing costs (703) (1,807)
Balance, end of period $ 188,544 $ 597,122

All mortgages are secured by first charges on specific investment properties in North America, with an estimated fair
value of $0.4 billion as at June 30, 2026 (December 31, 2025 - $1.1 billion).

Term Debt
As at June 30, 2026 and December 31, 2025, the REIT's term debt balances were as follows:

($ thousands)

Weighted
Security average As at As at
Security amount Maturities interest rate June 30,2026 December 31, 2025
Brazilian investment properties  $ 381,639 Nov 2027 - Jun 2031 422 % $ 122,805 $ 122,620
Australian secured properties® 149,473 Jul 2028 - Jul 2030 5.81 % 78,406 73,264
Vital Trust units 295,954 Mar 2027 462 % 45,885 45,042
$ 827,066 4.80 % $ 247,096 $ 240,926
Unamortized deferred financing costs (1,506) (1,816)
Balance, end of period $ 245,590 $ 239,110

(i)  Australian secured properties debt forms part of a broader multi-lender facility secured by a cross-collateralized portfolio of assets with an
aggregate value of A$310.7 million.

As at June 30, 2026, the maximum amount available to be drawn against the Vital Trust units is $102.1 million
(December 31, 2025 - $105.9 million).

Note 9. Credit Facility

The REIT's revolving credit facility as at June 30, 2026 and December 31, 2025 is as follows:

($ thousands) As at June 30, 2026 As at December 31, 2025
Weighted
Average
Facility Type Maturity Interest Rate Maximum Available Drawn Maximum Available Drawn
Secured July 2027 3.98% $ 343596 $ 265,754 $ 77,842 $ 252187 $ 252,187 $ —
Unamortized deferred financing costs (1,498) —
Balance, end of period $ 76,344 $ —

The facility is secured by investment properties with an estimated fair value of $489.3 million (December 31, 2025 -
$349.6 million). Maximum availability under the facility is the lesser of the lending value of the applicable pool of
secured properties and the commitment amount.

Advances under the facility may bear interest by reference to the Canadian Overnight Repo Rate Average (for
Canadian dollar borrowings), the Secured Overnight Financing Rate (for U.S. dollar borrowings) and the Euro Interbank
Offered Rate (for euro borrowings), in each case plus an applicable margin. As at June 30, 2026, the outstanding
balance was denominated in euros and bore interest at the Euro Interbank Offered Rate plus the applicable margin.
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Note 10. Debentures

As at As at
($ thousands) June 30, 2026 December 31, 2025
Senior unsecured debentures $ 497,752 $ 497,322
Convertible debentures 243,579 249,309
Debentures $ 741,331 $ 746,631
Classified as:
Current $ 243,579 $ 249,309
Non-current 497,752 497,322
Debentures $ 741,331 $ 746,631

The REIT’s convertible debentures are classified as current liabilities because holders may convert them into REIT
units at any time.

Senior Unsecured Debentures
As at June 30, 2026, the REIT had the following senior unsecured debentures outstanding measured at amortized

cost:

($ thousands)

Interest As at As at

Series Issuance date Maturity date Coupon rate payment dates June 30,2026 December 31, 2025
Series A Feb 18,2025 Feb 18, 2028 502 % Feb18andAug18 $ 200,000 $ 200,000
Series B Feb 18,2025 Feb 18,2030 5.51 % Feb 18 and Aug 18 300,000 300,000
5.32 % 500,000 500,000

Unamortized deferred financing costs (2,248) (2,678)
Balance, end of period $ 497,752 $ 497,322

The debentures are subject to customary covenants, with which the REIT was in compliance as at June 30, 2026, and
expects to remain in compliance for at least the next 12 months.

Convertible Debentures
The movements in fair value of convertible debentures were as follows:

As at As at
($ thousands) June 30, 2026 December 31, 2025
Balance, beginning of period $ 249,309 $ 356,963
Conversion of convertible debentures to units — (10)
Repayment of convertible debentures — (124,990)
Repurchased and cancelled under the normal course issuer bid (2,874) —
Fair value adjustment of convertible debentures (2,856) 17,346
Balance, end of period $ 243,579 $ 249,309

During the three and six months ended June 30, 2026, the REIT repurchased total consideration of $1.5 million and
$2.9 million, respectively, of its convertible debentures under its normal course issuer bid.
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The fair value of convertible debentures outstanding at the reporting date, based on closing market prices, and
related contractual terms are as follows:

($ thousands)

Conversion
price Issuance Maturity Interest Interest payment As at As at
Series per Unit ($) date date rate dates June 30,2026 December 31, 2025
VITL.DB.H $16.00 Aug 25,2022 Aug 31,2027 6.25% Feb 28 and Aug 31 $ 154,524 $ 158,324
VITL.DB.I $10.55 Apr 27,2023 Apr 30,2028 7.75%  Apr 30 and Oct 31 89,055 90,985

$ 243,579 $ 249,309

The Series H Debentures (VITL.DB.H) and Series | Debentures (VITL.DB.I) are convertible into REIT units at the option
of the holder. Beginning September 1, 2025 for the Series H Debentures and May 1, 2026 for the Series | Debentures,
the debentures become redeemable at the option of the REIT, in whole or in part, on not less than 30 days’ prior
notice. For the Series H Debentures, the redemption price is equal to par plus accrued and unpaid interest, provided
that the 20-day volume-weighted average trading price of the REIT's units on the Toronto Stock Exchange preceding
the date of the redemption notice is not less than 125% of the conversion price. For the Series | Debentures, the
market price of the REIT's units on the date of the redemption notice must be not less than 125% of the applicable
conversion price. Thereafter, beginning September 1, 2026, for the Series H Debentures, and May 1, 2027, for the
Series | Debentures, the debentures are redeemable at par plus accrued and unpaid interest, on not less than 30 days'

prior notice.

Note 11. Accounts Payable and Other Liabilities

As at As at
($ thousands) Note June 30, 2026 December 31, 2025
Accrued property costs $ 35,835 §$ 25,272
Unit-based compensation liabilities 17,603 12,699
Income taxes payable 17,441 3,732
Deferred revenue and tenant deposits 17,401 15,661
Accrued interest 15,126 15,969
Lease liabilities 7 14,406 10,300
Accrued employee costs 8,641 9,004

8,031 5,416

Accrued professional fees

Distributions payable 7,500 7,499
Accounts payable 4,069 8,497
Commodity taxes payable 3,800 3,331
Derivative financial instruments 19 — 237
Other accounts payable and accrued liabilities 2,569 3,104
$ 152,422 $ 120,721

Classified as:
Current portion $ 114,490 $ 91,182
Non-current portion 37,932 29,539
Accounts payable and accrued liabilities $ 152,422 $ 120,721
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Note 12. Unitholders' Equity

The REIT has two classes of units: (i) Trust units; and (ii) special voting units. As at June 30, 2026, no special voting
units were outstanding.

The REIT is authorized to issue an unlimited number of Trust Units and special voting units, both without par value.
Each Trust Unit represents one vote at meetings of unitholders and entitles the holder to a pro rata share of
distributions declared by the REIT. Trust Units are redeemable at the option of the holder, with the redemption price
determined in accordance with the REIT’s Declaration of Trust.

The following table summarizes changes in Trust Units during the three months ended June 30, 2026 and 2025:

As at June 30, 2026 As at June 30, 2025

($ thousands except where otherwise indicated) Note Trust Units Amount Trust Units Amount
Units, beginning of period 249,992,670 $ 2,557,624 247,784,245 $ 2,547,239
Units issued through distribution reinvestment plan — — 1,344,069 6,222
Units issued on conversion of convertible debentures 10 — — 1,379 10
Units issued on exercise of unit-based compensation 25,859 145 127,843 631

Units, end of period 250,018,529 $2,557,769 249,257,536 $ 2,554,102

Note 13. Revenue from Investment Properties

Three Months Six Months
($ thousands) June 30,2026 June 30, 2025 June 30,2026 June 30, 2025
Rig\tlaelrmgome including straight-line rental $ 49,614 $ 78,483 $ 97,750 $ 157,725
Operating cost recoveries 10,295 14,028 22,619 28,678
Property tax and insurance recoveries 3,875 4,451 15,481 20,216
Other revenue 2,306 2,042 4,307 4,032
Revenue from investment properties $ 66,090 $ 99,004 $ 140,157 $ 210,651
Note 14. Property Operating Costs
Three Months Six Months
($ thousands) June 30,2026 June 30,2025 June 30,2026 June 30, 2025
Property taxes and insurance $ 4,013 $ 5927 $ 15,726 $ 20,230
Recoverable operating costs 10,291 14,135 22,409 31,665
Non-recoverable operating costs 2,978 2,634 5,730 5,300
Property operating costs $ 17,282 $ 22,696 $ 43,865 $ 57,195
Note 15. Interest and Other Income
Three Months Six Months
($ thousands) Note June 30,2026 June 30,2025 June 30,2026 June 30, 2025
Interest income from related parties 6 $ 1,004 $ 1,321 $ 2377 $ 2,586
Interest income from mortgage receivable 48 269 96 539
Distribution income — — — 3,733
Other interest income 489 958 1,032 1,871
Interest and other income $ 1,541 $ 2,548 $ 3,505 $ 8,729
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Note 16. Finance Costs

Finance costs consist of interest on borrowings and amortization of deferred financing costs, both determined under
the effective interest method, along with other financing costs.

Three Months Six Months
($ thousands) June 30,2026 June 30,2025 June 30,2026 June 30, 2025
Interest expense $ 20,390 $ 35,928 $ 39,899 $ 76,516
Amortization of financing costs 1,552 2,796 2,529 6,145

21,942 38,724 42,428 82,661
Less: Capitalized interest (227) (5153) $ (434) $ (10,651)
Finance costs $ 21,715 $ 33,571 $ 41,994 $ 72,010
Note 17. General and Administrative Expenses

Three Months Six Months

($ thousands) June 30,2026 June 30, 2025 June 30,2026 June 30, 2025
Salaries, benefits and other employee costs(" $ 6,979 $ 10,751 $ 14,437 $ 21,899
Unit-based compensation expense 3,641 1,018 6,657 3,591
Professional fees and corporate costs 1,804 2,608 3,976 4,795
Erggé(t)gee termination benefits and associated 782 1234 2,757 1616
Information technology costs 769 1,142 1,764 2,370
Office related costs 902 1,033 1,534 1,991
Management fee expense 713 285 1,275 441
Investor relations and public company costs 519 819 1,002 1,560
Other 716 848 1,388 1,621

16,825 19,738 34,790 39,884
Less: Capitalized to properties under development (388) (1,581) (940) (3,164)
Less: Allocated to property operating expenses (2,223) (3,266) (4,226) (6,981)
General and administrative expenses $ 14,214 $ 14,891 $ 29,624 $ 29,739

(MSalaries, benefits and employee costs are presented net of amounts allocated to transaction costs and net loss on disposal of assets.

Note 18. Transaction Costs

For the three and six months ended June 30, 2026, the REIT incurred transaction costs of $3.3 million and $5.4
million, respectively (three and six months ended June 30, 2025 - $2.4 million and $11.8 million, respectively).
Transaction costs primarily include third-party advisory fees, legal and diligence costs, and internal compensation
allocations related to acquisitions, dispositions, capital-raising initiatives and other strategic activities. These amounts
vary based on transaction activity.
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Note 19. Financial Instruments

The REIT’s financial instruments are measured and presented in accordance with the policies described in Note 2 of
the annual consolidated financial statements. Certain instruments are carried at fair value, while others are measured
at amortized cost with fair value disclosed when relevant. Fair values reflect market conditions at the reporting date.

Fair value hierarchy

Fair value measurements are categorized within a three-level hierarchy based on the lowest-level input that is
significant to the valuation. The following table summarizes the REIT’s financial instruments measured at fair value, as
well as those measured at amortized cost for which fair value is disclosed:

As at June 30, 2026 As at December 31, 2025
Carrying Carrying
Note value Level 1 Level 2 Level 3 value Level 1 Level 2 Level 3

Financial Assets
Fair value through profit and

loss:

Derivative financial instruments 7 $ — $ — $ — $ — $ 3854 % — $ 3854 % —
Amortized cost:

Mortgage receivable 7 3,850 —_ —_ 3,850 3,850 — — 3,850

Cash and cash equivalents 63,392 63,392 —_ —_ 94,081 94,081 —_ —_
Financial Liabilities
Fair value through profit and

loss:

Derivative financial instruments " —_ —_ —_ — 237 — 237 —

Convertible debentures 10 243,579 243,579 —_ — 249,309 249,309 —_ —_

unit-based compensation 1 17,603 — 10,630 6,973 12,699 — 7881 4818
Amortized cost:

Mortgages and term debt 8 434134 — 434,890 —_ 613,487 — 616,573 —_

Credit facility 9 76,344 — 77,842 — — — — —

Senior unsecured debentures 10 497,752 511,202 —_ — 497,322 511,970 — —

Valuation techniques

Valuation methodologies are consistent with those described in the annual consolidated financial statements.
Observable market data is used where available. There were no transfers between levels of the fair value hierarchy
during the period.

Derivative financial instruments

The REIT uses derivative financial instruments to manage exposure to interest rate risk associated with its variable-
rate debt. As hedge accounting is not applied, these instruments are measured at fair value through profit or loss.
During the quarter, the REIT settled derivative financial instruments associated with mortgages of the disposed
European portfolio properties. As at June 30, 2026, the REIT had no derivative instruments outstanding.

During the three and six months ended June 30, 2026, the REIT recorded fair value losses of $1.8 million and $0.6
million, respectively, on financial instruments (three and six months ended June 30, 2025 - $8.4 million loss and $20.4
million gain, respectively). The prior-year amounts reflected fair value losses on interest rate derivatives and gains on
the REIT's investments in Assura and other securities, which were sold and redeemed during the six months ended
June 30, 2025 and are no longer held.
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Note 20. Supplemental Cash Flow Information

Changes in non-cash working capital

Three Months Six Months
($ thousands) June 30,2026 June 30,2025 June 30,2026 June 30, 2025
Accounts receivable $ 4,261 $ 4928 $ (1,992) $ 5,380
Other assets 1,745 3,025 (746) (720)
Accounts payable and accrued liabilities 6,845 5,449 12,025 10,107
Changes in non-cash working capital $ 12,851 $ 13,402 $ 9,287 $ 14,767
Items not affecting cash and other items
Three Months Six Months
($ thousands) Note June 30,2026 June 30,2025 June 30,2026 June 30, 2025
Amortization of other assets $ 482 $ 543 $ 820 $ 1,118
Unrealized foreign exchange gain 714 (5,560) 560 (7,415)
Unit-based compensation expense 17 3,641 1,018 6,657 3,591
Fair value adjustment of convertible
debentures 10 1,973 206 (2,856) 10,691
Fair value adjustment of financial
instruments 19 1,778 8,377 572 (20,422)
Fair value adjustment of investment
properties 4,5 (5,482) (13,619) 16,610 32,728
Fair value adjustment of unit-based
compensation liabilities (548) (588) 433 882
Items not affecting cash and other items $ 2,558 $ (9,623) $ 22,796 $ 21,173
Non-cash financing and investing activities
Three Months Six Months
($ thousands) Note June 30,2026 June 30,2025 June 30,2026 June 30, 2025
Non-cash distributions to unitholders under
the DRIP 12 % — 3 3,437 $ — 3 6,222
Non-cash conversion of convertible 12 _ _ _ 10
debentures
Units issued under unit-based
compensation plan 12 65 631 145 631
Non-cash financing and investing $ 65 $ 4068 $ 145 $ 6.863

activities
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Note 21. Segmented Information

The REIT operates within a single industry segment, the healthcare real estate sector, but manages its operations
across four geographic regions: North America, Brazil, Europe, and Australasia. The Chief Executive Officer evaluates
the performance of each operating segment based on operating income (loss). The "Other" category primarily
consists of corporate functions that do not generate revenue and are not considered reportable operating segments.
The accounting policies applied to each segment are consistent with those applied by the REIT as a whole.

During the three and six months ended June 30, 2026, a single tenant in Brazil accounted for approximately 22% and
23% of total revenue from investment properties on a consolidated basis (three and six months ended June 30, 2025

-13%).
($ thousands) A:‘ln(:er:iga Brazil Europe Australasia Other June 30, zAgzaé
Investment properties $1,380,840 $ 754,071 $ 155,521 $ 145,129 — $ 2,435,561
Equity accounted investments — — 69,422 577,117 — 646,539
Mortgages and term debt 188,544 121,776 _ 78,142 45,672 434134
Credit facility — —_ —_ — 76,344 76,344
($ thousands) A%Oerrtilga Brazil Europe Australasia Other December 31, éSZaSt
Investment properties $1,313,154 $ 668,650 $ 154,313 $ 134,872 — $ 2,270,989
Equity accounted investments —_ — 102,974 547,566 — 650,540
Mortgages and term debt 280,616 121,456 95,441 72,977 42,997 613,487
North . . For the three
America Brazil Europe Australasia Other months ended June
($ thousands) 30,2026
Net property operating income
Revenue from investment properties $ 34875 $ 16,297 $ 12,341 $ 2,577 $ — $ 66,090
Property operating costs (13,411) — (3,561) (310) — (17,282)
21,464 16,297 8,780 2,267 — 48,808
Other income (expenses)
Interest and other income 59 148 64 256 1,014 1,541
Management fees 18 — 555 3,128 — 3,701
Share of income 0ss) trom equty - — @O0 59w -
Finance costs (2,730) (1,417) (2,853) (1,250) (13,465) (21,715)
General and administrative expenses (1,272) (618) (3,354) (2,690) (6,280) (14,214)
Transaction costs — — (2,669) (46) (627) (3,342)
Foreign exchange gain (loss) 29 77 (485) 442 (803) (740)
Operating income (loss) 17,568 14,487 (2,982) 8,064 (20,161) 16,976
Accretion of financial liabilities (386)
Fa:jrevt?él:ﬁuargjsustment of convertible (1,973)
Fa;;;/te;tlni:r?ltjgstment of financial (1,778)
Fagr\éilgﬁiggjustment of investment 5,482
Net loss on disposals of assets (10,772)
Fair value adjustment of unit-based 548
compensation liabilities
Income tax (expense) recovery (7,818)
Net income (loss) $ 279

Vital Infrastructure Property Trust

2026 Second Quarter Interim Financial Statements - 98



Notes to the Condensed Consolidated Interim Financial Statements

For the three

($ thousands) A'r\1‘1c>er:ilga Brazil Europe Australasia Other months en%%cfi 2Jgr21§
Net property operating income
Revenue from investment properties $ 34572 $ 13,929 $ 12572 $ 37931 $ — $ 99,004
Property operating costs (13,365) — (4,252) (5,079) — (22,696)
21,207 13,929 8,320 32,852 — 76,308
Other income (expenses)
Interest and other income 73 485 83 549 1,358 2,548
Management fees 20 —_ 783 2,787 —_ 3,590
S eounteq mvsstmenia <3 - — 32836 1412 - 4,648
Finance costs (3,845) (1,522) (3,871) (10,625) (13,708) (33,571)
General and administrative expenses (2,041) (640) (2,485) (4,402) (5,323) (14,891)
Transaction costs (45) — (1,378) (251) (716) (2,390)
Foreign exchange gain (loss) 378 (2) 4,309 1,918 (1,129) 5,474
Operating income (loss) 15,747 12,250 8,997 24,240 (19,518) 41,716
Accretion of financial liabilities (397)
Fag value adjustment of convertible (206)
ebentures
Failrr];/tarlljjnei:rgjtjgstment of financial (8,377)
Fagr\cl)%lélﬁiggjustment of investment 13,619
Net loss on disposals of assets (3,379)
Fair value adjustment of unit-based 588
compensation liabilities
Income tax (expense) recovery (10,943)
Net income (loss) 32,621
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For the six months

North . .
: Brazil Europe Australasia Other ended June 30,
($ thousands) America P T
Net property operating income
Revenue from investment properties $ 75977 $ 33580 $ 25518 $ 5,082 $ — $ 140,157
Property operating costs (34,167) (1,784) (7,732) (182) — (43,865)
41,810 31,796 17,786 4,900 — 96,292
Other income (expenses)
Interest and other income 138 305 137 501 2,424 3,505
Management fees 38 — 1,375 6,186 — 7,599
Share of income (loss) from equity _ _ _
accounted investments (4,036) 8,404 4,368
Finance costs (5,895) (2,853) (5,126) (2,370) (25,750) (41,994)
General and administrative expenses (2,802) (1,219) (6,835) (5,275) (13,493) (29,624)
Transaction costs — — (4,005) (82) (1,273) (5,360)
Foreign exchange gain (loss) 66 156 (484) 1,430 (1,780) (612)
Operating income (loss) 33,355 28,185 (1,188) 13,694 (39,872) 34,174
Accretion of financial liabilities (3,139)
Fair value adjustment of convertible
debentures 2,856
Fair value adjustment of financial
instruments (572)
Fair value adjustment of investment
properties (16,610)
Net loss on disposals of assets (10,901)
Fair value adjustment of unit-based
compensation liabilities (433)
Income tax expense (8,941)
Net income (loss) $ (3,566)
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North

For the six months

(8 thousands) America Brazil Europe Australasia Other ended Jungo3205,
Net property operating income
Revenue from investment properties $ 78308 $ 29501 $ 24862 $ 77,980 $ — $ 210,651
Property operating costs (35,289) (1,598) (8,233) (12,075) — (57,195)
43,019 27,903 16,629 65,905 — 153,456
Other income (expenses)
Interest and other income 177 744 3,891 1,173 2,744 8,729
Management fees 40 —_ 1,500 5,823 —_ 7,363
Stare of income 0ss) rom equty - — aw e - (4,09)
Finance costs (10,984) (3,096) (7,460) (21,118) (29,352) (72,010)
General and administrative expenses (3,450) (1,223) (4,632) (9,397) (11,037) (29,739)
Transaction costs (98) (258) (2,622) (495) (8,349) (11,822)
Foreign exchange gain (loss) 377 (14) 7,765 2,368 (3,203) 7,293
Operating income (loss) 29,081 24,056 17,808 37,428 (49,197) 59,176
Accretion of financial liabilities (3,816)
FagevbaelLrlﬁu?gjsustment of convertible (10,691)
Failrr];/tarlljjnei:rgjtjgstment of financial 20,422
Fagr\cl)%lélﬁiggjustment of investment (32,728)
Net loss on disposals of assets (4,778)
Fair value adjustment of unit-based (882)
compensation liabilities
Income tax expense (9,612)
Net income (loss) $ 17,091
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Notes to the Condensed Consolidated Interim Financial Statements

Note 22. Commitments and Contingent Liabilities

Property commitments

The REIT has entered into acquisition and construction agreements related to certain development properties, with
total committed costs of $138.0 million as at June 30, 2026 (December 31, 2025 - $140.9 million). Of this amount,
$112.0 million relates to acquisition agreements for a development project in North America. The REIT expects these
projects to be completed between 2026 and 2029.

Landlord work commitments

Pursuant to a lease renewal during the year ended December 31, 2024, the REIT has entered into an agreement to
reimburse the tenant of a Brazilian property for up to $7.3 million of landlord work. The REIT expects to fund these
reimbursements between October 2026 and December 2027.

Guarantees
The REIT provides guarantees to subsidiaries, including consolidated and equity-accounted entities, which are not
expected to have a material impact on the condensed consolidated interim financial statements.

In connection with the 2023 disposition of an Australasian investment property, the REIT entered into agreements to
provide rental guarantees of up to $0.5 million, expiring in 2028. These guarantees would become effective if the sub-
lease is terminated due to default by the sub-landlord. No such event has occurred or is expected and, accordingly,
no provision has been recognized.

Indemnities

In connection with the sale and contribution of European investment properties to the European joint venture in 2020,
the REIT indemnified its joint venture partner for potential tax liabilities relating to those properties. As the eventual
disposition of the properties depends on uncertain future events not within the REIT's control, and the taxable
outcome cannot be reliably estimated, no provision has been recognized.

In connection with the disposition of the European portfolio completed during the three months ended June 30, 2026,
the REIT provided certain customary indemnities to the purchaser. These indemnities remain in effect for up to seven
years from the completion date. As the likelihood and amount of any future claims depend on uncertain future events
and no present obligation exists at the reporting date, no provision has been recognized.

As part of the formation of a joint venture in 2020, the REIT disposed of its 70% interest in AREIT units and indemnified
its joint venture partner for potential tax liabilities relating to AREIT’s investment properties contributed to the joint
venture. This indemnity expires if the properties are not sold within 15 years of settlement. For the same reasons, no
provision has been recognized.

The REIT also indemnifies trustees, directors, and officers of the REIT and its subsidiaries, to the extent permitted by
law, against damages, liabilities, costs and expenses incurred in connection with their service. Such indemnities are
subject to statutory and other legal limitation periods. Due to the nature of these agreements, the maximum potential
amount payable cannot be reasonably estimated. Accordingly, no provision has been recognized.

Legal proceedings

The REIT is subject to legal and other claims in the normal course of business. Management, together with the REIT's
legal counsel evaluate all claims. In the opinion of management, these claims are generally covered by the REIT's
insurance policies, and any liability from such claims would not have a material impact on the REIT's condensed
consolidated interim financial statements. Accordingly, no provision has been recognized.

Uncertain tax positions

The REIT operates in multiple foreign jurisdictions where local tax rules and interpretations may be complex. The REIT
and its subsidiaries are subject to ongoing reviews by tax authorities in these jurisdictions. Management evaluates
these matters in accordance with IFRIC 23 and does not expect any unresolved matters to have a material impact on
the condensed consolidated interim financial statements.

Other commitments

As at June 30, 2026, the REIT has no material non-cancellable lease commitments for which the related lease has not
yet commenced and has no significant environmental remediation obligations.
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Note 23. Subsequent Events

1. On June 15, 2026, the REIT announced a distribution of $0.03 per unit to unitholders of record on June 30,
2026 and was paid on July 15, 2026.

2. OnJuly 15, 2026, the REIT announced a distribution of $0.03 per unit to unitholders of record on July 31, 2026.

3. Completed the acquisition of a 142,000 sq ft, seven-storey, purpose-built integrated community health centre
in Brooklyn, New York for US$89.9 million ($126.7 million).

4. Agreed to acquire a 51,000 sq ft multi-tenant medical outpatient facility in Burlington, Ontario for $26.2 million.
Closing is expected in the third quarter of 2026.
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Unitholder Information and
How to Contact Us

Conference Call and Webcast

Details of the REIT’s quarterly conference calls and webcasts, Board of Trustees
including access and replay information, are available in the . Bobby Julien
Unitholders section of the REIT's website at www.vitalreit.com, Chair, Independent Trustee

along with archived webcasts and presentation materials.
» Peter Aghar

Head Office Independent Trustee
Vital Infrastructure Property Trust « Graham Garner
145 King Street West, Suite 600 Independent Trustee
Toronto, Ontario M5H 1J8

« Laura King
Phone: 416-366-2000 Independent Trustee

Email: investors@vitalreit.com
Website: www.vitalreit.com

« Dr. David Klein
Independent Trustee

Stock Exchange Listing and Symbol » Karine Maclndoe

The REIT’s trust units are listed and publicly traded g Semeent Tisies

on the Toronto Stock Exchange. . Maureen O'Connell

Independent Trust
TSX symbol: VITL.UN lelpEiniel=nts JEss

« Zach Vaughan
Distribution Policy Non-Independent Trustee

The REIT is an open-ended real estate investment trust that pays
monthly cash distributions to unitholders, at the discretion of the Board
of Trustees. Distribution levels are set with reference to sustainable
adjusted funds from operations, capital requirements, and the REIT’s
leverage and liquidity objectives. Current distribution rates and key
dates (record and payment dates) are provided in the Investors
section of the REIT's website and in the REIT’s public disclosure filings. + Stephanie Karamarkovic
Chief Financial Officer

Senior Management

» Zach Vaughan
Chief Executive Officer

Registrar and Transfer Agents
» Mike Brady

Odyssey Trust Company President

Computershare Trust Company of Canada .
» Tracey Whittall

Auditor Chief Operating Officer

Deloitte LLP » Dave Casimiro
Executive Vice President

Investor Relations « Richard Roos

Phone: 905-229-9266 Managing Director,
Email: investors@vitalreit.com Australia
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