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Healthcare REITs: A Resilient Alternative in an Uncertain Market

Characteristics of REITs

Real Estate Investment Trust: a fund thatmanages a
diversified portfolio of income-producing real estate

REIT leases include fixed /CPI-linked rent escalators,
which means rising costs are passed to tenants

Low correlation with U.S and
global equity indexes

Support stable cash flows
through reduced mark-to-
market sensitivity (long leases)

No direct ownership risk;
diversified across properties for
safer, higher returns.

REITs
HHHE

90% of taxable income distributed No corporate-level tax, only investor-

to investors as dividends Dividend Tax level taxation—> unlike stocks, keeps

- high-yielding investment Yield Efficiency large proportion of overall returns

e.g., AHR, ~8.3% dividend yield Remove double taxation burden
Lower

Defensive characteristics driven by non- Volatility REITs by Market type:

discretionary (e.g., senior housing) Publicly traded; Public Non-Traded; Private

REIT Sector Performance

YTD Total Return of Nov. 30, 2024

Industrial/O ffice Mixed -9.6% FE—

Timber -4.3% —

Infrastructure -2.8% =

Diversified -08% =
Lodging/Resorts " 04%

Developed Extended
Office
Self-Storage

Specialty
Residential I 14.2%
Retail 17.8%

FTSE Global All Cap
Data Centers

-15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

Sources: Nareit, ACR Investor Presentation

Key Subsectors in Healthcare REIT
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Independent living, assisted living, & memory care, Skilled
\ Nursing Facilities in one campus ;

’ Medical Office Buildings \
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Widriey Carg Clinic PERMANENTE
Facilities used by healthcare professionals for consultations,
diagnostics, and outpatient services

Skilled Nursing Facilities (SNFs)
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Centers providing intensive medical care and rehabilitation.
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Hospitals \
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Healthcare

Acute care, rehabilitation, and specialty hospitals

Industry Headwinds & Tailwinds

Headwinds
Medicaid Certificate of Need Construction Costs &
Reimbursement Risk (CON) Laws Import Tariffs
Tailwinds
. . Favorable
Agllnge?ograpb.!cs Limited New Supply Environment for
("Silver Tsunami*) Incumbents
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AHR's Diversified Property Segments: Delivering Growth and Stability Across Senior Care Real Estate

Diversified Healthcare Portfolio

Q4 2024 PRO-RATA CASH NOI% BY SEGMENTS (- a N ( 296 D
Triple-Net Leased Integrated Senior Health Diversified Property Total
Properties Campuses (ISHC) Segments Properties/Campuses
7% 59%
a N
Senior Housing $4.6B ~18.9M
Operating American —
Properties (SHOP) Healthcare Total Asset Sq ft GLA
12% aw REIT - J U J
a2 N
Outpatient _—— 9th 36
Medical
20% Largest Public Health U.S. States
REIT by Assets
G 7

and Operator Affiliations

%X Priority Life Care
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Senior Living
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SOLUTIONS
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= SHOP
# Integrated Senior Living
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Senior Living

Sources: ACR Investor Presentation, Senior Living Growth Advisors
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Integrated Senior
Health Campuses

Full-service campuses that
combines Independent
Living, Assisted Living,
Memory Care

126

Campuses

i 87.4%

i 28.0%

Trilogy-operated ISHCs
(~80% owned by AHR)

Aging-in-place model
Residents stay within the
Same campus

New growth pipeline
~5 new campuses per year

RIDEA upside
Benefit from operational
profit

Outpatient
Medical

Facilities for outpatient
services (Primarily Medical
Office Buildings + Minor
hospital exposure)

81

87.8%

4.3 million
Consolidated GLA (sq ft)

Stable income with long-
term leases

Hospital adjacency
(~75% near hospitals
- strong tenant demand).

Inflation protection
Fixed rent escalators or CPI-
based adjustments

Low capex Tenants often
maintain their own space

Senior Housing
Operating Properties

Directly operated
Independent Living, Assist:

Living, and Memory Care
communities.

1
i 70
i Properties

i 88.6%
1

66.6%

RIDEA model
Participate in performance
upside

Private-pay customer base
- less reimbursement risk.

Turnaround opportunity
Growing occupancy rates

Higher operational
volatility
(vs. triple-net segments)

2

Triple-Net Lease
Properties

Healthcare properties
leased to operators under
long-term triple-net leases

(12-15 years).

i 19 :
1

! 89.2% i
1

Recurring Income Streams
Tenants cover taxes,
insurance, maintenance

Built-in rent escalators
(2-3% annually)

Defensive positioning
SNFs located in CON states

Lower operational exposure
(compared to RIDEA assets)
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Investment Thesis Overview

AHR Investment Outlook: Navigating Consensus Expectations and Variant Opportunities

Occupancy across healthcare REITs is expected to return
gradually to pre-pandemic levels due to restored public
confidence in residential care settings

AHR is well-positioned for stability and modest growth along
its peers, but not for significant outperformance

Consensus View:

Variant View:

Aging population expands
senior housing demand

Improved vaccine access
and health infrastructure

Enhanced clinical and
operational standards

) Catalyst 1
Key Constraints on Rebound
Senior Housing:
i g ) S Recovery to 90% occupancy
Operational limitations due to staffing gaps inhibit by mid-2025
full facility re-openings and restrict bed utilization.
Skilled Nursing Facilities:

Increased adoption of home-based care Recovery to 87-88% Catalvst 2

alternatives diminishes long-term facility demand by 2026 atalys
Consensus Positioning
Conservative Occupancy Recovery Standardized Operating Margins
Does not price in outsized gains or faster-than- Exclude operating leverage upside, assuming
average rebounds in utilization AHR has a sector-average cost structure
Limited Pricing Power Unembedded Integration Premium CataIVSt 3

Disregard Trilogy’s outsized influence over
market pricing or product differentiation

No value uplift from vertically integrated care
platform and operational synergies

L American
> L Healthcare

AHR is positioned to sustain >90% occupancy across its
integrated care campuses for the next 5-10 years, supported by
structural advantage

Unlike peers, AHR owns a fully vertically integrated care
delivery platform, enabling longer lengths of stay, higher
retention, and full economic capture

Shared staffing and internal referrals cut costs and vacancy
drag

Local control drives longer stays, higher retention, and
stronger margins

Aging population drives occupancy; only ~8.8K units
delivered in 2024

AHR gains share through several macroeconomic tailwinds

MA plans, IL/AL transitions, and hospital partners drive
steady intake

Short-stay rehab model boosts throughput and occupancy

ASCEND INVESTMENT GROUP
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Catalyst 1: Integrated Campus Model

Trilogy Drives Long-term Occupancy and IL Growth through Integrated Campus and Referral Model

Full Continuum of Care + Internal Referral Process

External Pipeline Landing Point Internal Pipeline
______ | T T T T T
————— ~ T ——— ] T ——— ] — o o =y, | \
. \ | | | | / SO9  Assisted Living Trilo I |
I o Trilgy =) | ‘> 1 Independent I<:> - . |
| >/ Health | ke Rt o : . | Health :* . Direct
' Hospital | il | Living Memory Care ntegrate Service | Admission
| . | | iving I | | |
I | I Service | nuse 1 | \ campus 1] |
Lo B I [ ——— | [
: | o | | Short-term SNF | L | . _ — |
I .. I | (Medicare) | Skilled Nursing | |
L | T T T T I |
N = M. LY TR
| ong-term | I:> _____________ | I |
| | | I | SNF (Medicaid) | I Changing Service : | | | |
I | % Other e oo ——- SN ——— . Other |« |
. _/ L ____ | | | ischarge | N | N v
nurse
IL Expansion Key Advantages
C ™ Amnounsed panning 34 patia | T =~ = = = i iven Admissi
| nnounced: Planning 34 patio * oL idwest | Early Entry: Data-Driven Admissions:
| g homes in Noblesville, IN; 30 1~ p ooy 3 I Targets independent seniors @ Internal pipeline gives Trilogy
: e ieoes T O, O, atio homes and (ages 70-75) for long-term care greater visibility into future
starting spring 2025 | I pl bh I e alhr ident d d
L e e e o e e e — - clubhouse in I relationships resident deman
[ = = = = = = = —— - : Harrodsburg, I
| UnderConstruction: Building | | I;Y;n:N CamMplus | Strong Pipeline: Optimized Revenue Mix:
I 9 26 patio homes in Sylvania, | I M I, I 40% of new admits in IL, AL, Predictability allow control
OH; adding 32 assisted living with 103 units .
1 e " I ey I and memory care came from over payer types; better
L _”TS_'” ﬂoo_resl' iIN_ R B l internal SNF patient base reimbursement balance
[ ] h
Source: AHR, Q4 2024 Earnings Call Transcript, Senior Housing News 1
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Catalyst 1: Optimized Care Leads to Stronger Returns

Shared Infrastructure Enables Efficiency, Lowers Vacancy Drag, and Boosts Local Responsiveness

Independent Living

v Housing (apartments)

v" Community activities
(social & fitness events)

v" Transportation services
(local trips, medical
appointments)

v' Emergency response
systems

Shared
Resources

AHR uses shared staffing, dining,
transportation, and IT systems
across IL, AL, and SNF to create an
efficient operational base

Source: AHR, Senior Housing News

6

AN

D N N NN

Assisted Living Skilled Nursing

EverythinginIL v Everythingin AL

Personal care assistance v Full medical care (RN-level
(bathing, dressing) staff onsite 24/7)
Medication management v" Complex medication

Regular health monitoring administration (injections)

v e .
24/7 staff availability Rehabilitation services

v' Coordination with external

Comprehensive meal . .
providers (hospitals)

plans (special dietary)

AHR Trilogy (Platform REIT)

Adjusts unit mix based on demand

Reallocates staff across care levels

Internal referrals reduce CAC

Operates with local decision-making

Responds quickly to market shifts

ul American
x L Healthcare

Traditional REITs (Triple-Net, Standardized)
Fixed unit mix, regardless of market needs

No control over staffing, managed by third-party
operators

Dependent on operator's external marketing

Centralized leases limit site-level responsiveness

Slower to adapt to economic or demographic
changes

AN\ ®
Cost Q Better
\4} Efficiency M Experience

Shared resources reduce labor costs,
shorten unit turnover time, and
minimize CAC by relying on internal
referrals

Residents benefit from familiar
caregivers and smoother transitions,
which improves satisfaction and
trust in care quality

n High

% b1)

(X X ] ;
P24 Retention

Higher satisfaction leads to longer
average stays, leading to Increased
retention and consistent occupancy

N® Improved
A0l wargins

Stable occupancy and longer stays
reduce turnover and vacancy costs,
enabling higher NOI and stronger
margin efficiency.

ASCEND INVESTMENT GROUP
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Catalyst 2: Macroeconomic Trends Favoring AHR Expansion RETY

Senior Housing Supply Slumps and US Aging Demographic Drives Demand Higher

United States Senior Housing Construction Starts 2017 — 2024 Major Tailwinds

. . N
| 4so0 1,7 o AgingPopulationbyYear g5, Additional Tailwinds
\
| . .
: £ 37,500 30 : L ? 50 I Senior Housing Occupancy Growth:
I I 18 40.3 : Senior housing occupancy rose from
' § 130000 25 | P §4 g : 81% to 87.2% between 2021 and
Le : ''§ 45 : I 2024, per NIC data
I 20 ! IE 235 I
- I I3 198 _ :
| S 22500 I L g2 17.3 : Only ~8,800 new units are expected
2 15 L~ gq 24 I in 2024, despite accelerating demand
3 | & 6.9 7
I 3 | © 10 5.6
: :O 15,000 I I |
|5 10316 10 I I 0 [ | I I : This heavily favors incumbents like
& 7500 g | : 1920 1940 1960 1980 2000 2020 | AHR with established scale and
I I \ / market presence
\ Years
| | S e e e e LT _7
| 0 o !
"""""""""" - SHOP Occupancy Growth
1 2017 2018 2019 2020 2021 2022 2023 2024 1 /7 - i S
1 Years 1 / PZ’: ullat'on by Age Group \‘ AHR’s SHOP occupancy rose from
35 M ~ 0, o/ 1 H
I_ _________________________________________ I | H 2010 =2020 | 80% to 86% in 2024, with a
"2 30 I projected 2.25% increase in 2025
/\ Supply Shortage: IS I
ﬁ Only ~8,800 senior housing units were completed in 2024, while the 80+ population IS 25 217 I D d . |
continues to grow rapidly, widening the gap between demand and inventory | §_ I em‘j’m outgrqulng supp y'_means
I8 20 16.3 I AHR is well-positioned to gain share
prow Current Tariffs: ' 215 13.1 I
' Rising costs of materials like steel and aluminum, driven by trade tariffs, have : 8 I Trilogy campuses allow for efficient
it significantly increased construction expenses, delaying or downsizing new projects I § 10 55 6.3 : absorption of demand and continued
<Y
Rising Costs: : g 5 l I I occupancy growth across care levels
Labor shortages and elevated interest rates have pushed construction and financing | 0 I
costs higher, deterring development and limiting new supply across the industry \ 65-74 75-84 85+ d

Sources: NICMap, American Healthcare REIT 10K, CDC, Senior Housing News
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Catalyst 2: Addressing Medicaid Cuts Through Payer Mix L I;IE?flthcare

Macroeconomic Tailwinds Boost Healthcare REIT Performance and AHR Decreases Its Reliance on Medicaid

Supply & Demand Imbalance Resulting in Medicaid Cuts

: /. Demand A : Forward & Dividend Payout  Occupancy YoY 2024 : Medicaid Cuts I

| ® ® T Hedicaid LUt I
I American Healthcare

I I

1.00 & 7.09 % +600 b 1 oye N[

| m \“—\, % : (AHR) : ’ P | ~sssosBillion 16% '

: Agine Populati Life E t AFfl I Health k I Proposed Medicaid Federal Medicaid :

L gné _op_u ilgn_ o _I S IPEC_an_CY_ A EEECG_ o eaDog)ea $1.22 & 6.48% +200 bps I SpendlnglRe;juctlons Eliminated in FY 2024 :

| === = e e e e e e === — - ( ) : \_ Over 10Years PAR y :

' V' Supply ¥ I Ventas I N( '

' ‘\ : (VTR) $1.92&2.81% +310 bps I 20 Million ~1.7 Trillion |

1 i - 1

1 .’ I : People atRisk of Losing SPotezvtlaI ;0:13' 'red'éa'd |
| We"tower Medicaid Coverage penaing Reduction Over I

: $2.44 & 2.68 % +310 bps I 10 Years

I Labor Costs Construction Time Tariffs : (WELL) ° P L E ________ J g } ________ f _!
Comparison Case Study - Payer Mix & NOI Performance

AHR Payer Mix Advantage i r s N Healthpeak Payer Mix ST T PCELEE LT T

Decreasing Medicaid Reliance Structural Exposure Risk

| I

1 |

: High Medicaid reliance (61.8%) |

I restricts pricing power and !

25.42% : :
1

amplifies volatility

N,  Trilogy has proactively reduced
N\ its Medicaid census to 23.1%
- (down ~150 bps since 2022)

AHR delivered 21.6%
same-store NOI growth
for its entire portfolio in

e —

N ——————

e

N \
1 |
1 |
| |
| |
| 1
1 |
N e e e e e e e e - . S S 2024 Q4 :
45.60% e — ~ VS, e < v !
. . . \ . N . !
| Fixed Rent via Triple-Net Leases | 1 Lack of Operational Control Iy '
: \ , : : B Healthpeak | || Healthpeak’s 5.4% total |
| [=] 7-8%of AHR’s NOI comes from | | ealthpeak's exterr|1.a o ' same-store portfolio !
' |S_| SNFandhospital properties | ! mmm °E,‘|§rat0r5:::c‘°t”re IMASTES 1 cash NOI growth over |
|\ under triple-net leases /I ! ability to shift payer mix ,| \ the same period ]
Private & Other ™ Medicare = Medicaid N e e e o . Private & Other = Medicare = Medicaid N e e e e e e e e e e e e e e /N e ___- 7
| h
Sources: American Healthcare REIT 10K, Health Peak 10K, Ventas 10K, Welltower 10K, American Healthcare, National Library of Medicine ‘ 1
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Catalyst 3: Integrated Referral Channels Accelerate Trilogy SNF Occupancy

MA Partnerships, Internal Transitions, and Hospital Ties Funnel Steady Short-stay Rehab Volume into Trilogy Campuses

Hospital Partnerships Drive Priority Referrals to Trilogy Rehab Units Short-stay Rehab Design Enables Faster Bed Turnover

A, rmTTToesm=s .
m : | N American : & Public SNF Operators
|:> | <jr= Healthcare | |:> -
| REIT

Hospitals = e e e -

A
Older buildings & lack of rehab units ﬁ Rehab wings with on-site therapy

|
|
|
|
|
|
: Average stay of 15-30 days
|
|
|
|
|
|
|

Trilogy Rehab Units

|
1
|
fa
|
A ;
/4 ’__________________________________? | Average stay of 1-2 years
Vs N
|
1
|
1
|
1
1

Preferred Provider Agreements Trilogy as the First-Choice SNF for Discharges

L d

. Indiana Ohio Kentucky . Trusted by discharge planners for rehab-ready care
7’ N 7’

- = = = = = — = = = === - N e e - - - - - - ——

Patient turnover: 35-50 per 100

@)
aB. beds/yr

]
Iﬁ: Passive aging trends - slow recovery

. Faster ad missions with real-time bed access E Patient turnover: 200 per 100 beds/yr
. Lower 30-day readmissions vs. peers P

. Embedded in care coordination workflows

—_m—m———————

@ Faster recovery = higher occupancy

Medicare Advantage Partnerships Funnel Patients Three Direct Referral Sources Drive Higher Trilogy SNF Occupancy

Trilogy is in-network with major Internal Referral Process

H U mq nu !JJ II-JIIelailtlﬁ:)flicare ’a'et nam MA payers, meeting their Residents transition from IL

benchmarks for rehab outcomes, e or AL to SNFs as care needs MA Partnership Funnel
Medical Advantage Payers readmissions, and efficiency. 7\ i ilt-i
0-6 o, S 8 S Trilogy’s MA network actively

pipeline and boosting long-

AHR owns and operates Trilogy allowing term retention American :;e:irshp_)o:trfaoc::‘;endlssc':::;g:;is
American -"Il'-"’ Healthcare ENSIGN <= GROUP AHR to directly capture MA-driven volume 1 = Healthcare Ep £ ’
- instead of lease to third-party operators Local Hospital Partnershi REIT crez':\tes a s'teady .flow of el
Preferred SNF Partners like competitors. ocalFosprtal Fartnerships patients directly into Trilogy
) i ) (SNFs) campuses
Trilogy receives consistent
Trilogy's campuses receive consistent MA referrals, /S post-acute volume from
filling short-stay rehab beds quickly. Faster m e hes el rabiena
throughput ultimately leads to higher occupancy P . P P
Trilogy Rehab U nit Admission iEimsEicl el LSl BER IELGE

[ ] h
Sources: AHR, Ensign, Humana 1
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Public Comps Analysis

Operating Statistics (mn) As of 04/25/2025 i Leverage Projected Projected
Share # of Shares i Enterprise Total (Debt to EBITDA Revenue NOI EBITDA FFO

Company Name Price Outstanding Value Assets Total Assets) 2025E 2026E Actual 2025E 2026E 2025E 2026E Growth Growth

CareTrust REIT, Inc. NYSE: CTRE S 28.75 186.99 5376 | $ 21382 $ 396.93 | $ 558013 S 3,437.02 115% | $ 24610 § 37972 $ 44737 | $ 1.45 1.78 196 | $ 29630 S 43065 S 506.90 | - S 31705 $ 39854 54.3% 22.6%
Sabra Health Care REIT, Inc. NASDAQ: SBRA 17.71 237.59 4,207.66 60.47 2,425.90 6,573.10 5,303.68 45.7% 42120 454.09 480.12 136 146 152 702.60 73656 774.84 48861 480.71 51253 7.8% 7.3%
Healthcare Realty Trust Incorporated NYSE: HR 15.53 350.53 5,443.76 6892 7 4,963.80 10,409.66 10,650.92 46.6% 755.70 702.62 719.08 0.52 159 1.62 1,268.20 1,197.60 1,232.21 78133 72890 746.98 (7.0%) 204.9%
National Health Investors, Inc. NYSE: NHI 73.99 45.69 3,380.45 24.29 1,146.04 4,520.90 2,614.37 43.8% 26030 28559 310.26 4.55 465 490 33560 349.82 394.86 281.77 294 .46 31963 9.7% 2.2%
Medical Properties Trust, Inc. NYSE: MPW 5.22 600.40 3,134.10 33234 8,977.16 11,779.98 14,294.59 62.8% 713.70 80691 867.71 0.73 0.57 0.67 1,038.70 962.13 1,046.76 - 889.09 953.78 13.1% (21.6%)
Community Healthcare Trust Incorporated NYSE: CHCT 15.98 28.24 45131 438 489.98 936.91 992.56 49.4% 74.80 89.97 94.79 191 1.92 1.99 115.80 122.98 132.81 92.95 100.81 115.16 20.3% 0.6%
LTC Properties, Inc. NYSE: LTC 35.55 4551 1,617.91 9.41 684.60 2,385.47 1,786.14 38.3% 160.50 162.94 166.42 2.84 2.66 2.68 201.60 199.00 208.64 - 159.10 16439 15% (6.5%)
Diversified Healthcare Trust NASDAQ; DHC 223 241.27 538.04 14458 2,931.30 3,324.75 5,137.01 57.1% 230.00 249.96 278.74 0.11 024 048 1,495.40 1,556.16 1,653.83 258.89 268.08 293.86 8.7% 114.2%
Healthpeak Properties, Inc. NYSE: DOC 18.45 699.49 12,905.50 119.82 9,023.27 22,465.30 19,938.26 45.3% 1,456.20 1,599.53 1,710.42 2.08 2.15 2.23 2,700.40 2,803.81 2,944.88 1,475.44 1,649.97 1,747.98 9.8% 3.4%
Omega Healthcare Investors, Inc. NYSE: OHI 37.85 279.13 10,565.03 51834 4,869.70 15,11056 9,897.89 49.2% 962.60 1,092.91 1,161.18 8.45 131 139 1,051.40 961.56 1,010.73 - 1,045.35 1,112.30 13.5% (84.6%)
Strawberry Fields REIT, Inc. NYSE: STRW 11.03 12.06 133.05 4837 671.74 821.82 787.59 85.3% 95.00 110.79 120.48 1.21 131 139 117.10 132.21 135.14 - 114.70 122.90 16.6% 7.5%
Maxif S 73.99 S 12,906 22,465.30 19,938.26 85.3% | $ 1,456.20 $ 159953 § 1,71042 | $ 845 S 465 S 490 [ $ 2,70040 S 2,803.81 S 2,944.88 | S 147544 $ 1,649.97 $ 1,747.98 54.3% 204.9%
Median s 17.71 $ 3,380 5,580.13 5,137.01 46.6% [ $ 26030 $ 37972 $ 44737 [ $ 145 § 159 § 162 |$ 70260 $ 73656 S 774.84 [$ 38519 $ 31705 $ 39854 9.8% 34%
Mean 23.84 4,341 7,628.05 6,803.64 48.6% 488.74 539.55 577.87 2.29 178 1.0 847.55 859.32 912.87 563.17 549.84 589.82 13.5% 22.7%
Minit 2.23 133 821.82 787.59 11.5% 74.80 89.97 94.79 0.11 0.24 0.48 115.80 122.98 132.81 - 100.81 115.16 (7.0%) (84.6%)

NYSE: AHR $ 40930 g $ 2,063.80 $ 2,21836 235588 $ 36354

Valuation Statistics: EV/Revenue EV/EBITDA EV/N P/FFO

Company Name Ticker 2025E 2026E 2025E 2026E Actual 2025E 2026E 2025E

CareTrust REIT, Inc. NYSE: CTRE 18.8x 13.0x 11.0x 22.7x 14.7 x 12.5x - 17.6x 14.0x 19.8 x 16.2 x 14.7 x AHR tra des below peers on

Sabra Health Care REIT, Inc. NASDAQ: SBRA 9.4x 8.9x 8.5x 15.6 x 14.5x 13.7x 13.5x 13.7x 12.8x 13.0x 12.1x 11.6 x .

Healthcare Realty Trust Incorporated NYSE: HR 8.2x 8.7x 8.4x 13.8x 14.8x 14.5x 133x 14.3x 13.9x 29.9x 9.8x 9.6x revenue multiples but

National Health Investors, Inc. NYSE: NHI 13.5x 12.9x 11.4x 17.4x 15.8x 14.6 x 16.0x 15.4 x 14.1x 16.3 x 15.9x 15.1x Outperforms on margins

Medical Properties Trust, Inc. NYSE: MPW 11.3x 12.2x 11.3x 16.5x 14.6 x 13.6x - 13.2x 12.4x 7.2x 9.1x 7.8%

Community Healthcare Trust Incorporated ~ NYSE: CHCT 8.1x 7.6x 7.1x 12.5x 10.4x 9.9x 10.1x 9.3x 8.1x 8.4x 83x 8.0x

LTC Properties, Inc. NYSE: LTC 11.8x 12.0x 11.4x 14.9x 14.6x 14.3x - 15.0x 14.5x 12.5x% 13.4x 13.3x Peers with higher revenue bases
Diversified Healthcare Trust NASDAQ; DHC 2.2x 2.1x 2.0x 14.5x 13.3x 11.9x 12.8x 12.4x 11.3x 20.3x 9.5x 4.6 x . .
Healthpeak Properties, Inc. NYSE: DOC 83x 8.0x 7.6x 15.4x 14.0x 13.1x 15.2x 13.6x 12.9x 8.9x 8.6x 8.3x ShOW Weaker conversion into
Omega Healthcare Investors, Inc. NYSE: OHI 14.4 x 15.7 x 15.0x 15.7 x 13.8x 13.0x - 14.5x 13.6x 4.5x 29.0x 27.2x botto m_line profita b|||ty
Strawberry Fields REIT, Inc. NYSE: STRW 7.0x 6.2 x 6.1 X 8.7x 7.4% 6.8 x - 7.2% 6.7 x 9.1x 8.5x 7.9x

Maximum 18.8 x 15.7x 15.0x 22.7x 15.8 x 14.6 x 16.0x 17.6 x 14.5 x 29.9x 29.0x 27.2x

Median 9.4x 8.9x B.5x 15.4x 14.5x 13.1x 13.4x 13.7x 12.9x 125x 9.8x 9.6x AHR appears overvalued based
Mean 10.3x 9.8 x 9.1x 15.2x 13.5x 12.5x 13.5x 13.3x 12.2x 13.6x 12.8x 11.6 x . . . .
Minimum 2.2x 2.1x 2.0x 8.7x 7.4x 6.8 x 10.1x 7.2% 6.7 x 4.5x 8.3x 4.6 x on ImpIIEd P/FFO' Wlth upSIde

potential from margin strength

American Healthcare REIT, inc.

EV FFO Traditional multiples are less
LTM 2025E 2026E LT™M 2025E 2026E LT™M 2025E 2026E 2025E considered for REITs, which

Implied Valuation:

21,212.94 $ 21,664.50 21,374.44 5232.06 $ 502713 $ 513120 490588 $ 530440 $ 532152 L .
Median 19,307.65 19,796.75 19,985.32 5,299.29 5,406.39 5,375.90 4,867.01 5,461.56 5,600.07 prioritize dividends and FFO
Implied Equity Value (Mean) 19,376.11 19,827.67 19,537.60 3,395.23 3,190.30 3,294.37 3,069.05 3,467.57 3,484.69 yi elds
Implied Equity Value (Median) 17,470.82 17,959.92 18,148.49 3,462.46 3,569.55 3,539.07 3,030.18 3,624.73 3,763.24
Implied Share Price (Mean) 123.06 125.93 124.09 21.56 20.26 20.92 19.49 22.02 22.13
Implied Share Price (Median) 110.96 114.07 115.27 21.99 22.67 22.48 19.25 23.02 35.57

Sources: Yahoo Finance, Refinitiv Eikon, FactSet
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American

- Healthcare
REIT

Segment Analysis
Strong growth across property types drives NRI margin expansion to 19.3% by FY29

Proje

Consolidated Property Results:

Revenue:
(+) Integrated senior health campuses: ™M $ 1,25467 $ 148188 §$ 161981 § 191063 $ 218171 § 248843 $ 2,75343 $ 301911 $ 3,280.24
(+) SHOP: M 158 187 264 291 332 379 433 493 563
(+) OM: ™M 149 146 135 135 135 136 139 142 144
(+) Triple-net leased properties: M 57 44 52 52 53 54 55 56 57
Total Revenue: ™M 1,618 1,859 2,07 2,389 2,701 3,057 3,380 3,710 4,045
Property-Level Expenses:
(+) Integrated senior health campuses: M (1,109) (1,328) (1,431) (1,647) (1,870) (2,116) (2,317) (2,514) (2,703)
(+) SHOP: ™M (148) (166) (223) (259) (296) (338) (385) (440) (501)
(+) OM: M (56) (54) (51) (51) (51) (51) (52) (53) (4)
(+) Triple-net leased properties: M (3) (3) (2) (3) (3) (3) (3) (3) (3)
Total Property-Level Expenses: M (1,316) (1,552) (1,707) (1,961) (2,219) (2,508) (2,758) (3,010) (3,262)
Net Rental Income (NRI): M 302 307 364 428 482 550 622 700 782
NRI Margin: % 18.7% 16.5% 17.6% 17.9% 17.8% 18.0% 18.4% 18.9% 19.3%
Fair Value of Investment Property: &M 3,858 3,653 3,531 3,488 3,349 3,181 3,055 2,917
Gross Yield: % 48.2% 56.7% 67.7% 77.4% 91.3% 106.2% 121.4% 138.7%
Net Yield: % 8.0% 10.0% 12.1% 13.8% 16.4% 19.5% 22.9% 26.8%
Change in Fair Value of Investment Property: M 98 19 13 75 45
$M - - - - - -

Total Acquisition/Development Costs (Growth CapEx):

Sources: FactSet, Refinitive Eikon, AHR 10K
ASCEND INVESTMENT GROUP
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Net Asset Value Model

NAV per share is expected to reach $34.02 in 4Q25

Resident fees and services 1,669 1,884 550
Real estate revenue 180 187 a7
Grant_income - - -

alevenueand o

550
47

550
41

550
a1

2,202
187

2514 2868 318 3513
187 190 194 197

Operating revenue (for NOI) 1859 2,0M 597 597 507 507 2,380 675 675 675 675 2,701 3,067 3380 3710
Expenses
(-) Property-Level Expenses (1,552)  (1,707) (480) (490) (400) (4%0)  (1,961) (555) (555) (555) (558) (2,219) (2,508) (2,758)  (3,010)
(-} Depreciation & Amortisation: (183) (179) (57) (57) (57) (57) (228) (65) (65) (85) (65) (258) (292) (323) (318)
(-} General and administrative: (48) (48) (15) (15) (18) (15) (60) 1" (17 (17 (17) (67) (76) (84) (56)
+) Net Gain / (-) Loss on Business acquisition (6) (7) (2) (2 (2 2) ) (2) (2 2 2 8) 9) 10) 11)
Total expenses I X % ; ; : 3z
Operating expenses (for Nol) (1,552) {1,707) (490) (490) (490) (490) (1,981) (555) (555) (555) (555) (2,219) (2,508) (2,758) (3,010)
st Opsmting Income. TS 0L I B - P
Operating income m 130 n 33 3 3 133 7 ki ar ar 148 7 204 315
Other income (expense)
(+/-) Change in Fair Value of Investment Properties: (14) (48) 25 25 25 25 98 5 5 5 5 19 13 75 45
(+/-) Net Interest Expense: (184) (127y (1) (1) (1) (1) (43) (13) (13) (13) (13) (50) (50 (500 (500
(+) Gain on dispositions of real estate investments, net az 5 - - - - - - - - - - - - -
+) Net Gain / (-) Loss Other Items: (2) 4 0 0 0 1] Q 0 0 0 0 0 1] Q 0
Total net other expense (147) (184) 4 14 14 14 55 (8) (8) (8) (8) (30) (a7) 25 (5
(Loss) / income before discontinued operations and incol (76) (34) 47 47 47 47 188 29 2 2 2 17 135 29 310
Income tax expense U] (2 0 0 0 [ 1 (© (0 (0 (0 @ €] (n @31
HNetincome (logs) a7 (36) 47 A7 A7 AL 189 29 28 28 28 117 132 ird i)
Net incame attributable to noncontroling interests 5 (2 (2 (@ @ @ ] m U] ay (1 @ “ U] ]
Net income (loss) attributable to
Net loss attributable to contralling interest {71) (38) 46 48 46 46 183 28 28 28 28 113 128 210 270
Preferred stock dividends - - - - - - - - - - - - - - -
1 38) 48 48 48 45 183 28 28 28 28 113 128 210 270
'Add (deduct)
Depreciation and amortization 183 179 57 57 57 57 228 85 65 65 65 258 202 323 318
Impairment of RE investments - consolidated 14 46 (25) (25) (25) (25) (98) (5) (5} (5} (5} (19) (13) (75) (45)
(Gain) loss on dispositions of RE investments - consolid (32) (5) - - - - - - - - - - - - -
Gain on re-measurement of previously held equity interest
Net (income) loss attributable to noncontroling interests 5 2 2 2 2 2) 6) m ) ) (1) 4) ) ) 9
Noncontroling interests share of adustments (@7 (18) - - - - - - - - - - - - -
Funds From Operations 66 164 78 78 78 78 33 88 88 88 88 352 407 459 543
DI FFO & 16 7 7 i) i) 2 5 & &8 ) a2 407 459 242
NFFO as calculated by AHR 93 182 78 78 78 78 33 88 88 88 88 352 407 459 543
Non-cash impact of changes to equity instruments (stoc (5) 9 2) 2) 2) 2 @) 2 2 2) 2) (8) (8) @) C]
EE0 Nomalizeg T 7 R R I S S - R S S S T M N T
Add (deduct)

Amortization of debt issuance costs 9 10 3 3 3 3 " 3 3 3 3 " 1 n n
Building ir (34) (38) &) 9] 9] 9] 36) 10} 10} 10} 10] (41 (46) 51 56)
AFEQ in with AHR 41 136 288 &1 T &1 21 22 a2 419 498
Homalized AFFO Ry AHR 52 145 i il o] Q 250 i) ] i i1 315 364 411 480

Non-cash share-based compensation
Other adjustments to calculate FAD
Normalized FAD calculated by AHR 62 145 70 70 70 70 280 79 kel 78 78 315 364 a1 490
Capital Expenditures -2 -2 3) (3) (3) (3) (12) 3 3) 3) (3) (14) (15) n (19)
Diluicd FAD &0 iz 72 5 72 72 268 s s s s 201 240 304 a1

Sources: FactSet, Refinitive Eikon, AHR 10K
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Net Asset Value

Net Asset Value / Share
Current Stock Price

Premium/Discount to NAV
Implied Cap Rate

Forward Twelve-Month NOI 428
Less: Non-controlling interst in Trilogy NOI

Less: Straight-line rent 11
Less: 10% of G&A (5
Vacancy Value

Plus:Inter-Period Investment Activity

Forward Twelve-Month Cash NOI 434
Mominal Cap Rate 7.65%]
Real Estate Value 5,679.26
BookValue of Construction inProgress 27|
Present Value of Development Value Creation

Book Value of Land Holdings

Value of Development Pipeline 27|
Cash & Cash-Equivalents: 77
Invest. in Debt and Equity Securities 105
Goodwill 235
Other Intangibles 161
Accounts Receivable: 259
Other Assets & Adjustments: 93
Gross Asset Value 957.42 |
Debt & Other Borrowings: 1,706.38
Operating lease liabilities 165.24
Accounts Payable: 78.75
Accrued Exp. 116.56
Deferred Tax Liabilities: 14.63
Other Liabilities: 102.34
MNoncontrolling interest in debt 42.93
LongTermDebt/Preferred 2.226.83
Net Asset Value 4410
Shares Outstanding 159.451

-

1

American
Healthcare

REIT

L
-

482

"
6

487
7.63%]

6,382.55

39

39

666
105
235
161
289
118

1.613.48

1,994.00
154.22
109.29
116.56

14.14
134.03
49.21

2.571.44

5,425

169.451
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American

Dividend Discount Model =jr= Healthcare

DDM values AHR at $35-36 per share, suggesting 17-20% upside

Dividend Projections:

Terminal Value - Multiples Method:

Historical:

Median P / EPRA Earnings of Comps: 15.0x
Fair Value of Investment Properties: M § 385705 § 365928 § 353064 § 348825 § 33864 § 318082 § 305508 § 201680 § 308085 § 327611 $ 347310 § 367815 § 3,888.07
Total Debt: M 2,833 2,5M 1,706 1,894 1,994 1,994 1,994 1,994 1,994 1,954 1,994 1,994 1,994
Revenue: $M 1,644 1,859 2,071 2,389 2,701 3,057 3,380 3710 4,073 4,390 4,643 4819 s00s Baseline Terminal P/EPRA E Multiple: 13.0x
Revenue Growth Rate: % WA 13.1% 1.4% 15.4% 13.1% 13.2% 10.5% 9.8% 9.8% 7.8% 5.8% 3.8% 1.8% . . :
Baseline Terminal Value: $ 11,746.25
(-) Operating Expenses: M (1,532) (1,788) (1,841) (2,256) (2,554) (2,886) (3,176) (3,707) (3,873) (4,179) (4,313) (4, 365) H H H . 0,
% Revenue: % (93.2%) (96.2%) (93.7%) (94.4%) (94.5%) (94.4%) (94.0%) {91.0%) (90.5%) {90.0%) B9.5%) o Implied Terminal EPRA Earnings Growth: 0.6%
Operating Income (EBIT): M 12 130 133 148 1 204 35 366 a7 464 506 539
Operating Margin: % 6.8% 6.3% 56% 5.5% 5.6% 6.0% 8.5% 9.0% 9.5% 10.0% 10.5% 11.0% + i .
Grouth Rate: % WA 82.6% 24% 11.4% 15.9% 19.0% 54.6% 16.2% 13.8% 11.4% 9.0% 6.6% (+) PV of Terminal _V?Iue' $ 5,489.33
(+) Sum of PV of Dividends: 967
(+-) Change in Fair Value of Properties: M ( 98 9 15 25 2% 28 29 3
{-) Net Interest Expense $M { 43) 50) (50) 50) (50) (50) (50) (50) (50) 50 Implied Equity Value: 6,456
(-) Impairments & Other Items: M (1) 0 0 0 0 0 - - - - -
Profit Before Tax: M (50) {109) (39) 188 17 135 220 310 an 393 a2 485 520 . . .
(-} Income Tax Expense: $M ( ( (2) 1 (0) (3 (11) (31) 34) (39) (44) (48) (52) % of Implied Equity Value from TV: 85.0%
Tonsolidated Net Profit: M 150) T09) @) 89 7 2 217 Fir] 307 353 397 136 268
(-) Net Profit Attributable to NCI: §M &r 5r " &r Hr “@r mr (8) {10) (12) (13) (14) (16)
Net Income Aftributable to Parent: M (58) Ti04) ™3) 83 T3 128 210 770 257 2 384 = 253
() Change in Fair Valus of Praperties: sM 55 14 (98) (19) (13) (75) (45) 25) (26) (28) (29) @31 [Implied Share Price from DDM $ 36.41
{+1-) Other Adjustments: M 20 51 23 36 36 3 36 % 3 % 3 3 3 g
(+/-) Deferred Income Taxes: M 26 - - (0 0 0 4 4 2 3 3 3 3 Premium / (Discount) to Current: 20.1%
__{+) Noncontroling Interest Portion: SM 98 242 225 179 111 125 208 264 290 335 376 413 43
EPRA Eamings: M o 203 25 759 241 775 380 529 501 589 L 844 904
Change in Fair Value of Properties % Previous Value % NIA (0.4%) (1.3%) 2.8% 1.5% 0.8% 0.8% 0.6% 0.68% 0.6%
Weighted Average Cost of Debt: % 3.31% 2.27% 1.96% 2.51% 2.51% 251% 2.51% 2.51% 251% 2.51%
Income Tax Rate: % (1.2%) (0.6%) (4.4%) (0.5%) 0.1% 2.0% 5.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%) Terminal Value - Perpetuity Growth Method:
Net Profit to NCI % Consolidated Net Profit: % (15.8%) 5.0% (5.4%) 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3%
Deferred Taxes % Income Tax Expense: % 4,436.9% - - 52.1% 16.6% 9.8% 32.7% 14.5% 7.3% 6.7% 6.3% 6.1% 6.0%
. 0,
NCI Portion % / Net Profit Attrib. to NCI % 1,237.5%  (4,466.6%)  10,171.8%  2,852.6% 2,852.6% 2,852.6%  2,852.6% 2,852.6% 2852.6% 2852.6% 2852.6% 2852.6% zsze%| Expected Long-Term GDP Growth: 1.5%
Dividends % (EPRA Earnings) % - - - 21.9% 24.0% 24.1% 2.7% 23.3% 23.3% 23.3% 23.3% 23.3% 23.3%
Dividends: $M $ -8 -8 - 0§ 10467 § 8425 § 9837 § 13344 § 18531 § 14049 § 16075 §  180.07 § 19713 § 21084 : : p . o,
Growth Rate: % A WA N/A WA (19.5%) 14.4% 38.2% 39.2% (24.3%) 14.7% 12.0% 9.5% 7on, Baseline Terminal EPRA Earnings Growth: 0.4%
Discount Period: # 05 15 25 a5 45 55 65 75 85 a5 Baseline Terminal Value: $ 11,358.23
Cost of Equily: % 8.34% 8.34% 8.34% 8.34% 8.34% 8.34% 8.34% 8.34% 8.34% 634% |mplied Terminal P/ EPRA E Multiple: 126 x
Cost of Equity - Cumulative Discount Factor: # 0.961 0.887 0.819 0.756 0.697 0.644 0.594 0.548 0.506 0.467
PV of Dividends: M $ 10056 § 7472 % 7889 § 10060 § 12924 § 9025 § 9562 §  OB77 § 9980 § 0858 .
(+) PV of Terminal Value: $ 5,308.00
Cash Flow from Investing: M (88) (99) (111) (123) (134) (148) (160) (169) (176) (179) -
% Revenue: % 37% 37% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% _(+) Sum of PV of Dividends: 967
Stock Issuances: $M 123 - - - - 42 45 48 49 so Implied Equity Value: 6,275
% Cash Flow from Investing: % 140.4% 0.0% 0.0% 0.0% 0.0% 28.1% 28.1% 26.1% 26.1% 26.1%
Grouth Rate: % A (100.0%) NVA A A /A 7.8% 5.6% 3.6% 1.6%
8, 7 i 3
PV of Fulure Stock Issuances. $M 18 - - - - 27 27 2 25 2 % of Implied Equity Value from TV: 84.6%
Implied Share Price from DDM: $ 35.39
Premium / (Discount) to Current: 16.7%

Sources: FactSet, Refinitive Eikon, AHR 10K
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American

Valuation Summary “j = Healthcare

REIT
Football Field & Sensitivity Table 535I-27
|
Gordon Growth 3071 [ 45,94
|
Exit Multiple 20.05 I 4477
|
|
NAV 2766 L 34,02
|
P/FFO 1531 e 2 |
|
. |
52 Weeks High/Low 13.02 [ 3161 |
|
0 10 20 30 | 40 50 60 70 80
Cost of Equi Cost of Equi
7.09% 7.59% 7.84% 8.09% 8.59% 8.84% 9.09% 7.09% 7.59% 7.84% 8.09% 8.59% 8.84% 9.09%
15.0x $ 4477 § 4188 § 4117 $§ 4046 $ 39.07 $§ 3839 $ 37.72 060% $ 4594 $ 3800 $ 36.33 $ 3477 $ 3193 $§ 30.64 $ 29.42
14.5 x 43.47 40.67 39.98 39.29 37.95 37.29 36.63 0.55% 45.64 37.78 36.13 34.59 31.77 30.49 29.29
. 14.0 x 42.16 39.45 38.79 38.12 36.82 36.18 35.55 Ll 0.50% 45.35 37.57 35.93 34.40 31.62 30.35 29.15
Terminal
P 1EPRA AR 40.86 38.24 37.60 36.96 35.70 35.08 34.47 EPRA 0.45% 45.05 37.36 35.74 34.22 31.46 30.20 29.01
Earnings 13.0 x 39.56 37.03 36.41 35.79 34.57 33.97 33.38 Earnings 0.40% 44 77 37.15 35.55 34.05 31.31 30.06 28.88
Multiple 12.5 x 38.25 35.82 35.22 34.62 33.45 32.87 32.30 LA 0.35% 44.48 36.95 35.36 33.87 31.15 29.92 28.75
12.0 x 36.95 34.60 34.02 33.45 32.32 31.76 31.22 Rate 0.30% 44.20 36.74 35.17 33.69 31.00 29.78 28.62
11.5 x 35.65 33.39 32.83 32.28 31.20 30.66 30.13 0.25% 43.93 36.54 34.98 33.52 30.85 29.64 28.49
11.0 x 34.34 32.18 31.64 31.11 30.07 29.56 29.05 0.20% 43.65 36.34 34.80 33.35 30.71 29.50 28.36
| h
Sources: FactSet, Refinitive Eikon, AHR 10K 1
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Risk & Mitigations




Risks & Mitigants

AHR actively defends margins amid staffing, supply chain, and home-care pressures

Labor Shortages to
Re-Emerge and
Pressure Margins

Future New Supply to
Dilute Pricing Power

Home Based Care to
Become Large
Competitive Threat

17

Labor availability remains a key risk for senior housing
and SNFs. A resurgence in staffing shortages or wage
inflation may limit AHR’s ability to drive occupancy
and margin expansion, especially in its RIDEA-
managed portfolio

If rates fall and financing loosens, a wave of new
supply could emerge by 2026-2027, increasing
competition and capping rent and occupancy growth.

Improved tech and policy support may push more
seniors toward aging-in-place, reducing long-term
demand for facility-based care.

8 American
-
> L Healthcare

AHR'’s partners have reduced reliance on agency labor
and improved full-time staff retention. Labor
pressures eased in 2024, and further stabilization is
baked into 2025 guidance

Senior housing has a long 24-36 month development
cycle. AHR’s exposure to secondary markets with
zoning restrictions provides a protective barrier.

AHR focuses on higher-acuity care (e.g., memory,
rehab) that home-based solutions can’t replicate. Its
Trilogy referral ecosystem helps retain patients early
in their care journey.

ASCEND INVESTMENT GROUP
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Integrated Senior Health Campus Segment Projection

20

Integrated senior health campuses:

-
3

Proje

American

= Healthcare
REIT

Previous Year - Annual Gross Rental Income: &M $ 1,254.67 148188 § 161981 § 191063 § 218171 § 248843 $ 275343 § 3,019.11
(+) Like-for-Like: M 109 138 291 27 307 265 266 261
(+) Acquisitions, Developments, and Divestments: M 118 - 0 0 0 0 0 0
(+/-) Others and Compensation: M - - - - - - - -

Current Year - Annual Gross Rental Income: M 1,255 1,482 1,620 1,911 2,182 2,488 2,753 3,019 3,280

Net Rental Income: M 146 154 189 235 279 324 370 419 469
NRI % Gross Rental Income: % 11.6% 10.4% 17% ¥ 123% Foo128% Fo130% Foo134% Foo139% Foo143%

Like-for-Like Increase in Rental Income: % 9.3% 18.0% 14.2% 14.1% 10.6% 96% 8.6%

Gross Leasable Area (GLA) - Stabilised Properties: sq.m. 9,234 9,234 9,323 9,323 9,323 9,323 9,323 9,323 9,323

Occupancy Rate: % 85.5% 85.5% 880% [ 91.3% Fooem% F o oate% F o oate% F o ooie% F o oaie%

Occupied Square Metres: sq.m. 7,895 7,895 8,204 8515 8,631 8818 8818 8,818 8,818

Average Gross Rent per Square Metre per Month: $/sq.m./Mo. $ 1324313 § 15,641.41 1645300 $ 1869860 $ 2106392 $ 2351770 $ 2602214 § 28533.06 $ 31,000.93

Change in Average Gross Rent per Square Metre per Month: % 18.11% 519% [ 13.6% Fo126% Fo1e% F o o106% F o ooe% F o ose%

Asset Valuation: M 1,680 1,591 1,574 1,836 2,004 2318 2,541 2,761

Gross Yield: % 88.20% 101.82% 12141% F  118.8% F o 1188% F o 1188% F o 1188% F 1188%

Change in Fair Value of Investment Property: M 263 258 223 224 220

ASCEND INVESTMENT GROUP



American

- Healthcare
REIT

Senior Health Operating Properties (SHOP) Segment Projection

Previous Year - Annual Gross Rental Income: M $ 158.35 §$ 18686 $ 26399 $ 29130 $ 33233 % 37914 § 43255 § 493.48
(+) Like-for-Like: M 3 33 27 4 47 53 61 70
(+) Acquisitions, Developments, and Divestments: M 25 44" 0 0 0 0 0 0
(+/-) Others and Compensation: &M - - - - - - - -

Current Year - Annual Gross Rental Income: M 158 187 264 il 332 3m 433 493 563

Net Rental Income: M 10 20 M 32 36 M 47 54 62
NRI % Gross Rental Income: % 6.5% 10.9% 154% ©  10.9% o 109% F o o109% ¥ 109% F o 109% F o 109%

Like-for-Like Increase in Rental Income: % 17.9% 10.3% 14.1% 14.1% 14.1% 14.1% 14.1%

Gross Leasable Area (GLA) - Stabilised Properties: sq.m. 3716 3,716 4531 4,531 4531 4531 4,531 4531 4531

Occupancy Rate: % 81.2% 81.2% 854% [ 826% o s26% F g% o s26% F o s26% F o s26%

Occupied Square Metres: sq. m. 3,017 3,017 3,869 3,743 3,743 3,743 3,743 3,743 3,743

Average Gross Rent per Square Metre per Month: $/sq. m./Mo. $ 437315 $ 516069 $ 568523 §$ 648607 $ 7,39971 % 844206 $ 963124 $ 10,98793 % 12,535.72

Change in Average Gross Rent per Square Metre per Month: % 18.01% 1016% ©  14.1% o 141% Fo141% o 141% Foo141% Fo141%

Asset Valuation: M 692 655 728 815 836 919 999 1,077

Gross Yield: % 27.00% 40.29% 4003% ' 408% F o o454% Fooara% F o 404% F 523%

Change in Fair Value of Investment Property: M 87 21 83 80 78

21 ASCEND INVESTMENT GROUP



American

- Healthcare
REIT

Outpatient Medical Segment Projection

Previous Year - Annual Gross Rental Income: M € 149 € 146 € 135 € 135 € 135 € 136 € 139 € 142
(+) Like-for-Like: M (3) (11) (0) - 1 3 3 3
(+) Acquisitions, Developments, and Divestments: M 0 0 0 0 0 0
(+/-) Others and Compensation: iM - - - - - -

Current Year - Annual Gross Rental Income: M 149 146 135 135 135 136 139 142 144

Net Rental Income: M 92 92 B4 84 84 85 87 88 90
NRI % Gross Rental Income: % 62.1% 62.7% 622% ©  623% F e23% F o 623% F o oe23% F o623% o 623%

Like-for-Like Increase in Rental Income: % (7.8%) (0.0%) - 1.0% 2.0% 2.0% 2.0%

Gross Leasable Area (GLA) - Stabilised Properties: sq. m. 4,448 4,448 4,262 4,262 4,262 4,262 4,262 4,262 4,262

Occupancy Rate: % 89.2% 89.2% 87.9% [ 88.8% F ss8% F 88.8% ' ss8% F 888% F s88%

Occupied Square Metres: sq.m. 3,968 3,968 3,746 3,783 3,783 3,783 3,783 3,783 3,783

Average Gross Rent per Square Metre per Year: $/sq.m./Yr. $ 3748271 § 36,815.05 § 35966.17 $ 3560651 $ 35,606.51 $ 3596258 § 3668183 $ 3741546 % 38,163.77

Change in Average Gross Rent per Square Metre per Year: % (1.78%) (2.31%) (1.00%) - 1.00% 2.00% 2.00% 2.00%

Asset Valuation: M 1,081 1,023 939 983 993 1,013 1,033 1,054

Net Yield: % 8.48% 8.19% 895% ©  B5% F o a5% F 85% F 5% F 8s%

Change in Fair Value of Investment Property: M 45 10 20 20 21
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Triple-net leased properties:

-
L

American

Healthcare
REIT

Previous Year - Annual Gross Rental Income: M $ 56.63 $ 4433 $ 5213 § 5213 § 5265 $ 5370 $ 5478 §$ 55.87
(+) Like-for-Like: M (7 8 - 1 1 1 1 1
(+) Acquisitions, Developments, and Divestments: M (5}|| 0 0 0 0 0 0
(+/-) Others and Compensation: M - - - - - -

Current Year - Annual Gross Rental Income: M 57 44 52 52 53 54 55 56 57

Net Rental Income: M 53 41 50 49 50 51 52 53 54
NRI % Gross Rental Income: % 94.2% 93.2% 955% " 94.3% " 94.3% " 943% " 943% " 943% F 943%

Like-for-Like Increase in Rental Income: % 17.6% - 1.0% 2.0% 2.0% 2.0% 2.0%

Gross Leasable Area (GLA) - Stabilised Properties: sq.m. 1,424 1,424 1,039 1,039 1,039 1,039 1,039 1,039 1,039

Occupancy Rate: % 100.0% 100.0% 1000% ©  100.0% " 100.0% " 100.0% " 100.0% " 100.0% F 100.0%

Occupied Square Metres: sq.m. 1,424 1,424 1,039 1,039 1,039 1,039 1,039 1,039 1,039

Average Gross Rent per Square Metre per Year: $/sq.m./Yr. $ 39,766.15 $ 31,13272 § 50,173.24 $ 5017324 §$ 50,67498 $ 51,68848 $ 5272224 $ 5377669 $ 54,852.22

Change in Average Gross Rent per Square Metre per Year: % (21.71%) 61.16% - 1.00% 2.00% 2.00% 2.00% 2.00%

Asset Valuation: M 405 384 29 372 379 387 394 402

Net Yield: % 10.19% 12.97% 16.91% " 13.4% F 13.4% " 134% " 134% " 134%

Change in Fair Value of Investment Property: M 81 7 8 8 8
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American

- Healthcare

Income Statement Projection s

Historical:
Income Statement: Units: FY22 FY23 FY24 FY25001 FY25002 FY25003 FY25Q04 FY25 FY26 FYZ7 FY28 FY29
Revenue:
(+) Resident fees and services EM $1,413.0 $1,668.7 $1,883.8 $550.5 $550.5 $550.5 $550.5 $2,201.9 $2,514.0 $2,867.6 $3,186.0 $3,512.6
(+) Real estate revenue EM $205.3 $190.4 $186.9 $46.7 $46.7 $46.7 $46.7 $186.8 $187.4 $189.8 $193.6 $197.4
(+) Other Income: M $25.7 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0 $0.0
Total Revenue: M 1,644 1,859 2,0M 597 597 597 597 2,389 2,701 3,057 3,380 3,710
Operating Expenses:
(-) Property-Level Expenses: M (1,316) (1,552) (1,707) (497.3) (497.3) (497.3) (497.3) (1,989) (2,252) (2,556) (2,824) (3,006)
(-) Depreciation & Amortisation: M (168) (183) (179) (57.1) (57.1) (57.1) (57.1) (228) (258) (292) (323) (318)
(-} General and administrative: M (43) (48) (48) (14.9) (14.9) (14.9) (14.9) (60} (67) (76) (84) (56)
(+] Net Gain / (-} Loss on Business acquisition: gM (4) (6) (7} (1.8) (1.8) (1.8) (1.8) {7} (8) 9) (10} (11)
Total Operating Expenses: M {1,532) (1,788) {1,941) (571) (571) (571) (571) (2,285) (2,586) (2,934) (3,242) (3,481)
Operating Profit: &M 112 ™ 130 26 26 26 26 104 115 123 138 229
{+/-) Change in Fair Value of Investment Properties: M (55) (14) (46) 118.9 118.9 118.9 118.9 476 296 334 331 326
(+/-) Met Interest Expense: &M (105) (164} (127} (10.7) (10.7) (10.7) (10.7) (43} (53) (53) (53) (53)
(~) Impairment of Goodwill or Intangible assets &M (23) - - - - - - - - - -
(+) Gain on dispositions of real estate investments, net &M 32 5 - - - - - - - - -
(+) Net Gain / (-} Loss Other Items: M 1 2 4 0.1 0.1 0.1 0.1 0 0 0 0 0
Profit Before Tax: M (73) (76) (34) 134.3 134.3 134.3 134.3 537 359 404 47 503
(-} Income Tax Expense: &M (1) (1) (2) 0.7 0.7 0.7 0.7 3 (0) (8) (21) (50)
Consolidated Net Profit from Continuing Ops: M 73) i) (36) " 135 © 135 © 135 © 135 540 359 396 396 453
(+) Profit from Discontinued Operations: M - - - - - - - - - - - -
(-} Net Profit Attributable to NCI: M (8) 5 (2) (4) (4) (4) (4) (18) (12} (13} (13} (15)
Net Income Attributable to Parent: &M $ (81.30) % (71.47) % (37.81) $ 130.49 § 130,49 § 130.49 § 130.49 § 521.96 % 346.70 $ 383.25 § 38288 $ 437.80
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American

Balance Sheet Projection =j = Healthcare

Historical:
Balance Sheet: Units: FY22 FY23 FY24 FY25Q01 FY25Q02 FY25Q03 FY25Q04 FY25 FY26 FYZ7 FY28 FY29
ASSETS:
Investment Properties: M $ 3,857.95 § 3,653.28 § 3,530.64 § 3,614.47 § 3,698.30 § 378214 § 3,865.97 '$ 3,865.97 '$ 4,003.04 § 4,155.96 § 4,286.96 $  4,430.07
PP&E and Other Intangible Assets: §M - - - - -
Cash & Cash-Equivalents: M 65 43 77 521 586 652 674 674 786 917 1,085 1,231
Invest. in Debt and Equity Securities sM 93 108 105 105 105 105 105 F 105 F 105 105 105 105
Goodwil $M 232 235 235 235 235 235 235 235 235 235 235 235
Other Intangibles M 236 180 161 161 161 161 161 161 161 161 161 161
Accounts Receivable: sM 184 233 250 289 289 280 289 F 289 326 369 408 448
Other Assets & Adjustments: $M 119 125 120 158 158 158 158 © 158 178 202 223 245
TOTAL ASSETS: M $ 478670 § 457793 § 4,488.06 § 5083.23 § 5232.36 § 5381.50 § 5488.05 $ 5488.05 § 579478 § 6,145.28 § 650483 $  6,855.65
LIABILITIES & EQUITY:
Debt & Other Borrawings: M $ 283312 § 257051 § 1,706.38 § 2,080.48 § 2,080.48 § 208048 $ 208948 '$ 208048 § 208048 § 2,080.48 § 2,080.48 §  2,080.48
Operating lease liabilties $M $ 22550 § 165.24 7§ 162.49 7§ 150.73 7§ 156.98 "§ 15422 § 154.22 7§ 14321 § 132.19 § 12118 § 110.16
Accounts Payable: M 84 90 79§ 11067 § 11067 § 11067 § 11067 © 111 125 142 157 169
Accrued Exp. sM 103 M1 "7 § 116.56 § 116.56 § 116.56 § 116.56 |© 17 17 17 17 17
Deferred Tax Liabilties: $M 16 16 15 § 1225 § 1225 § 1225 § 1225 F 12 13 19 36 68
Other Liabilties: M 101 107 102§ 135.73_§ 135.73_§ 13573 § 135.73 136 154 174 193 207
Total Liabilities: sM 3,137 3,119 2,184 2,627 2,624 2,622 2,619 2,619 2,641 2,674 2,713 2,760
Common Shareholders' Equity: M 1,400 1,270 2,261 2,409 2,556 2,703 2,808 7 2,808 © 3,081 3,385 3,693 3,981
+) Noncontroling Interests (NCI): M 249 189 43 47 52 56 61" &1 73 86 99 114
Total Equity: M 1,649 1,459 2,304 2,456 2,608 2,760 2,869 2,869 3,154 3,47 3,792 4,006
TOTAL LIABILITIES & EQUITY: M $ 478670 § 457793 § 4,488.06 § 5083.23 § 5232.36 § 5381.50 § 5488.05 $ 5488.05 § 579478 § 6,145.28 § 650483 $  6,855.65
Balance Check: oK oKl oKl oKl oKl OKI OK! oK oK! oKl oKl OK!
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- Healthcare

Cash Flow Statement Projection s

Historical:
Cash Flow Statement: Units: FY22 FY23 FY24 FY25Q01 FY25Q02 FY25Q03 FY25Q04 FY25 FY26 FY27 FY28 FY29
Cash Flow from Operations:
(+) Met Income Attributable to Parent: M § 130 § 130 § 130 § 130 3§ 522 % M7 3 3B/3 3 3B/3 3 438
(+) Met Income Attributable to NCI: M 4 4 4 4 18 12 13 13 15
(-} Profit from Discontinued O perations: &M - - - - - - - - -
(+) Depreciation & Amortisation: M 57 57 57 57 228 258 292 323 38
(+) General and administrative: M 15 15 15 15 &0 &7 76 84 56
(-) Gain / (+) Loss on Sale of Assets, Net: M - - - - - - - - -
(-/+) Change in Fair Value of Investment Properties: M (119) (119) (119) (119) (476) (296) (334) (331) (326)
(+) Impairments & Other tems: M (0) (0) (0) (0) (0) (0) (0) (0) (0)
(+/-) Deferred Income Taxes: &M (2) - - - F (2) 0 7 17 33
(+/-) Other Items, Met: M 2 2 2 2 8 8 8 8 8
[+/-) Change in Working Capital: M 2) - - - F 2" (26) (29) (27) (36)
Cash Flow from Operations: &M - - - 86 20 20 20 356 370 M7 470 504
Cash Flow from Investing:
(-) Investments in PP&E and Other Intangibles: &M (3) (3) (3) (3) (12) (14} (15) (17} (19)
(-) Recurring Maintenance CapEx: M (9) (9) (9) (9) (36) (41) (46) (51) (56)
(-} Proceeds from Asset Dispositions: M - - - - - - - - -
(+/-) Other Items, Met: M (10} (10} (10} (10} (40} (45) (50} (55) (60}
Cash Flow from Investing: M - - - (22) (22) (22) (22) (88) (99) (111) (123) (134)
Cash Flow from Financing:
{+/-) Net Change in Debt: §M 383 - - -F 383 - - - -
(+/-) Met Change in Lease: M (3) (3) (3) (3) (11) (11) (11) (11) (11)
(+) Stock Issuances / (-} Repurchases: M - - - 164 164 - - - -
(-) Cash Dividends to Shareholders: M - - - (207) (207) (149) (163) (168) (213)
[+/-) Other Items, Met: M - - - - - - - -
Cash Flow from Financing: &M - - - 380 (3) (3) (45) 330 (160} (175) (179) (224)
(+) Met Change in Cash & Cash-Equivalents: M 444 65 €5 23 598 M1 13 168 146
(+]) Beginning Cash: M 77 521 586 652 77 674 786 o917 1,085
Ending Cash: M $ - $ - $ - $ 521.08 § 586,38 § 651.68 § 67440 § 67440 § 78568 § 91679 § 1,085.17 § 1,231.16
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