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Highlights

Robust, defensive portfolio of modern, fit-for-purpose care homes

Sector tailwinds with growing needs-based demand

Active asset management

Market leading, long-term returns record
7.5% annualised total accounting return since launch
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Consistent, long-term outperformance
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Consistent, long-term outperformance
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Consistent, long-term outperformance

MSCI UK Annual Healthcare Property Index
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Target Healthcare REIT — as at 30 June 2025

Portfolio of scale with robust rental income stream, differentiated by quality, modernity and ESG compliance

G!

93 Care 6,309 £61m
Homes Beds' Contracted rent

100% 100%
En suite A & B EPC ratings
wet- rooms

oS Ta rget Results for the year ended 30 June 2025

£930m 6.22%

Portfolio EPRA
value Topped-Up Tenants

NIY

100%

Inflation-linked
rental uplifts

25.9 years
WAULT

1 A further 60 beds and £0.6m rent has been added following post-year end completion of the development site 4



And...since the year end

Largest disposal since IPO: £85.9m, 11.6% premium to
book value

Bank debt refinanced: £130m at improved margins with an
additional £70m accordion

Attractive acquisition pipeline of accretive opportunities

oo Ta rget Results for the year ended 30 June 2025 5



A good year ... with challenges navigated

Group’s first administration of a tenant — Weymouth care home

Tenant unable to meet rental obligations due to poor trading at other homes
Independent care sector consultancy stepped in temporarily to run home
Strong operator demand - no lease incentives offered and modest increase in
passing rent

Majority of costs and full rent arrears provided for

Continuity of care of residents maintained throughout

" Ta ['ge EEFrlthcare Results for the year ended 30 June 2025 6



Financial Performance
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Financial highlights: Year to June 2025

Total_ - | Annualised
accounting EPRA NTA Dividend per E\ Contractual
return \

9.3% 114.8p 5.884p W "4 +4.0%

per share share Rent growth

+3.7% +3.0% No voids

Results for the year ended 30 June 2025
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Profit and Loss

£ million 2025 2024 Change
Rental income (excluding guaranteed uplifts) 60.6 58.6 3%
Interest from development funding 0.7 1.8 -59%
- Management Fee -7.8 -7.5 4%
- Operating expenses -3.9 -3.1 27%
- Credit loss allowance / Bad debt -1.6 -1.0 68%
Total expenditure -13.4 -11.6 15%
Net financing costs -10.2 -10.8 -5%
ADJUSTED EPRA EARNINGS (£m) 37.7 38.0 -1%
Adjusted EPRA EPS (pence) 6.08 6.13 -1%
Adjusted EPRA cost ratio 21.8% 19.1% +270bps
Ongoing charges figure 1.51% 1.51% -
Dividend declared for period (pence) 5.884 5.712 3%
Dividend cover 103% 107% -400bps

“ Ta rge1: Results for the year ended 30 June 2025 Individual numbers rounded, may not sum
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Movement in annualised contracted rent

Annualised contracted rent (£ millions) o
+4.0%

£62m £0.9m

£0.3m £61.2m
£1.9m

(£0.7m)
£60m
£58.8m
Like-for-like
£58m +3.3%
£656m
30June 2024 Rent reviews Development Disposal Other rent 30June 2025
completed increases *

e

gt £
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Operating expenses and credit loss allowance

Operating Expenses: +27% to prior year
« Weymouth costs of £0.8m — including legal, administration and marketing
« Excluding this exceptional cost, other costs increased by ¢.3% in the year

« Ongoing charges stable at 1.51%

" Ta ['ge Egﬁrlthcare Results for the year ended 30 June 2025
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Balance sheet

—

£fm June 2025 June 2024

Portfolio market value (per independent valuers) 929.9 908.5 2.4%
Cash 39.7 38.9 -
Working capital (15.7) (17.9) -
Debt (242.0) (243.0) -0.4%
EPRA Net Tangible Assets (NTA) 711.9 686.5 3.7%
EPRA NTA per share (pence) 114.8 110.7 3.7%

21.8% [l 25.9 years [ 4.2 years

Net LTV WAULT Weighted average tfrm
to expiry of debt

g 4 Ta I’get Results for the year ended 30 June 2025 - Pre September 2025 refinance of bank debt



NTA bridge

EPRA NTA per share (pence)

0.2p
(1.1p) (5.8p)

114.8p

100p

30 June 2024 Rentreviews Yieldshift Disposals &  Adjusted Dividends 30 June 2025
surrender EPRA paid
premium earnings

¥
¥ogl

\ 4 4
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Portfolio valuation bridge

Portfolio valuation analysis (£ millions) .|.2 4%

£950m
£30.0m £9.1m
£0.3m - £930m
£925m (£6.7m) (£11.3m)
Like-for-like +2.6%
£909m
£900m
£875m

30 June 2024 Rentreviews  Yield shift Retenanting Developments Disposals 30 June 2025
and capex

oo Ta rget Results for the year ended 30 June 2025




Debt maturity profile - year end

4.2 years

weighted average term to expiry

Maturity of debt facilities - Pre refinancing

£200m
£160m
£120m
£80m
£40m

£0m
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037

RES mHSBC ® PhoenixGroup
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Debt maturity profile - £130m refinance post year end

4.2 years 9.9 years

weighted average term to expiry weighted average term to expiry

Maturity of debt facilities - Pre refinancing Maturity of debt facilities - Post refinancing
£200m £200m
£160m £160m
*

£120m £120m

£80m £80m —

£40m £40m

£0m £0m

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2025 2026 2027 X028 2029 2030 2031 2032 2033 2034 2035 2036 2037
RES mHSBC ® PhoenixGroup RBS M HSBC M PhoenixGroup

* Both with option to extend for a further two
years, subject to lender consent

oo Ta rget Results for the year ended 30 June 2025




Debt summary - Post Refinance

Debt provider

Facility type

Facility Size

Drawn at

refinance date

Hedging

Maturity

7l Phoenix

Term Loan

£150m

£150m

Fixed to
maturity

Jan 2032 - £87m
Jan 2037 - £63m

Y« Royal Bank
AR of Scotland

Term Loan

£20m

£20m

5.3%

Fixed for 5
years

RCF

£30m

£27.6m

SONIA
+1.5%

Floating

Sept 2028*

P HseC

Term Loan

£30m

£30m

5.3%

Fixed for 5
years

RCF

£50m

£20m

SONIA
+1.5%

Floating

Sept 2028*

Additional bank
accordion
facilities of £70m,
subject to lender
consent, provides
flexibility.

LTV at June 2025
21.8%

LTV post
disposals ¢.14%

Total £280m £247.6m

On current draw position, the weighted average cost of drawn debt, inclusive of amortisation of loan

arrangement fees, increases to 4.3% from 3.9% Bl il 9 9o o e

for a further two years, subject
to lender consent

¢¢ Target
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Portfolio performance
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Portfolio insights

Change
2020-2025
Average weekly fee increase (LTM) +9% +10% +11% +7% +4% +8% +49%
Inflation Rate (RPI) 4% 3% 11% 12% 4% 1% +38%
Private pay proportion 79% 74% 73% 67% 62% 66% +13%
Staff costs as a % of total fees 56% 53% 56% 58% 59% 57% -1%
Agency costs as a % of staff costs 6% 8% 15% 14% 6% 9% -3%
Rent cover (last 12 months) 1.9x 1.9x 1.6x 1.4x 1.5x 1.6x +0.3x

Modernity (% of portfolio purpose built
84% 84% 80% 79% 84% 83% +1%

2010 onwards)

Mature homes % 93% 90% 90% 84% 79% 73% +20%
En suite wet-rooms % 100% 99% 98% 96% 96% 95% +5%

Results for the year ended 30 June 2025 For mature homes, being those which have traded for greater than three years
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Portfolio insights

Change

2025 2024 2023 2022 2021 2020
2020-2025

Average weekly fee increase (LTM) +9% +10% +11% +7% +4% +8% +49%
Inflation Rate (RPI) 4% 3% 11% 12% 4% 1% +38%
Private pay proportion 79% 74% 73% 67% 62% 66% +13%
Staff costs as a % of total fees 56% 53% 56% 58% 59% 57% -1%
Agency costs as a % of staff costs 6% 8% 15% 14% 6% 9% -3%
Rent cover (last 12 months) 19x  1.9x 1.6x 1.4x ) 1.5x 1.6x +0.3X

Modernity (% of portfolio purpose built

0 0 0 0 0 [0) 0
2010 onwards) 84% 84% 80% 79% 84% 83% +1%
Mature homes % 93% 90% 90% 84% 79% 73% +20%
En suite wet-rooms % 100% 99% 98% 96% 96% 95% +5%

Results for the year ended 30 June 2025 For mature homes, being those which have traded for greater than three years
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Rent Cover

Mature portfolio quarterly rent cover — spot and last twelve months rolling

2.2x

2.0x

1.8x
1.4x

1.2x

1.0x

0.8x

0.6x

Q119
Q219
Q319
Q419
Q120
Q220
Q320
Q420
Q121
Q221
Q321
Q421
Q122
Q222
Q322
Q422
Q123
Q223
Q3123
Q423
Q124
Q224
Q324
Q424
Q125
Q225

Spotoccupancy ~— =sssmRolling LTM occupancy

“ Ta rget Results for the year ended 30 June 2025 For mature homes, being those which have been in operation for more than three years 4 q



Resident occupancy

Mature* portfolio and total portfolio spot occupancy

95%
90%
85%
80%

75%

86.2%

70%
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60%
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Quality of the Group’s portfolio

Purpose built since 2010 EPC ratings: B or better
Market Market
En suite wet rooms Space per resident Carehome.co.uk average rating

Market Market Market

Market is for England and Scotland
“ Ta rget Results for the year ended 30 June 2025 m?2 for market is based on EPC m2, and for the Group is based on BRCA m?2 21
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Quality of the Group’s portfolio
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Accretive disposal track record
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Accretive disposal track record

Strategic exit from Northern Ireland - four homes
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Accretive disposal track record

Four homes sold to tenant
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Accretive disposal track record

Nine homes sold to reduce exposure to largest tenant
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Portfolio impact of disposal

Portfolio diversification by rent at 30 June 2025

Portfolio at 30 (Top 10 tenants pre and post disposal)
Portfolio at 30 Disposal of June 2025 ' m 16.0%
June 2025 nine homes (adjusted) o ~
Contracted rent £61.2m £4.8m £56.4m it 8.2%
Q0 I
Rent per bed £9,696 £8,952 £9,765 care cSegF 6.8%
. SANDSTONE _6.0%
Total portfolio value £929.9m £77.0m £853.0m 6.5%
—U, ( ) %
EPRA topped-up Net Initial Yield 6.22% 5.85% 6.25% righomnecore SIMATrs N & 5
Rent cover (LTM) 1.9x 2.4x 1.9x Kingsley [ %o
. 4.8%
Rent cover (spot) 2.0x 2.2x 20x o & o,
Average age 12 years 13years 12 years -457_‘1’@%
Mature homes 93% 100% 93% MH -349;)/%  Pre disposal
WAULT 26 years 24 years 26 years an 3.7% " Post disposal
y y y LaM He?’l;%g;ﬁe - 4.1%
0% 5% 10% 15% 20%
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Portfolio impact of disposal

Portfolio diversification by rent at 30 June 2025

Portfolio at 30 (Top 10 tenants pre and post disposal)
Portfolio at 30 Disposal of June 2025 | ' m 16.0%
June 2025  nine homes (adjusted) =
Contracted rent £61.2m @ £56.4m i 8.2%
Q0 I
Rent per bed £9,696 £8,952 £9,765 care concern Bt
. SANDSTONE _6.0%
Total portfolio value £929.9m £77.0m £853.0m 6.5%
—U, ( ) %
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Average age 12 years 13years 12 years -457_‘1’@%
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WAULT 26 years 24 years 26 years e 3.7% " Post disposal
y y y L&MHe?’l;%g;ﬁe - 4.1%
0% 5% 10% 15% 20%
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Portfolio impact of disposal

Portfolio diversification by rent at 30 June 2025

Portfolio at 30 (Top 10 tenants pre and post disposal)
Portfolio at 30 Disposal of June 2025 ' m 16.0%
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Portfolio impact of disposal

Portfolio diversification by rent at 30 June 2025

Portfolio at 30 (Top 10 tenants pre and post disposal)
Portfolio at 30 Disposal of June 2025 ' m 16.0%
June 2025 nine homes (adjusted) o ~
Contracted rent £61.2m £4.8m £56.4m it 8.2%
CCO I
Rent per bed £9,696 £8,952 £9,765 care concern 6.8%
. SANDSTONE _6.0%
Total portfolio value £929.9m £77.0m £853.0m 6.5%
:U, ( ) %
EPRA topped-up Net Initial Yield 6.22% 5.85% 6.25% righomnecore SIMATrs N & 5
Rent cover (LTM) 1.9x 1.9x Q Kingsley R,
9, 4.8%
Rent cover (spot) 2.0x 2.0x CARING HOMES - 599
Average age 12years 12 years -
0 0 0, %
Mature homes 93% 100% 93% MH -3493/% S
WAULT 26 years 24 years 26 years an 3.7% " Post disposal
y y y L&MHe.?E%;%e - 4.1%
0% 5% 10% 15% 20%
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Portfolio impact of disposal

Portfolio diversification by rent at 30 June 2025
pre-and post disposal)

Portfolio at 30
Portfolio at 30 Disposal of June 2025
June 2025 nine homes (adjusted)
Contracted rent £61.2m £4.8m £56.4m e
ey T
Rent per bed £9,696 £8,952 £9,765 care concern SLE
. SANDSTONE _6.0%
Total portfolio value £929.9m £77.0m £853.0m 6.5%
:., ( ) %
EPRA topped-up Net Initial Yield 6.22% 5.85% 6.25%  ighoecore STMAEYs N © 5%
Rent cover (LTM) 1.9x 2.4x 1.9x Kingsley [ %o
9, 4.8%
Rent cover (spot) 2.0x 2.2x 20x o & o,
Average age 12 years 13 years 12 years \ UR A -457_‘1’@%
0 %
Mature homes 93% 100% 93% MH -3493/0/0 e
WAULT 26 years 24 years 26 years % 3.7% " Post disposal
L&MHeal;mare - 4.1%
0% 5% 10% 15% 20%
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Largest disposal in Group’s history

£85.9m disposal at 11.6% premium to book value
Implied NIY of 5.24%
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Opportunity to recycle capital

Strong and growing pipeline:
 significantly in excess of available capital

at a blended NIY in excess of 6%
across diverse UK geographies
balanced mix of both existing and new operators

high quality care homes - all en suite wet-rooms
« standing assets,
* near-term forward commitments, and
« forward fundings

oo Ta rget Results for the year ended 30 June 2025 25



Positive market trends
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Market Trends — Demographics

25 2050
Double the
n;vngfg; <s>f Over 85s forecast to
. 20 increase from 1.8m
€ in 2025 to 3.6m by
~ 15
%;i 2{015)0)
()
o 10 1in 8 of over 85s
5 require long-term
§ 5 residential care
0
S E NN Y3833 93933 33832938893 enssy3eng
e

Aged 85+ 75—-84 MW65-74
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Market Trends — Move to quality

Demand for beds

408k
residents

Demand

England and Scotland

“ Ta rget Results for the year ended 30 June 2025 1 Source: LaingBuisson Care Homes for Older People, thirty-fifth edition



Market Trends — Move to quality

Supply of total beds

408k
residents

Demand Supply

England and Scotland

“ Ta rget Results for the year ended 30 June 2025 1 Source: LaingBuisson Care Homes for Older People, thirty-fifth edition



Market Trends — Move to quality

Undersupply of suitable beds — full wet-room 2

|

257k
shortage
408k
residents
Demand Supply Fit-for-purpose supply

England and Scotland

1 Source: LaingBuisson Care Homes for Older People, thirty-fifth edition
oo Ta rget Results for the year ended 30 June 2025 2 Source! Carterwood



Market Trends — Move to quality

Undersupply of suitable beds — full wet-room Long term market trend is to en suite wet-rooms 3

450k

400k

350k
300k

250k

257k

shortage 200k

408k
residents

150k

Number of bedrooms

50k

Ok
2019 2020 2021 2022 2023 2024 2025

= Bedrooms - Basic Bedroom - En suite no wet-room

Demand Supply Fit-for-purpose supply e Bedrooms - En suite wet-room = Bedrooms - England total

England and Scotland England only

1 Source: LaingBuisson Care Homes for Older People, thirty-fifth edition

oo Ta rget Results for the year ended 30 June 2025 2 Source: Carterwood
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Market trends — Private pay

Private pay

« Residents of care homes can either pay their own fees
(private pay) or, if they meet certain criteria, have them paid
by Local Authorities/NHS

It is also quite common for public fees to be “topped up” by
families wishing their loved ones to access a higher-quality,
preferred home

The Group’s operators have a focus on private pay, which is
supported by £6trn of assets held by the over 65s

Self-funding resident fee levels are increasingly ahead of
standard Local Authority fee rates

oS Ta rget Results for the year ended 30 June 2025 §  SeEs CerEeag) 29



Market trends — Private pay

Whole market 1

- Private pay

57% "Topped-up" private pay

Local Authority
December 2024

“ Ta rget Results for the year ended 30 June 2025 1 — Source: LaingBuisson Care Homes for Older People, thirty-fifth edition



Market trends — Private pay

Whole market ! Group

79%
- Private pay
57% "Topped-up" private pay
Local Authority
December 2024 June 2025

“ Ta rget Results for the year ended 30 June 2025 1 — Source: LaingBuisson Care Homes for Older People, thirty-fifth edition



Market trends — Private pay

Whole Total portfolio private pay and “topped- up” private pay
market 1
S0%
79%
73% 74%
0 67%
57% o6% 62% i
B60%
Group 30%
79%
0%
2020 2021 2022 2023 2024 2025
Il rrivate pay M Private pay B '"Topped-up” private pay

"Topped-up" private pay
Local Authority

“ Ta rget Results for the year ended 30 June 2025 1 — Source: LaingBuisson Care Homes for Older People, thirty-fifth edition



Operational issues within the sector

Tenants Operational issues can result in rent Active asset management
arrears Portfolio rent covers are robust

Legislative challenges Upward only rent reviews Existing leases unaffected
Engaging with industry to inform
Government

" Ta ['ge Egﬁrlthcare Results for the year ended 30 June 2025



Closing observations
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Closing observations

Robust, defensive portfolio of modern, fit-for-purpose care homes
Sector tailwinds with growing needs-based demand

Active asset management

Market leading, long-term returns record
7.5% annualised total accounting return since launch

-

Commitment to the mission

Desire to scale
Ability to deploy
Progressive dividend — 2.5% increase

“ Ta rget Results for the year ended 30 June 2025 33
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Important Information

For the purpose of this disclaimer, the “Presentation” shall mean and include these slides, all comments made by the presenter(s) of the slides and any question and answer session or discussion related to it.

The Presentation has been prepared solely for information purposes and as an aid for discussion. This Presentation does not constitute or form part of, and should not be construed as constituting or forming part of,
any offer to sell or issue, any invitation to make any investment in, or any solicitation of any offer to purchase or subscribe for, any securities or other investments, nor shall any part of this presentation constitute
a recommendation regarding any securities or other investments.

It is directed only at persons in the United Kingdom and should not be released, published or distributed in any jurisdiction in which doing so could be unlawful. Persons who are not resident in the United Kingdom
should inform themselves about and observe the applicable legal and regulatory requirements of any relevant jurisdiction(s). If you are in any doubt as to your position, you should consult your professional adviser
without delay.

Recipients should not construe the contents of the Presentation as legal, tax, investment or other advice.

All statements of opinion and/or beliefs contained in this document, and all views expressed and all projections and statements regarding future events, expectations or future performance or returns are based
on information available at the date of the Presentation. As such, the information provided herein is subject to change. The value of investments may go up as well as down. Past performance is not a guide to
future performance.

No representation or warranty, express or implied, is made as to, or assurance given that statements, beliefs, views, projections or forecasts in the Presentation are fair, accurate, complete or correct.
The Presentation does not purport to be all-inclusive or to contain all of the information that the recipient may require in relation to any matter or decision. Recipients should conduct their own independent
investigation and assessment as to the validity of the information contained in the Presentation and the economic, financial, regulatory, legal, investment and other implications of that information (or actions taken in
light of it). Recipients must determine for themselves what reliance (if any) they should place on the statements, beliefs, views, projections or forecasts in the Presentation and no responsibility is accepted by Target
Fund Managers Limited or Target Healthcare REIT plc in respect thereof. For the avoidance of doubt, any activity carried out based on information contained in this Presentation is carried out entirely at your own risk
and neither Target Fund Managers Limited nor Target Healthcare REIT plc shall have any responsibility whatsoever for any loss, damage, costs or expenses incurred or suffered as a result.

To the fullest extent permitted by law Target Fund Managers Limited, Target Healthcare REIT plc and their respective directors, advisers or representatives shall not have any responsibility or liability whatsoever
(for negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

Target Fund Managers Limited (which is the alternative investment fund manager of Target Healthcare REIT plc) is authorised and regulated by the Financial Conduct Authority.
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Debt summary - 30 June 2025

Net debt: EBITDA

6.0x

Debt Provider Facility Size Drawn at Hedging Maturity 5.0x

4.8x 4.6x 4.6x
30 June 2025
4.0x
3.0x
. £150m fixed Jan-32: £87m
m Phoenlx rate Jan-37: £63m 2.0x
1.0x
0.0x

Y¥ Royal Bank £30m hedged,
AR of Scotland £12m floating Jun 2023 Jun 2024 Jun 2025

Interest costs well-hedged

N HSBC £50m hedged

m Fixed rate debt
m Hedged debt
m Unhedged debt

o9 Ta rget Results for the year ended 30 June 2025



Target Fund Managers - Care home specialist

/ Specialist Manager \ / J' Ta I'(JEt \

* Target is the leading UK specialist healthcar Investment Manager

property fund manager
* 15-year track record of successful investment in ﬂ\
UK healthcare real estate Care Homes across the UK

c.£1Bn

Highly experienced in investing in and developing

. Assets Under Management
healthcare businesses and healthcare property
assets Launchedin 2010

Specialist Investment, Asset Management and As at 30 Jun 2025

Healthcare and Data Analytics teams Executive 8

* ESG principles embedded in all of Target's Directors 12

Operations Associates + 13
Support

* AIFMD compliant and regulated by the Financial Total 33
Conduct Authority (FCA) \ /
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