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1. OVERVIEW
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Helen Mahy CBE
Non-executive Chairman

® Another year of strong performance — continuing our transformation:
— Entered into UK REIT regime
— Continued investment and growth
— Move to fully covered dividend policy
— Agreed reduced Investment Adviser fee and performance fee removed

® MedicX continued to execute its strategy of disciplined investment in modern, high-

guality medical centres

® Well positioned for sustainable growth with best-in-class portfolio






Committed
investment

£80.3m

o
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Rent roll
£44.0m (+10.0%)‘

Earnings per share EPRA NAV per share
3.9p (+11.4%) M 81.8p (+6.9%) 4

Total return on EPRA :
NAV 2018 Debt refinance

14.8% (+210bps) ‘ £265m refinance



Sector leading average Dividend rebased Investment Adviser Fee EPRA cost ratio!

lot size New tiers saving £0.5

Move to covered million per annum 7% year on year '
£4.8m ‘ dividend Performance fee reduction
removed to 18.4%

1 EPRA cost ratio both excludes/includes immaterial vacancy costs







Key Performance Indicators

30-Sep-18 30-Sep-17 Change %

Portfolio valuation £806.7m £680.4m 18.6%
UK Net Initial Yield 4.85% 5.08% (4.5)%
EPRANAV / share 81.8p 76.5p 6.9%

DCF NAV / share 101.0p 98.5p 2.5%

EPRAEPS / share 3.9p 3.5p 11.4%
Total debt £448.9m £372.8m 20.4%
Average cost of debt 4.26% 4.29% (0.7)%
Average debt term 12.3yrs 12.7yrs (3.1)%
Adjusted gearing 52.6% 49.5% 6.3%
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12 months to 12 months to Change
30-Sep-18 30-Sep-17
£000 £000 %

Rent receivable 40,285 37,108 8.6%
Other income’ 455 141 222.7%
Direct property expenses (1,471) (1,354) 8.6%
Net rental income 39,269 35,895 9.4%
Valuation movements 32,250 18,654 72.9%
Investment Adviser fee (3,903) (3,867) 0.9%
Property management fee (969) (925) 4.8%
Other overheads (1,154) (1,296) (11.0)%
Total expenses (6,026) (6,088) (1.0)%
EBITDA 65,493 48,461 35.1%
Finance income? 222 432 (48.6)%
Finance costs (16,660) (15,581) 6.9%
Profit before tax 49,055 33,312 47.3%
EPS (pps) 3.9 3.6 8.3%
EPRA EPS (pps) 3.9 3.5 11.4%
Ongoing Charges Ratio (%)* 1.73% 1.87% (7.5)%

1 Including profit/loss on disposal of properties
2 Including foreign exchange gain/loss
3 0Ongoing Charges Ratio (excluding direct property costs relative to average EPRA Net Asset Value) for the 12 months to 30 Sep 2018
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2.05% 1.87% 1.73%

Sept 2016 Sept 2017 Sept 2018 Sept 2018
with new adviser fee

1 Ongoing charges excluding direct property costs v EPRA NAV



30-Sep-18 30-Sep-17 Change %
£000 Pence per share £000 Pence per share Pence per share

Investment properties 807,797 182.4 681,390 159.0 14.7%
Debt 448,875 101.3 372,796 87.0 16.5%
Cash 18,888 4.3 32,145 7.5 (43.1)%
Net debt 429,987 97.1 340,651 79.5 22.1%
EPRA NAV 362,219 81.8 327,777 76.5 6.9%

EPRA NNNAV 331,793 74.9 284,628 66.4 12.8%
DCF 447,458 101.0 422,424 98.5 2.5%

Adjusted gearing* 52.60% 49.5% 6.3%

Purchaser’s costs 54,611 12.6 43,109 10.1 25.1%

1 Adjusted gearing is the ratio of net debt to total assets less cash



® Combined 46 legacy tranches into 2 new tranches

® Released £25 million of property from charge
® £30.8m of new 10 year interest only debt at low interest rate of 3.05%
® No early repayment fee paid, protecting NAV
® Eliminates uncertainty through long term, fixed interest rate protection

® MedicX weighted average debt term of 12.3 years implies a premium of 52bps? relative to five year debt, but

eliminates refinancing risk and regular arrangement fees

1 UKT 2.25% 2023 of 0.87% vs UKT 4.75% 2030 of 1.39% as at 5 Dec 2018




Effective from 1 Oct 2018

Performance fee removed

New fee tiers result in immediate annual savings of £0.5 million

OCR saving of 15 bps and EPS increase of 3%!?

INVESTMENT ADVISER FEE

Previous tiers New tiers Investment Adviser fee

0 - £750 million 0 - £250 million 0.5%

£750 million - £1 billion £250 million - £1.25 billion 0.4%
£1 billion + £1.25 billion + 0.3%

1 Based on AUM as at 30 Sept 2018, and on a like for like basis




® Rebase communicated to market with interim results in May 2018

® Dividend now targeted to be 95% of EPRA EPS

® First covered dividend payable in March 2019

Period Status Payable Amount
Q4’18 (Sep 18) Declared 31 Dec 18 1.51p
Q1’19 (Dec 18) Intended 29 Mar 19 0.95p
Q2’19 (Mar 19) Intended 28 Jun 19 0.95p
Q3’19 (Jun 19) Intended 30 Sep 19 0.95p
Q4’19 (Sep 19) Intended 31 Dec 19 0.95p
FY19 Intended 3.80p

1 The future dividend and return information on this page is a target and is not, nor is it intended to serve as a forecast. Returns depend on a range of factors
which may vary in the future and there can be no guarantee that any dividend will be paid at all, nor that there will be any capital growth



IRTFOLIO REVIEW




London
® Rest of England

H [reland
® Wales & Scotland

* Property portfolio
» Average lot size
* Average property age

* Average WAULT
» Average unexpired debt
» Government backed

166
£4.8m
9.3yrs

14.2yrs
12.3yrs
89.4%




Site Cost Scheme Developer
Vale of Neath Under. £4.8 million Forw_ard AlFe
construction funding Framework
UK Peterborough Under. £3.4 million Forw_ard PCP
construction funding
One Medical Port_fql_lo £65.3 million '”Co”?e Private vendor
acquisition producing
£73.5 million
Ireland  Kilkenny Acquisition £6.8 million Income Private vendor
producing
£80.3 million

High quality

acquisitions in line
with strategy

Framework
agreements
delivering




¢ Off-market corporate acquisition in June 2018

® High quality portfolio, 10 out of 12 modern purpose-built

properties with:

—Average lot size £5.3m
—Average age of 5.5 years
—Average WAULT of 14.2 years

® 25% of the rental income is subject to RPI reviews

HARROGATE




® 4 properties completed in the year, Cromer, Brynmawr,
Crumlin and Tallaght with rent roll of £1.9 million and

blended yield of 6.5%

® 3 properties under construction
—Peterborough and Vale of Neath in the UK (Q2 FY19)
—Rialto in Ireland (Q3 FY19)

® Phase Il Mullingar due on site Q1 2019

VALE OF NEATH




® Opportunities in solicitors’ hands of £46 million in UK and EASTBOURNE

£23 million prime asset in the Republic of Ireland

® Mixture of standing and forward funding opportunities

(mainly with framework developers)

® Afurther £75 million of the pipeline is active opportunities

. v £8.7 million asset
at pre legal due diligence stage across both UK and

P J J J v’ 25 year lease, 100% GMS
Republic of Ireland reimbursed

12 month development

1 The pipeline represents opportunities identified by the Investment Adviser that are at different stages and subject to negotiation, due diligence and contract. There can be no certainty that the Company will
acquire these properties



® Total sales during the year of £5.6 million plus £0.6

million post year end (above book value)

® Ongoing active management strategic plan for further
asset sales that do not meet MedicX’s current

investment criteria

HARPENDEN

LEICESTER




® Total rent roll £44.0 million?
—£43.2 million completed
—£0.8 million under construction
® £25.0 million passing rents under negotiation
® £11.5 million rent reviews agreed during the period

® Clapham Independent expert determination still to be ratified by NHS

but forecast to deliver 10%+ per annum increase

Percentage point

Current year Prior year change

Open market 0.79% 0.52% +0.27

RPI 2.35% 1.70% +0.65

Fixed = OMV = RPI Fixed 3.74% 2.38% +1.36
Weighted average 1.64% 1.07% +0.57

1 As at 30 Sep 2018

2 Index linked consists of 72% UK RPI and 28% Irish CPI



Consistent attractive returns driving yield compression
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425 leases across portfolio

80% of leases >10 years remaining, with 92% >5 years
Key focus for asset management team

Strong relationships built up with commissioners
Strategy underway for all leases <10 years

2 projects underway for FY19 and 1 in advanced

discussions

v New 21 year lease
v' Property valuation
uplift £0.7 million

Completion May 2019

v New 20 year lease
v Property valuation
uplift £0.7 million

Completion May 2019







® Continued selective acquisitions of high quality assets

® Ongoing active management disposal strategy of non-core properties to further differentiate MedicX

® Continual focus to enhance fundamental portfolio metrics

® Increased earnings and capital appreciation through rent reviews and asset management opportunities
® Our current debt funding eliminates uncertainty in the current market

® Primary care supported by all political parties

® Green shoots of commissioners approving new primary care centres









¢ 2018 Autumn Budget - extra £20.5bn for the NHS over the next five years

® The 44 Sustainability and Transformation Partnership (STP) areas continue to be the focus of the

Department of Health’s transformation agenda in England.

® Latest £963m round of STP capital funding announced December 2018 — Government has now

allocated £2bn of £3.5bn announced in 2017 Budget.

2016-2017 2017-2018

MHS front line Council cara

I"
n

NHS England Council care

H

£105.8bn

Source: ONS/BBC



Macro/Demographic

¢ Demand for GP services continues to rise as population ages with multiple long term

conditions
Government Funding
¢ Primary care funding increasing both nominally and as percentage of NHS budget
NHS Policy

¢ Consistent approach of encouraging GPs to operate at greater scale in modern, fit-for-

purpose settings with services 7 days per week 8am — 8pm
GP Practices
® Average list size increasing — general movement towards fewer, larger premises
® GP ‘super-practices’ continuing to gain momentum — patient list sizes now in the 100,000’s

® Increased use of video consultations by leading practices

NHS PRIMARY
CARE FUNDING

£2.4bn

Extra per year
by 2021
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DCF NAV sensitivity*

DCF Share price
Pence per share 101.0p 82.0p
Weighted discount rate 7.0% 9.8%?2
Risk premium to 20 year gilt rate 5.3% n/a
Rental growth per annum 2.0% (1.8)%?
Capital appreciation per annum 1.0% (1.1)%?

DCF reconciliation

EPRA NAV 81.8p
Purchasers costs at 6.8% +12.6p
Implied yield shift to 4.85% +6.6p
DCF NAV 101.0p

1 As at 30 Sep 2018
2 Assumption required to result in DCF of 82.0 pps



Sensitivities?!

NAV pence

DISCOUNT RATE

NAV pence per

RENTAL AND CAPITAL VALUE INCREASES

Rental growth

per share Completed

% 6.0 6.5 7.0 75 8.0

- 6.0 111 106 102 97 93
S
5

2 7.0 111 106 101 97 93
2
8

c 8.0 110 106 101 97 93
©
c

> 9.0 110 105 101 97 93

10.0 110 105 101 96 92

1 As at 30 Sep 2018

share
% pa 1.0 1.5 2.0 2.5 3.0
-1.0 77 80 83 86 89
c
=
9] 0.0 86 88 91 94 97
(@)
S
'% 1.0 95 98 101 104 107
(@]
2.0 107 109 112 115 118
3.0 119 122 125 128 131




. . Private Private Bank of Private Aviva — One Santander —
Aviva £264.5m facility . .
placement placement Ireland placement Medical One Medical
Facility size £193.7 million £40 million £30.8 million £50.0 million £50.0 million €34.0 million £27.5 million £26.2 million £3.5 million
Committed bec 2020061; BE | LB 205061; May Sep 2018 Aug 2014 Apr 2015 Mar 2017 July 2017 June 2018 June 2018
Drawn £193.7 million £40.0 million £30.8 million £50.0 million £50.0 million €27.6 million £27.5million £26.2 million £3.5 million
. Dec 2027 — Dec 2019 -
Expiry Sep 2033 Sep 2033 Sep 2028 Dec 2028 Sep 2028 Sep 2024 Sep 2028 June 2040 June 2022
'm”;errgeii; rate (inc. 4.69% 4.69% 3.08% 3.99% 3.84% 3.00%? 3.00% 5.84%? 2.929%?
LTV draw down 63.8% 56.2% 57.9% 50.0% 64.8% 51.7% 43.8%
. Amortises €1m . .
Amortises over ) Amortises over Amortises over
Repayment terms Interest only Interest only Interest only Interest only pa for final 5 Interest only : .
15 years yIs life life
Debt service cover 140% 115% 115% 165% 115% 100% - 110% 175% - 200%
covenant
LTV covenant 75% 74% 74% 65% 74% n/a 65%

In addition, there is a Revolving Credit Facility with the Royal Bank of Scotland of £20 million committed and a £10 million accordion
A non-utilisation fee of 1.10% - 0.75% is applied and the margin on amounts drawn is 2% over LIBOR

1 As at 30 Sep 2018

2 4% over EURIBOR until secured property achieves PC when margin steps down to 3% for the remaining term
3Weighted average calculated. Individual rates between 5.03% and 6.45% fixed across 8 individual loan tranches
4 Weighted average calculated. Individual rates between 2.0% and 2.5% over 3 month LIBOR across 4 individual loan tranches



September 2018 March 2018 September 2017
Debt £446.1 million £380.1 million £373.5 million
Weighted average maturity 12.3 years 12.1 years 12.7 years
Weighted average cost of debt 4.26% 4.27% 4.29%
250
Aviva ®Santander ® Private placements mBol
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SECURITY OF INCOME BY LEASE
EXPIRY

Over 20 years
= 15 - 20 years
=10 - 15 years
= Less than 10 years

1 As at 30 Sep 2018

PORTFOLIO VALUATION PROFILE

59%

More than £56m
= £3m - £56m
m£2m - £3m
m Less than £2m

PROPERTY AGE

Less than 5 yrs
= 5-10 years
= More than 10

SECURITY OF INCOME BY TENANT

1%

90%

GPs
= Pharm
= Other




Modern purpose-built primary healthcare premises remains a priority for the UK and the Irish health systems to

support ageing populations with increasingly complex care needs

GPs and other health providers are encouraged to work together at scale, in delivering cost effective services seven

days a week
The Sir Robert Naylor report highlights the potential benefits of private sector partnering
Third party development (“3PD”) procurement model provides value for money

The maturing asset class has led to strong investor competition with yields likely to remain relatively stable; yield

contraction has enabled rents to lag behind inflation with a low number of new schemes

We see a change in the market with yield contraction replaced by rental uplift to drive capital growth. We believe
owning best in class, highest value assets and remaining very selective to new investment is fundamental to future

growth

Rent review — Current Independent Expert review at Clapham highlights potential market traction for further growth



This document has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000, as amended. Reliance on this document for the purpose of engaging in
any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.

This document is being solely issued to and directed at persons having professional experience in matters relating to investments and who are investment professionals as specified in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial Promotions Order”), to persons who the Company believes on reasonable grounds to be certified high net worth
individuals as specified in Article 48(2) of the Financial Promotions Order (being persons who have signed, within the previous 12 months, a statement complying with Part 1 of Schedule 5 of the Financial
Promotions Order), to persons who are high net worth companies, unincorporated associations or high value trusts as specified in Article 49(2) of the Financial Promotions Order and to persons who are
certified sophisticated investors as specified in Article 50(1) of the Financial Promotions Order (being persons who have signed, within the previous 12 months, a statement in the form set out in Article
50(1)(b) of the Financial Promotions Order) or to persons who are self-certified sophisticated investors as specified in Article 50(A)(1) of the Financial Promotion Order (being persons who have signed, within
previous 12 months, a statement complying with Part 11 of Schedule 5 of the Financial Promotions Order) (“Exempt Persons”).

This document is exempt from the general restriction on the communication of invitations or inducements to enter into investment activity on the basis that it is only being made to Exempt Persons and has
therefore not been approved by an authorised person as would otherwise be required by section 21 of the Financial Services and Markets Act 2000 (“FSMA”). Any investment to which this document relates
is available to (and any investment activity to which it relates will be engaged with) only those Exempt Persons described in the above paragraph. Persons who are not Exempt Persons should not rely on this
document nor take any action upon this document, but should return it immediately to MedicX Fund Limited, Regency Court, Glategny Esplanade, St. Peter Port, Guernsey, GY1 1IWW.

This document does not constitute or form any part of any offer or invitation to sell or issue or purchase or subscribe for any shares in MedicX Fund Limited (the “Company” and/or “MXF”) nor shall they or any
part of them, or the fact of their distribution, form the basis of, or be relied on in connection with, any contract with MXF relating to securities. Any decision regarding any proposed purchase of shares in MXF
must be made solely on the basis of the information issued by MXF at the relevant time. Past performance cannot be relied upon as a guide to future performance. This document is being provided to
recipients on the basis that they keep confidential any information contained within them or otherwise made available, whether orally or in writing in connection with MXF or otherwise. This document is not
intended to be distributed or passed on, directly or indirectly, or to any other class of persons. They are being supplied to you solely for your information and may not be reproduced, forwarded to any other
person or published, in whole or in part, for any other purpose.

This document is not a prospectus prepared in accordance with the Prospectus Rules (being the rules produced and implemented by the Financial Conduct Authority (“FCA”) by virtue of the Prospectus Rules
Instrument 2005) and has not been approved as a prospectus by the FCA (as the competent authority in the UK). This document does not contain any offer of transferable securities to the public as such
expression is defined in section 102(b) FSMA or otherwise and does not constitute or form part of any offer or invitation to subscribe for, underwrite or purchase securities nor shall it, or any part of it, form the
basis of, or be relied upon in connection with, any contract with the Company relating to any securities. This document has not been and will not be filed with the Registrar of Companies.

This document has not been independently verified and no reliance may be placed for any purpose whatsoever on the information contained in this document or on the completeness, accuracy or fairness
thereof. Recipients of this document should conduct their own investigation, evaluation and analysis of the business, data and property described in this document. No representation or warranty, express or
implied, is made or given by or on behalf of the Company, its Directors and/or Octopus Healthcare Adviser Ltd or any other person, including Canaccord Genuity, as to the accuracy, fairness, sufficiency,
completeness or correctness of the information, opinions or beliefs contained in this document and no responsibility or liability is accepted for any loss, cost or damage suffered or incurred as a result of the
reliance on such information. Notwithstanding this nothing in this paragraph shall exclude liability for any representation or warranty made fraudulently.



Certain statements in this document are forward looking statements. All forward looking statements involve risks and uncertainties and are based on current expectations. Forward looking statements and
forecasts contained herein are subject to risks, uncertainties and contingencies which may cause actual results, performance or achievements to differ materially from those anticipated. No representation or
warranty is given, and no responsibility or liability is accepted as to the achievement or reasonableness of any future projections or the assumptions underlying them, forecasts, estimates or statements as to
prospects contained or referred to in this presentation. Past performance of a company or an investment in that company is not necessarily a guide to future performance. Investments may fall in value and
income from investments may fluctuate. Any person who is in any doubt about the investment to which this communication relates should consult an authorised person specialising in advising on investments of
the kind in question. Canaccord Genuity and Liberum Capital (which are authorised and regulated by the Financial Conduct Authority) are acting as financial advisers to MedicX Fund Limited and will not regard
any other person as its client in relation to this document. Any person proposing to make an investment decision in relation to the matters contemplated herein is recommended to seek its own professional
advice. In this document, “Canaccord Genuity” means Canaccord Genuity Limited and “its connected persons” means Canaccord Genuity Limited, its shareholder and the subsidiaries and subsidiary
undertakings of that shareholder and their respective directors, officers, employees and agents of each of them. In this document, “Liberum Capital” means Liberum Capital Limited and “its connected persons”
means Liberum Capital Limited, its shareholder and the subsidiaries and subsidiary undertakings of that shareholder and their respective directors, officers, employees and agents of each of them. Any dispute,
action or other proceeding concerning this presentation shall be adjudicated within the exclusive jurisdiction of the courts of England. All material contained in this document (including this disclaimer) shall be
governed by and construed in accordance with the laws of England and Wales.

By accepting this presentation you agree to be bound by the above conditions and limitations
Dec 2018



