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* Leading UK and Republic of Ireland primary healthcare REIT

« 11 year successful track record

« 156 modern primary healthcare properties?!

« Disciplined investment approach

* 89% of rent government backed

e FTSE All Share £390 million! market capitalisation — 6.6% yield?!
* Objective of rising rental income and capital growth

* Meeting the needs of the NHS

1 As at 30 September 2017

VERAGE LOT
VALUE

£8.0m

OF ACQUISITIONS
IN THE YEAR

ERAGE LOT
VALUE

£4.4m

OF THE
PORTFOLIO




RENT ROLL
COST OF DEBT

76.5p £680.4m £40.0m 4.29%

2016: 73.2p 2016: £612.3m 2016: £37.2m 2016: 4.45%

ORDINARY SHARE VALUATION




OVERNMENT
BACKED RENT

89.7%

2016: 89.2%

AVERAGE
UNEXPIRED DEBT
TERM

12.7yrs

2016: 14.0 years

1 Average Net Initial Area of completed properties

VERAGE LOT
VALUE?

£4.4m

2016: £4.1m

VERAGE
UNEXPIRED LEASE
TERM

14.1yrs

2016: 15.5 years

VERAGE AGE OF
PROPERTIES

SIAYIES

2016: 8.0 years

ROI
PIPELINE

£90.0m

2016: £50.0m

DISPOSALS
SINCE 01 OCT 2016

£7.7/7m

2016: £0.2m

0]¢
PIPELINE

£85.0m

2016: £58.0m
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MedicX Fund Limited

30-Sep-17 30-5ep-16 Change Ongoing charges including direct
£'000 £'000 % property costs v EPRA NAV
Rent receivable 37,108 35,145 5.6 3.00%
Otherincome ey 32 (481)
Direct property expenses (138 (1198 133
Netrentalincome @ @@ s 32 A 2.60%
Valuation movements 18,602 15,554 19.6
Investment advisory fee @) 3852 04
Investment pedormance fee (183
------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 2.20%
Property management fee (925) (889) 4.0
Other overheads (129%) (101 277
Total expenses " (6088 @309  (67)
EBITDA 48,461 42,567 13.8 1.80% 2 49%
Finance income 432 1,149 (62.4) 2.24%
Finance costs . @sss) (1552 03
Profit before tax 33,312 28,187 18.2 1.40%
EPS 9 4pps T 1pps 324
EPRAEPS o 3Epps 34pps 29
ocR 224% 249% (10.0) 1.00%
2016 2017

Valuation movements include profit / loss on disposal of properties
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MedicX Fund Limited

30 Sept 2017 30-Sep-17 30-Sep-16 30-Sep-17
£'000 Pence per share £'000 Pence per share
Investment properties 681,390 159.0 612,264 157.8
Dept 279%6 g0 33620 87T
Cash 2145 s 0% 54
Netdebt 0% 71985 32 813
EPRA NAV 32r i 76.5 284,048 73.2
EPRANNNAY 284628 64 219027 564
DcF 22424 9%5  34g;2 %6
Adjusted gearing’ 49 5% 50.8%
Purchasers costs 3008 01 940 102

1 Adjusted gearing is the ratio of net debt to total assets less cash
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7%

6% -

MedicX Fund Irish Projected Yield
== MedicX Fund Cost of Debt
—=MedicX Fund UK Property NIY
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5%

4%

N

\

3%
2006 2006-07

1 As at 30 September 2017

2007-08

2008-09

2009-10

2010-11 2011-12 2012-13

2013-14 2014-15 2015-16 2016-17
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MedicX Fund Limited

« Continued high demand for new shares during the year met through tap issuance

« 39.751 million new shares issued between 1 October 2016 and 30 June 2017 at an average price of 87.9 pence

per share
« Average premium to EPRA NAV of 18%

« Temporary fall in dividend cover (c.5%) whilst funds are deployed initially into assets under construction

1 Excludes scrip shares issued in lieu of cash dividend



010

MedicX Fund Limited

6 i O O p 6 . 6 % 2018 - Dividend target of 6.04 pence per share

DIVIDEND FOR THE YEAR 2017 YIELD ON SHARE PRICE

9 1 OO p PROGRESSIVE DIVIDEND POLICY 5.90 595
|

30 SEPTEMBER 2017 SHARE PRICE

5.80
5.70
5.60
I 5.50
5.40
OY%
UNDERLYING DIVIDEND COVER 5.00
5 9 " 2 /O
DIVIDEND COVER FOR THE YEAR

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

6.00

2018 DIVIDEND
TARGET OF

6.04pps

2017 EPRA NAV
INCREASE

+4.5%
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MedicX Fund Limited

Aviva £100m Aviva £50m Acquired Aviva Acquired Aviva Private Private Private

facility facility PMPI GPG placement placement Bank of Ireland placement
Facility size £100 million £50 million £62.5 million £34.6 million £50.0 million £50.0 million €29.1 million £27.5 million
Committed Dec 2006 Feb 2012 July 2012 May 2013 Aug 2014 Apr 2015 Mar 2017 July 2017
Drawn £100 million £50 million £57.8 million £27.4 million £50.0 million £50.0 million £12.3 million £27.5million
Expiry Dec 2036 Feb 2032 Feb 20272 Nov 20322 Dec 2028 Sept 2028 Sept 2024 Sept 2028
Interest rate (inc. margin) 5.01% 4.37% 4.45% 4.47% 3.99% 3.84% 3.00%3 3.00%
LTV draw down 55.4% 50.4% 58% 61.3% 59.2% 65.2% 28.2% 65.2%
Repayment terms Interest only @r:;)rrtisle;sofr;grg Amortising Amortising Interest only Interest only Am?c:tri?ﬁ]zf 51 r;rspa Interest only
Interest cover covenant 140% 110% 104%?2 103% 115% 115% 165% 115%
LTV covenant 75% 75% n/a n/a 74% 74% 65% 74%

1 As at 31 March 2017
2 Based on the major facility acquired

3 4% over EURIBOR until secured property achieves PC



September 2017

September 2016
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September 2015

Debt £373.5 million £336.3 million £338.3 million
Weighted average maturity 12.7 years 14.0 years 15.0 years
Weighted average cost of debt 4.29% 4.45% 4.45%
120
100
Aviva mPrivate placements = Bol
80
c
i
= 60
£
W
40
20 I
0
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MedicX Fund Limited

LEAVESDEN HANDSWORTH
Acquisition Value Scheme Developer ‘ ‘ ‘ i e |

Forward GPI
Brynmawr 200 funded Framework
Leavesden £4.0m Income ZRliaEy
producing Homes
Income g
Walsall £10.3m producing Private vendor
Income .
Handsworth £12.0m producing Private vendor
: : Average lot
Cromer £3.7m iorvgagd II;/Iedcentrei High _q_ugllty Framework i uge -
unae ramewor acquisitions agreements
Investments post year end e S0 rece_:n_t 'UK
pPosty strategy deliver acquisitions
£6.7m
Acquisition Value Scheme Developer
Vale of Neath £4.6m LTI HPC

funded Framework




Acquisition Value Scheme Developer
61,000 sq ft Feasible
Tallaght £13.7m Forward funded Developments
conversion Framework
12,000 sq ft Feasible
Mullingar?! £2.5m Forward funded Developments
extension Framework
Guardian
Rialto £10.3m SR f.t Developments
Forward funding
Framework
St.Agnes &
Crumlin £7.1m 28,000 sq f.t McGill
Forward funding
Framework

1 Phase Ill; Extension to £11.75 million completed property — excluded from average lot calculation

,7 TALLAGHT

High quality

acquisitions

in line with
strategy

Framework
agreements
set to
deliver
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MULLINGAR —‘

Average lot
value of
recent Rol
acquisitions
£10.4m



Property Sale value
Harleston £0.8m
Verwood £1.3m

Disposals post year end

Property Sale value
Wolverhampton £1.1m
Woolston £1.5m
Shorne £0.8m
Leicester £1.1m

Grimsby £1.1m

’7 HARLESTON
‘ ‘ 1“ ‘.‘

Sub scale
assets sold
average
value £1.1m

No further
disposals
identified
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MedicX Fund Limited

Disposals
sold above
book value
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1 As at 30 September 2017 / 30 September 2016

NUMBER OF

OPERATIONAL

ASSETS

151

2016: 147

NUMBER OF
PATIENTS

1.6m

2016: 1.2m

UMBER OF GP

LEASES

158

2016: 153

UMBER OF
LEASES

375

2016: 361

UMBER OF
INTEGRATED
PHARMACIES

88

2016: 84

NUMBER OF CCGs

79

2016: 75

018
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SECURITY OF INCOME BY LEASE EXPIRY

12%

13%

36%

More than £56m
@ £3m-£5m
£2m - £3m

‘ Less than 10 years
10 - 15 years
@ 15-20years

Over 20 years @ Lessthan £2m

1 As at 30 September 2017

PORTFOLIO VALUATION PROFILE

52%

Mhaie ®
I_Ehi]ln_l-

Completed properties

@ Properties under development
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MedicX Fund Limited

 Total rent roll £40.0 million?
— £37.9 million completed
— £2.1 million under construction

« £22.2 million passing rents under negotiation

* £9.0 million rent reviews agreed during the year

« Equivalent to 1.0% per annum increase achieved
— 0.5% open market reviews

— 1.7% RPI uplifts

— 2.4% fixed uplifts ‘ |
‘ TOTAL RENT ROLL \

Fixed
Index linked

® owv

1 As at 30 September 2017
2 Index linked consists of 21.6% UK RPI and 5.1% Irish CPI
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Open market reviews

5.0% - <« +«+Average of all rent reviews
Passing rents PESSINE _rents . .
Year to agreed un(éeer;ge;/éz\év to 450 A Blended RPI and fixed uplifts
Sept 2010 £2.9m - 4.0%
Sept 2011 £3.6m - 3.5%
0,
Sept 2012 £5.6m £0.2m 3.0%
2.5%
Sept 2013 £4.8m £0.7m
2.0%
Sept 2014 £5.3m £2.1m
1.5%
Sept 2015 £7.5m £4.5m
1.0% -
Sept 2016 £3.6m £6.5m
0.5% A
Sept 2017 £2.9 £8.2m
P " 0.0%
2010 2011 2012 2013 2014 2015 2016 2017

1 As at 30 September 2017
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375 leases in 151 completed UK and Ireland assets NUMBER OF —|

LEASES
15% of leases less than years 10 years remaining 375

Strategy prepared for all 55 leases: AND ROI ASSETS

— 12 property strategies at an advanced stage L —

— Business case decisions pending on three assets OUTOE e

LEASES ONLY
Two completed asset management projects in 2017 55

HAVE LESS THAN 10
YEARS LEASE

LENGTH



Thakeham House Surgery, Shoreham-by-Sea

Extension to existing pharmacy of 39m?2

Increase in rental value of £14,200 to £45,800 per annum
Overall value increase of ¢.£180,000

Improved pharmacy service and patient experience
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MedicX Fund Limited

LEASE REGEAR PROJECT VALUE

25 £1.0m

il & L =

N et gy g
= | - | UVROBIN-LANEHEALTH AND WELLBEING centée, PUDS

= OMART ASSET .
MANAGEMENT

Our vision has always been to
offer the highest quality primary
healthcare to our patients here in

Pudsey, and to enable them to

Over the last five years Robin

live longer and healthier lives. Lane Health and Wellbeing FATENSIONSIZE
- Centre has seen patient +167m2
We know that this can only be numbers grow from 8,500 to
achieved by taking a proactive \C/’\){ehr 13,500. y COMPLETION
i ith a vision to provide more
gpproach to healthcgre services urglent care in o community, as Oct 2017
2 in the local community, focused well as building on a philosophy
I : ) of proactive personal care PATIENT LIST
IR on preventative solutions as well planning, it was gleard thatlthe
i 2L -l g i " -
B i A as treatments. e eeded re-development 13 500
PR e The tC_:ent_rte_ is morti th?n aGP
ractice, It IS a centre 1or
i 3 Mev qubes Broacti_vely promoting health and
Managing Partner wellbeing in the local community,
and was recently awarded )
- ‘Outstanding’ by the Care Quality

) Commission.
_..*-..‘F..-——- T ——

AmMEIIl_ANG







Consistent direction of travel leading to GPs operating at scale as set out

in the Five Year Forward View
Demand for services continues to rise as population ages

GPs continue to suffer with workload, recruitment and increased

regulation issues

GP ‘super-practices’ gaining momentum — patient list sizes now in the
100,000’s

NHS Foundation Trusts taking over primary care practices in some areas

Growing use of electronic and video consultations

. FIVE YEAR

FORWARD VIEW
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HS PRIMARY
CARE FUNDING

£2.4bn

Extra per year
by 2025

GP PRACTICE
CLOSURES

92

In 2016




Cross party support for primary care investment

Consolidation of NHS entities leading to strategic clinical and

estates strategies

Autumn budget an improvement, but capital and revenue funding for

new infrastructure still restrained

STPs with clear clinical strategies getting financial support to allow

new infrastructure going forward

Naylor Report on NHS Estate has encouraged more engagement

with 3PD investors

NHS Property and Estates

Why the estate matters for patients

An independent report by Sir Robert Naylor
for the Secretary of State for Health

027

MedicX Fund Limited

NAYLOR REPORT _|
£5bn

Potential proceeds
from sale of surplus
NHS estates

STP FUNDING

£2.6bn

Pledged in autumn
budget 2017
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*  Selectively buying high quality dominant assets and forward funding new assets under framework agreements with a range of PIPELINE —|

experienced developers in UK and Republic of Ireland

« Irish opportunity accelerates growth improving economies of scale and diversification £85m

UK ASSETS

¢ Pipeline of £175 million of high quality assets?
* Considering small increase in 20% limit should strong ROI acquisition pipeline require this

* Partnering with GPs, Commissioners and Provider Groups to support Five Year Forward View and STPs — —

PIPELINE

* New debt facilities under negotiation to further reduce average borrowing rate
«  Strategy in place for sustainable growth and improving dividend cover £90m

* Investment Adviser fee frozen for next £102 million! of new investment and assets in the Republic of Ireland reaching completion IRELAND ASSETS

1 As at 30 September 2017
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Strong
portfolio
fundamentals

Maintaining
iInvestment
discipline

Primary
care core to
NHS
agenda

Reduced
cost of debt

Framework
agreements
delivering

Cost ratios
reducing
with scale

031
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INVESTMENT ADVISER AND PROPERTY MANAGEMENT FEE

Further reductions with asset growth

. Reducing relative investment adviser fees
— Annual base fee payable to the Investment Adviser will be held at £3.878 million until property assets equal or exceed £782 million
— Enables the Fund to increase its property assets by approximately £102 million® without any corresponding fee increase
— Reduced investment adviser fee of 0.30% above £1 billion property assets

. Incremental fees reduced further as portfolio grows

. Performance fee in place at 15% of total shareholder return over 10% compounded hurdle

INVESTMENT ADVISER FEE PROPERTY MANAGEMENT FEE
Property assets Investment Adviser fee? Gross rental income Investment Advisor fee
0 - £750 million 0.5% 0 - £25 million 3.0%
£750 million - £1 billion 0.4% £25 million + 1.5%
£1 billion + 0.3%

1 As at 30 September 2017
2 Subject to minimum annual base fee of £3.878 million up to property asset value of £782 million
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DCF NAV

Sensitivities?®

NAV pence

DISCOUNT RATE

NAV pence

034

MedicX Fund Limited

RENTAL AND CAPITAL VALUE INCREASES

per share Completed

% 6.0 6.5 7.0 75 8.0

- 6.0 110 105 100 96 91
S
S

= 7.0 109 104 99 95 91
%)
8

= 8.0 108 103 99 94 90
©
c

> 9.0 108 103 98 93 89

10.0 107 102 97 93 89

1 As at 30 September 2017

per share el
% 0.5 1.5 2.5 3.5 4.5
-1.0 71 76 82 89 95
T 0.0 78 84 90 96 103
S
©
o 1.0 87 93 99 105 112
2.0 97 102 108 115 121
3.0 108 113 119 126 132




EPRA NNNAV

Sensitivities?®
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EPRA
NNNAV Cost of 20 year debt (bps)
pence per
share
% -20 - +20 +50 +100
5,75 51.0 53.1 55.0 57.8 62.2
5.50 55.6 57.7 59.6 62.4 66.8
o
(O]
> 5.25 60.7 62.7 64.6 67.5 71.9
8
'§ 5.08 64.4 66.5 68.4 71.2 75.6
p
5.00 66.2 68.2 70.2 73.0 77.4
4.75 72.3 74.4 76.3 79.1 83.5
4.50 79.2 81.2 83.1 85.9 90.3

1 As at 30 September 2017

EPRA
NNNAV Passing rent higher/lower
pence per
share
% -1 - +1 +2 +3
5.75 47.2 48.6 49.9 5.8 52.6
5.50 588 54.7 56.2 57.6 59.0
=}
()
> 5.25 60.0 61.5 63.0 64.5 66.0
8
;u%) 5.08 65.0 66.5 68.0 69.6 71.1
z
5.00 67.4 69.0 70.5 72.1 73.6
4.75 78,3 77.2 78.8 80.5 82.1
4.50 84.6 86.3 88.1 89.8 91.5




KEY FINANCIALS

DCF NAV sensitivity?!
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DCF Share price
Pence per share 98.5p 91.0p
Weighted discount rate 7.0% 7.9%?2
Risk premium to 20 year gilt rate 5.0% n/a
Rental growth per annum 2.5% 1.2%?
Capital appreciation per annum 1.0% 0.1%?2

DCF reconciliation

EPRA NAV 76.5p

Purchasers costs at 6.8% +10.9p

Implied yield shift to 4.70% +11.1p

DCF NAV 98.5p

Alternative NAV

EPRA NAV 76.5p
- +72p ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
el 000 +79p ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
P — 916p ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

1 As at 30 September 2017
2 Assumption required to result in DCF of 91.00 pps
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IMPORTANT NOTICE

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 imnmediately to MedicX Fund
Limited, Regency Court, Glategny Esplanade, St. Peter Port, Guernsey, GY1 1WW.

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 (which is authorised and regulated by the Financial Conduct Authority) is acting as financial adviser 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. 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.

December 2017
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