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Interim results - opening remarks

Image: Laya Health & Wellbeing Private Clinic, Cork Interim results presentation H1 2026

We have delivered a strong operational performance, with 
positive rental growth and growing volume of asset 
management and development activity

PHP has continued its 30-year track record of dividend 
growth  from our critical healthcare infrastructure assets 
which deliver long-dated, secure and growing income

Disciplined cost control of overheads and finance costs, 
alongside the positive contribution from the merger with 
Assura, have driven another period of earnings growth

In H1 we have focused on delivering key post-transaction 
objectives, of integration and synergies, deleveraging and 
refinancing, which all remain on track

Well positioned for growth in the evolving healthcare 
markets which have strong fundamental investment 
characteristics and attractive future opportunity
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The combination is delivering earnings 
growth, supported by our regular 
operational activities which drive 

shareholder value

PHP is an income compounder now in 
our 30th consecutive year of dividend 

growth

+9%      7.3p
          Growth in adjusted EPS                                    Annualised dividend based on          

               versus H1 2025                                      current quarterly payments
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Positive trend in rental growth +6%
Uplift on reviews 

settled1

Enhanced volume of asset 
management deals

29
Asset management 

deals in H1

Close control on overheads <9%
Target EPRA cost 

ratio2

Resilient asset class with stable 
net asset value

104p
Adjusted NTA

H1 Highlights: Earnings growth driven by operational activities and 
boosted by merger with Assura

Growing pipeline of 
opportunities

>£100m
Current pipeline

Notes: 1 3.2% on an annualised basis  ρsee slide 10.  2 Excluding Axis PHP overheads and direct vacancy costs
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Progress: Near completion

4

H1 Highlights: Transaction objectives remain on track

Interim results presentation H1 2026

Integration & synergies 
materially delivered

V 92% of cost synergies already delivered

V Integration substantially complete

V Combined team with best of both 
focused on generating value through 
rent reviews, asset management and 
risk-controlled development

Deleveraging plan 
remains on track

V Exclusive terms agreed on £0.7bn 
private hospital joint venture with global 
institutional investor

V £103m transfer of UK primary care 
assets to existing JV with USS on track 
to exchange shortly

V Additional £8m of targeted disposals

Acquisition bridging facility 
nearly repaid

V £800m refinancing completed & further 
£400m post period end, realising 40bps 
reduction to credit margins

V Proceeds from JV and disposals will be 
used to repay acquisition bridging 
facility before seeking PHP credit rating 
and targeting strong investment grade

Progress: Well advanced Progress: Awaiting JV proceeds
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New private hospital JV ρ exciting opportunity in a growth sector

ÁNew JV with global long term institutional investor 
Á50/50 ownership on day 1
ÁNew partner is long-established with good knowledge of 

the healthcare sector through other investments
ÁPHP asset manager receiving fee income with incentives
ÁDue diligence advanced, on target for summer 

completion

Exclusive terms agreed for £0.7bn JV

Parkside Hospital , Wimbledon

Releasing capital for deleveraging

Unlocks growth capital

Stronger return on capital

ÁJV seeded with £0.7bn private hospital portfolio
ÁProceeds to reduce leverage from Assura combination in line with strategy
ÁSignificant and positive delivery of one of the post-merger priorities

ÁMaintains financial interest in and access to fast-growing market
ÁRetains the upside we see from this portfolio of assets
ÁPotential for future acquisition and development growth in a JV structure

ÁHigher earnings yields offered by these assets which are performing well
ÁAsset management, development and performance fees will boost returns

Strategic benefits

Interim results presentation H1 2026
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Today Short term 
trajectory

Future target

Unsecured borrowings 74% c.80% >90%

LTV 57% See chart 40-50%

Net debt/EBITDA 10.4x <10x <9x

Interest cover 2.6x 2.9x >3x

Credit rating BBB+
(Assura only)

BBB+
       (whole group)

Average interest rate 3.8% c.3.5%

Proportion of net debt 
fixed or hedged 73% c.80% >90%

The secure nature of our income means we are 
comfortable operating outside of our policies 

for a short period

40%

45%

50%

55%

60%

0%
Today JV disposals H2 rental growthCapital recycling 

& valuation

Target
Range

Future target

Proforma LTV progression
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Strong financial results

Interim results presentation H1 2026
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Strong H1 2026 performance reflecting the benefits of the merger

Performance Six months to Jun 2026 Six months to Jun 2025 Change

Net rental income (£m) 176 79 +123%

Adjusted earnings (£m) 98 47 +109%

Adjusted earnings per share (pence) 3.8p 3.5p +9%

Dividend per share (pence) 3.65p 3.55p +3%

Dividend cover1 103% 100% +3ppts

LFL rental growth (£m) / annualised increase from reviews (%) £4m / +3.2% £2m / +3.0% +£2m

Revaluation gain (£m) 18 20 -£2m

EPRA cost ratio2 8.7% 9.8% -110bps

Position 30 Jun 2026 31 Dec 2025 Change

Investment property (£bn) £6.0bn £6.0bn -

Gross annual passing rent roll (£m) 345 342 +£3m

Adjusted NTA per share (pence) 104p 104p -

WAULT 10.4 years 10.8 years -0.4 years

Occupancy 99% 99% -

Interim results presentation H1 2026
Notes: 1 Dividend cover calculated based on absolute adjusted earnings versus dividends paid. 2 Excluding Axis PHP overheads and direct vacancy costs
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Financing ρ  strong progress on post-merger objectives and 
becoming fully unsecured

3.8%
Weighted average 

interest rate

4 yrs
Average weighted 

debt maturity

74%
Proportion of total 

facilities unsecured

£1.2bn acquisition bridging loan substantially 
refinanced
Á£0.9bn cancelled to date following various 

refinancing steps since acquisition

ÁRemaining £260m to be cleared as part of 
deleveraging plans in place

£800m refinancing completed in June 2026
Á£300m term loan and £500m RCF (across 2 

tranches) put in place with 8 banks including 3 new 
counterparties on unsecured basis

ÁReplaces £1,055m of legacy facilities (including 
£335m of the bridging loan)

New £400m facility completed in July 2026
ÁNew 2-year term loan to refinance portion of 

bridging loan

£3.8bn
Total debt 

facilities

£3.4bn
Net debt 

drawn

£301m
Liquidity headroom after 

capital commitments

Interim results presentation H1 2026

Benefit of scale reflected in debt cost synergies
Credit margin 40bps cheaper than facilities replaced



ÁEnlarged group remains focused on delivering organic 
rental growth  from existing assets
ÁTotal annual rent roll growth of £4 million, equivalent 

to 3.2% on an annualised basis in H1 2026 across 
combined portfolios
ÁImproving open market rent review performance for 

primary care assets with an additional £1.5 million, an 
increase of 6.3% over the previous passing rent 
ÁEvidence for rent reviews strengthened by merger 

and data sharing across combined portfolio
ÁPrivate hospitals continue to perform very strongly

Review type

Number Previous rent 
(per annum)

£m

Rent increase 
(per annum)

£m

Increase 
total

%

Increase 
annualised

%

Primary care ρ open market 147 24 1.5 6.3% 2.0%

Primary care ρ indexed 137 15 1.2 7.5% 3.8%

Primary care ρ fixed 18 3 0.2 6.8% 3.1%

Primary care ρ  total 302 42 2.9 6.8% 2.8%

Private hospitals ρ 
indexed/fixed 15 31 1.2 3.8% 3.7%

UK ρ  total 317 73 4.1 5.5% 3.2%

Ireland ρ  indexed 14 1 0.1 17.3% 4.1%

Total ρ  all reviews 331 74 4.2 5.7% 3.2%

6.3%
Uplift generated on 147 OMV rent 

reviews completed in H1 2026
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Positive trend in rental growth continued in H1 2026

Interim results presentation H1 2026



Asset management and development 
pipelines provide vital rental evidence
Á+13% uplift on rents in asset management 

pipeline
Á68 schemes, uplift to £218psm from 

£193psm
Á£279psm average rents on development 

pipeline providing evidence for rent reviews
ÁUse of existing primary care joint venture 

unlocks schemes due to cost of capital 
advantage
ÁBenefit of combination seen in growing 

asset management and development 
pipelines
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Asset management & development pipelines provide vital 
rental evidence

c.200
c.220

c.260
c.280
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Current portfolio
average

Asset management
pipeline

2025 development
completions

Development pipeline

£psm
Rent per square metre progression

+10-15%

+25-30%

Interim results presentation H1 2026
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Positive steps to manage earnings growth

Net rental 
income growth

EPRA cost 
ratio control & 

synergies
Liability 

management
EPS 

growth

ÁPortfolio that delivers 
consistent rental 
growth
ÁEnhancement of 

portfolio through 
additions, disposals 
and asset 
management to 
enhance returns

ÁTrack record of EPRA 
Cost Ratio amongst 
lowest in sector, 
targeting c.9%
ÁAcquisition synergies 

being delivered on 
schedule

ÁTransition to fully 
unsecured lending 
structure

ÁAcquisition facilities to 
be refinanced in 2026

ÁStrong investment 
grade credit rating 
targeted for PHP

Contracted rent £345m 
/ H1 RRs +3.2%

Current ratio 
8.7%

Average interest cost 
3.8%

H1 2026: 
3.8p / +9%

ÁPHP is operating in a sector with 
strong growth prospects, across 
primary care and private 
hospitals

ÁWell-positioned to capture asset 
enhancement, development and 
acquisition opportunities

Interim results presentation H1 2026
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A portfolio with structural growth

13Interim results presentation H1 2026
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PHP operates in three resilient healthcare markets with significant 
growth opportunities

Primary care ρ  UK Primary care ρ  Ireland Private hospitals

Current portfolio c.£4.9bn c.£0.3bn c.£0.8bn1

Estimated market share 15% 15% 5%

Sector investment characteristics

Sustained growth in demand for healthcare facilities V V V

Attractive fundamental tailwinds V V V

Long income (> 20-year leases) as standard V V V

Strong and secure covenant V V V

Rental growth linked to inflation V
2 V V

Well-located, highly maintained, best-in-class assets V V V

DD K=;LGJK G>>=J 9LLJ9;LAN= KLJM;LMJ9D LJ=F<K >GJ AFN=KLE=FL O@A;@ ;9F := 9;;=KK=< MKAF? .&.ᵗK MFAIM= K=;LGJ =PH=JLAK=

Interim results presentation H1 2026

Notes: 1 £0.7bn of private hospital portfolio under discussion for disposal. 2 Linkage to inflation through construction cost inflation in asset management and developments which provide evidence for rent reviews
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Shefford St Helens

Fleetwood

NHS has published guidance on what constitutes an NHC
ÁNext step in succession of announcements from the current 

Government, stemming from the NHS 10-year plan
ÁFocus on neighbourhood health model, moving more services 

out of hospitals and into communities
ÁNew Prime Minister has spoken of need to further join up social 

care with the NHS, further emphasising preventive care
ÁAll of which points to need for additional investment in 

buildings that PHP can deliver

First tranche of 27 NHCs announced
3 are PHP assets

Á Fleetwood, Shefford and St Helens have all be 
identified by NHS England as in the first tranche 
of NHCs

ÁCapital will be available for improvements to 
enable a greater range of services to be provided

ÁBespoke plans at each location based on local 
needs

Guidance: https://www.england.nhs.uk/long-read/neighbourhood-health-centre-guidance-for-regions-and-integrated-care-boards/

ÁMental health services
ÁHubs for babies and families, women, 

debt advice, healthy living
ÁMinor diagnostics (blood, ultrasound, 

echo, spirometry)
ÁUrgent treatment and minor injury 

centres
ÁOut of hours team

Minimum core components of an NHC Additional components expected

Á GP and PCN staff (group and individual 
consulting rooms)

Á Community Health team including 
social care staff (team rooms and 
consulting space)

Á Larger consulting rooms for ENT, 
gynae and other community clinics

Á Shared spaces

Neighbourhood Health Centres ρ NHS guidance published



16

On site at Weston-super-Mare to enhance neighbourhood services

Interim results presentation H1 2026

Nature of scheme
ÁFive storey new build development bringing 

together a number of NHS services
ÁMeets requirements of neighbourhood health 

centre, majority of space let to local ICB with sub 
let to GPs and community interest company 
supporting adult and child health services

ÁNHS capital used to unlock the scheme

Benefits for PHP
ÁFunded through existing JV, so capital light - 

£19m scheme but only £2.3m cost for PHP
Á25-year inflation linked lease
ÁYield on cost >8% - boosted by both ongoing 

management fee and initial development 
management fee

ÁUnlocks significant rental evidence well ahead of 
local averages
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On site in Tetbury for new medical centre to support population growth 

Interim results presentation H1 2026

Nature of scheme
ÁLocal population growth and new housing 

schemes generated healthcare provision as a 
s.106 requirement

ÁNew building will house relocating GP practice 
and pharmacy

ÁPartnership with the housing developer to 
deliver the 1,070 sqm scheme

Benefits for PHP
ÁFunded through existing JV, so capital light  ρ

£5m scheme, only £1m cost to PHP
Á30-year lease with fixed rental uplifts
ÁYield on cost >9% - boosted by both ongoing 

management fee and initial development 
management fee

ÁUnlocks significant rental evidence well ahead of 
local averages
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Growing pipeline of risk-controlled development opportunities

On site

Å Supports Government priority to create neighbourhood 
health facilities

Å Schemes generate strong rental evidence for rent reviews

Å Capital light for PHP as pipeline schemes expected to be funded 
through existing JV

Å Strong double-digit returns through generation of development 
fees and ongoing management fees

Weston-super-Mare

Interim results presentation H1 2026

Coleford

Tetbury

Brockworth

Immediate pipeline

£12m
.&.ᵗK ᴗᴕ≤ K@9J= G> ;9HAL9D >GJ ᴙ

new development projects

Yield on cost expected to 
be >12%

Youghal



19

Completed neighbourhood asset management project in Wakefield

Interim results presentation H1 2026

Nature of scheme
ÁHealth hub serving over 27,000 patients
ÁSite expansion - 13 consulting rooms added
ÁAdditional capacity for enhanced community-

based services, easing pressure on hospitals
ÁServices include minor operations, 

out-of-hours, maternity and midwifery, and 
musculoskeletal (MSK)

Benefits for PHP
Á£4m capital works improvement to asset with 

new 25 -year lease term commenced
ÁAsset management delivers >6% yield on cost
ÁPositive rental tone for other local properties
ÁImprovement in energy efficiency, with BREEAM 

rating of Very Good expected



20

On site at new build private hospital in Peterborough

Interim results presentation H1 2026

Nature of scheme
ÁNew build £21m project to develop new day case 

surgery unit that will create additional capacity 
in local area

ÁFocus on delivering NHS-referred procedures, 
easing pressure on NHS locally

ÁAlso contains outpatient clinic and 
diagnostics unit 

Benefits for PHP
Á6% yield on cost, supported by long lease and 

inflation-linked uplifts
ÁBuilds on existing relationship with Ramsay 

Health Care, a tried and tested model, adapted to 
local requirements, developing 6 hospitals over 
the last 10 years

ÁWill transfer to private hospital JV when complete
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Closing remarks

interim results presentation H1 2026
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PHP: a proven platform in a growing healthcare sector

.&.ᵗK HGJL>GDAG ρmodern 
healthcare properties

Operating in a                        
growth sector

Sector-leading financial 
performance & cost control

ÁActive management of portfolio 
central to the strategic priorities of 
stable income, growth through 
investment and a disciplined approach 
to leverage

ÁStrong control on overhead with 
EPRA Cost Ratio <10%

Á100% of termed out debt fixed or hedged, 
with a low average cost of 3.8%

ÁEnhanced total property returns and 
delivering shareholder value, with 8% 
CAGR on 30-year dividend track record

ÁThe 3)ᵗK D9J?=KL @=9DL@;9J= 0#'2, with 
over 1,100 properties across the UK and 
Ireland at a combined valuation of 
£6bn, 10-year WAULT and 99% 
occupancy

ÁLow risk, long term, non-cyclical, 
secure government backed income

ÁProgressive income generation with 
30-year track record of consistent 
dividend growth

ÁConfidence in rental growth outlook, 
targeting >3% annual growth

ÁDemographic tailwind created by 
growing and ageing population, 
generating demand for health services

ÁContinued shift of services into primary 
care setting, supported by the NHS 10-
year plan and Neighbourhood Health 
Centre model

ÁSignificant investment required with 
50% of the existing UK primary care estate 
<==E=< ᵘFGL >AL >GJ HMJHGK=ᵙ

ÁRelationships with key health stakeholders 
place PHP at the centre of the solution to 
<=DAN=J GF L@= %GN=JFE=FLᵗK HD9FK

'E9?=ᵍ 1L !D=E=FLᵗK 1MJ?=JQᵌ 5AF;@=KL=J Interim results presentation H1 2026



Transaction objectives remain on track
ÁSynergies materially delivered and integration 

substantially complete
ÁDeleveraging plan is well advanced
ÁAcquisition bridging facility to be repaid from JV proceeds

Dividend growth driven by quality of our portfolio, 
operational activities and scale benefits following 
combination with Assura
ÁPHP is an income compounder now in our 30th consecutive 

year of dividend growth
ÁEarnings growth is supported by focus on operational 

excellence which drives shareholder value
ÁPositive trend in rental growth 
ÁEnhanced volume of asset management deals
ÁClose control on costs
ÁGrowing pipeline of opportunities
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Closing remarks
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1997-2026 CAGR 8%

30 years of dividend growth ρ 
on track to becoming a Dividend King

Interim results presentation H1 2026
1 Annualised dividend based on rate declared  ρ3 dividends have been declared and paid, final quarterly dividend expected to be paid in November
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Appendices
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