Primary Health
Properties PLC

A leading investor in critical healthcare
infrastructure in the UK and Ireland

Interim results for the si
months to 30 June 2026

30 July 2026

\'




Primary
Health
Properties

Interim results - opening remarks

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

Disciplined cost control of overheads and finance costs,
alongside the positive contribution from the merger with
Assura, have driveanother period of earnings growth
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In H1 we haviocused on delivering key posttransaction
objectives, of integration and synergies, deleveraging and A~ ST
refinancing, which all remain on track s
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PHP has continued i80-year track record of dividend
growth from our critical healthcare infrastructure assets
which delivetong-dated, secure and growing income

Well positioned for growthin the evolving healthcare
markets which have strong fundamental investment
characteristics andttractive future opportunity
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H1 Highlights: Earnings growth driven by operational activities and
boosted by merger with Assura

o S . " : +6%
The combination is delivering earnings Positive trend in rental growt! ue—_u_—"
growth, supported by our regular e
operatlor;]al aﬁtl\ll(lj’[les vvlhlch drive S e v e (el 29
S are O er Va Ue managemenueals Asszggg?:%elment
PHP Is an income compounder now In 5
) . - <9%
our 30" consecutive year of dividend Close control on overheads [N
growth ratio?

Resilient asset class with stal 104p

+ 9 % 7 . 3 p net asset value Adjusted NTA

Growth inadjusted EPS Annualised dividendbased on G rOWing pipeline Of >£100m

versus H1 2025 current quarterly payments ..
OppOI’tunltleS Current pipeline

Notes13.2% on an annualised bagiseeslide 10.2 Excluding Axis PHP overheads and direct vacancy costs . .
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H1 Highlights: Transaction objectivegemain on track

Integration & synergies Deleveraging plan Acquisition bridging facility
materially delivered remains on track nearlyrepaid
V  92% of cost synergies already deliverec V Exclusive terms agreed on £0.7bn V £800m refinancing completed & further
private hospital joint venture with global £400m posperiod end realising 40bps
V Integration substantially complete Institutional investor reduction to credit margins
V Combined team with best of both V £103m transfer of UK primary care V Proceeds from JV and disposals will be
focused on generating value through assets to existing JV with USS on track used to repay acquisition bridging
to exchange shortly facility before seeking PHP credit rating

rent reviews, asset management and

- and targeting strong investment grade
riskecontrolled development V Additional £8m of targeted disposals 2 : 2

Progress: Near completion Progress: Well advanced Progress: Awaiting JV procee

Interim results presentationH1 2026 4



Primary
Health
Properties

New private hospital JVp exciting opportunity in a growth sector

Exclusive terms agreed for £0.7bn JV Strategic benefits

A New JV with global long term institutional investor

0 Releasing capital for deleveraging

A '50/50 ownership on day 1

NN TR S oI S e A R R e e el e ¢ A JV seeded with £0.7bn private hospital portfolio
the healthcare sector through other investments A Proceeds to reduce leverage from Assura combination in line with stratec

A Due diligence advanced, on target for summer
completion

A Maintains financial interest in and access to-§mstving market
A Retains the upside we see from this portfolio of assets
A Potential for future acquisition and development growth in a JV structure

: A Higher earnings yields offered by these assets which are performing well
Petkaide Lot Vi abiele A fy A Asset management, development and performance fees will boost return
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Today Shortterm Future target 60% - Proforma LTV progression
trajectory
55% -
Unsecured borrowings 74% c.80% >90%
50% -
LTV 57% See char 4050%
Target
45% - Range
Net debt/EBITDA 10.4x <10x <9x
40%
Interest cover 2.6X 2.9x >3X - [ [ [ [ [
0% - . . ,
) ) BBB+ BBB+ Today JV disposals H2 rental growthCapital recycling Future target
Credit rating & valuation
(Assura only (whole group)
Average interest rate 3.8% €.3.5% The secure nature of our income means we are
_ comfortable operating outside of our policies
Proportion of net debt 2304 c.80% ~90% for a short period

fixed or hedged
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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

Net rental income (Em) 176 79 +123%
Adjusted earnings (Em) 98 47 +109%
Adjusted earnings per share (pence) 3.8p 3.5p +9%

Dividend per share (pence) 3.65p 3.55p +3%
Dividend covér 103% 100% +3ppts

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

Revaluation gain (Em) 18 20 -£2m

EPRA cost ratio 8.7% 9.8% -110bps
Position 30 Jun 2026 31 Dec 2025 Change
Investment property (Ebn) £6.0bn £6.0bn -

Gross annual passing rent roll (Em) 345 342 +£3m
Adjusted NTA per share (pence) 104p 104p -

WAULT 10.4 years 10.8 years -0.4 years
Occupancy 99% 99% -

Notes? Dividend cover calculated based on absolute adjusted earnings versus dividend€geldding Axis PHP overheads and direct vacancy costs . .
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Financingo strong progress on postmerger objectives and

becoming fully unsecured

£1.2bn acquisition bridging loan substantially
refinanced

A £0.9bn cancelled to date following various
refinancing steps since acquisition

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

£800m refinancing completed in June 2026

A £300m term loan and £500m RCF (across 2
tranches) put in place with 8 banks including 3
counterparties on unsecured basis

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

New £400m facility completed in July 2026

A New 2year term loan to refinance portion of
bridging loan
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Benefit of scale reflected in debt cost synergies

Credit margin 40bps cheaper than facilities replaced

£3.8bn £3.4bn £301m

Total debt Net debt Liquidity headroom after
facilities drawn capital commitments
3.8% 4vyrs 74%
Weighted average Average weighted Proportion of total
interest rate debt maturity facilities unsecured
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Positive trend in rental growth continued in H1 2026

Properties
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A Enlarged group remairfscused on delivering organic Number Previous rent Rent increase Increase  Increase
i £m £m %
A Totalannual rent roll growth of £4 million, equivalent Review type
to 3.2%on an annualised basis in H1 2026 across
combined portfolios Primary carg open market 147 24 15 6.3% 2.0%
A Improvmg open marke_t rent review performan_cgfor Primary care indexed . 15 12  75% 3.8%
primary care assets with an additional £1.5 million, an
increase of 6.3% over the previous passing rent Primary carg fixed 18 3 02  6.8% 3.1%
A Evidence for rent reviews strengthened by merger
. . . i 0 0,
and data sharing across combined portfolio Primary care, total 302 42 2.9 6.8% 2.8%
A Private hospitals continue to perform very strongly Private hospitalg 15 31 12 3.8% 3.70%
indexed/fixed
UKq total 317 73 41  55% 3.2%
6 : ;% Irelandp indexed 14 1 0.1 17.3% 4.1%
|
Uplift generated on 147 OMV rent  Totg| , all reviews 331 74 42  5.7% 3.2%

reviews completed in H1 2026
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Asset management & development pipelines provide vital
rental evidence

Asset management and development _
Rent per square metre progression

pipelines provide vital rental evidence £psm
A +13% uplift on rents in asset management 300
pipeline +2530% — c.280
A 68 schemes, uplift to £218psm from 250
£193psm +1015% c.220

c.200

A £279psm average rents on development 200
pipeline providing evidence for rent reviews
A Use of existing primary care joint venture 150
unlocks schemes due to cost of capital
advantage 100
A Benefit of combination seen in growing
asset management and development 50
pipelines

Current portfolio ~ Asset management 2025 development Development pipeline
average pipeline completions
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Positive steps to manage earnings growth

Net rental EPRA cost Liability EPS

ratio control &

Income growth ;
synergies

management growth

Contracted rent £345m Current ratio Average interest cost H1 2026:
/ H1 RRs3:26 8.7% 3.8% 3.8p/ +9%

A Portfolio that delivers A Track record of EPRA A Transition to fully A PHP is operating in a sector with
consistent rental Cost Ratio amongst unsecured lending strong growth prospects, across
growth lowest in sector, structure primary care and private

A Enhancement of targeting c.9% A Acquisition facilities to ' hospitals
portfolio through A Acquisition synergies be refinanced in 2026 A Wellpositioned to capture asset
additions, disposals being delivered on A Strong investment enhancement, development and
and asset schedule grade credit rating acquisition opportunities
management to targeted for PHP

enhance returns
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PHP operates in three resilient healthcare markets with significant
growth opportunities

Primary carepo UK Primary careg Ireland Private hospitals
Current portfolio c.£4.9bn c.£0.3bn C.£0.8bnA
Estimated market share 15% 15% 5%

Sector investment characteristics

Sustained growth in demand for healthcare facilities V V Vv
Attractive fundamental tailwinds V V Vv
Long income (> 2@ear leases) as standard V V Vv
Strong and secure covenant \% \% V
Rental growth linked to inflation V2 Vv V
Wellocated, highly maintained, best-class assets \% \% \

DD K=; LGJK G>>=J 9LLJY9; LAN= KLJIJM; LMIJ9D LJ=F<K

Notes£0.7bn of private hospital portfolio under discussion for dispdkaikage to inflation through construction cost inflation in asset management and developments which provide evidenaevawsnt
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Neighbourhood Health Centreg NHS guidance published

NHS has published guidance on what constitutes an NHC

A Next step in succession of announcements from the current
Government, stemming from the NHSyEar plan

A Focus on neighbourhood health model, moving moreises
out of hospitals and into communities

A New Prime Minister has spoken of need to further join up social
care with the NHS, further emphasising preventive care

A Al of which points to need for additional investment in
buildings that PHP can deliver

Minimum core components of an NHC Additional components expected

A GP and PCN staff (group and individ A Mental health services

consulting rooms) A Hubs for babies and families, women

A Community Health team including debt advice, healthy living

social care staff (team rooms and

: A Minor diagnosticgblood, ultrasound,
consulting space)

echo, spirometry)

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

A Urgent treatment and minor injury
centres

A Shared spaces A Out of hours team

Guidance https://www.england.nhs.uk/longead/neighbourhooehealth-centreguidancefor-regionsand-integratedcareboards/

Primary
Health
Properties

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

A Capital will be available for improvements to
enable a greater range of services to be provids

A Bespoke plans at each location based on local

EERS

Shefford

== Fleetwood
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On site atWestonsuper-Mareto enhance neighbourhood services

Nature of scheme

A Five storey new buildevebpmentbringing
togethera number oNHS services

A Meets requirements of neighbourhood health
centre, majority of space let to local ICB with s

let to GPs and community interest company
supporting adult and child health services

A NHS capital used to unlock the scheme

Benefits for PHP
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A Funded through existing JV, so capital light
£19m scheme but only £2.3m cost for PHP
A 25vyear inflation linked lease

il

A Yield on cost >8%boosted by both ongoing

management fee and initial development
management fee

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

Nature of scheme

A Local population growth and new housing
schemes generated healthcare provision as a
s.106 requirement

A New building will house relocating GP practice
and pharmacy

A Partnership with the housing developer to
deliver the 1,070 sgm scheme

Benefits for PHP

A Funded through existing JV, so capital light
£5m scheme, only £1m cost to PHP

A 30year lease with fixed rental uplifts

A Yield on cost >9%boosted by both ongoing
management fee and initial development
management fee

A Unlocks significant rental evidence well ahead
local averages
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Growing pipeline of riskcontrolled development opportunities

On site Immediate pipeline

£12m

: v < K@9J =
new development projects

. Yield on cost expected to
" Brockworth be >12%

Supports Government priority to create neighbourhood
health facilities

Schemes generate strong rental evidence for rent reviews

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

Strong doubledigit returns through generation of development
fees and ongoing management fees

Interim results presentation H1 2026 18
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Completed neighbourhoodasset management project in Wakefield

Nature of scheme
A Health hub serving over 27,000 patients
A Site expansion13 consulting rooms added

A Additional capacity for enhanced community
based services, easing pressure on hospitals

A Services include minor operations,
out-of-hours, maternity and midwifery, and
musculoskeletal (MSK)

Benefits for PHP

A £4m capital works improvement to asset with
new 25year lease term commenced

A Asset management deliver§% yield on cost
A Positive rental tone for other local properties

A Improvement in energy efficiency, with BREE/
rating of Very Good expected

Interim results presentation H1 2026
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On site at new build private hospital in Peterborough

Nature of scheme

A New build £21m project to develop new day cz
surgery unit that will create additional capacit
in local area

A Focus on delivering NH8ferred procedures,
easing pressure on NHS locally

A Also contains outpatierdlinicand
diagnostics unit

Benefits for PHP

A 6% vyield on cost, supported by long lease and
inflation-linked uplifts

A Builds on existing relationship with Ramsay
Health Care, a tried and tested model, adapted
local requirements, developingh®spitalsover
the last 10 years

A Will transfer to private hospital Wen complete

Interim results presentation H1 2026 20
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: Operating in a
healthcare properties

growth sector
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-3 A Demographic tailwind created by
growing and ageing population,
generating demand for health services
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over 1,100 properties across the UK and
Ireland at a combined valuation of
£6bn, 10year WAULT and 99%
occupancy
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A Continuedshift of services into primary
care setting, supported by the NHS-10
year plan and Neighbourhood Health
Centre model

il

A Low risk, long term, noncyclical,
secure government backed income

-

A Progressive income generation with
30-year track recordof consistent
dividend growth

A Significant investment required with
50% of the existing UK primary care ests:
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A Confidence in rental growth outlook,

A Relationships with key health stakeholde
targeting >3% annual growth
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placePHP at the centre of the solutioro RY-
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Sectorleading financial )
performance & cost control ‘

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

% A Strong control on overheadwith

EPRA Cost Ratio <10%

with alow average cost 0f3.8% ,
MJHGK == ;
A Enhanced total property returns and

delivering shareholder value, wiko
CAGR on 3§ear dividend track record

| A 100% of termed out debt fixed or hedged!
H
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Closing remarks

Transaction objectives remain on track 30 years of dividend growth,

A Synergies materially delivered and integration on track to becoming a Dividend King
substantially complete

A Deleveraging plan is well advanced
A Acquisition 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

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

A Earnings growth is supported facus on operational
excellene whichdrives shareholder value

A Positive trend in rental growth

A Enhancedvolume of asset management deals
A Close control on costs

2026 I

1997
1998
2000
2005
2006

A Growing pipeline of opportunities

1 Annualised dividend based on rate declagedidividends have been declared and paid, final quarterly dividend expected aadkia plovember
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