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FY1Q25 4% Review

FY1Q25(3 €2) HE2 iz 24.2 AL2|(YoY +30.3%, QoQ +7.7%,
A A THH| +3.9%), £HOI(NOI) 9.6 AL|(YoY +25.9%, QoQ
+14.2%, ZMMA ThH| +5.0%), £ FFO 1.17 Z2{(YoY +21.9%, QoQ
+17.0%, HMMA CHH| +4.2%) 7|23MC}
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AlLIojstRd  Bdle FeRFon, XA
&HA0|Q(SSNOI) HHEE YoY +12.9%2 HEI|(FY4Q24 12.8%)
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AR BB, SHO ARIRO| 28t A3MIDH 0fXS] K| AZo) Chst
JIiot I ST SHO of SUMH HEALS Yoy +9.6%
SUE £AA0II Yoy +21.7% SIS, 10 27| 912 20%TH
GEES SX[MCE YFE(FY1Q25 85.1%)= YoY +2.6%p, QoQ
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Stock Data
UAREF Agal 2=
S&P 500 (04/29) 5,560.83
SN =IH/SHZI} 1515/ 1655
52 A 0/%|H (9) 158.6 / 93.7
Al7HEY (HHatg) 99,061
FESTA & (HT) 654
YHFAHAHZ (3M) 3,162,678
Earnings & Valuation
(443t 3) FY23  FY24 FY25E FY26E
o= 6638 7991 9731 10,969
ol 958 1,101 2909 3495
FAOIAS (%) 14.4 138 29.9 31.9
202 340 952 1,163 1566
EPS 0.66 157 1.88 2.43
ZI18(%) 1200 1379 19.7 29.2
P/FFO(HH) 26,5 33.0 308 26.8
PBR(tH) 2.0 25 2.7 2.7
ROE(%) 1.5 33 3.4 4.4
B2 E(%) 1.7 1.7 1.9 2.0

Performance & Price Trend

T (%) YTD ™M 6M 12M
2o 20.2 -1.1 123 59.0
S&P Index -55 -04 -47 8.7
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Xt&: Bloomberg, 71253 2|MX|
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22 S2Hadol= dE FY2025 JH0|EA

SAte adl 450 AEY0lEE Eeltt IjA2 S2ade F4 X JHH0
CHSE ZXHE 2|A3Z QX|stm QUCtD QIFSIHME, FY2025 =Y FFO
JI0|EIAE 490~5.04 ©2Z J|Z0| 4.79~4.95 Dy CHH| AsF ZHMCE SO
A 7ICHYOIE AILIOGHRE ATESof THe ot Xz LHHIR_D Ols
AMMARL 492 HIHE HIPle +FOIYCL. EPS 2o FL, JIE

oT,
160~1.76 {014 1.70~184 LRI A% ZHHOLL, 2HAIA(1 88 Tl
gefots AZOIUCL FY2025 SUMY 2Folel NUE JojHA
ALOBISE 22 SEQIE  1521%1-65215%) F¥oz JIE

9.25%~13%0IlA1  10.00~13.25%2 A&3n, Atgedze E2iBY 3~4%
QTN AT /2M T XBMELE BF 2~3%Z QXML

A|LIO{SHE ‘dEM|t CHAICH=E O] #®
Ol= W AILIO] Qe HIOHIFTH MITHe| S7t2 AlUO{sreE0] et +=2=
AL s0id MYO|Tt 0l8Q =& BHES & AN X TAMA MH|AQ

2 HIES #T It o0l SHIIH GF0| J[tHEtts ofAds o]

SQXIsiCt, MHZ X[k 38 31 S&P Global 2F Moody's &= A|L|O{SHR A A Q|
AXDE HENQL SALS| EtElo REAXE Z2HE M8 S22 42 A9t A3 2
ool n™ESE JiAstE Qlst OiE I 0]Q M, J2|1 ClyHelE £t
2T 23 W FINOI AE S8 HY 7Hs8E AARICH K349 32, FY1Q25
WF(B6 AL MBVE(0 AY)E PEE F 86 ALY JI=oH
HE7|(87 AYY) THH| AE Aot AOZ LIEIGOLE TS| Yot £F2
SX|3H10, EBITDA CHH| =X «+8X{= 333 H{Z FY4Q24 3.49 Y CHH| 2 Z02
SHEIGHH AtY XN =22 J7|SL,
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= FY25 1Q YoY H|m QoQ H|uz
(4432 USD) 225N MM A Xto| FY241Q HEE FY244Q A%E
i E=El 2,423 2,332 3.9% 1,860 30.3% 2,251 7.7%
NOI 22102 961 915 5.0% 763 25.9% 842 14.2%
NOI 0] E(%) 39.6% 39.3% 0.4%p 41.0% -1.4%p 37.4% 2.3%p
AFFO 787.2 698.9 12.6% 585.2 345% 715.9 10.0%
F2FFO(USD) 1.17 1.12 4.2% 0.96 21.9% 1.00 17.0%

Xt2: Bloomberg, 7|252 2|AX|

= HUMAE= 2025-04-29 SEH O JIE, GAAP 7|1&

et &S AN HMMA B
& 27| SHMA AZE 2P A
(@9 USD)  FY25Q2 ;%; FY25Q3 g;; FY25 g%; FY26 );;;
=l 2,408 31.9% 2,489 21.1% 9,731 21.8% 10,969 12.7%
NOI =& 0| 812 13.8% 867 2.8% 3,550 12.3% 4215 18.7%
NOI 0|2/ E(%) 337%  -54%p 348% —-62%p  365% -3.1%p  384%  1.9%p
AFFO 730 145% 787 14.3% 3,213 22.3% 3,813 18.7%
=% FFO(USD) 1.13 7.6% 1.21 9.4% 492 14.0% 5.66 15.0%
XIZ: Bloomberg, 7|@3d 2lMX|  F: HHAAE 2025-04-29 SEH3 7|F, GAAP J|&
Ere) £7] 4F x0|
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Increased FY2025 Same Store NOI Guidance

Segment Low High
SHO 16.5% 215%
SHNNN 3.0% 4.0%
oM 2.0% 3.0%
LT/PAC 2.0% 3.00%
Total Portfolio 10.0% 13.25%
Initial 1025 1Q25 Update vs
Guidance Update Initial Guidance
FY2024 Normalized FFO per diluted share $4.32 $4.32 -
(+) Seniors Housing Operating NOI 0.42 0.44 0.02
(+) Outpatient Medical and Triple Net 0.03 0.03
(+) Investment & Financing Activity 0.20 0.27 0.07
(+) General & Administrative (0.06) (0.07) (0.01)
(+) FX and Income Taxes (0.04) (0.02) 0.02
FY2025 Normalized FFO per diluted share at Midpoint $4.87 $4.97 $010

Xt2: Welltower, 71252 2IAX|
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(M3 =) FY1Q24 FY4Q24 FY1Q25 YoY(%, %p)  QoQ(%, %p)

[Non—-GAAP]

Ol =t 1,860 2,251 2,423 303 7.6
Senior Housing 1,382 1,808 1,901 37.6 5.1
Outpatient Medical 203 205 215 5.9 49
Triple—Net 112 67 106 -5.4 58.2
Long-Term / Post-Acute Care 104 123 146 40.4 18.7
Non-Segment/Corporate 86 98 98 140 0.0

= 0|2(NOI) 763 842 961 26.0 14,1
Senior Housing 347 442 491 415 11.2
Outpatient Medical 138 144 148 7.2 2.8
Triple—Net 104 61 100 -3.8 63.1
Long-Term / Post-Acute Care 101 119 142 40.6 19.3
Non-Segment/Corporate 82 92 94 14.6 2.2

=G UO|AE(%) 41.0 37.4 39.7 -1.4 2.3
Senior Housing 25.1 24.4 25.8 0.7 1.4
Outpatient Medical 68.0 70.2 68.8 0.9 -14
Triple-Net 92.9 915 94.3 1.5 2.8
Long-Term / Post-Acute Care 97.1 96.7 97.3 0.1 0.5
Non-Segment/Corporate 95.3 93.9 95.9 0.6 20

AFFO HiE-d2H(%) 60.2 59.4 554 -4.8 -4.0

=g FFO(E3/F) 1.01 1.13 1.20 18.8 6.2

EPS(E2l/F) 0.22 0.19 0.40 81.8 110.5
S| IS AT (HUF) 578 634 654 13.1 3.1

Xt&E: Welltower, 71233 2|AXIME
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