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Industry Overview

welltower

Healthcare REITs

Competitors by Market Cap (In Bn SUSD)

53 Healthcare REIT property's include senior living facilities,
hospitals, medical office buildings, and nursing facilities

@ Cap rate was 4.4% this quarter, as a result of cap rate
compression since the 10-year yield peaked in October

ﬁ Industry's trading at a PE ratio of 524x (3-yr avg PE
N+t is 547x) and close to its 3-yr avg PS ratio of 4.9x
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Market size is estimated to increase by $333.01 B in the next 5 years

2.8% CAGR
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welltower

Company Overview

Portfolio Structure

]n Senior Housing Operating 1000 Properties

Senior Housing Triple-net 361 Properties

Outpatient Medical 447 Properties
ﬁ Long Term/Post Acute Care 292 Properties
Firm Timeline
® 1970 01987 ——— 01998
WellTower (formerly “Healthcare Fund”) $182 Million in Begins investing
incorporates as REIT assets internationally
@ 2006 ©2010 02012 —
Acquires Windrose Medical Properties $9.5 Billion in Expansion into
Trust for $1 billion Assets Canada & the U.K
—@ 2015 @ 2006 02020 ——

Shankh Mitra
announced as CEO

Renamed to
“WellTower”

ProMedica partnership & acquires QCP
& HCR ManorCare for $4.4 Billion
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Segment Earnings Performance
Q4 YOY NOI (TT)

250,000 237,948

200,000 192,324

150,000 119,912

115,643
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100,000

50,000
18,938 19,917

$ -

Outpatient Medical Long-Te m/Post-Acute
Triple-Net Care

mQ4 22 mQ4'23

Seniors Housing
Operating

Seniors Housing

EPS & Revenue Outperformance

e EPS Revenue —
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Investment Thesis
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Accelerated Aging

Senior Population

Favorable Supply-

g Demand Set Up
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By 2030, 21% of the population will be 65+ years old. In just a decade, the U.S.
senior population has grown over 38%. Globally, the senior population will grow
to ~17% by 2050.

Driven by high inventory obsolescence and reduced construction activity, muted
supply will sustain occupancy growth and support pricing power

Welltower has maintained strong forecasted guidance on increased expansion
of senior housing portfolio by way of M&A



Accelerated Aging Senior Population welltower

U.S. 6J+ Years Population Growth (In MM) Senior Housing Rent Growth (Q3 of all Years)
60/0
1980-2022 median age of the 5% YoY Rent Growth
population increased from M reached high of
30.0 to 38.9 - & 5.7% in Q3 of 2023

3%

% Rent projected to

Age group’s share of total orow by at lease 3%

% going forward

population is projected to
rise from 17% to 23%.

s 0%

g 2016 2017 2018 2019 2020 2021 2022 2023

A 2022 2050 . . .

P Occupancy Recovery Senior Housing Absorption

£ 87% 84% > .

3 78% In Q2 of 2020 lowest ever absorption rate for every 10
- NIC projects new seniot housing units added 38 were back on market
é occupancy to

5 reach ]

£ Pre-pandemic Absorption has beaten Inventory growth Q1 of 2021
E levels in ) )

g 2H of 2024 In Q2 of 2023 highest ever absorption rate of 45:10
g

<

< 5

.‘%n Pre-pandemic Peak Pandemic Low 2023 2024E In Q3 of 2023 absorptlon of 28:10
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Favorable Supply-Demand Set Up welltower

Senior Housing Units Under Construction Seven Years until Stabilizzed Construction Timeline
. aa —
80,000 33% Decline in Supply Output Over 5 Years [ __;

Human Capital Formation .
60,000 p Entitlements — 1-5 Years

—1 Year
-R
40,000 Tew"e
Construction — 2 Years
20,000 ./i I .\.
<«
0 e

Breakeven — 2 Years Stabilization — 1 Year

o

2019 2020 2021 2022 2023
Moderating EXPOR Driving Margin Expansion NOI Growth in return to Pre-COVID occupancy
EREVPORYOY mEXPPOR YOY $1,800

Realization of incremental
13.0% ] 172 1,661

REVPOR growth (6.8%) continues to NOI from stabilization of
outpace EXPOR (1.7%), a new low 300 newly acquired properties 1,489
85
§ s1400 133
4.5% ;
. . $1,000 J I

Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 QI Q222 Q322 Q422 Q123 $800

$ in Millions
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| $537 million embedded NOI Growth |




Synergies of Affinity Living Acquisttion Operating Margin Growth
Operating Margin = Operating Income/Revenue
$960 Million deal 0% Operating Margin
to acquire 25 . has increased
active adult 3’ Ll e o through
communities, % B ) T x - 37.1% partnerships with
mainly in the g I R UL active adult
: "1 RTINS i,
Pacific Northwest o *f'_, ' i' = i,:" communities due
and non_coastal :ZeniorsHousing&Wel\nessHousing . 'q. ' 5' ) . .- ..}:.:.. £ .:: -:,-. to lower Overhead
utpatient Medical B et &
US markets @ Long-Term/ Post-Acute Care . f“s COStS
§ Indendent Living Communities Affinity
Q
Q
wn . . . D . “« o
Y Organic Deleveraging Potential High Degree of Liquidity
% . Available Liquidity in Billions of USD
H The net debt to adjusted 8,00 Net Debt to Adj. EBITDA The amount of
< . UUx
e EBITDA ratio declined by 7.00x cash and cash
g 1.3x this past year, reflecting | ¢ oo« equivalents 'has
2 a decline of ~25% from its | s gox more than tripled
€ 1Q22 peak 4.00x over the'past
g 3.00% year, allowing the
E Variable rate debt has 2.00x company to see
g decreased to 8.7% of total 1.0 an ambitious
£ debt from 16.0% at the end | 0.00x expected increase
_‘g:c of 2022 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 in cash in the
5 coming year.
/M ) = Cash and Cash Equivalents = Additional Near Term Liquidity




Financials welltower
Football Field Valuation
Price Target: $106 Multiple Price Weight Weighted Price
52-Week Range - DCF MM S 9651  20.00% $ 19.30
DDM $ 128.22 20.00% $ 25.64
pt EVEBITOA NAV § 8887  20.00% $ 17.77
EV/EBITDA $ 113.30 20.00% $ 22.66
24 EV/EBITDA g 106.65 20.00% $ 21.33
s e R
Upside 12.08%
o
9 NAV .
P Analyst Ratings
_ Deutsche Bank P
di) DDM
g Raymond James $110
[
= DCF GG
B JP Morgan 508
E * Mizuho Securities $98
g DCF MM
§= Evercore ISI $95
%’3 $- $50.00 $100.00 $150.00 $200.00 $250.00 $300.00
m
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Allocation With WELL

welltower

Real Estate w/ WELL

AMT American Tower 26.01%
Corp
EQIX Equinix 19.48%
COLD Americold 25.39%
ADC Agree Realty 18.78%
WELL Welltower 10.33%
Real Estate Currently Real Estate w/ WELL
Value +«—> Growth Value <«—> Growth
50 50
(o] xS
‘900 000

+—>

+“—>

Small

Small

The overall risk of the Real Estate Portfolio will
decrease 0.26%, going from 24.35% to 24.09%.

Portfolio Risk

30%

25%  24.35%

24.09%
20%
15%

10%
5%

0%
Real Estate Real Estate w/ WELL
Equity Market mEquity Country mEquity Sector
m Equity Style m Idiosyncratic




Potential Concerns

welltower

Availability of

ﬁnancing

Capital markets
(interest rates)

Availability of

workforce
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Strong balance sheet with
significant liquidity of
cash & receivables

Expected rate cuts and
refinancing options in the
future

9% increase in the nurse
workforce by 2030, and
stable 4% growth in
construction labor
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Thank You!

(Questions?

nd | Real Estate Sector




Appendix welltower
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Appendix A: Balance Sheet

we

ltower

Welltower

Balance Sheet (In Thousands)

Real property owned:

Land and land improvements

Buildings and improvements

Acquired lease intangibles

Real property held for sale, net of accumulated depreciation

Construction in progress

Less accumulated depreciadon and amoruzation
Net real property owned

Right of use asscts, net

Real estate loans recetvable, net of eredit allowance
Net real estate investments

Other assets:

$ 4,249,834
1,945
133

1l 80

1.304 441
) 274 814
37,063,357

50969
1.361.587

38,775,913

Cash and cash equivalents 1,545,0 269,265 1.9 (
Seraight-line rent receivable 44 01 65,643 443 8
Reccivables and other assets 629,031 ( 53 1,1 1,011,518
Restricted cash 75,997 77.490 82 43
Investments in unconsolidated entities 146,234 139,043 1,499,790 1,636,531
Goodwill 68,321 68,32 3,321
Total other assets 4,008,695 2623215 3,753,414 5,236,253
Total assets 32,483,642 | 34,910,325 37,893,233 44,012,166
Liabilities:
Unsecured credit facility and commercial paper 0 ) (
Senior unsecured notes =0 11 12.437.273 |
Secured debt 2,377,930 2 2 110,815 2
Lease liabilines 18,2( 415,824 Y83 231
Accrued expenses and other liabilities 1,041 i 1,235,554 1,535,325 1,521,66(
Total liabilities 15,258,580 15,912,452 16,499,237 17,640,439
Redeemable noncontrolling interests 43,490 101,294 184 443 29,605
Equity:
Common stock 418,691 148,605 491,919 165,894
Capital 1n excess of par value 20,8231 231 26,742,750 32.741,949
Treasury stock 104,49 107,750 111,001 111,578
Cumulative net income 8,327,598 8,663,736 8 804 950 9 145,044
Cumulatve dividends 13 $,380,91 15,514,007 16,773,773
Accumulated other comprehensive income (loss) 148 50 121,31 119,707 163,1
Total Welltower Inc. stockbolders” equity 15,972,719 17,636,001 20,294 814 25404376
Noncontrolling interests 908.853 60,5378 714.739 676.746
Total equity 16,881,5 18,596,579 21,009,553 26,081,122
Total liabilities and equity $ 32,483,642 $ 34,910,325 $ 37,893,233 $ 44,012,166

437,003

1,205,587

1,781,002

1,889,921

501,155 526,229

1,321,842 1,419,000

1,952,744 2,096,274 2279256

2,070,755 2223717 2417411
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Appendix B: Income Statement

welltower

Stormcat

Income Statement (In Thousands)
Revenues:
Rental income

Contract Revenue

FY 2020

FY 2022

Q22023

Q32023

S 5,081,922

FY 2024

FY 2025

FY 2027

FY 2028

4,742,115

1,665,478

Total revenues 6,637,995 8,502,778 9,688,489
Expenses: 0
Propesty operating expenses 2 770 2 036,07 $3947,776 ) 15 4

% Sales J| o v 4
Deprecation and amortizaton 1 1037566] 30,3 5 | 4 ) 0 2
General and administrative expenses ) 44371 44287) 461006] S 84 1 1 )

%% Sales 1
Other expenses 7 41739 70 22745) 11069) 38220 $ 4 il ) 72,64

1 J T 7 L2 - -
4,123,131 4,081,512 5,158,034 1,378,322 1,360,796 1433246 1,507,738 5,936,394 6,321,714 6,735,725 6,952,643 6,887,539

EBIT 770,978 761,521 702,581 182,407 304,682 228,767 242,037 957,893 1,287,597 1,598,883 1,767,053 2,292,332 2,800,950

EBIT Mangin 17% 63%] 336% [ 18% 205 21% 25%) 29%
Interest expense ) 29,519 ! ) 6,532 1,574 607 846) 1,50 8,606 14

7 ¥

Income (Joss) from operations before income taxes and r items (EBT) IR0 87,463 626,001 873,588 1,445,763 1,913,768

188,447

Income Tax (Expe ) 0 E 6364 1314 ' ¢ 101
Tax Rarte 7.49 10X ) o

Income from uncoasol ed entities 1 7,071 0, XU il 53,442

Gai te dispositions, net 4 235,37: 1644, 7 16 71,10 7 67.898|

Net income 1,326,994 475397 160, 28635 106,342 88440 358,139

Less: Net income (loss) armbutable 1o noncontrolling intesests 60,008 38,341 19,354 962 3,302 4,529 $ 1845

Net income (Joss) attribuzable to common stockholders 66,9507 $ 437,056 $ 103,040 83,91 § 340,094

Weighted average number of common shares cutstanding:

Basi (in shares)

Diluted (in sha:
Basic:

Income (loss) from continuing operations (in

ISD per sha

Net income (Joss) attributable to
Diluted:

Income (Joss) from continuing operations (in USD per share

mmon stockholders (in USD per share)

Net income (Joss) aztributable to common stockholders (in USD per share)

Other comprehensive income (loss):

Forcign curre

<y transhition gain (Joss)

and financial instruments designated 35 hedges gain (loss

asive income (loss)

income

Less: Total comprehensive income (loss) atributable 1o noncoarrolling interests

Total comprehensive income {loss) artributable to common stockbolders

Resxdent fees and services
Revenues:

Revenue from contract with customer

Interest income

Revenues:

Revenue from contract with customer
Other income

Revenues:

Revenue from contract with customer
[]ack !

the aun

s amounr:

butable 1o redeemable noncoatrolling interests|2]Includes adjustm

JownREIT Units[3]Includes

loss) anributable to OP Units and

rator for inc

amounts attributabie to redecmable noncontrolling interests

137,563

§4742115

463,158
$0.35
).31
.35
§030

$ (466,910
442,620

(24,290

150,571

$ 5,860,615

39,662
5,841
33,821

1,131,685
36,405

SK,580

$ 1,560,729

499,023)

301,970

021

38,710)

$83,880

§ 1,665,478

1,199 808|

42,220

515,629

518,701
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Appendix C: Cash Flow welltower

Stormcat

Cash Flow Statement (In Thousands) 2020 022 2026 20) 2028
Operating sceivities:

Net income

Deprecistion and smortzanon 0384 1 v [[RTA 401,101 15116 1,677 816 1,811,892 1
Yo of Caplix 235% 148% 118% 9% 93¢ )SVe
Onhes €TizA000 expens 4 b
Pravision for loan k net | |
Impairment of assers )
Stock-hased compensation exp )
Loss (gain) on demvanves and financial instraments, net X
Loss (gain) on extingusshment of debe, ner 47,049 '
Loss (sncame) from unconsolidated entities y
Renral sncome bess than (in excess of) cash received al N
ove (below) narker Jeases, net
ate dispositions, net 1 4 235,3 16,04

oasolidared entines 20 402 1,62
Increase (decrease) in sccrued expenses and other liabdtics 0,
Decrease (increase) i and other assers 158 122,11 191.4 3,59

ing activities 1,652,598 1,376243 1328708 1,601,861
Cash disbursed for scquisitions, net of cash acquired ) 4, (
Cash dishussed for capital improvements to existing propertics i8] (
Cash dishussed for construction i progress ] 1 4
Cap EX 446,325 (700,551 1,107 1,608,179) (1,766,122, 1,848 8701 1972367
s 15% 19% y

Capirsized 4 4 I
Investment receivable 24754 197,44 156,04 490
Paacipal collected on . 43260
Onber snvesmments, net of payment 4 o N
Contributions 1o unconsalidared ennties 1,154 ) d 43,498
Dismibunons by uncoasolidated entines 45,10

Praceeds from (payments an) derivatives

Proceeds from

Net cash peovided from {used in) investing
Fisancing scrivites:

Net increase (decrease) under unsecured credit facility and commercial p

f seal peoperny $.300,02

3,251,684 (452,094 (1,397,795) Z149,476)

Net increase (decrease) under unsecured credit facility and commercial §

Proceeds from issaance of senior unsecured notes <% 1,7 401
Pa

Net proceeds fram the issuance of secured debe

ot unsecused o

s 1o exinguish

ecuted debe 04,5 107,618 . ‘

Net proceeds fram the isscance of common stock 13 2 348

Repurchase of stock

Pa s for de

seed financing costs and prepayment penalties & X o

Conributions by noncoarsolling sarerests 44,025 1 8 8,656 S0

Distribunans o noocontrolling 4 4

Cash distribations w stockholders L1 1,05 1131 1,264
1,567, T61, 448,64

teipn carrency transhison o cash and cash equivalents and sesericeed cash 3451 1,009
(1,674,288)

Effect ¢

1 restrcred cash

Increase (decrease) in cash, cash equivaken

Cash, cash equivalents and resticted cash at penod 2021 43

Cash, cash eguivalents and resmicred cash at end of penod 346,755

Supplemental cash flow information:

Tntesest paid 492,742 531,672 628,582
Incame taxes paid {received § (4812 §3435 $7,682

able noacon

1] Includes amounts areributable o redees
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Welltower
Income Statement (In Thousands) 2021 2022 2023 2024 2028
Revenues:
Rental income $1,443,360 $1,374695 $1,451,786 $1,556,073 $1,633,877 $1,715570 $1,801,349 $1,873,403 $1,948,339
%Growth Y/Y -5% 6% 7% 5% 5% 5% 4% 4%
Contract Revenue $3,162,607 $3,367,420 $4,408829 ~ $5081,922 $5590,114 $6,205027 $6,701,429 $7,371,572 $7,740,150
%Growth Y/Y 6% 31% 15% 10% 11% 8% 10% 5%
Total revenues 4,605,967 © 4,742,115 ' 5,860,615 = 6,637,995 7,223,991 7,920,597 8,502,778 9,244,975 9,688,489
%Growth Y/Y 3% 24% 13% 9% 10% 7% 9% 5%
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Appendix E: DCF
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WELLTOWER

Discounted Cash Flow Analysis (in Thousands)

2022
EBIT $ 2,581.0
Less: Tax > 24 3 10,246 N B 1 9.1 > 1 d 3 . iz § 610,16 § 01
Add: D&A $ 1 ( 3 1,401,101 |3 1271176 3 1,511,¢ 3 1, 16 § 1,811 $ 152,64
Less: CapEX $ L1 3 3 1 s 1,366,855 3 1,608,179 3 1,766,122 § 1
Less: Change in NWC S 4 91 3 1 1a]s 6427) 3 1,223 3 2801 § 165,4 $ 231,
FCFF $ 67341454 $ 109686516 $ 114771568 $§ 135837153 § 178626605 $ 261129393
Period g 1 2 3 4 5
NPV FCFF S 67341454 $ 101971089 $ 99193210 $ 109141525 $ 133426290 $ 1813321.62

Termimal Value (Growth

Termmal Value (Multple)

Cash Flows (growth) 2 3 4 5
Cash Flows (multiple) 2 3 4 5
PV of CF (growth) 200 3.00 1.00 300
PV of CF (multiple) 200 3.00 1.00 5.00

WACC

Termmal Growth Rate

Gordon Growth

Perpetuity Growth

WELL

Valuations

Gordon Growth Rate

Terminal Cash Flow

Multiples Method
Terminal EBITA

WA

ITDA 18
89,851,433
62,394,181

Terminal Growth Rate 0x|

Terminal Value 5| Terminal Value

PV of Terminal Value 40,9

of Terminal Value

64,644,824

Enterprise Value Enterprise Value

Binghamton Investment Fund | Real Estate Sector

Less: Minonity Interest

Equity Value

Price Per Share

33,411,133

Diluted Shares Outstanding

‘Terminal Multiple

Enterprise Value
Less: Debe

Plus: Cash

Less: Minonty Interest

Equity Value

Price Per Share

54,902,921

Diluted Shares Outstanding

$96.51

‘Terminal Multiple (EV/EBI'T) 2.00P% 2.50% 3.00% 35000
61.78 71.37 83.64 9991

Gordon Growth 52.69) 0.24 69.65 81.69)

Enterprise Value 17,153,036 4524 stz 573 67.96)
Less: Debe 8.0 39.03) 44.02 4998 57.26
Phus: Cash 1,993,646 857 3378 37.92 4282 4868

16.90

89.59
B7.22
B4.97
B2.66
BO.47

1890 1990
95.67 101.75 10783 113.91
93.16 99.10 105.04 110.97]
S —TT w2t 10812
88.33 94.00 9967 105.34]
86.01 91.55 97.09 102,63




Appendix F: Comparable Companies welltower

Welltower

Comparable Companies Analysis LTM Multiples Forward Multiples

Name T A i EBITDA Revenue FFO Per Share 2024E EBIT 2024E EBITDA 2024E Rev  2024E FFO Per Share 2024E FFO B! EV/REV 2024E EV/EBIT 2024E EV/EBITDA 2024E EV/REV 2024E P/FFO
WELLTOWER INC WELL 5337214334 § 93.82 568.878.10 69,612,090 974,580 2,407,000 6,632,140 16,118,780 1,885,500 3.64] 129310000 2,889,800.00 7,410,300.00 4.01 2,301,500.00 25.77x 28.92x 10.50x 53.83x 24.09x 939x 23.40x|
(OMEGA HEALTHCARE INVESTORS ~ OHI 76,877.83 $ 31.34 245303 12,728,270 497,860 BBA,500 5,110,550 698,700 279 647,800.00 921100.00 93170.00 274 696,800.00 11.23x 14.39x 13.20x 19.65x 13.82¢ 136.61x 11.44x
HEALTHCARE REALTY TRUST INC ~ HR 52,031.19 § 1365 381101 (13,420) 784,300 1,343,770 5,299,080 601,500 157 780,000.00 785400.00 134020.00 1.58 604,400.00 8.69x 13.50x 7.88x 13.57x 13.48x 78.98x B.64x]
MEDICAL PROPERTIES TRUST INC ~ MPW 22,082.58 § 3.69 5.984.44 13,500,940 (27,560) 327,760 87,180 10,064,240 951,100 159 740,700.00 1076100.00 124730.00 26 726,900.00 2.32x 41.19x 154.86x 18.23x 12.55x 108.24x 2.93y]
VENTAS INC VTR 17744532 § 44.09 4,024.62 31,447,640 476,000 1,801,300 449,800 1,211,900 299 464,100.00 1898700.00 476410.00 e 1,262,000.00 14.75x 66.07x 17.46x 69.91x 67.76x 16.56x 66.01x 13.86x]
ALEXANDRIA REAL ESTATE EQUIT _ ARE 211,834.12 § 37,181,000 1,600,000 1,827,500 2,885,700 1,532,300 8.97] 6,956,000.00 1654600.00 309830.00 947 1,631,200.00 13.50x 23.24x 20.35x 12.88x 5.35x% 22.47x 120.00x 12.78x]

EV/EBITDA EV/REV 2024E EV/EBIT 2024E EV/REV  2024E P/FFO
Min 13.50x 7.88x 9.39x 2.93x
10 15.16x 11.09x 13.56x 69.25x 9.34x
Median 18.90x 13.04x 18.94x 15.19x 93.61x 12.11x
3Q 26.78x 55.74x 45.29x 20.99x 117.06x 13.59x
Max 41.19x 154.86x 67.76x 2247x 136.61x 13.86x
Mean 44.87x 29.73x 17.16x 86.54x 12.18x

EV/EBITDA 2024E EV/EBI 2024E EV/EBITDA  2024E EV/REV  2024E P/FFO
Min S 769 $ 57.10 $ 9183 § 1218 3 6373 § 12237 3 1185
1Q S 3092 § 64.13 § 12933 § 3348 3 68.89 § 90209 3§ 37.78
Median S 4098 S 7998 S 15203 § 4308 3 7747 § 121938 $ 49.00
30 S 4784 S 11330 § 649.78 § 10294 § 106.65 § 152489 § 55.00
Max $ 4BE7 § 17429 § 180543 § 15402 § 11415 § 3 56.09
Mean S 4213 § 95.77 § 523.13 § 6758 3 8717 § 3 49.26
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Appendix G: DDM

welltower
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Welltower (NYSE:WELL

Discounted Dividend Model (8 in Thousands)

DPS 244

Expected Market Return 10.00%

Risk-Free Rate 4.08%

Beta 0.87

Cost of Equuty 8.33%

Period 1 2

Growth Rate 11.34% 5.25%

Length of Period 6 Years Forever

Year 1 2 3 - 5 6
DPS 2716696 3.024769326 3.367778168 3.749684212 4.174898402 4648331881
PV 2507811415 2577507416 2.649140377 2722764131 2798434003 2.87620686
Sum of PV of stage 1 16.1318642

Final Year Dividend x 1+ stage 2 rate ~ 4.892369304

Terminal Value 167.2172932

PV of terminal Value 112.0857358

Sum of Present Values 128.22
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Appendix H: DDM Sensitivity Table welltower

Perpetuity Dividend Growth Rate
4.25% 4.75%

7.33% 131.86 155.51 190.55 24777 358.03
7.83% 113.22 130.02 153.35 187.89 244 33
Cost of Equity 8.33% 99.14 111.65 128.22 151.22 185.29
8.83% 88.13 97.77 110.10 126.45 149.13
9.33% 79.28 86.92 96.42 108.59 12471




Appendix I: NAV

welltower

Net Asset Valuation (§ in Thousands)
Rental Income
General and Administrative expenses

Change in Receivables and other assets

Cash NOI
Adjust no1 for acquisitions, contruction, or purchases:

Construction

Cash NOI

Cap rate
Fair Market Value

Adjust for other investments and financing:
Cash
Debt
NAV

Shares outstanding
NAYV per share

$

Welltower (NYSE: WELL

1,556,073
179,091
(3,390)
1,380,372

(1,532,617)
2,912,989

4.40%
66,204,295

1,993,646
17,640,439
50,557,502

568,380
88.87
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Appendix |: Football Field welltower

Football Field Min Spread Max

DCF MM $ 8047 $§ 3344 $ 113.91

DDAM $ 7928 § 27874 § 358.03 >2-Week Range ]

NAV $ 8887 § 1492 $ 103.79

EV/EBITDA $ 5710 § 117.18 $ 174.29 24 EV/EBITDA [ ]

24 EV/EBITDA $ 6373 § 5042 $ 114.15

52-Week Range $ 65.18 § 2945 $ 94.63 EV/EBITDA ]

Multiple Price Weight Weighted Price NAV -

DCF MM $ 9651  20.00% $ 19.30

DDM § 12822  20.00% $ 25.64

NAV $ 8887  20.00% $ 17.77 DDM . ]
EV/EBITDA $ 11330  20.00% $ 22.66

24 EV/EBITDA $ 10665  20.00% $ 21.33 DCF MM ]

Price Target $ 106.71

Upside 12.08% $- $50.00 $100.00 $150.00 $200.00 $250.00 $300.00
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Appendix K: WACC welltower

Binghamton Investment Fund | Real Estate Sector

EBIT §350,047
WACC Interest Expense $628,582
Beta 0.72 Interest Coverage Ratio 0.556883589
Risk-Free Rate 4.08%
Expected Market Return 10.00% Damodaran Spread 2.25%
Risk Premium 5.92% Risk-Free Rate 4.08%
Cost of Equity 8.33% Cost of Debt 6.33%
Pre-Tax Cost of Debt 6.33% Current WELL Price 93
Tax Rate 21.00% Shares Outstanding 568,880,000
After-Tax Cost of Debt 5.00%
Market Capitalization 52,905,840,000
Debt Outstanding 15,735,500,000
Total Capitalization 68,641,340,000
Weight of Equity 77.08%
Weight of Debt 22.92%
WACC 1.57%




Appendix L: NWC welltower

NWZC (in Thousands) FY 2020 FY 2021 FY 2022 FY 2023E FY 2024E FY 2025E FY 2026E FY 2027E FY 2028E
Investments in and advances to unconsolidated entities
946,234 1,039,043 1,499,790 1,636,531 1,781,002 1,952,744 2,096,274 2,279,256 2,388,600
Revenue 4,605,967 4,742,115 5,860,615 6,637,995 7,223,991 7,920,597 8,502,778 9,244975 9,688,489
DSO 75 80 93 90 90 90 90 90 90
Rent Recievable 344,066 365,643 322,173 443800 437,093 501,155 526,229 578,557 602,962
DSO 27 28 20 24 22 23 23 23 23
Recievables and other assets 629,031 803,453 [,140.838 1011518 1,205,587 1,321,842 1,419,000 1,542862 1,616,879
DSO 50 62 71 61 61 61 61 61 61
Total Current Assets 1,919,331 2,208,139 2962,801 3,091,849 3,423,683 3,775,740 4,041,503 4,400,675 4,608,441
Accrued expenses and other liabilities 1041594 1235554 1535325 1521660 1,889,921 2,070,755 2,223,717 2417411 2,857,136
As % of Revenue 23% 26% 26% 26% 26% 26% 26% 26% 29%
Total Current Liabilities 1,041,594 1,235,554 1,535,325 1,521,660 1,889,921 2,070,755 2,223,717 2417411 2857,136
NWC 877,737 972585 1427476 1,570,189 1,533,762 1,704,985 1,817,786 1,983,264 1,751,306
Change in NWC 94,848 454,891 142,713 -36,427 171,223 112,801 165,478  -231,959
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Appendix M: Capital Sources & Etficiency welltower

Leveraging Efficient & Low-Cost Capital to Execute Investment Strategy

v Access to secured and unsecured v Pivot between multiple sources of capital v Recycle capital to improve portfolio quality
debt financing based upon cost and availability and capitalize on market inefficiencies

$18B | PUBLIC EQUITY $19B | DEBT
« Efficiently raised primarily via ATM & DRIP * Investment grade balance
programs since 2015 sheet (BBB+/Baa1) with
access to a plurality of debt
capital

GDP Denominated Secured Debt

+ Capital raised via joint venture partnerships "
with institutional capital partners @, USD Term Loan

Exchangeable Notes

) CAD Denominated Secured Debt

$14B | DISPOSITIONS

+ Asset sales completed since 2015 ) USD Denominated Secured Debt

* Investments across multiple property types @, Senior Unsecured Debt

allow for opportunistic harvesting of assets,
taking advantage of relative value

24

Note: Data as of January 1, 2015 trough December 31, 2023
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L]
: welltower
Appendix N: Support for Muted Supply
= X x X = X 4
Declining Deliveries Amplified by Elevated Level of Units Coming out of Service
Deliveries Obsolescence Net Inventory Growth
TTM Deliveries  ====TTM Deliveries (% Inventory) TTM Deletions  ====TTM Deletions (% Inventory) TTM Inventory Growth === Annual Inventory Growth (%YoY)
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Appendix O: Unit Occupancy Growth

welltower
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Appendix P: SHO Performance

welltower
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