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|I Forward Looking Statements and Risk Factors

This document contains “forward-looking statements” as defined in the Private Securities Litigation Reform Act of 1995. When Welltower uses words such as
"may,” "will," "intend,"” "should,"” "believe,” "expect,” "anticipate,” "project,"” "estimate” or similar expressions that do not relate solely to historical matters,
Welltower is making forward-looking statements. Forward-looking statements are not guarantees of future performance and involve risks and uncertainties that
may cause Welltower's actual results to differ materially from Welltower's expectations discussed in the forward-looking statements. This may be a result of
various factors, including, but not limited to: the impact of macroeconomic and geopolitical developments, including economic downturns, elevated inflation and
interest rates, political or social conflict, unrest or violence or similar events; the status of capital markets, including availability and cost of capital; issues facing
the healthcare industry, including compliance with, and changes to, regulations and payment policies, responding to government investigations and punitive
settlements, public perception of the healthcare industry and o p e r at o r sddficultyeimadtairiing a&nd maintaining adequate liability and other insurance;
changes in financing terms; competition within the healthcare and seniors housing industries; negative developments in the operating results or financial
condition of operators/tenants, including, but not limited to, their ability to pay rent and repay loans; Welltower's ability to transition or sell properties with
profitable results; the failure to make new investments or acquisitions as and when anticipated; natural disasters, public health emergencies and extreme
weather affecting Welltower's properties; Welltower's ability to re-lease space at similar rates as vacancies occur; Welltower's ability to timely reinvest sale
proceeds at similar rates to assets sold; operator/tenant or joint venture partner bankruptcies or insolvencies; the cooperation of joint venture partners;
government regulations affecting Medicare and Medicaid reimbursement rates and operational requirements; liability or contract claims by or against
operators/tenants; unanticipated difficulties and/or expenditures relating to future investments or acquisitions; environmental laws affecting Welltower's
properties; changes in rules or practices governing Welltower's financial reporting; the movement of U.S. and foreign currency exchange rates and changes to
U.S. and global monetary, fiscal or trade policies; Welltower's approach to artificial intelligence; Welltower's ability to maintain its qualification as a REIT; key
management personnel recruitment and retention; and other risks described in Welltower's reports filed from time to time with the SEC. Welltower undertakes
no obligation to update or revise publicly any forward-looking statements, whether because of new information, future events or otherwise, or to update the
reasons why actual results could differ from those projected in any forward-looking statements.



Amica Senior Lifestyles
Acquisition of Ultra-Luxury Portfolio at Significant Discount to Replacement Cost



Portfolio

T A A

g
5 % -




|I Amica Senior Lifestyles Portfolio
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|I Executive Summary

A Welltower to acquire Amica Senior Lifestyles ( i A mifrona@njario T e a ¢ hRens®roPlan for C$4.6 billion. The irreplicable trophy portfolio is located in supply constrained and ultra-
affluent neighborhoods in Toronto, Vancouver, and Victoria and is expected to generate a double-digit unlevered IRR. The portfolio consists of:

A 31 in-place properties (C$3.2B) which are being acquired at a substantial discount to estimated replacement cost, with seven recently completed assets still in lease up,
providing for significant future growth

A 7 properties under construction (C$1.25B) which were meticulously planned and curated over the course of development timelines stretching nearly a decade. The properties are
expected to be acquired upon certificates of occupancy in 2025-2027, eliminating development risk

A 9 development parcels (C$150M) in highly affluent and supply constrained neighborhoods that have been entitled through elongated and onerous processes that lasted >5 years
on average

A Potential for significant future expansion of A mi c laxarg, higher acuity product through a long-term growth partnership under a highly aligned RIDEA 5.0 contract. Welltower will own a
minority ownership interest in the management company with the Amica management team owning the majority interest

A" At closing of the in-place portfolio and development parcels, which is expected in 4Q2025, Welltower will assume C$560 million of CMHC-insured, below market debt with an
average interest rate of 3.6%

A Meaningful NOI growth is expected in the coming years through A mi ¢ aod®sst pricing power and the lease-up of recently delivered and under construction assets

Acquiring Ultra-Luxury Portfolio in Highly Affluent Neighborhoods at a Significant Discount to Replacement Cost




|I Portfolio Details

A Amica has a long-term track record of targeting ultra-high-end neighborhoods across Toronto,
Vancouver, and Victoria with significant barriers to entry

A Average home values within 1km of Amica communities range between C$2.2M-C$4.0M

A The stable portfolio has exhibited significant pricing power, achieving a high-single digit RevPOR
growth CAGR over the past five years, outperforming even the total Welltower SHO portfolio

A The communities provide a continuum of care spanning independent living, assisted living, and
memory care, allowing residents to age in place and helping to drive an average resident length of
stay of 3-4 years

A Ami c &6us on ultra-luxury, higher acuity properties in Toronto, Vancouver, and Victoria
provides a natural complement in Canada to the lower acuity model of Cogir, We |l | t owe
best-in-class growth partner

Ami cads targeted markets have high barriers t entry wi signi fic
— ® ey .
| Land Assembly & .!B Construction ./il Breakeven c \’. Stabilization

Entitlements

5+ years /

Transaction Enables WELL to Acquire a Portfolio of Unmatched Quality at a Substantial Discount to Replacement Cost




|| Canada Seniors Housing Supply and Demand Dynamics

Canada 80+ Population Growth® Deliveries®
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Canda 80+ growth 2010 - 2024 I Canda 80+ growth 20257 2030 I
11K 3.5%
2.4M
| 5.2% CAGR through end of decade l
10K

2.2M 6% 3.0%
9K
2.0M
8K
2.5%
1.8M 4%
7K
1.6M
2.0%
6K
1.4M 2%
5K
1.5%
1.2M
4K
1.0M 0%
Q NV O O % 0 A0 &0 @ O N Dk d® 0 A D O 0
N R S S S S o 3K 1.0%
2019 2020 2021 2022 2023 2024

1. The Organisation for Economic Cooperation and Development (OECD)
2. Cushman and Wakefield Canadian Seniors Housing Residence Data. 2024 figure is a projection



|| Case Study | Jazz Portfolio Acquisition

Amica transaction follows highly successful Jazz portfolio acquisition in prime Quebec neighborhoods

The Amica portfolio acquisition f ol |-communityJazzportioleor s
acquisition completed in late 2023:

A Acquire premier Canadian seniors housing portfolios at significant discounts to replacement cost
APartner with Aelhssdgrawtheperatsrs th drive butperformance in affluent Canadian markets

Transaction background:

| N ) =

A In October 2023, Welltower acquired 12 lower acuity communities with an average age of 8 years under the
Jazz brand, widely recognized as a premium brand in the Quebec market

A Pro rata purchase price of C$885 million reflected a substantial discount to estimated replacement cost

A The portfolio outperformed underwriting in 2024 as Cogir has driven greater-than-expected occupancy and
RevPOR growth given the assetsbd strong pricing power Coaql | iytiat

A Portfolio occupancy was 98% at YE2024, representing over 300 bps of growth since acquisition

Portfolio Performance: FY2024 Actual vs. Underwriting

NOI Occupancy RevPOR

7.1% greater 90 bps higher 4.2% greater



Seniors Housing Development Outlook
Underpants Gnomes Fallacy
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||Underpants Gnomes Fall acy | | ncreasing SH

IR TR
Aging Development

Population 7 Profit
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II Phase 2 In Depthi Why Doesnot

Devel oper 6s PRPWb¥I

WoDt d amt

Seni ors Housing Devel op me

You Buil d f or

Construction Loan Rates® are nearly 2x Pre-COVID
IF financing is even available
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4.70%

2019 All-in Rate(1)

e Industry Rents Well Below Feasible Development Levels

Key Underwriting Criteria Development Assumptions

Indicative Development Cost Per Unit $450,000
Stabilized Yield on Cost 8.0% 1 9.5%
Required RevPOR to Achieve Yield on Cost® $11,000 - $13,000

Required Development Rents vs. Current

Industry Average Rents ~2x higher

e Seniors Housing Construction Costs Have Risen Significantly

Historical Cost Index(3)

350

Nearly 50%
Increase

300

250
200
- -
100

1Q15 4Q24

0 EVEN if it was feasible, SH development is a 5-7+ year process

Human Capital

: Stabilization
Formation

Construction Breakeven

s s 4

Entitlements

2-5+

~1 year
/ years /

Welltower has acquired $20B+ of real estate since 4Q2020 at a ~30% discount to replacement cost

1. Assumes 250 basis points spread over average daily SOFR in 2019

2.Assumespre-COVI D occupancy and shown on

3. Source: RS Means historical cost data

margin as page

25 in Welltowerds
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4Q24 Business Update



40Q2024 Business Update

(Unchanged since prior update)
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|I WELL-Acquired Properties (4Q2024-1Q2025)

Per previous business update issued February 11, 2025

Ridgecrest at Cranb':ér'ry Woods
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1.

Recent Highlights(l)

Pe

18%

FFO Per Share Growth

23.9%

SHO Portfolio
SSNOI Growth

$2.2B

Investment Activity

Private Funds

r previous business update issued February 11, 2025

Reported 402024 FFO per share growth of 18% with significant momentum being carried into 2025

AEnded 2024 with another quarter of outsized FFO per shar etsandacoetive capitdl déployanent dotiyity Se n i

A Announced 2025 FFO guidance of $4.79 - $4.95 per share, with drivers in place for a multi-year period of substantial bottom-line growth

Strong Fourth Quarter SHO Portfolio NOI Growth:; 2025 Outlook Remains Positive

A SHO Portfolio same store net operating income (SSNOI) growth of 23.9% in the fourth quarter represents the ninth consecutive quarter in which growth has exceeded 20%

A Organic revenue growth remains solid at 8.8% with end-market demand continuing to exceed expectations; achieved near-record sequential average occupancy
growth of 120 bps

A Drivers of strong top-line growth remain firmly intact with occupancy growth expected to accelerate in 2025

A The delta between RevPOR and ExpPOR growth reached the wi deve-yearimargirdxpanision. We | | t
Margin recovery expected to continue in 2025+ given inherent operating leverage of the business and as benefits from the operating platform are recognized

A Anticipate SHO Portfolio to deliver solid SSNOI growth in 2025 with sustained levels of outsized growth expected in future years

Unprecedented Pace of Investment Activity Through 4024: Robust Deal Flow Has Continued Unabated into 2025

A $2.2 billion of pro rata gross investments completed in 4Q2024, bringing FY2024 activity to $6.0 billion, the highest levelinth e Companyds hi story
A Opportunity set expanding across all regions and the capital stack, with diverse range of sellers motivated by near-term loan maturities and other capital structure issues

A Announced additional $2.0 billion of on balance sheet investment activity through the first six weeks of 2025, marking the strongest start to the year in the
Companyés history

Launched Inaugural Seniors Housing Fund with Abu Dhabi Investment Authority (ADIA) Serving as Anchor LP

A ADIA is committing, as an anchor LP to the first fund managed by the new business, 20% or up to $400 million of capital for the first fund

Man ag ement A Through the use of Welltower's industry-leading data science platform, the fund will seek to acquire seniors housing properties in the US that are either stable or have a
; near-term path to stabilization
Business _ _ , _ o .
A The fund has closed or is under contract to acquire two stabilized portfolios for total consideration in excess of $1.0 billion
A Funds management business is intended to result in significant revenue generation opportunities while increasing regional density acr oss Wel | t ower 6s po
All metrics reflectyear-over-y e ar same store results for the fourth quartern z2@824 unmiseds oot bprewias e omat @peér @WFFQd erde prheag ent Sereo miBa p pitioesard mecoadiliatiéns of @on-GAAR finaridial measures Total aequisitibns e e g‘? of

include property acquisitions and loan funding; excludes $0.9B of development funding completed in 2024.



. . (D
|| Full Year 2024 Key Highlights
Per previous business update issued February 11, 2025

9.2% 310 bps 23%

Revenue Growth Margin Expansion Revenue Growth

310 bps 23.5% 26%
Adj. EBITDA Growth

Occupancy Growth Same Store NOI Growth

19%

FFO Per Share Growth

$6.0 Billion Whil e

meaningfully del everaging |t

1.54X

Reduction In
Net Debt to Adj EBITDA

Total Acquisitions

1.See fASuppl ement al Financi al Measureso at the end o0-GAAP financial measuee Weighted averageffuli-yeardnetrics for 2024 for 83 SH® N@I Growtit, 8hStHO Operating Maryis Expansion, 88 Revenue an d SS SHO Occupancy. Total acquisitions include property acquisitions 16

and loan funding; excludes $0.9B of development funding completedin2 0 2 4 . AFFOO0O represents normalized funds from operations per diluted share



| 2025 Guidance Outlook

Per previous business update issued February 11, 2025

2025 Guidance Reflects Sustained Seniors Housing SSNOI Growth Coupled with YTD Accretive Capital Deployment Activity

FY2025 Same Store NOI Guidance Seniors Housing Operating Portfolio - Outlook Assumptions

Segment Low High A NOI: SSNOI growth of 15.0% - 21.0% driven by the following midpoints of their respective
ranges:
0, 0,

SHO 15.0% 21.0% A Revenue: SS revenue growth of 8.5% driven by further occupancy gains and rate growth
SHNNN 3.0% 4.0% A Anticipate year-over-year occupancy growth of ~325 bps

OM 2.0% 3.0% A Expect full year RevPOR growth of ~4.8%, reflecting healthy levels of pricing power

across all regions
LT/PAC 2.0% 3.0% _
A Expense: SS expense growth of ~5.0% in 2025 vs. full-year 2024
Total Portfolio 9.25% 13.0%

2024 to 2025 Normalized FFO per diluted share Guidance Bridge Guidance Bridge Commentary

Initial Guidance

A Foreign Exchange: Recent US Dollar strength is expected to create ~4c headwind to

Adj. FY2024 Normalized FFO per diluted share $4.32 normalized FFO per diluted share in FY2025 vs. FY 2024
(+) Seniors Housing Operating NOI 0.42 - . . . -
A G&A: General & Administrative expense expected to increase to $235 1 $245 million
(+) Outpatient Medical and Triple Net 0.03 with year-over-y ear i ncrease resulting |l argely fr
and expanding asset management initiatives
(+) Investment & Financing Activity 0.20

A capital Deployment: Earnings guidance does not assume additional acquisitions
(+) G&A and Other (0.06) beyond the $2.0 billion of announced acquisitions closed or under contract to close as of
February 11, 2025

(+) Foreign Exchange 0.04

FY2025 Normalized FFO per diluted share $4.79 - $4.95

17

Note: See fASupplemental Financial Measureso at the e GAAPdifancialmeasurgsr esentati on for definitions and reconciliations of non



| Balance Sheet & Liquidity Update

Per previous business update issued February 11, 2025

3.49x 12.9%

Net Debt to Adjusted Net Debt to Enterprise Value
EBITDA

91.2% 5.1x

Recent Highlights

Significant organic cash flow growth and disciplined capitalization of investment activity drove
historic strengthening of balance sheet

A Continued momentum in fundamentals to further enhance key credit metrics,
providing ample balance sheet capacity while maintaining top tier credit metrics

Exceptional liquidity position and balance sheet strength along with unparalleled access to
capital provide ability to capitalize on attractive investment opportunities in any capital markets
backdrop

Improved net debt to adjusted EBITDA by 1.54x to 3.49x as of December 31, 2024 from 5.03x
as of December 31, 2023

As of December 31, 2024, we had approximately $8.7 billion of available liquidity inclusive of
$3.7 billion of available cash and restricted cash and full capacity under our $5.0 billion line of
credit

Pro Rata Fixed Rate Debt Adjusted Fixed Charge Liquidity Profile as of December 31, 2024
Coverage Ratio N
(In millions)
Cash and Restricted Cash $3,700
B B B + / B aal $9 2 B Line of Credit Capacity 2,000
POS|t|Ve OUtl o]0 k Near-Term Available Liquidity 8,700
: Loan Payoffs®”
S&P Gl ob al / Near-Term Available Expected Proceeds from Property Sales and Loan Payoffs 500
Credit Ratings Liquidity®
Note:See fASuppl ement al Financial Measureso at the end oGAARfinansal mpeasaresent ati on for definitions and reconciliations of non 18

1. Includes pro rata proceeds from expected dispositions and loan payoffs as reflected in our 2025 earnings guidance as of February 11 2025



|I Pre-COVID Occupancy Seasonality

Per previous business update issued February 11, 2025

Sequential Occupancy Gains Remain Elevated through 4Q2024 and Outpacing Historical Trends

SHO Portfolio Same Store Sequential Occupancy Change®
I 2014 ?;015 Hpancy g Reported near-record +120 bps quarter-

over-quarter occupancy gain in 4Q2024
despite typical seasonal headwinds

T MaxChange _L MinChange @ 2024

150bps l/_
Year-over-Year Occupancy Gains: ° S
100bps October 2024: +320bps ®
November 2024: +300 bps 4 T
December 2024: +310 bps 4
50bps
T
[ )
Obps ° —
-50bps
-100bps —
-150bps
1Q 2Q 3Q 4Q

19

1. Represents SHO same store portfolio each quarter at pr tonReporta owner ship; see each quarterds respective Supplemental I nfor ma



|I Favorable Unit Economics Driving Substantial Margin Expansion

Per previous business update issued February 11, 2025
Unit Revenue and Expense Trends®

mmm Same Store RevPOR (left axis) Same Store ExpPOR (left axis) Delta Between RevPOR and ExpPOR (right axis)

14% 10.00%

RevPOR growth continues to outpace ExpPOR
growth, driving +320 bps of SSNOI margin

12% expansion in 4Q2024 vs. 4Q2023
5.00%
10%
8% 0.00%
6%
-5.00%
4%
2% -10.00%
0% ‘-
. -15.00%
-2%
-4% -20.00%
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24
20

1. Represents year-over year SS RevPOR and SS ExpPOR growth percentages. See 4Q24 Non-GAAP Fi nanci al Me a s u restosrelations satzidn lort ite websitedfar mareninformation



|I Proprietary Long-Term Operator Partnerships Widen The Welltower Moat

Per previous business update issued February 11, 2025

High-end seniors housing is NOT a commodity business i exclusive operator relationships & alignment creating sustained alpha for Welltower

Misaligned incentives due to revenue-
based management contracts

Operators incentivized to develop given
private capital paying well above
replacement cost for assets, leading to
greater profitability from development

Property owners had limited flexibility and
optionality given highly restrictive

termination rights
[ ®

2015

Refinement of RIDEA contract
structure

Introduction of Welltower RIDEA 2.0-
4.0 contracts establishes both top- and
bottom-line alignment and provides at-
will termination rights along with data
sharing

2016-2020

25+ relationships formed during COVID
driving significant long-term capital
deployment opportunities

Welltower forged PROPRIETARY long-term

relationships, identifying best-in-class
developers and operators with track records
of success and playbooks for sustained
outperformance

2021+

Evol ution of Wel | t ower 6s

operator relationshi

has resulted i n:

V Additive sum mentality with significant growth opportunities and upside shared by operating partners and Welltower investors
V Greater long-term alignment of incentives through NOI-based management fees, enhanced promote structures and termination rights

V Ability to pursue regional densification, driving optimized asset and portfolio management

V Potential capital deployment pipeline in excess of $30B from exclusive partnerships forged before and during COVID that feature either exclusive
rights or right of first offer

V Sustained NOI outperformance in an operationally intensive sector with wide performance dispersion

21




Val ue

| Wel |l tower 6s Uni que

Per previous business update issued February 11, 2025

Welltower Value-Add and Moat

Best-in-class:

AlLocal & regional operators: Superior managers with significant regional
density operating under highly aligned RIDEA 3.0/4.0 contracts

AData science: Unparalleled data science platform developed over the
past eight years informing both capital allocation and operating platform
decisions

A Operating platform: Institutionalization of portfolio expected to drive
further efficiencies while improving both the resident and employee
experience

Industry-Leading
Operational
Results

Properties are worth

substanti alss D' Wewet|oyvetrdﬁ§veorl
' Competitive Advantages

V Best-in-Class Operators
V Data Science i ML/AI
V Operating Platform

Capital Allocation

AMacroeconomic uncertainty and capital markets dislocation
creating opportunities to acquire assets at increasingly attractive

basis, going-in yields, and unlevered IRRs Unprecedented

External Growth
Opportunity

. . . . Access to
A Granular approach to capital allocation provides opportunity to Capital
acquire assets at deep discounts to replacement cost while

compl ementing Welltowerodés regiond

A Completed $19.5 billion of investments since 4Q2020 at attractive
high-single-digit to low-double-digit unlevered IRRs with potential
for further upside from WELL platform enhancements

on FI

Creat. y W

Established Competitive Advantages Driving Sustainable Shareholder Value Creation

Internal Growth

A Long-term demographic tailwinds and significant decline in new
supply expected to drive continued outsized growth for
extended period

ARevPOR growth (unit revenue) expected to continue to outpace
ExpPOR growth (unit expense), resulting in further operating
margin expansion

Alndustry-l eading results being driven
micro-market locations, disciplined capital allocation strategy,
and highly aligned partners with significant regional density

Superior Ability to Capitalize the Opportunity

A Access to a plurality of capital sources including common
equity, private equity, unsecured and secured debt, and
exchangeable notes

A Ability to opportunistically pivot between each capital source
based upon cost and availability

ARobust near-term available liquidity (including cash on hand,
line of credit capacity, expected loan payoffs and disposition
proceeds) can fully fund announced acquisitions

Welltower competes on Data Science, Operating Platform and Capital Allocation Capabilities T NOT cost of capital




|I Societal & Technological Trends | Impact on Real Estate Sectors

Per previous business update issued February 11, 2025

REAL ESTATE SECTOR IMPACT

E-Commerce Industrial / Logistics
% Life Sciences Lab Space Themes of the
R last 10 years
Operationalization of Real Estate Self Storage / Single Family Rentals

Theme of the
next 10+ years

_/
AGING OF THE POPULATION HEALTHCARE

23



Capital Markets Backdrop



| Capital Markets Backdrop | Unprecedented Capital Deployment Opportunity

Per previous business update issued February 11, 2025

Pace of Agency Lending Insufficient to Address Upcoming Maturities® Higher Rates and Tougher Agency Underwriting Driving Dearth of Liquidity

AUnderwritten cash flow meaningfully lower thanin-p| ace due to agency underwrite
$12B Agency Lending Volume || Upcoming Loan Maturities inflated expenses and cap-ex reserves

AMinimum debt service coverage ratios remain higher than historical norms

AHigher benchmark rates and credit spreads add further pressure to coverage ratios

$10B G In-Place Debt Service Coverage Remains Challenged, Creating Difficulties Refinancing

ANearly $14B of agency loans originated in 2018 and 2019 have begun principal amortization periods, pressuring
interest coverage and levered returns

APost-COVID, interest only (10) periods have often been shortened to 2-3 years; loans originated in 2021 and

$8B Nearly $20B of Seniors Housing 2022 also have amortization periods beginning in 2024 and 2025
maturities expected within next two years

AMany upcoming loan maturities remain underwater as underwritten NOI is resulting in lower interest coverage
and loan proceeds than in-place debt

$6B eAcquisition Financing Remains Constrained; Limited New Equity Formation

AUnderwritten loan proceeds resulting in prohibitively low leverage; new equity unable to meet levered return
hurdles, especially on unstabilized properties

Agency lending volumes remain ABanks have historically provided acquisition financing through bridge-to-agency loans on unstabilized properties
$4B el S%f{;ﬁ%\ﬂg:gﬂs& otions ABanks are less willing to commit capital to low DSCR loans as a result of regulatory scrutiny and capital
reserve requirements

AReduction in agency volumes is exacerbating the decline in bridge-to-agency loan originations as
economics and timing of permanent agency loan takeouts remain uncertain

$28 Construction Financing Virtually Nonexistent
ALenders continue to seek a reduction in exposure to construction financing and are looking to right size their
existing loan books before re-deploying capital into commercial real estate
AMost construction lenders rely on additional economics from underwriting and servicing permanent agency
$0B financing. Decline in agency lending / tougher underwriting is reducing likelihood that construction financing will

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 be taken out by permanent agency debt, making construction loans riskier for lenders and more costly for
borrowers 25

1. Cushman & Wakefield, Fannie Mae and Freddie Mac



US Demographic Trends
End-Market Demand Drivers
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4.0%
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2.0%

1.0%

0.0%

1. Source: Organisation for Economic Co-operation and Development
2. Source: National Investment Center for Seniors Housing & Care

Seniors Housing Demand Expected to Increase Further as 80+ Population Expands

Per previous business update issued February 11, 2025

80+ Population CAGR in the US®M

1.7%

2010-2024

4.8%

2025-2030

9,000

8,500

8,000

7,500

7,000

6,500

6,000

5,500

5,000

4,500

4,000

Average Quarterly Total Absorption®
NIC MAP Primary and Secondary Markets

8,867
Average quarterly absorption has
nearly doubled post-COVID
4,559
2010 - 2019 2022 - 2024
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I Seniors Housing Utilization Rate Expected to Increase Given Demographic & Societal Trends
Per previous business update issued February 11, 2025

Growth of 80+ age cohort rapidly exceeding available FAMILIAL CAREGIVERS, leading to higher demand for seniors housing

Birth Rates in the U.S.® U.S. Population Growth Change® Familial Caregiver Ratio®.2
Per 1,000 Women Aged 1571 44 in each Year 457 64 vs. 80+ Population Age Cohorts (Number of Individuals Aged 457 64 Divided by Number

of Individuals Aged 80+)

120.0 =I5 - 64 Age Segment 80+ Age Segment
B Current population (Ages 45 i 65) 7.5
115.0 160.0%
M Population over next 25 years
110.0 / 0
' /
105.0 ,A 6.5
: Decline in birth rates expected / : Caregivers considered to be
to have a significant impact on 120.0% / individuals between 457 65
100.0 supply of familial caregivers p 6.0 years old
95.0 /
/ 5.5
90.0 /
80.0% /
85.0 / 5.0
/
/
75.0 7/
40.0% /7 4.0
70.0
3.5
65.0 AV
60.0 0.0% 3.0
O ND DA DN AD DN DN DB A DN D O O N D O A O NDADA DN DDA D O N O O A O N DO AN DN B A D
00 A A A AN AR R DD DD O N NNXMNNILT LI AL O OO D PA PN I I I OISO D
FEEEE LS S EFF S F S S P A P T T P TS S @S S S S (S (S (S (S (S o (S (S

n | i al caregivers creat. ch Gener at

1. Source: Organisation for Economic Co-operation and Development and US Census Bureau 28
2. Current caregiver population calculated as those born between 1959 and 1979 from a base year of 2024. Caregiver population over the next 25 years represents individuals born in 1975 through 1995 that will be 45 i 65 years old in 2040
3. Source: Pew Research Center



Seniors Housing Trends
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I Seniors Housing | Compelling Backdrop for Multi-Year Revenue Growth

Per previous business update issued February 11, 2025

Accelerating 80+ Population Growth Coinciding with Diminishing New Supply & Improved Affordability

US 80+ Population Growth 40k Seniors Housing TTM Construction Starts Seniors Housing Affordability
20M Indexed Growth Since 2008
19M 35k S o
Significant Pricing Power Supported by
Wealth Creation for Older Age Cohort
18M '
30K 350%
17M Affordability +3.9x since 2008
300% \
16M 2Bk ' Rent Growth +1.7x since 2008
250%
15M
20k ' 200%
14M cR ‘
1°/°OP
A 150%
13M 15k
100%
12M
10k
0,
11M 50%
1OM > 0%%90\m%v©b«%qo\m%v
P U RN STNC TR, T, S CR o) T TIPS TR, ST, T S A J, A R, T, B R o eSS S S S S S S S AV SV S
D D D D D D D D P D Nee AN N I L < @R e VeI g e i e L@t e giNeS VP PPPPPPPPPP PP

30

Sources: Organization for Economic Co-operation and Development, NIC MAP Vision, Federal Reserve Survey of Consumer Finances
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Minimal New Supply in Coming Years Sets Stage For Multi-Year Occupancy Gains

Per previous business update issued February 11, 2025

Declining Deliveries Amplified by Elevated Level of Units Coming out of Service

Deliveries

TTM Deliveries e TTM Deliveries (% Inventory)

SH TTM deliveries -41% since 1Q18

1Q18 4Q18 3Q19 2Q20 1Q21 4Q21 3Q22 2Q23 1Q24 4Q24

Source: National Investment Center for Seniors Housing & Care
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Declining Deliveries + High Inventory Obsolescence

Deletions
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Net Inventory Growth

TTM Inventory Growth As a % of Inventory

Net Inventory Growth -60% since 1Q18
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II Supply-Demand Imbalance Expected to Support Sustained Occupancy Growth in 2025+
Per previous business update issued February 11, 2025
Seniors Housing Demand Remai €. Whil e Supply Continues to S

TTM Absorption®.2 Construction Pipeline®
NIC MAP Primary and Secondary Markets NIC Primary and Secondary Markets
60K Starts == e= Pre-Covid Average
14K
40K TTM Absorption since 1Q22 +121% 4Q24 construction
vs. Pre-Pandemic average® oK starts below GFC levels
and represent an ~80%
decline from peak
20K
10K
0K
8K
20K Welltower 4Q2024 Year-over-Year Occupancy
6K
+310 bps %
-40K 4K
-60K 2K
-80K 0K
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1. Source: National Investment Center for Seniors Housing & Care
2. Pre-pandemic average from1Q09-1Q20



|I Post-Election Macro Conditions Exacerbating Construction Challenges

Per previous business update issued February 11, 2025
Considerations Impacting Development Economics 1-Year Breakeven Inflation Rate

[ Inflation: ][ Interest Rates: ] 4.0%

De-globalization, Tariffs, and Labor Short-End (Fed) vs Long-End (Markets)

3.5%
A De-globalization may result in significantly A Geopolitical impact on countries which have )
higher long-run cost of production and sourcing historically maintained a large trade surplus and 3.0% Fed Funds Rate lowered by 50
of goods, raw materials, and labor high savings (e.g. Germany, Japan, and China) 2 5% bps on September 18, 2024
are also amongst the largest purchasers of US 270 /
A Many commodities used in construction are Treasuries 2.0%
sourced from countries that have been targeted '
for new or increased tariffs A Growing US budget deficit may result in an 1.5%
increase in supply of Treasuries; higher nominal
A Policy changes regarding undocumented growth may also alter theofedds ratelpaiyh
workers may impact availability of construction
laborers, disproportionately impacting A Lenders have already been seeking to reduce 0.5%
construction industry and increasing their construction financing exposure following
construction costs significant losses sustained in recent years 0.0%
# Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25
[ Construction and Replacement Cost ] Change in Treasury Yields Since September Fed Cut

Hi gher Pricesé
A Higher import costs likely to be passed through to end-users, including seniors housing developers

88 bps 86 bps 83 bps

. . . . N -~ 67 bps
A Increased input costs may drive replacement cost higher across the seniors housing industry, benefitting P
owners of existing assets
Higher Long-t er m Rat es é
A wil |l pressure developersdé and | enders6 exit underwriting th an eas exit rate

permanent financing costs

A Will continue to pressure existing developers and owners who need to refinance maturing debt and/or
address expiring floating rate caps -43 bps

3M 2Y 5Y Y 10Y

Muted Seniors Housing Supply Expected Through the End of the Decade




I Global Financial Crisis Case Study

Per previous business update issued February 11, 2025

Resilient Demand During GFC Driven By Needs-Based Nature of Seniors Housing

Seniors Housing Average Occupancy TTM Market Rent Growth Existing Home Sales
4.0% 7.0
95%
Seniors housing occupancy remained stable 2.0% 6.5
through the GFC despite a significant
deterioration in home sales and values o / - . Nearly 50% decline in home
.U70

90% sales from peak to trough

-2.0% 55
-4.0% 5.0
85%
-6.0% 4.5
-8.0% 4.0
80% = Office
Retail
-10.0% Multi-Family 3.5
e |ndustrial
e Seniors Housing
12.0% 3.066’\’\%%%0)60'\'\'1/'1/
75% NSRS SIS IR N N N SN RN N RN SRR RSSO N NS
2008 2009 2010 2011 2012 NSRS S SNSRI SO SN QIS QS G SO SN Qi S QN S NN SN N SN IR IR AN NS NS
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Sources: NIC MAP Vision, CoStar and Bloomberg



II SHO Portfolio | Path to Recovery

Per previous business update issued February 11, 2025

A)  4Q24 Total Portfolio - IPNOI Portfolio®

B)  Chartwell JV Ownership Increase and 16 Announced NNN Conversions

C) 4Q24 Total Portfolio 7 Adjusted IPNOI Portfolio

D) 4Q19 Open Property Occupancy Recovery (ex. Transitions)

E) Transition Properties

F)  Fill-Up Properties

G) Lease-Up of Acquisitions (4Q20-4Q24)

H) 4Q24 Total Portfolio - Post COVID Recovery NOI

1) Upside Assuming 4Q24 Realized RevPOR

J) 4Q24 Total Portfolio - Post COVID Recovery NOI Assuming 4Q24 RevPOR

A)  4Q24 Portfolio In-Place NOI
B)  Chartwell 3v®
C) Adjusted 4Q24 Portfolio In-Place NOI

Adjustment reflects 16 NNN conversion properties and increased ownership stake in properties owned in prior

1,690
40
1,731
(a1)
198
122
47
2,057
188
2,245

D) Incremental NOI from return to 4Q19 NOI levels for properties open in 4Q19, excluding segment or operator transitions

E) Incremental NOI from properties open in 4Q19 that subsequently underwent operator or segment transitions

Incremental NOI from development properties delivered subsequent to 4Q19 and properties acquired subsequent to
F)  4Q19 and prior to 4Q20. NOI stabilization assumes return to pre-COVID NOI for acquisition properties and

underwritten stabilized NOI for development properties

G) Incremental NOI from stabilization of properties acquired between 4Q20 and 4Q24

H)  4Q24 portfolio post-COVID recovery NOI. Represents portfolio occupancy of 89.0% and operating margin of 31.5%

1) Incremental NOI assuming realized 4Q24 RevPOR for properties open in 4Q19®

J)  4Q24 portfolio post-COVID recovery NOI based on 4Q24 realized RevPOR

2,400M

2,200M

2,000M

1,800M

1,600M

1,400M

1,200M

1,000M

$515 million embedded NOI growth in return

to pre-COVID occupancy and marginatt oday 6 s

4Q19 Open Properties IPNOI is
$41M greater than pre-COVID NOI

Occupancy
89.0%

$188  $2,245
$47  $2,057
$122 |l
Occupancy
84.7% $198
v
$40  $1,731  ($41)
$1690  mmm |
A B C D E F G H J

Potential for ADDITIONAL UPSIDE assuming return to PEAK OCCUPANCY of 91.2% in 4Q15 OR BEYOND

1. See fASupplemental Financial Measureso at the endGAARfinanbidlmeasuresesent ati on
2. Categories D through G include 16 NNN conversion properties and increased ownership stake in properties owned in prior joint venture with Chartwell
3. Incremental NOI assumes realized 4Q24 RevPOR for properties open in 4Q19, including those within buckets D, E, and G

f

or

definitions

and

reconciliations

of

non
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Capital Allocation & Balance Sheet
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|| Acquisitions Closed Since 4Q2020
Per previous business update issued February 11, 2025
19 5 GROSS

. INVESTMENTS

229 Total Transactions

V Initial yield of 6.7%; Stable yield of approximately 8.2%
V Low last-dollar exposure and innovative structure offer downside protection

V Expected to generate high-single-digit to mid-teens unlevered IRRs to WELL

Predictive analytics and exclusive operator relationships used to execute off-market investments
Maximizing risk-adjusted return to WELL through creative investments across the capital stack

653 Properties Acquired Debt investments offer equity upside in form of warrants and/or bargain purchase options

64K Seniors Housing Units Acquired Acquisitions executed at an average investment of $28 million per property

Significant Discount to Replacement Cost
V Investments made at significant discount to replacement cost offer enhanced downside protection

$205K / unit Avg. Last Dollar Basis US & CA transactions Limited recent market transactions priced above replacement cost serves to further curtail new
£77K / Uunit Avg. Last Dollar Basis UK transactions supply

Leaning Into Cash Flow Distress (early) and Balance Sheet Distress (now) through Disciplined Approach to Capital Allocation and Unparalleled Access to Capital

1. Includes pro rata gross investments across acquisitions and loans since October 1, 2020 through December 31, 2024 and excludes development funding



|I Plurality of Capital Sources
Per previous business update issued February 11, 2025
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

$19B |
CONVENTIONAL DEBT

A Investment grade balance sheet
(BBB+/Baal Positive) with access
to a plurality of debt capital

$25B | PUBLIC EQUITY

A Efficiently raised primarily via ATM & DRIP
programs since 2015

@ GBP Denominated Secured Debt

$65B

) USD Term Loan

A Capital raised via joint venture partnerships / CAD Denominated Secured Debt

with institutional capital partners @, USD Denominated Secured Debt

@ Senior Unsecured Debt

$15B | DISPOSITIONS

A Asset sales completed since 2015

\

A Investments across multiple property types
allow for opportunistic harvesting of assets,
taking advantage of relative value

Note: Data as of January 1, 2015 through December 31, 2024

A Further diversified sources of efficiently priced
capital through hybrid debt and equity financing
38
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|I Well-Laddered Debt Maturity Schedule(:2:3)

Per previous business update issued February 11, 2025

($mm)
m USD Unsecured m USD Secured mUSD Convertible Debt ~ ®mGBP Unsecured u CAD Unsecured u CAD Secured
$6,000
$5,000 4.84%
: L)
4.23%
3.98% 4.00% °
4 3.79%
$4,000 Y Y
As of December 31, 2024, liquidity profile includes L) 3.18% @)
$3.7 billion of cash & cash equivalents; 2025 L ) 2.79%
$3,000 unsecured debt maturity expected to be redeemed °
with cash on hand 7
$2,000
$1'000 ]
s - - ]
($mm) 2025 2026 2027 2028 2029 2030 2031 2032 2033
Unsecured Debt $1,260 $700 $1,882 $2,474 $2,085 $750 $1,350 $1,050 $0
Secured Debt $805 $271 $327 $184 $433 $156 $79 $65 $381
Total $2,065 $971 $2,209 $2,658 $2,518 $906 $1,429 $1,115 $381
As of December 31, 2024
Represents principal amounts due excluding unamortized premiums/discounts or other fair value adjustments as reflected on the balance sheet
2027 includes a $1,000,000,000 unsecured term loan and a CAD $250,000,000 unsecured term loan (approximately $173,575,000 USD at December 31, 2024). The loans mature on July 19, 2026. Both term loans may be extended for two successive terms of six months at our option.
Weighted Average Maturity calculation excludes the pre-funded $1,250,000,000 of 4.0% senior notes due in June 2025.

Weighted Average Maturity of 5.9 Years®

e Weighted Average Interest

4.42%

@)

2034

$626
$191

$817

5.02%
)

After

$1,150
$371

$1,521
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Platform Investments

Extending Duration by Creating Invigorating Environments
Where Seniors Want to Live and Employees Want to Work

40



AThe ultimate goal is very simple. We want to delight our customers

and want to be the place, the communities, where people want to work.

| f we can figure these two out
1 Shankh Mitra, CEO; BofA 2024 Global Real Estate Conference
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- . ; Al was initially hesitant a
C@Iebratl ng Life living community at this stage in my life, but | never
imagined it would be such a positive transformation. |
feel more vibrant than ever! The community and staff

anticipate my every need, ari
friendships with others in the same stage of life. This
I s exactly where I 6m meant |

- Current Resident

.
- -
. ™ ;

““ " fiThe small group activities at | vy

T;f while respecting each resident's comfort level. Whether it's their
therapy sessions or simple crafting projects, there's always

‘ .‘something that all ows Mom to feel

! B T Child of Resident

EEEEEERE REEREARE

A My Ydnbold father has been at Ivy Park Laguna
Woods for a couple months. We love the facility. His
apartment is beautiful and so comfy for him. I'd like
to give a big shout-out to all the staff. Every person
we have dealt with since my dad's move-in has been
so helpful and accommodating. They are a delight to
work with. I would highly recommend lvy Park
Laguna Woods. i

- Family Member of Resident




Al see genuine joy in my mother , gt
Park. While memory care is never an easy journey, knowing that : S o
Mom is participating in activities that bring purpose and pleasure to Lf" 4

I'S

";\l,'
AL 32 /4
peace of

;

- -~y —l - ‘

her days gives our f ami |l y itchildiReidnd @

lvy Park San JoseMemory Care Residents Painting a Mural




|I Capital Team | Amenity Space Rejuvenation

Per previous business update issued February 11, 2025
Enhancing the resident experience by creating like-new communities in an industry with no new product

Laguna Woods, CA

TR DNV S L\ RN




| Capital Team | Amenity Space Rejuvenation

Per previous business update issued February 11, 2025

Enhancing the resident experience by creating like-new communities in an industry with no new product

Seattle, WA
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| Capital Team | Amenity Space Rejuvenation

Per previous business update issued February 11, 2025

Enhancing the resident experience by creating like-new communities in an industry with no new product

San Jose, CA

AThank you! My mom i s sc
so much color and shade to enjoy the

space. It was depressing before, and

now she loves it and wants to go

outside all the time. o0

- Daughter of resident

i Wo w, my mot her has beer
for over 4 years, and we never used this
courtyard. Now we watch the

enhancements with joy everyday, and

cannot wait to just sit, or walk around

the new pathways. Thank you, we could

never walk on gravel before. We are

both so happy to see and just enjoy

being outside on a nice

- Daughter of resident




| Capital Team | Reimagining Employee Breakrooms

Per previous business update issued February 11, 2025

Delighting site-level employees to hire and retain talent and ultimately deliver a killer customer value proposition

AAs part of Welltowerds foc Vallejo, CA

customer and resident experience, the Capital Team
has undertaken the renovation of employee
breakrooms across the seniors housing portfolio

A Over the course of 2024 and into 2025, the Capital
Team has completed or started nearly 90 employee
breakroom renovations

A This initiative has already started driving results.

I n one operatoro6s portfoldi
completed 40 employee breakroom renovations, ‘
representing ~70% of -t he olp
owned portfolio. Employee turnover not only ;
improved, but outperformed non-renovated
properties. Turnover at properties with renovated
breakrooms®:

A Fell 41% over the trailing three-month
period vs. the start of 2024

A Was 13% below the turnover rates of E
properties within the saea
portfolio with unrenovated breakrooms |

47

1. Represents operator-provided turnover data



|I Capital Team | Reimagining Employee Breakrooms

Per previous business update issued February 11, 2025

Delighting site-level employees to hire and retain talent and ultimately deliver a killer customer value proposition

BEFORE BEFORE
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