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By mid century,
nearly 30% of
Europeans will be
over 65, and the
population aged
80+ will roughly
double

Coordinated public-
private investment
Is essential to
bridge health and
care

The Demographic
challenge: A Long-
Term Vision for
Healthcare Real
Estate

Europe is undergoing a profound
demographic shift. Rapid popula-
tion aging and declining birth rates
are reshaping societies and placing
sustained pressure on healthcare
systems. By mid century, nearly 30%
of Europeans will be over 65, and
the population aged 80+ will roughly
double. Importantly, longevity gains
are not matched by healthy years:
only 3-5 of every 10 additional years
are lived in good health. This trend
is driving a structural rise in chronic
and disabling conditions—and, con-
sequently, long term care needs.

Hospitals remain indispensable to
healthcare systems and will conti-
nue to play a central role. However,
their function and operations are
evolving. Technological and clinical
advances—less invasive procedu-
res, improved diagnostics, digital
tools, and ambulatory care—are
enabling shorter lengths of stay and
more outpatient treatment. This
evolution is critical to reducing hos-
pital congestion and allowing acute
facilities to focus on high complexi-
ty, time critical care.

Yet Europe’s systems were large-
ly built around a hospital centric
model. In practice, many hospital
beds are still occupied by older pa-
tients whose needs are no longer
acute, but chronic or functional,
often due to insufficient step down
or long term care capacity. These
patients would be better served in
rehabilitation centres or nursing
homes, which are more clinically
appropriate and significantly more
cost efficient. Hospitals are not the
problem; the problem is the lack
of a well functioning continuum of
care around them.

This is where healthcare and nur-
sing homes real estate becomes
essential social infrastructure. Re-
habilitation centres, nursing ho-
mes, and long term care facilities
are not substitutes for hospitals,
but integral complements. A sys-
tem where hospitals can easily
and rapidly transfer patients to
the appropriate care setting—su-
pported by strong coordination
between health and social care—
improves outcomes, frees acute
capacity, and enhances system
efficiency.

For investors and asset owners,
this reinforces the importance of a
long term, user centred investment
approach, aligned with the full con-
tinuum of care. Asset allocation
should be guided by disease preva-
lence and dependency, not only by
demographic growth. As disabling

conditions rise broadly in line with
aging, a prevalence driven strategy
allows capital to be deployed whe-
re it generates the greatest social
and systemic value.

Fragmentation remains a key cha-
llenge. Differences in care models,
funding, and governance across
Europe limit planning on a scale.
As highlighted in recent European
discussions on competitiveness,
social cohesion, and social infras-
tructure, coordinated public-priva-
te investment is essential to bridge
health and care, support hospital
transformation, and ensure long
term system sustainability.

The central takeaway is clear: Eu-
rope cannot address the demo-
graphic wave with isolated assets
or legacy models. Hospitals will
remain vital, but their effective-
ness increasingly depends on a
well coordinated ecosystem of re-
habilitation and long term care. A
shared, long term vision—linking
demographics, disease prevalence,
and the continuum of care—can
turn the demographic challenge
into an opportunity, delivering be-
tter care for an aging population
while building a resilient and inves-
table healthcare real estate sector.

Some future
projections

~30%

Europeans
aged 65+ by
mid-century (vs
19% in 2015)

2X

Increase in
population aged
80+ (2024-2050)

3-5yrs

Healthy years
per 10 years of
life gained

~50%

Hospital beds
occupied by
people >65
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85% of
sectorized
assets and
growing in
both our
vehicles

SOCIAL IMPACT

At Healthcare Activos, social impact is
embedded into our underwriting and
asset management approach. We assess
a broad set of social indicators across
every investment; however, in this year’s
report we focus on the metrics that most
clearly illustrate how our platform trans-
lates capital allocation into tangible care
outcomes and long-term portfolio resi-
lience.

As our footprint has expanded across Eu-
rope over the last two years, the assess-
ment of social fundamentals has become
more nuanced. Mature markets such as
France and Belgium often operate under
different care models, legacy building
typologies and market conventions than
Iberia, which can affect portfolio-level
readings without altering the quality of
our investment discipline. Against this
backdrop, we present three social indi-
cators that remain central to our deci-
sion-making: coverage ratio, asset secto-
rization and proportion of single rooms.

1. Asset Sectorization

Sectorization refers to the configuration
of a nursing home or mid-stay asset into
several independent living units, typically
accommodating 15-25 users. For Heal-
thcare Activos, this is a critical social KPI
because it is closely linked to care quality:
it supports more personalized attention,
enhances operational control, impro-
ves infection containment capacity and
allows larger facilities to preserve a more
domestic, human-scale model of care.

Viewed at the asset level, sectorization
has continued to improve across both
HAY | and HAY Il in recent years, reflec-
ting the consistency of our design and
asset enhancement criteria. At consoli-
dated portfolio level, however, the ratio
declined in 2024 because of our entry
into France and accelerated activity in
Belgium, where the availability of secto-
rized standing assets is structurally more
limited. This is not a deterioration in our
standards, but rather a consequence of
entering mature markets whose legacy
stock was not originally designed around
this model.

Importantly, the underlying trend within
each vehicle remains positive. Both HAY |
and HAY Il show sustained progress over
time, demonstrating that our portfolio
grows without losing sight of the care
model we seek to promote. As a result
of this disciplined approach, more than
85% of the applicable portfolio is current-
ly sectorized, underscoring our ability to
balance geographic diversification with a
continued commitment to high-quality,
person-centred care environments.

2. EFort rate

Effort rate refers to the impact of the as-
set rent over the business carried out in
the asset. For Healthcare Activos is a key
indicator of business health and thus a
guarantee for service price and quality
towards the end user.

Average effort rate has consistently re-
mained >60% threshold over the past
years

Asset
sectorization

HAY 1 asset
sectorization for
applicable assets
(%)

2022 2023 2024 2025

|
HAY 2 asset
sectorization for
applicable assets
(%)

60
: .
2024 2025
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GOVERNANCE

In 2025, governance remai-
ned a key enabler of our ESG
strategy, translating policy,
oversight and reporting dis-
cipline into externally valida-
ted results. This progress is
reflected in our record-brea-
king performance in the two
benchmarks that matter
most to our platform: PRI and
GRESB.

GRESB score (HAY 1)
* * kK
P
_— 67
: I
2023 2024 2025

,Q"'A
-'Oll ". GRESB

GRESB

HAY 1 reached a GRESB sco-
re of 81 points, a 35-point in-
crease over two years (+46%
in 2024, +21% in 2025). This
trajectory lifted the fund from
fourth place to the top of its
peer group, earning the Re-
gional Sector Leader badge
(Listed Europe - Healthcare,
Tenant Controlled). A clearly
defined improvement plan is
in place to safeguard conti-
nuous progress. GRESB is the
leading global ESG benchmark
for real assets, and the Sector
Leader title recognizes top per-
formers setting the standard
for the industry.

Policy Governance
-arfeStrategy’

PRI

Our PRI assessment improved
systematically across every re-
ported module — a combined
+61 points (+29%) since last
year and +92 points (+52%) sin-
ce 2023 — reflecting discipli-
ned, planned execution rather
than isolated gains. We earned
five stars in Direct Real Estate,
the largest reporting category,
and four stars in the remaining
two reported categories.

Pri Assessment

Policy Governance
and strategy

6% >
o Tw

53 6

2023 2024 2025

Direct Real Estate

94

2025

47%

79
2024

64

2023

Confidence building
measures

-
85
60 60

2023 2024 2025

Long-term ESG objectives

> Social: Continue to advo-
cate for the social impact
of long-term healthcare in-
vestment through:

1) Engaging with key stake-
holders and aligning our
Impact fundamentals with
their interests.

2) Measuring and reporting
our key social KPIs as well
as reporting our evolution
Vs objectives to guarantee
we invest in the right asset
in the right place with the
right partner.

> Environmental: Reach net
zero emissions both in the
management company and
in the consumption related
emissions of our portfolio.

> Governance: foster full
transparency by committing
to key ESG certifications with
continuous  improvement
in mind currently being UN
Global Compact, PRI and
GRESB as well as BREEAM for
new developments
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and ergonomic design create inclu-
sive spaces where every user can
move freely, safely, and with confi-
dence.

GENEROUS COMMON AREAS.

We provide ample, high-quality
shared spaces that go beyond re-
gulatory requirements, creating en-
vironments that support social inte-
raction, visitor comfort, and a sense
of community. These spaces are
designed to accommodate a wide
range of daily activities and promo-
te engagement, while maintaining a
balance between socialisation and
privacy. By enhancing residents’ dai-
ly experience, common areas play a
key role in delivering personalised,
dignified, and community-oriented
care.

Greentfelds delivered at a glance

/ 908

83%

15-25

Greenfield total beds

deliveries

2025 Greenfelds delivered

During 2025 Healthcare Activos
delivered seven fully in-house
developed nursing homes

SPAIN. Vitoria

Nursing Home
134 beds

i 95% indiv. rooms
. 15 years agreem.
EMEIS

Avg. individual
rooms

years lease
range

SPAIN. Carabanchel

Nursing Home
160 beds

86% indiv. rooms
20 years agreem.
VIVALTO VIE

SPAIN. Madrid

Rehabilitation

70 beds

70% indiv. rooms
25 years agreem.
CLARIANE

SPAIN. Sabadell

Nursing Home

153 beds

. 81% indiv. rooms

20 years agreem.
VIVALTO VIE

SPAIN. Lleida

Nursing Home

139 beds

72% indiv. rooms

15 years agreem.
MERA

SPAIN. Granada
Nursing Home

- 120 beds

97% indiv. rooms
25 years agreem.

&8 MAISONS DE FAMILLE

SPAIN. Valencia

Nursing Home
132 beds

- 80% indiv. rooms

25 years agreem.
SANITAS

New projects signed in 2025

During 2025 Healthcare Activos
signed four new projects: two in
France, one in Spain and one in Italy.
All of them are nursing homes and
these projects add up to more than
450 beds, a very high percentage of
which are in single rooms.

FRANCE. Reims

Nursing Home
136 beds

100% indiv. rooms

15 years agreem.
EMEIS

SPAIN. Murcia

Nursing Home
132 beds

86% indiv. rooms
15 years agreem.
SANITAS

FRANCE. Reims

' Nursing Home
- 110 beds

EMEIS

. 100% indiv. rooms
15 years agreem.

ITALY. Como

~ Nursing Home
100 beds

2 CLARIANE

90% indiv. rooms
15 years agreem.
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84 Assets
in 7 different
countries across
Europe

~1300 € Mn

assets under
management

8096

nursing
home beds

124

rehabilation
and mental
health beds

280
hospital beds

251

consultation
rooms

21

operating rooms

Investment and Transac-
tion Landscape

Alongside our acquisition activity, Healthca-
re Activos continued to scale its platform sig-
nificantly in 2025, reaching a diversified and
high-quality portfolio across key healthcare
segments. By year-end, the Group mana-
ged a total of 8,096 nursing home beds, 724
rehabilitation and mental health beds, and
280 hospital beds, complemented by 251
consultation rooms and 21 operating rooms.

This operational footprint spans 80 assets
across 7 countries in Europe, reflecting both
geographic diversification and a strong pre-
sence in markets with solid fundamentals
and favourable demographic dynamics. The
Group's ~€1.3 billion in assets under mana-
gement further consolidates its position as a
leading platform in the European healthcare
real estate sector.

Despite this rapid expansion and increasing
scale, our core investment principles remain
firmly intact. Healthcare Activos continues
to invest with a long-term perspective, prio-
ritising stable, long-duration agreements,
high-quality assets, and prime locations su-
pported by strong demographic fundamen-
tals.

Disciplined capital allocation remains a cor-
nerstone of our strategy. We focus exclusi-
vely on markets where our assets address
genuine healthcare needs, ensuring both
social relevance and sustained demand.
This approach is reflected in our ability to
maintain a coverage ratio of nursing home

beds consistently below 15%, reinforcing
our commitment to investing only where ad-
ditional capacity is required.

By combining growth with strict investment
discipline, we ensure that scale does not
come at the expense of quality. Instead, it
strengthens our ability to build a resilient

O Nursing Homes
AN Hospitals

[0 Rehabilitation Centers
and Clinics

B Operating assets

[l Development

portfolio, anchored in fundamentals and
designed to deliver stable income and long-
term value.
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At Healthcare Activos, we are fully conscious
of our role in society. As providers of critical
social and healthcare infrastructure that com-
plements public investment, we help enable
healthcare and care services that must be
affordable, available, accessible and of high
quality. This responsibility is becoming in-
creasingly relevant in the context of Europe’s
demographic transition, where an ageing po-
pulation continues to drive demand for heal-

We engage with
leading European
forums and industry
associations to help
shape the future of
healthcare and senior
care infrastructure

SHHA

thcare, rehabilitation and long-term care in-
frastructure well beyond current supply.

In this context, we seek to contribute not only
through capital allocation and asset develo-
pment, but also through active participation
in the broader sector dialogue around the
future of care. During 2025, Healthcare Acti-
vos continued to engage with key European
platforms and industry forums that bring to-
gether investors, operators, developers, poli-
cymakers and other stakeholders to discuss
the evolution of healthcare and senior care
infrastructure.

This year, we continued our collaboration
with the Senior Housing & Healthcare As-
sociation (SHHA), and Fundacion Railes.
We also expanded our participation through
Fundacion Edad & Vida, MIPIM and Iberian
real estate and healthcare forums, reinfor-
cing our commitment to contributing to the
strategic conversations shaping the future of
healthcare real estate in Europe.

Healthcare Activos joined SHHA in 2024 and
continues to support its mission of promo-
ting the development of the senior living
and healthcare real estate sector in Europe.
Through this and other initiatives, we contri-
bute to knowledge sharing, policy dialogue

Jorge Guarner, our Executive Chairman, at the European Demographics Summit

and collaboration across the value chain, hel-
ping to advance a more mature, sustainable
and socially relevant investment market.

A particularly significant milestone in 2025
was our participation in the European Demo-
graphic Summit, held in Brussels on 25 June
2025. During the event, our Executive Chair-
man took partin a high-level panel discussion
entitled “Long-Term Care in Europe: Building
a Common Framework for an Ageing Socie-
ty."The discussion brought together leading
policymakers and industry experts, including
Sophie Boissard, Chief Executive Officer of
Clariane; Mette Kierkgaard, Denmark’s Minis-
ter for Senior Citizens; Lorena Boix Alonso,
Deputy Director-General at DG SANTE, Euro-
pean Commission; Oliver Schenk, Member of
the European Parliament; and Josep Figue-
ras, Director Emeritus of the European Ob-
servatory on Health Systems and Policies.The
panel explored the challenges and opportu-
nities associated with Europe’s ageing popu-
lation and highlighted the need for a coordi-

nated, long-term approach to strengthening
care systems and ensuring sustainable heal-
thcare provision across the continent.

Beyond industry engagement, we also seek
to generate a positive contribution at com-
munity level through collaborations with or-
ganisations that promote social inclusion and
support vulnerable groups. We continue to
work with special employment centres and
social entities that create job opportunities
for people at risk of exclusion or with functio-
nal diversity, including organisations such as
Fundacié Tallers.

Finally, Healthcare Activos maintains a philan-
thropic commitment through both financial
and in-kind donations to organisations with
a strong social purpose. In 2025, this commit-
ment continued through collaborations with
entities such as Fundacién Railes and other
NGOs aligned with our values, extending our
contribution beyond the assets we invest in
and into the communities we serve.
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ESG is integrated
into our strategy,
decision-making
process and day-to-
day operations

This report presents the environmental,
social, and governance (ESG) performance
of Healthcare Activos for the period from 1
January to 31 December 2025. It represents
our fourth sustainability report and focuses
on evaluating progress against our targets
while highlighting our commitment to conti-
nuous improvement.

The scope of this report covers all invest-
ment activities of Healthcare Activos Mana-
gement S.L., including its two investment ve-
hicles: Healthcare Activos Yield SOCIMI S.A.
and Healthcare Activos Yield 2 S.A.

In preparing this report, we have aligned our
approach with internationally recognized
frameworks and standards. We adhere to
the principles of the United Nations Global
Compact, actively supporting and advancing
its Ten Principles within our sphere of in-
fluence. We have also considered the Global
Reporting Initiative (GRI) Standards to ensu-
re a consistent, transparent, and robust dis-
closure of our ESG performance.

As a signatory to the Principles for Responsi-
ble Investment (PRI), we have incorporated
the relevant criteria and guidance into the
preparation of this report.

This approach reflects our ongoing commit-
ment to corporate responsibility and to the
integration of ESG considerations into our
strategy, decision-making processes, and
day-to-day operations.

Erdmannhausen Nursing Home in Germany
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