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Disclaimer

This presentation has been prepared by DRI Healthcare Trust (the “Trust”). The Trust is an unincorporated open-ended fund trust governed by
the laws of the Province of Ontario, Canada and is externally managed by DRI Capital Inc. (“DRI Capital” or the “Manager” and together with the
Trust, “DRI Healthcare”). The Trust completed an initial public offering (the “IPO”) on February 11, 2021 in which it acquired an initial portfolio of

royalty assets from DRI Capital. The predecessor of the Manager was founded in 1989. Any references to employees or historical figures prior to
the IPO refer to those of the Manager.

Certain statements made in this presentation, including responses to questions, may contain forward-looking statements within the meaning of
the safe harbor provisions of Canadian provincial securities laws. Forward-looking statements involve risks and uncertainties, and
undue reliance should not be placed on such statements. Certain material factors or assumptions are applied in making forward-looking
statements and actual results may differ materially from those expressed or implied in such statements.

For additional information about factors that may cause actual results to differ materially from expectations, and about material factors or
assumptions applied in making forward-looking statements, please consult the MD&A, the Risk Factors section of the Annual Information Form and
DRI Healthcare Trust's other filings with Canadian securities regulators. DRI Healthcare Trust does not undertake to update any forward-looking
statements; such statements speak only as of the date made.

This presentation also makes reference to certain non-GAAP financial measures including Total Cash Receipts and Adjusted EBITDA, and certain
non-GAAP ratios including Adjusted EBITDA Margin and Adjusted Cash Earnings per Unit. These measures and ratios are not standardized
measures under IFRS and are therefore unlikely to be comparable to similar financial measures disclosed by other issuers. Rather, these measures
and ratios are provided as additional information to complement those IFRS measures by providing further understanding of DRI Healthcare Trust's
financial performance from management's perspective. Accordingly, these measures should not be considered in isolation nor as a substitute for
analysis of financial information reported under IFRS.

All dollar figures in this presentation are stated in US dollars.
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Our competitive advantages

Seasoned Disciplined Proactive Exceptional

team capital sourcing execution
allocation

of specialized based on robust proprietary fundamental

investment investment criteria database tracking ground-up diligence

professionals with that has resulted in royalties on more on opportunities to

life science 18% net IRRs over than 2,000 drugs execute high quality

backgrounds and 16 years' worldwide transactions

advanced business combined with deep

and scientific industry

relationships
developed over our
30-year history

Based on results of funds managed by DRI Healthcare Trust's manager.
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2022 highlights

Accretive Poised to Unitholder
growth execute returns
Deployed $281 Robust and active $18.8 million cash
million in 5 royalty pipeline returned to
transactions’ unitholders?

Recently completed
preferred security
offering providing
additional capacity

1. Includes $6.5 million milestone payment for Vonjo paid on January 25, 2023.
L 2. Sum of cash distributions declared throughout 2022, including the distribution declared for unitholders of record on December 31, 2022 and paid on January 20, 2023, plus the total unit buybacks in 2022 under the Trust's
VDRIHEALTHCARE ssuer b
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2022 financial highlights

$96.2 million $82.4 million

Total Cash Receipts' Adjusted EBITDA

$1.87 $0.30

Declared Cash Distributions
per Unit

86%

Adjusted EBITDA Margin’ Adjusted Cash Earnings per

Unit?

1. Total Cash Receipts and Adjusted EBITDA are non-GAAP measures. Adjusted EBITDA Margin and Adjusted Cash Earnings per Unit is a non-GAAP ratio. See the following disclosure in “Financial Review: Non-GAAP Financial Measures”

L in the MD&A of DRI Healthcare Trust for the year ended December 31, 2022 (the "MD&A"), consisting of the first two paragraphs under the subheading “Total Cash Receipts and Total Cash Royalty Receipts” on page 15 of the MD&A,

|_)RI H EALTH CARE the reconciliation table for Total Cash Receipts and Total Cash Royalty Receipts on page 17 of the MD&A and the disclosure on pages 18 and 19 of the MD&A under the subheadings “Adjusted EBITDA”", “Adjusted EBITDA Margin” and
“Adjusted Cash Earnings Per Unit”, which disclosure is incorporated by reference in this presentation. The MD&A is available on SEDAR at www.sedar.com 5
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Delivering on our long-term strategy

2025 target

$381.5 million deployed
to date
+
$76 million in milestones and
options

Revised deployment target of

ET I EN N TN O7 TE8  $650 - 750 million over 5 years $850 - 900 million

Flat to slightly growing cash
flows from 2022 through 2025
without any new deals

Sustainable cash Declining cash curve due to
generation expected asset expiries

7% - 9% annual royalty receipt
growth

Portfolio duration 8 years

>9 years >10 years

Attractive credit facilities with
compounding effect of cash
flows

Focus on building long-term and sustainable strategic growth

DRIHEALTHCARE .

Expanded credit facilities with
compounding effect of cash
flows

IPO proceeds and debt

Capital resources e —




Current deployment exceeds targets
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Deployment pace and need for capital by counterparties = 5 year deployment target increased to $850 - 900 million
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Industry R&D spending is propelling innovation

Total R&D spend 2022-2028 2027
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Growing R&D increases our future opportunity set, while current cash needs bolster our pipeline

Source: Evaluate Pharma World Preview 2022, Outlook to 2028 15th edition, October 2022

DRI H EALTH CARE ; Source: IQVIA Global Use of Medicines 2023, Outlook to 2027, January 2023 .



R&D spending has resulted in many innovative
products

Novel Drug Approvals by the FDA'
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FDA approval of novel drugs opens the door to abundant royalty acquisition opportunities

Source : Historic: FDA.gov, 2023 Forecast: Evaluate Vantage 2023 Preview, December 2022
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Royalty transaction activity is expanding with strong
industry tailwinds

Trailing three-year average number of transactions’ Trailing three-year average value of transactions’
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Royalty financing's unique appeal has propelled it to mainstream adoption

Source: Internal database. Includes royalty related monetization transactions across the ecosystem (inventor, academic/non-profit, biotech and pharma)
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2022 pipeline funnel

Prioritized Opportunities The demand for capital in the
75 life sciences ecosystem
combined with a challenging
Prese“tze:' Offers financing environment has
created a uniquely robust
Full Diligence pipeline of high-quality

8

transaction opportunities
Closed Deals!
4

Significant number of opportunities in 2022 with ongoing evaluation of attractive potential transactions

1. Excludes the Vonjo royalty which was part of a 2021 transac tion.
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2022 Transactions

& VONJO

G EMPAVELY SYFOVRE)

OMIDRIA

XXenpozyme*

Completed five transactions in 2022 deploying $281 million’

Investment Thesis

Transaction Size

T
High-quality oncology product with strong RCCE T'"'on
growth potential $18.5 million in potential milestone
Hematology and ophthalmology product $24.5 million
with long-term horizon and attractive growth +
prospects $21.0 million option
High-quality oncology product DB :mlhon

with multiple pipeline indications

$10.0 million in potential milestone

Structured transaction on established

product providing immediate cash accretion $125 million
Only approved product for ASMD $30.0 Tllllon

with strong IP and long duration

$26.5 million in potential milestones

1. Includes $6.5 million milestone payment for Vonjo paid on January 25, 2023.

DRIHEALTHCARE
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Preferred security offering

Gross Proceeds e $95 million

Preferred Securities Series A Preferred Security (“Pref A”) with principal amount of $95 million

« Series B Preferred Security (“Pref B") with principal amount of $19.76

million
Maturity « Pref A - February 9, 2073
« Pref B - December 27,2027
Redemption - Pref A-redeemable at DHT's option at par at any time after December
27,2027

« Not redeemable at holder’s option at any time
« Pref B - not redeemable at any time prior to maturity

Coupon « Pref A and Pref B - cash coupon equal to 7.04% of principal amount
« Pref A coupon escalates if not redeemed at December 27, 2027

Warrants « 6,369,180 exercisable at any time prior to expiry on February 8, 2028
Warrant Exercise Price  + $11.62 per trust unit

DRIHEALTHCARE
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Portfolio performance

(US$ thousands) Total Cash Royalty Receipts’
Pri i 0 Pro forma 0
rimary Marketer(s) Therapeutic Area Q4 2022 Q4 2021 % Change 2022 20212 % Change
GEMPAVEL! SYFOVRE) Apellis @SOII  Hematology / Ophthalmology 269 - n/a 269 - n/a
QEYLEA e nm ey Ophthalmology 2,697 9,6823 (72%) 11,280 18,406 (39%)
Flub‘;:;fzz;drlvalelwt AstraZeneca Influenza 734 910 (19%) 2,952 3,179 (7%)
3& Natparar Endocrinology 575 634 (9%) 2,625 2,208 19%
on%%zw zaRayner Ophthalmology 1,670 - n/a 1,670 - n/a
ORacea o's GALDERMA Dermatology 1,845 2,303 (20%) 7,662 6,014 27%
RYDAPT ) NOVARTIS Oncology 2,226 2,527 (12%) 10,102 11,297 (11%)
4 SPINRAZA ’Biogen Spinal Muscular Atrophy 3,879 4,382 (11%) 16,466 19,631 (16%)
’ VONJO CT | Oncology 1,751 - n/a 3,155 - n/a
Wernoozume= . Acid Sphingomyelinase i i i i
pozy SonOfl Deficiency e n/a
Olair ) NovarTis Respiratory 3,019 2,703 12% 9,646 8,744 10%
Zejufg @ Oncology 692 - n/a 692 - n/a
() 2viss Bolonfolmon Oncology 9,101 9,020 1% 18,059 18,518 (2%)
9 stetora simeni- 1L 5 (,g;"::;‘:““f'““\‘}‘i‘%:ﬁ . Autoimmune Diseases 597 1,786 (67%) 3,704 9,387 (61%)
COMPLERA . EDURANT' ¥J GILEAD V-"\V
:I’defﬁeg > OJU\UCQ gﬂﬁml.‘nagvam::‘lwlm HlV - - n/a - 1 4,368 (1 OO%)
Other Various 562 540 4% 2,563 2,101 22%

Assets continue to perform well with expiring royalties offset by new additions

1. Total Cash Royalty Receipts is a non-GAAP financial measure. See note 1 on page 4 of this presentation.
e 2. Trust completed its initial public offering ("IPO") on February 19, 2021. The Trust had no active operations prior to February 19, 2021.
DRI H EALTH CARE 3. Third quarter cash royalties receivable from Eylea | and Eylea Il were received during the fourth quarter of 2021 totaling $4,718.
4.  The Trust entered into the transactions in respect of Xenpozyme during the fourth quarter of 2022. In accordance with the terms of the royalty agreement, royalties are collected on a two-quarter lag.
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Strong cash generation

Adjusted EBITDA for the Year Ended December 31, 2022 ($M)’

$5.7 $93.0 ¥3.7 ($0.5)

$87.3 [

($6.5) $824 Adjusted EBITDA
Margin’

86%

Adjusted Cash
Earnings per
Unit4

Royalty Income Interest Income Total Income Net Change in Non-Cash Total Cash Operating Management Adjusted $1 87
on Loan Royalties Royalty Income Receipts'’ Expenses’ Fees EBITDA' °
Receivable Receivable and and Interest
Interest Income
Receivable?

Cash available to drive portfolio growth and maintain distributions to unitholders

1. Adjusted EBITDA and Total Cash Receipts are non-GAAP financial measures. Adjusted EBITDA Margin is a non-GAAP ratio calculated as Adjusted EBITDA / Total Cash Receipts. See note 1 on page 4 of this presentation.
2. The Net Change in Royalties Receivable and Interest Receivable represents royalties and interest receivable at the beginning of period, less royalties and interest receivable at the end of period, plus acquired royalties receivable and acquired cash royalty receipts included in the purchase
price of the assets.
D RI H E A LT H CA R E 3. Operating expenses are net of $0.3 million related to board of trustee unit-based compensation and $0.3 million related to amortization of other current assets.
4. Adjusted Cash Earnings per Unit is a non-GAAP ratio, and is the sum of Adjusted Cash Earnings per Unit in each of the last four quarters, calculated as net earnings and other comprehensive earnings, plus: (i) amortization of royalty assets, (ii) impairment of royalty assets, (iii)) amortization of 1 5
other current assets, (iv) unit-based compensation, and (v) board of trustees unit-based compensation, and less: (i) net gain (loss) on interest rate derivative, (i) net gain (loss) on foreign exchange derivatives, (iii) non-cash royalty income, and (iv) non-cash interest income on loan receivable,
divided by fully-diluted weighted average units outstanding. See note 1 on page 4 of this presentation.



Well capitalized for growth
$36.7 million
Cash and cash equivalents
~
—
$27.7 million?
Royalties receivable

~
e

Significant
capacity for

further
growth

$235.8 million2

Outstanding balance on credit facilities

S
e

$95.0 million3
Preferred security offering

Significant capital available for deployment

1. As a December 31, 2022.

DRI H EALTH CARE 2. The outstanding balance includes the impact of the regular principal repayment on January 3, 2023. 16

3. The Trust received $95 million in gross proceeds from the sale of Preferred Securities through a private placement on February 8, 2023.



Our key priorities

DRIHEALTHCARE

Invest in our people and build the
industry leading royalty investment team

Execute on strong pipeline and operate at
peak performance in all aspects of our
business

Focus on long-term, sustainable growth
generating strong unitholder returns

17
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Contact Us v

Dave Levine
ir@drihealthcare.com
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