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1) Undervaluation at 14x 2025e AFFO

2) Well-covered nearly 6% dividend yield

3) Big senior housing (“SHOP”) growth potential

4) Accretive external growth opportunities

5) Material upside in under-rented senior housing 

and skilled nursing net lease portfolios

6) Long-term earnings power is substantially above 

today’s depressed levels

NHI’s poor corporate governance practices, 
including a classified Board of Directors (the 
“Board”)1

Board’s long tenure, web of interlocking 
relationships, lack of true independence and 
troubling conflicts of interest
Multiple directors with misaligned economic 
incentives with respect to one of NHI’s largest 
tenants, National HealthCare Corporation (“NHC”), 
which has an upcoming lease up for renewal 
representing ~14% of NHI’s NOI
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NHI has a resignation policy in place, whereby any director who fails to receive a majority of the votes cast in favor of his or her election, 
must promptly tender his or her resignation for consideration by the Board. If Mr. Webb or Ms. Swafford fail to receive the requisite vote, 
then we believe it would clearly be inappropriate for such a director to continue to serve on the Board.
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