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References throughout this document to “Sabra,” “we,” “our,” “ours” and “us” refer to Sabra Health Care REIT, Inc. and its direct and indirect consolidated subsidiaries and not any
other person.

STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this Annual Report on Form 10-K (this “10-K”) contain “forward-looking” information as that term is defined by the Private Securities Litigation Reform Act of 1995. Any
statements that do not relate to historical or current facts or matters are forward-looking statements. Examples of forward-looking statements include all statements regarding our expected future
financial position, results of operations, cash flows, liquidity, financing plans, business strategy, tenants, borrowers and Senior Housing - Managed communities (as defined below), the expected
amounts and timing of dividends and other distributions, projected expenses and capital expenditures, competitive position, growth opportunities, potential investments, potential dispositions, plans
and objectives for future operations, and compliance with and changes in governmental regulations. You can identify some of the forward-looking statements by the use of forward-looking words such
as “anticipate,” “believe,” “plan,” “estimate,” “expect,” “intend,” “should,” “may” and other similar expressions, although not all forward-looking statements contain these identifying words.

Our actual results may differ materially from those projected or contemplated by our forward-looking statements as a result of various factors, including, among others, the following:

• increases in market interest rates and inflation;
• pandemics or epidemics, and the related impact on our tenants, borrowers and Senior Housing - Managed communities;
• operational risks with respect to our Senior Housing - Managed communities;
• increased labor costs and labor shortages;
• competitive conditions in our industry;
• the loss of key management personnel;
• uninsured or underinsured losses affecting our properties;
• potential impairment charges and adjustments related to the accounting of our assets;
• risks associated with our investment in our unconsolidated joint ventures;
• catastrophic weather and other natural or man-made disasters, the effects of climate change on our properties and a failure to implement sustainable and energy-efficient measures;
• increased operating costs and competition for our tenants, borrowers and Senior Housing - Managed communities;
• increased healthcare regulation and enforcement;
• our tenants’ dependency on reimbursement from governmental and other third-party payor programs;
• the effect of our tenants, operators or borrowers declaring bankruptcy or becoming insolvent;
• our ability to find replacement tenants and the impact of unforeseen costs in acquiring new properties;
• the impact of litigation and rising insurance costs on the business of our tenants;
• the impact of required regulatory approvals of transfers of healthcare properties;
• environmental compliance costs and liabilities associated with real estate properties we own;
• our tenants’, borrowers’ or operators’ failure to adhere to applicable privacy and data security laws;
• a material breach of our or our tenants’, borrowers’ or operators’ information technology;
• our concentration in the healthcare property sector, particularly in skilled nursing/transitional care facilities and senior housing communities, which makes our profitability more vulnerable

to a downturn in a specific sector than if we were investing in multiple industries;
• the significant amount of and our ability to service our indebtedness;
• covenants in our debt agreements that may restrict our ability to pay dividends, make investments, incur additional indebtedness and refinance indebtedness on favorable terms;
• adverse changes in our credit ratings;
• our ability to make dividend distributions at expected levels;
• our ability to raise capital through equity and debt financings;
• changes and uncertainty in macroeconomic conditions and disruptions in the financial markets;
• risks associated with our ownership of property outside the U.S., including currency fluctuations;
• the relatively illiquid nature of real estate investments;
• our ability to maintain our status as a real estate investment trust (“REIT”) under the federal tax laws;
• compliance with REIT requirements and certain tax and tax regulatory matters related to our status as a REIT;
• changes in tax laws and regulations affecting REITs;
• the ownership limits and takeover defenses in our governing documents and under Maryland law, which may restrict change of control or business combination opportunities; and
• the exclusive forum provisions in our bylaws.
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We urge you to carefully consider these risks and review the additional disclosures we make concerning risks and other factors that may materially affect the outcome of our forward-looking
statements and our future business and operating results, including those made in Part I, Item 1A, “Risk Factors” in this 10-K, as such risk factors may be amended, supplemented or superseded from
time to time by other reports we file with the Securities and Exchange Commission (the “SEC”), including subsequent Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q. We caution
you that any forward-looking statements made in this 10-K are not guarantees of future performance, events or results, and you should not place undue reliance on these forward-looking statements,
which speak only as of the date of this report. We do not intend, and we undertake no obligation, to update any forward-looking information to reflect events or circumstances after the date of this 10-
K or to reflect the occurrence of unanticipated events, unless required by law to do so.

TENANT AND BORROWER INFORMATION

This 10-K includes information regarding our tenants that lease properties from us and our borrowers, most of which are not subject to SEC reporting requirements. The information related to our
tenants and borrowers that is provided in this 10-K has been provided by, or derived from information provided by, such tenants and borrowers. We have not independently verified this information.
We have no reason to believe that such information is inaccurate in any material respect. We are providing this data for informational purposes only.
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PART I
 
ITEM 1. BUSINESS

Overview

We operate as a self-administered, self-managed REIT that, through our subsidiaries, owns and invests in real estate serving the healthcare industry.

Our primary business consists of acquiring, financing and owning real estate property to be leased to third-party tenants in the healthcare sector. We primarily generate revenues by leasing
properties to tenants and owning properties operated by third-party property managers throughout the United States (“U.S.”) and Canada.

Our investment portfolio is primarily comprised of skilled nursing/transitional care facilities, senior housing communities (“Senior Housing - Leased”), behavioral health facilities, and specialty
hospitals and other facilities, in each case leased to third-party operators; senior housing communities operated by third-party property managers pursuant to property management agreements (“Senior
Housing - Managed”); investments in joint ventures; loans receivable; and preferred equity investments.

We expect to grow our investment portfolio while diversifying our portfolio by tenant, facility type and geography within the healthcare sector. We plan to achieve these objectives primarily
through making investments directly or indirectly in healthcare real estate, including the development of purpose-built healthcare facilities with select developers. We also intend to achieve our
objective of diversifying our portfolio by tenant and facility type through select asset sales and other arrangements with our tenants.

We employ a disciplined approach in our healthcare real estate investment strategy by investing in assets that provide attractive opportunities for dividend growth and appreciation of asset
values, while maintaining balance sheet strength and liquidity, thereby creating long-term stockholder value.

We elected to be treated as a REIT with the filing of our U.S. federal income tax return for the taxable year beginning January 1, 2011. We believe that we have been organized and have
operated, and we intend to continue to operate, in a manner to qualify as a REIT. We operate through an umbrella partnership, commonly referred to as an UPREIT structure, in which substantially all
of our properties and assets are held by Sabra Health Care Limited Partnership, a Delaware limited partnership (the “Operating Partnership”), of which we are the sole general partner and a wholly
owned subsidiary of ours is currently the only limited partner, or by subsidiaries of the Operating Partnership.

We maintain a website at www.sabrahealth.com. Our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and amendments to those reports filed or
furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) are made available free of charge on our website as soon as reasonably
practicable after such information has been filed or furnished with the SEC.

Our Industry

We operate as a REIT that holds investments in income-producing healthcare facilities located in the U.S. and Canada. We invest primarily in the U.S. nursing home industry, including skilled
nursing and transitional care facilities, the U.S. and Canadian senior housing industry, which includes independent living, assisted living, memory care and continuing care retirement communities,
select behavioral health and addiction treatment centers, and acute care and other hospitals. The primary growth drivers of the nursing home and senior housing industries – an aging population and
longer life expectancies – present attractive investment opportunities for us. According to the 2023 National Population Projections published by the U.S. Census Bureau, the number of Americans age
75 and older is projected to grow at a compounded annual growth rate of 10.1% between 2022 and 2035. Further, according to the Congressional Budget Office, life expectancy is expected to increase
to 82.3 years in 2055 from 78.9 years in 2025. We expect the nursing home and senior housing industries to benefit from this projected demand growth combined with a favorable supply backdrop as
skilled nursing and transitional care capacity has been declining and new senior housing construction has slowed down over the past five years. In addition, the highly-fragmented nature of the skilled
nursing and senior housing industries presents additional investment opportunities.

Demand for senior housing is expected to increase as a result of an aging population and an increase in acuity across the post-acute landscape. Cost containment measures adopted by the federal
government have encouraged patient treatment in more cost-effective settings, such as skilled nursing facilities. As a result, high acuity patients that previously would have been treated in acute care
hospitals, long-term acute care hospitals and inpatient rehabilitation facilities are increasingly being treated in skilled nursing facilities. According to the National Health Expenditure Projections for
2024-2033 published by the Centers for
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Medicare & Medicaid Services (“CMS”), nursing home expenditures are projected to grow from approximately $229 billion in 2024 to approximately $386 billion in 2033, representing a compounded
annual growth rate of 6.0%. This focus on high acuity patients in skilled nursing facilities has resulted in the typical senior housing resident requiring more assistance with activities for daily living,
such as assistance with bathing, grooming, dressing, eating, and medication management; however, many older senior housing communities were not built to accommodate a resident who has more
needs as well as increased mobility and cognitive issues than in the past. We believe that these trends will create an emphasis on operators who can effectively adapt their operating model to
accommodate the changing nursing home patient and senior housing resident and will result in increased demand for purpose-built properties that are complementary to this new system of healthcare
delivery.

The hospital industry is broadly defined to include addiction treatment centers and acute care, long-term acute care, rehabilitation and behavioral hospitals. Hospital services comprise one of the
largest categories of healthcare expenditures. According to the CMS National Health Expenditure Projections for 2024-2033, hospital care expenditures are projected to grow from approximately $1.7
trillion in 2024 to approximately $2.7 trillion in 2033, representing a compounded annual growth rate of 5.5%. According to the 2024 National Survey on Drug Use and Health, addiction and mental
illness are ongoing public health crises in the U.S. with approximately 53 million people classified as needing substance abuse treatment but more than 80% not receiving such treatment and
approximately 15 million people identified with serious mental illness but almost 30% not receiving treatment, including inpatient or outpatient mental health services, prescription medication for a
mental health issue or virtual (i.e., telehealth) services. Hospitals offer a wide range of services, both inpatient and outpatient, in a variety of settings. We believe that demand will increase for
innovative means of delivering those services and present additional investment opportunities.

While the factors described above indicate projected growth for our industry, increases in operating expenses, inflation and increased volatility in public equity and fixed income markets have
led to increased costs and limited the availability of capital.

We compete for real property investments with other REITs, investment companies, private equity and hedge fund investors, sovereign funds, healthcare operators, lenders and other investors.
Some of our competitors have different investment objectives - particularly those who are not solely real estate buyers - and/or are significantly larger and have greater financial resources and lower
costs of capital than we do. Increased competition makes it more challenging to identify and successfully capitalize on acquisition opportunities that meet our investment objectives. Our ability to
compete is also impacted by national and local economic trends, availability of investment alternatives, availability and cost of capital, construction and renovation costs, existing laws and regulations,
new legislation and population trends.

In addition, revenues from our properties are dependent on the ability of our tenants and Senior Housing - Managed communities to compete with other healthcare operators. These operators
compete on a local and regional basis for residents and patients, and the operators’ ability to successfully attract and retain residents and patients depends on key factors such as the number of facilities
in the local market, the types of services available, the quality of care, reputation, age and appearance of each facility, and the cost of care in each locality. Private, federal and state payment programs
and the effect of other laws and regulations may also have a significant impact on the ability of our tenants and Senior Housing - Managed communities to compete successfully for residents and
patients at the properties.

Portfolio of Healthcare Investments

We have a geographically diverse portfolio of healthcare investments across the U.S. and Canada that offer a range of services including skilled nursing/transitional care, assisted and independent
living, memory care and select behavioral health and addiction treatment centers and hospitals. As of December 31, 2025, our investment portfolio consisted of 360 real estate properties held for
investment, 13 investments in loans receivable, four preferred equity investments and two investments in unconsolidated joint ventures. Of our 360 properties held for investment as of December 31,
2025, we owned fee title to 356 properties and title under ground leases for four properties.

Our portfolio consisted of the following types of healthcare facilities as of December 31, 2025:

• Skilled Nursing/Transitional Care Facilities

Skilled nursing facilities. Skilled nursing facilities provide services that include daily nursing, therapeutic rehabilitation, social services, activities, housekeeping, nutrition, medication
management and administrative services for individuals requiring certain assistance for activities in daily living. A typical skilled nursing facility includes mostly one and two bed units,
each equipped with a private or shared bathroom, therapy space, activity rooms and community dining facilities.

Transitional care facilities/units. Transitional care facilities/units are licensed nursing facilities or distinct units within a licensed nursing facility that provide short term, intensive, high
acuity nursing and medical
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services. These facilities tend to focus on delivering specialized treatment to patients with cardiac, neurological, pulmonary, orthopedic, and renal conditions. Length of service is
typically 30 days or less with the majority of patients returning to prior living arrangements and functional abilities. Generally, transitional care facilities/units provide services to
Medicare, managed care and commercial insurance patients.

• Senior Housing Communities
 

Independent living communities. Independent living communities are age-restricted multi-family properties with central dining facilities that provide services that include security,
housekeeping, activities, nutrition and limited laundry services. Our independent living communities are designed specifically for independent seniors who are able to live on their own,
but desire the security and conveniences of community living. Independent living communities typically offer several services covered under a regular monthly fee.

Assisted living communities. Assisted living communities provide services that include assistance for activities in daily living and permit residents to maintain some of their privacy and
independence as they do not require constant supervision and assistance. Services bundled within one regular monthly fee usually include three meals per day in a central dining room,
daily housekeeping, laundry, medical reminders and 24-hour availability of assistance with the activities of daily living, such as eating, dressing and bathing. Professional nursing and
healthcare services are usually available at the community on call or at regularly scheduled times. Assisted living communities typically are comprised of studios and one- and two-
bedroom suites equipped with private bathrooms and efficiency kitchens.

Memory care communities. Memory care communities offer specialized options, services and clinical programs for individuals with Alzheimer’s disease and other forms of dementia.
Purpose-built memory care communities offer a more residential environment than offered in a secured unit of a nursing facility. These communities offer dedicated care and specialized
programming from specially trained staff for various conditions relating to memory loss in a secured environment that is typically smaller in scale and more residential in nature than
traditional assisted living communities. Residents require a higher level of care, a secure environment, customized therapeutic recreation programs and more assistance with activities of
daily living than in assisted living communities. Therefore, these communities have staff available 24 hours a day to respond to the unique needs of their residents.

Continuing care retirement communities. Continuing care retirement communities, or CCRCs, provide, as a continuum of care, the services described above for independent living
communities, assisted living communities, memory care communities and skilled nursing facilities in an integrated campus.

• Behavioral Health Facilities

Addiction treatment centers. Addiction treatment centers provide treatment services for chemical dependence and substance addictions, which may include inpatient care, outpatient care,
medical detoxification, therapy and counseling.

Behavioral hospitals. Behavioral hospitals provide inpatient and outpatient care for patients with mental health conditions, chemical dependence or substance addictions.

• Specialty Hospitals and Other Facilities

Acute care hospitals. Acute care hospitals provide emergency room, inpatient and outpatient medical care and other related services for surgery, acute medical conditions or injuries
(usually for a short-term illness or condition).

Long-term acute care hospitals. Long-term acute care hospitals provide care for patients with complex medical conditions that require longer stays and more intensive care, monitoring or
emergency back-up than that available in most skilled nursing facilities.

Rehabilitation hospitals. Rehabilitation hospitals provide inpatient and outpatient care for patients who have sustained traumatic injuries or illnesses, such as spinal cord injuries, strokes,
head injuries, orthopedic problems, work-related disabilities and neurological diseases.

Residential services facilities. Residential services facilities provide services in home and community-based settings, which may include assistance with activities of daily living.

Other facilities. Other facilities include facilities other than those described above that are not classified as skilled nursing/transitional care, senior housing or behavioral health.
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Geographic and Property Type Diversification

The following tables display the geographic concentration of our real estate held for investment as of December 31, 2025 by property type, beds/units (pro rata) and investment, and exclude our
unconsolidated joint ventures which consist of 16 facilities and 1,256 units (pro rata) (dollars in thousands):

Geographic Concentration — Property Type

Location
Skilled Nursing /
Transitional Care    Senior Housing - Leased   

Senior Housing - Managed
Consolidated

Behavioral
Health

Specialty
Hospitals and Other Total % of Total

Texas 33  3  7  —  13  56  15.6 %
California 23  —  2  3  1  29  8.0 
Kentucky 24  1  1  1  1  28  7.8 
Indiana 14  2  5  2  —  23  6.4 
Oregon 15  1  3  —  —  19  5.3 
North Carolina 13  —  2  —  —  15  4.2 
Missouri 10  —  2  1  —  13  3.6 
Washington 10  —  2  —  —  12  3.3 
Michigan 1  5  5  —  —  11  3.0 
Virginia 6  —  4  —  —  10  2.8 
Other (30 states & Canada) 61  20  54  9  —  144  40.0 

Total 210  32  87  16  15  360  100.0 %

               
% of Total 58.3 % 8.9 % 24.2 % 4.4 % 4.2 % 100.0 %

Distribution of Beds/Units
  Property Type

Location

Total
Number of
Properties

Skilled Nursing /
Transitional Care Senior Housing - Leased

Senior Housing - Managed
Consolidated

Behavioral
Health

Specialty
Hospitals and Other Total % of Total

Texas 56  4,211  350  856  —  325  5,742  15.8 %
Kentucky 28  2,572  130  142  60  40  2,944  8.1 
Indiana 23  1,429  277  701  138  —  2,545  7.0 
California 29  1,924  —  160  313  27  2,424  6.7 
Oregon 19  1,520  215  162  —  —  1,897  5.2 
North Carolina 15  1,454  —  237  —  —  1,691  4.6 
New York 10  1,576  —  107  —  —  1,683  4.6 
Washington 12  1,123  —  165  —  —  1,288  3.5 
Missouri 13  763  —  311  82  —  1,156  3.2 
Virginia 10  894  —  246  —  —  1,140  3.1 
Other (30 states & Canada) 145  6,071  1,696  5,590  545  —  13,902  38.2 

Total 360  23,537  2,668  8,677  1,138  392  36,412  100.0 %

% of Total 64.7 % 7.3 % 23.8 % 3.1 % 1.1 % 100.0 %

7



Geographic Concentration — Investment
Property Type

Location
Total Number of

Properties
Skilled Nursing /
Transitional Care Senior Housing - Leased

Senior Housing - Managed
Consolidated

Behavioral
Health

Specialty
Hospitals and Other Total % of Total

Texas 56  $ 340,386  $ 27,335  $ 206,601  $ —  $ 187,387  $ 761,709  12.9 %
California 29  411,843  —  59,213  217,699  7,798  696,553  11.8 
Indiana 23  196,862  58,995  180,066  12,156  —  448,079  7.6 
Oregon 19  261,316  33,002  53,380  —  —  347,698  5.9 
Kentucky 28  246,546  35,473  23,878  9,373  30,313  345,583  5.8 
New York 10  298,545  —  22,145  —  —  320,690  5.4 
Ohio 6  13,447  —  195,757  —  —  209,204  3.5 
North Carolina 15  125,549  —  75,311  —  —  200,860  3.4 
Florida 9  —  27,274  148,571  5,744  —  181,589  3.1 
Michigan 11  27,591  33,661  119,529  —  —  180,781  3.1 
Other (30 states and Canada) 154  880,476  160,850  945,816  228,841  —  2,215,983  37.5 

Total 360  $ 2,802,561  $ 376,590  $ 2,030,267  $ 473,813  $ 225,498  $ 5,908,729  100.0 %

% of Total     47.4 % 6.4 % 34.4 % 8.0 % 3.8 % 100.0 %    

Represents the undepreciated book value of our real estate held for investment as of December 31, 2025.
Investment balance in Canada is based on the exchange rate as of December 31, 2025 of 0.7295 per 1 CAD.

Loans Receivable and Other Investments

As of December 31, 2025 and 2024, our loans receivable and other investments consisted of the following (dollars in thousands):
December 31, 2025

Investment

Quantity
as of

December 31, 2025 Property Type

Principal Balance
as of

December 31, 2025 

Book Value
as of

December 31, 2025

Book Value
as of

December 31, 2024

Weighted Average
Contractual Interest Rate /

Rate of Return

Weighted Average
Annualized Effective
Interest Rate / Rate of

Return Maturity Date

Loans Receivable:

Mortgage 3 
Behavioral Health /

Skilled Nursing $ 335,600  $ 335,600  $ 335,600  7.7 % 7.7 %
11/01/26 -
06/01/29

Other 10  Multiple 41,649  38,194  51,962  7.4 % 6.9 %
02/28/26 -
08/31/33

13  377,249  373,794  387,562  7.7 % 7.6 %
Allowance for loan losses —  (5,047) (6,094)

$ 377,249  $ 368,747  $ 381,468 
Other Investments:

Preferred Equity 4 
Skilled Nursing / Senior

Housing 65,171  65,353  61,116  11.0 % 11.0 % N/A
Total 17  $ 442,420  $ 434,100  $ 442,584  8.2 % 8.1 %

Principal balance includes amounts funded and accrued unpaid interest / preferred return and excludes capitalizable fees.

Significant Credit Concentrations

For the year ended December 31, 2025, no tenant relationship represented 10% or more of our total revenues.

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Concentration of Credit Risk” in Part II, Item 7 for additional information, including risks and
uncertainties, regarding tenant concentration.

 (1)

(2)

(1)    

(2)    

(1)

(1)    
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Investment Financing Strategy

We expect that future investments in properties, including any improvements or renovations of current or newly-acquired properties, will depend on and will be financed, in whole or in part, by
our existing cash, borrowings available to us under our Revolving Credit Facility (as defined below) and proceeds from issuances of common stock, preferred stock, debt or other securities. In
addition, we may seek financing from U.S. government agencies, including through Fannie Mae, Freddie Mac and the U.S. Department of Housing and Urban Development (“HUD”), in appropriate
circumstances in connection with acquisitions. We also use derivative instruments in the normal course of business to mitigate interest rate and foreign currency risk.

Competitive Strengths

We believe the following competitive strengths contribute significantly to our success:

Diverse Property Portfolio

Our portfolio of 360 properties held for investment as of December 31, 2025 is broadly diversified by location across the U.S. and Canada. Our properties in any one state or province did not
account for more than 16% of our total beds/units as of December 31, 2025. Our geographic diversification will limit the effect of a decline in any one regional market on our overall performance. We
have also been able to diversify, through acquisitions and dispositions, the extent to which our revenues are dependent on our tenants’, borrowers’ and equity investees’ revenues from federal, state and
local government reimbursement programs.

Long-Term, Triple-Net Lease Structure

As of December 31, 2025, our real estate properties held for investment included 273 facilities leased under triple-net operating leases with expirations ranging from less than one year to 18
years, pursuant to which the tenants are responsible for all facility maintenance, code compliance, insurance required in connection with the leased properties and the business conducted on the leased
properties, taxes levied on or with respect to the leased properties and all utilities and other services necessary or appropriate for the leased properties and the business conducted on the leased
properties. As of December 31, 2025, the leases had a weighted-average remaining term of seven years. The leases generally include provisions to extend the lease terms and other negotiated terms
and conditions. We, through our subsidiaries, retain substantially all of the risks and benefits of ownership of the real estate assets leased to tenants. We may receive additional security under these
operating leases in the form of letters of credit and security deposits from the lessee or guarantees from the parent of the lessee. In addition, certain of our tenants have deposited amounts with us for
future real estate taxes, insurance expenditures and tenant improvements related to our properties and their operations.

Senior Housing - Managed Structure

As of December 31, 2025, our real estate properties held for investment included 87 Senior Housing - Managed communities operated by third-party property managers pursuant to property
management agreements. The Senior Housing - Managed structure gives us direct exposure to the risks and benefits of the operations of the communities. We generally utilize the Senior Housing -
Managed structure when properties present growth opportunities that may be achievable through capital investment and/or property managers providing scale, operating efficiencies and/or ancillary
services. The third-party property managers manage our communities in exchange for the receipt of a management fee, and as such, we are not directly exposed to the credit risk of the property
managers in the same manner or to the same extent as we are to our triple-net tenants. However, we rely on the property managers’ personnel, expertise, technical resources and information systems,
proprietary information, good faith and judgment to manage our communities efficiently and effectively. We also rely on the property managers to set appropriate resident fees and otherwise operate
our communities in compliance with the terms of our management agreements and all applicable laws and regulations.

Strong Relationships with Operators

The members of our management team have developed an extensive network of relationships with qualified local, regional and national operators of skilled nursing/transitional care facilities and
senior housing communities across the U.S. and Canada. This extensive network has been built by our management team through operating experience, involvement in industry trade organizations and
the development of banking relationships and investor relations within the skilled nursing and senior housing industries. We believe these strong relationships with operators help us to source
investment opportunities.

Our relationships with operators include arrangements that we enter into from time to time with certain operators that provide for the acquisition of, and interim capital commitments for, various
healthcare facilities. These arrangements, together
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with repeat transactions with other operators, help support our future growth potential by providing additional investment opportunities with lower acquisition costs than would be required for
investments with new operators.

Ability to Identify Talented Operators

As a result of our management team’s operating experience, network of relationships and industry insight, we have been able and expect to continue to be able to identify qualified local, regional
and national operators. We seek operators who possess local market knowledge, demonstrate hands-on management, have proven track records, and focus on quality care and clinical outcomes. These
operators are often located in secondary markets, which generally have lower costs to build and favorable demographics as demonstrated by the fact that the percentage of the population over the age
of 65 is greater in the markets where we have invested than in the U.S. as a whole. We believe our management team’s experience gives us a key competitive advantage in objectively evaluating an
operator’s financial position, focus on care and operating efficiency.

Significant Experience in Proactive Asset Management

The members of our management team have significant experience developing systems to collect and evaluate data relating to the underlying operational and financial success of healthcare
companies and healthcare-related real estate assets. We are able to utilize this experience and expertise to provide our tenants, when requested, with assistance in the areas of marketing, development,
facility expansion and strategic planning. We also use information technology that allows us to efficiently and effectively collect tenant, financial, asset management and acquisitions information.
Leveraging this allows us to be lean in our operations and proactive in sharing information with our tenants where we can be helpful to them. We actively monitor the operating results of our tenants,
and, when requested, we offer support to our operators to identify and capitalize on opportunities to improve the operations of our facilities and the overall financial and operating strength of our
operators.

Business Strategies

We pursue business strategies focused on opportunistic acquisitions and property diversification where such acquisitions meet our investing and financing strategy. We also intend to continue to
curate our portfolio to optimize diversification and financial performance, and to maintain a mix of assets well-positioned for the future of healthcare delivery.

The key components of our business strategies include:

Diversify Asset Portfolio

We expect to grow our investment portfolio while diversifying our portfolio by tenant, facility type and geography within the healthcare sector, primarily through the acquisition of assisted
living, independent living and memory care communities in the U.S. and Canada and through the acquisition of skilled nursing/transitional care facilities in the U.S. We have and expect to continue to
opportunistically acquire other types of healthcare real estate, originate financing secured directly or indirectly by healthcare facilities and invest in the development of senior housing communities and
skilled nursing/transitional care facilities. We also expect to expand our portfolio through the development of purpose-built healthcare facilities through arrangements with select developers. We
further expect to work with existing operators to identify strategic development opportunities. These opportunities may involve replacing, renovating or expanding facilities in our portfolio that may
have become less competitive and new development opportunities that present attractive risk-adjusted returns. We expect to continue to pursue acquisitions with triple-net leases, investments in Senior
Housing - Managed communities, mezzanine and secured debt investments, and joint ventures for senior housing communities and skilled nursing/transitional care facilities. We also expect to
continue to enhance the strength of and diversify our investment portfolio by tenant and facility type by selectively disposing of or repositioning underperforming facilities or working with new or
existing operators to transfer underperforming but promising properties to new or other existing operators.

With respect to our debt and preferred equity investments, in general, we originate loans and make preferred equity investments when an attractive investment opportunity is presented and (a)
the property is in or near the development phase, (b) the development of the property is completed but the operations of the facility are not yet stabilized or (c) the loan investment will provide capital
to existing relationships. A key component of our development strategy related to loan originations and preferred equity investments is having the option to purchase the underlying real estate that is
owned by our borrowers (and that directly or indirectly secures our loan investments) or by the entity in which we have an investment. These options become exercisable upon the occurrence of
various criteria, such as the passage of time or the achievement of certain operating goals, and the method to determine the purchase price upon exercise of the option is set in advance based on the
same valuation methods we use to value our investments in healthcare real estate. This strategy allows us to diversify our revenue streams and build relationships with operators and developers, and
provides us with the option to add new properties to our existing real estate portfolio if we determine that those properties enhance our investment portfolio and stockholder value at the time the
options are exercisable.
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Maintain Balance Sheet Strength and Liquidity

We seek to maintain a capital structure that provides the resources and flexibility to support the growth of our business. As of December 31, 2025, we had approximately $1.2 billion in liquidity,
consisting of unrestricted cash and cash equivalents of $71.5 million, available borrowings under our Revolving Credit Facility of $782.4 million and an aggregate $322.7 million related to shares
outstanding under forward sale agreements under our Prior ATM Program and ATM Program (each as defined below). The Credit Agreement and Term Loan Credit Agreement (each as defined below)
each contain an accordion feature that can increase the total available borrowings to $2.75 billion (from U.S. $1.4 billion plus CAD $150.0 million) and to $1.0 billion (from $500.0 million),
respectively, subject to terms and conditions.

We have filed a shelf registration statement with the SEC that expires in August 2028, which allows us to offer and sell shares of common stock, preferred stock, warrants, rights, units, and
certain of our subsidiaries to offer and sell debt securities, through underwriters, dealers or agents or directly to purchasers, on a continuous or delayed basis, in amounts, at prices and on terms we
determine at the time of the offering, subject to market conditions.

We intend to maintain a mix of Revolving Credit Facility debt, term loan debt, secured debt and unsecured term debt, which, together with our anticipated asset sales as well as our anticipated
ability to complete future equity financings, we expect will fund the growth of our operations. Further, we may opportunistically seek access to U.S. government agency financing, including through
Fannie Mae, Freddie Mac and HUD, in appropriate circumstances in connection with acquisitions.

Develop New Investment Relationships

We seek to cultivate our relationships with tenants and healthcare providers in order to expand the mix of tenants operating our properties and, in doing so, to reduce our dependence on any
single tenant or operator. As of December 31, 2025, we had 61 relationships. We expect to continue to develop new investment relationships as part of our overall strategy to acquire new properties
and further diversify our overall portfolio of healthcare properties.

Capital Source to Underserved Operators

We believe that there is a significant opportunity to be a capital source to healthcare operators through the acquisition of healthcare properties that are consistent with our investment and
financing strategy, but that, due to size and other considerations, are not a focus for other healthcare REITs. We utilize our management team’s operating experience, network of relationships and
industry insight to identify financially strong and growing operators in need of capital funding for future growth. In appropriate circumstances, we may negotiate with operators to acquire individual
healthcare properties from those operators and then lease those properties back to the operators pursuant to long-term triple-net leases or refinance new projects.

Strategic Capital Improvements

We intend to continue to support our tenants by providing capital to them for a variety of purposes, including for capital expenditures and facility modernization. We expect to structure the
majority of these investments as either lease amendments that produce additional rents or as loans that are repaid by our tenants during the applicable lease term.

Pursue Strategic Development Opportunities

We expect to work with existing operators to identify strategic development opportunities. These opportunities may involve replacing, renovating or expanding facilities in our portfolio that may
have become less competitive and new development opportunities that present attractive risk-adjusted returns. In addition to pursuing acquisitions with triple-net leases, we expect to continue to
pursue other forms of investment, including investments in Senior Housing - Managed communities, mezzanine and secured debt investments, and joint ventures for senior housing and skilled
nursing/transitional care facilities.

 Human Capital Matters

Experienced Management Team

Our management team has extensive healthcare and real estate experience. Richard K. Matros, Chief Executive Officer, President and Chair of Sabra, has more than 40 years of experience in the
acquisition, development and disposition of healthcare assets, including nine years at Sun Healthcare Group, Inc. Michael Costa, Chief Financial Officer, Treasurer and Executive Vice President of
Sabra, is a finance professional with more than 20 years of experience in commercial real estate finance and accounting. Darrin Smith, Chief Investment Officer, Secretary and Executive Vice
President of Sabra, is a real estate finance executive with more than 30 years of experience in real estate acquisitions and portfolio management, including
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nine years at an S&P 500 healthcare REIT. Through years of public company experience, our management team also has extensive experience accessing both debt and equity capital markets to fund
growth and maintain a flexible capital structure.

Teammates and Equal Opportunity

As of December 31, 2025, we employed 58 full-time employees (our teammates), including our executive officers, none of whom is subject to a collective bargaining agreement. As of
December 31, 2025, women comprised 55% of our workforce and 57% of our management level/leadership roles. As of December 31, 2025, 34% of our teammates self-identified as being members of
one or more ethnic minorities. We believe our ethnic diversity is higher than this reported percentage as another 16% of our teammates chose not to self-identify. We believe that an inclusive and
diverse workforce is essential to sustainability and our success. Through our established culture of trust, teammates feel safe to share information critical for maintaining an engaged, collaborative and
positive work environment.

We recognize that attracting and retaining talent at all levels is vital to our continued success and do so by reinforcing work-life balance, resulting in increased engagement and retention. Our
teammates receive competitive salaries and attractive benefits. We empower teammates by providing a positive and supportive work environment. We promote a sustainable work-life balance and
invest in our teammates’ well-being through high-quality benefits and a hybrid work model supported by a strong information technology (“IT”) infrastructure.

We cultivate a collaborative culture and workplace that inspire and drive employee engagement. We ensure that teammates feel valued and are committed to achieving goals by focusing on the
team’s growth and development as well as output and deliverables. This approach establishes a clear direction with purpose-driven motivation while building autonomy and trust. We provide the
necessary support and tools for success and encourage team activities that positively impact retention, promote engagement, and create a sense of belonging and emotional well-being. Company-wide
surveys measure engagement and satisfaction with over 90% of participants reporting that they are proud to work for Sabra.

Our performance management strategy reviews evolving roles to address current and future business needs. This includes upward feedback on managers to ensure comprehensive development.
We invest in leadership coaching and training, aligning development efforts with business goals. We also connect our teammates with our accomplished board of directors through quarterly board of
directors dinner events.

We support volunteerism and organize opportunities for our teammates as a group to volunteer within the community. Various company events, including life event celebrations, dinners and
other social outings, are held regularly throughout the year, as well as an annual all-teammates retreat. We believe that all of these activities increase job satisfaction and support collaboration and team
bonding.

Government Regulation

Our tenants are subject to extensive and complex federal, state and local healthcare laws and regulations, including anti-kickback, anti-fraud and abuse provisions codified under the Social
Security Act. These provisions prohibit certain business practices and relationships that might affect the provision and cost of healthcare services reimbursable under Medicare and Medicaid. Sanctions
for violating these anti-kickback, anti-fraud and abuse provisions include criminal penalties, civil sanctions, fines and possible exclusion from government programs such as Medicare and Medicaid. If
a facility is decertified as a Medicare or Medicaid provider by CMS or a state, the facility will not thereafter be reimbursed for caring for residents that are covered by Medicare and Medicaid, and the
facility would be forced to care for such residents without being reimbursed or to transfer such residents.

Most of our tenants’ skilled nursing/transitional care, assisted living and mental health facilities are licensed under applicable state law. Most of our skilled nursing/transitional care facilities and
mental health facilities are certified or approved as providers under the Medicare and Medicaid programs. Some of our assisted living facilities are certified or approved as providers under various
state Medicaid and/or Medicaid waiver programs. Similarly, the operators of our specialty hospitals must meet the applicable conditions of participation established by the U.S. Department of Health
and Human Services and comply with state and local laws and regulations in order to receive Medicare and Medicaid reimbursement. State and local agencies survey all skilled nursing/transitional
care facilities and some assisted living facilities on a regular basis to determine whether such facilities are in compliance with governmental operating and health standards and conditions for
participation in government sponsored third-party payor programs. Under certain circumstances, the federal and state agencies have the authority to take adverse actions against a facility or service
provider, including the imposition of a monitor, the imposition of monetary penalties and the decertification of a facility or provider from participation in the Medicare and/or Medicaid/Medicaid
waiver programs or licensure revocation. Challenging and appealing notices or allegations of noncompliance can require significant legal expenses and management attention.
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Various states in which our tenants operate our facilities have established minimum staffing requirements or may establish minimum staffing requirements in the future. Failure to comply with
such minimum staffing requirements may result in the imposition of fines or other sanctions. Most states in which our tenants operate have statutes requiring that prior to the addition or construction of
new nursing home beds, to the addition of new services or to certain capital expenditures in excess of defined levels, the tenant first must obtain a certificate of need, which certifies that the state has
made a determination that a need exists for such new or additional beds, new services or capital expenditures. The certification process is intended to promote quality healthcare at the lowest possible
cost and to avoid the unnecessary duplication of services, equipment and centers. This certification process can restrict or prohibit the undertaking of a project or lengthen the period of time required to
enlarge or renovate a facility or replace a tenant.

In addition to the above, those of our tenants who provide services that are paid for by Medicare and Medicaid are subject to federal and state budgetary cuts and constraints that limit the
reimbursement levels available from these government programs. Changes to reimbursement or methods of payment from Medicare and Medicaid could result in a substantial reduction in our tenants’
revenues. On April 22, 2024, CMS issued a final rule that (i) established minimum nurse staffing requirements for long-term care facilities (the “Minimum Staffing Standards”) and (ii) required
facilities to meet new facility assessment requirements (the “Assessment Requirements”). The Minimum Staffing Standards were repealed by CMS, effective February 2, 2026, through an interim final
rule issued on December 2, 2025. The compliance deadline for the Assessment Requirements was August 8, 2024 and they remain in effect. Future Presidential and Congressional elections in the U.S.
could result in further changes. Amendments to, repeal of or legal challenges to existing legislation and regulatory changes could impose further limitations on government payments to our tenants.
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Skilled Nursing Facility Reimbursement Rates” in Part II, Item 7 for additional information.

As of December 31, 2025, our subsidiaries owned eight healthcare facilities (five senior housing communities and three skilled nursing/transitional care facilities) with mortgage loans that are
guaranteed by HUD. Those facilities are subject to the rules and regulations of HUD, including periodic inspections by HUD, although the tenants of those facilities have the primary responsibility for
maintaining the facilities in compliance with HUD’s rules and regulations. The regulatory agreements entered into by each owner and each operator of the property restrict, among other things, any
sale or other transfer of the property, modification of the lease between the owner and the operator, use of surplus cash from the property except upon certain conditions and renovations of the
property, all without prior HUD approval.

In addition, as an owner of real property, we are subject to various federal, state and local environmental and health and safety laws and regulations. These laws and regulations address various
matters, including asbestos, fuel oil management, wastewater discharges, air emissions, medical wastes and hazardous wastes. The costs of complying with these laws and regulations and the penalties
for non-compliance can be substantial. For example, although we do not generally operate or actively manage our properties, we may be held primarily or jointly and severally liable for costs relating
to the investigation and cleanup of any property from which there has been a release or threatened release of a regulated material as well as other affected properties, regardless of whether we knew of
or caused the release. In addition to these costs, which are typically not limited by law or regulation and could exceed the property’s value, we could be liable for certain other costs, including
governmental fines and injuries to persons, property or natural resources. See “Risk Factors—Regulatory Risks—Environmental compliance costs and liabilities associated with real estate properties
owned by us may materially impair the value of those investments.” in Part I, Item 1A.
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ITEM 1A. RISK FACTORS

The following describes the risks and uncertainties that could cause our actual results to differ materially from those presented in our forward-looking statements. The risks and uncertainties
described below are not the only ones we face but do represent those risks and uncertainties that we believe are material to us. Additional risks and uncertainties not presently known to us or that we
currently deem immaterial may also harm our business.

Risks Related to Our Business/Operations

 An increase in market interest rates could increase our interest costs on borrowings on our Revolving Credit Facility and future debt and could adversely affect our stock price.

An increase in interest rates could increase our interest costs for borrowings on our Revolving Credit Facility and any new debt we may incur. This increased cost could make the financing of
any new investments more costly. Rising interest rates could limit our ability to refinance existing debt when it matures or cause us to pay higher interest rates upon refinancing. In addition, an
increase in interest rates could negatively impact the access to and cost of financing available to third parties interested in purchasing assets we may make available for sale, thereby decreasing the
amount they are willing to pay for those assets, and consequently limit our ability to reposition our portfolio promptly in response to changes in economic or other conditions.

Inflation could adversely impact our operating expenses, as well as the operating expenses of our tenants, borrowers and Senior Housing - Managed communities, and could rise at rates that
outpace increases in rental income.

Increased costs due to real or anticipated inflation, and any responsive government policies, may have material adverse effects on our operating expenses, as well as the operating expenses of our
tenants and borrowers and their ability to meet their obligations to us. Inflation also increases the costs for us to make capital improvements to our facilities. With respect to our Senior Housing -
Managed communities, we bear the impact of any increases in costs of labor, goods and services and may not be able to pass those cost increases on to the residents in those communities, in which
case the profitability of the communities will suffer, which could in turn have a material adverse effect on our financial position and results of operations.

Pandemics or epidemics have had and may in the future have a material adverse effect on our business, results of operations, cash flows and financial condition.

We have in the past been negatively impacted by the COVID-19 pandemic and a future pandemic or epidemic could materially negatively impact us and our operations. For example, as a result
of decreased occupancy and increased operating costs for our tenants and borrowers due to the COVID-19 pandemic, our tenants’ and borrowers’ ability to meet their obligations as they came due,
including their obligation to make full and timely rental payments and debt service payments, respectively, to us was adversely impacted and may in the future be adversely impacted by pandemics or
epidemics. Additionally, we have in the past and may in the future be required to restructure long-term rent obligations due to pandemics or epidemics, which may not be on terms that are as favorable
to us as those currently in place. Reduced or modified rental and debt service amounts could result in the determination that the full amounts of our investments are not recoverable, which could result
in an impairment charge. Further, the operating results of our Senior Housing - Managed portfolio and our unconsolidated joint ventures may be negatively impacted by future pandemics or epidemics.
Prolonged deterioration in the operating results for these investments could result in the determination that the full amounts of our investments are not recoverable, which could result in an impairment
charge.

In addition, if there are significant disruptions to our business due to a future pandemic or epidemic, our credit ratings may be adversely impacted and we may breach covenants in our debt
agreements and be unable to service our debt. Further, significant disruption could cause us to reduce or suspend our dividend.

The duration and extent of the effects of a future pandemic or epidemic, such as we experienced with the COVID-19 pandemic, on our operational and financial performance are uncertain and
difficult to predict and, in the event of a future pandemic or epidemic we may experience adverse impacts to our business, financial condition, results of operations and prospects.

We are exposed to operational risks with respect to our Senior Housing - Managed communities.

We are exposed to various operational risks with respect to our Senior Housing - Managed communities that may increase our costs or adversely affect our ability to generate revenues. These
risks are similar to the ones described above and below with respect to our tenants and include fluctuations in occupancy and private pay rates; economic conditions; competition; federal, state, local,
and industry-regulated licensure, certification and inspection laws, regulations, and standards; the availability and increases in cost of general and professional liability insurance coverage; lawsuits
and other legal proceedings
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arising out of our alleged actions or the alleged actions of our operators; state regulation and rights of residents related to entrance fees; and the availability and increases in the cost of labor (as a result
of a shortage of caregivers or other trained personnel, minimum staffing requirements, general inflationary pressures on wages, minimum wage laws or otherwise). Any one or a combination of these
factors may adversely affect our business, financial position or results of operations.

Our third-party operators are ultimately in control of the day-to-day business of the properties that they operate. We depend on these third parties to operate our properties in a manner that
complies with applicable law and regulation, minimizes legal risk and maximizes the value of our investment. The failure by these third parties to operate our properties efficiently and effectively and
adequately manage the related risks could adversely affect our business, financial condition and results of operations.

Increased labor costs and labor shortages may adversely affect our business, results of operations, cash flows and financial condition.

The market for qualified personnel is highly competitive and our tenants, borrowers and Senior Housing - Managed communities have experienced and may continue to experience difficulties in
attracting and retaining such personnel. An inability to attract and retain trained personnel has negatively impacted, and may continue to negatively impact, our occupancy rates, operating income and
the ability of our tenants and borrowers to meet their obligations to us. A shortage of caregivers or other trained personnel, minimum staffing requirements or general inflationary pressures on wages
has and may continue to force tenants, borrowers and Senior Housing - Managed communities to enhance pay and benefits packages to compete effectively for skilled personnel, or to use more
expensive contract personnel, and they may be unable to offset these added costs by increasing the rates charged to residents and patients. Any further increase in labor costs or any failure by our
tenants, borrowers and Senior Housing - Managed communities to attract and retain qualified personnel could adversely affect our cash flow and have a materially adverse effect on our results of
operations.

Real estate is a competitive business and this competition may make it difficult for us to identify and purchase suitable healthcare properties, to finance acquisitions on favorable terms, or to
retain or attract tenants.

We operate in a highly competitive industry and face competition from other REITs, investment companies, private equity and hedge fund investors, sovereign funds, healthcare operators,
lenders and other investors, some of whom are significantly larger than us and have greater resources and lower costs of capital than we do. This competition makes it more challenging to identify and
successfully capitalize on acquisition opportunities that meet our investment objectives. Similarly, our properties face competition for patients and residents from other properties in the same market,
which may affect our ability to attract and retain tenants or may reduce the rents we are able to charge. Additionally, changes in consumer preferences, such as favoring home health services over
residing in a senior housing community, could increase competition for patients and residents. If we cannot identify and purchase a sufficient quantity of healthcare properties at favorable prices,
finance acquisitions on commercially favorable terms, or attract and retain profitable tenants, our business, financial position or results of operations could be materially adversely affected.

If we lose our key management personnel, we may not be able to successfully manage our business and achieve our objectives.

Our success depends in large part upon the leadership and performance of our executive management team, particularly Mr. Matros, our President and Chief Executive Officer. If we lose the
services of Mr. Matros, we may not be able to successfully manage our business or achieve our business objectives.

Additionally, attracting and retaining talent at all levels is vital to our continuing success. If we are unable to provide competitive salaries, benefits, or a diverse and inclusive workplace for our
personnel, our business may be adversely affected.

Our assets, including our real estate and loans, are subject to impairment charges, and our valuation and reserve estimates are based on assumptions and may be subject to adjustment.

Our investment portfolio consists of real estate and mortgage loans, which are subject to write-downs in value. From time to time, we close facilities and actively market such facilities for sale.
To the extent we are unable to sell these properties for our book value, we may be required to take a non-cash impairment charge or loss on the sale, either of which would reduce our net income. In
addition, on a recurring basis, we evaluate our real estate investments and other assets for impairment indicators, and we establish general and specific reserves for our issued loans at least quarterly.
The quarterly evaluation of our investments for impairment may result in significant fluctuations in our provision for credit losses or real estate impairments from quarter to quarter, impacting our
results of operations. Judgments regarding the existence of impairment indicators or loan reserves are based on a number of factors, including market conditions, financial performance and legal
structure, which may involve estimates. If we determine that a significant impairment has occurred, we are required to make an adjustment to the net
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carrying value of the asset, which could have a material adverse effect on our results of operations. Our estimates of loan reserves, and other accounting estimates, are inherently uncertain and may be
subject to future adjustment, leading potentially to an increase in reserves.

We are subject to risks and liabilities in connection with our investment in our unconsolidated joint ventures.

Our investments in unconsolidated joint ventures involve risks not present with respect to our wholly owned properties, including the following:

• We may be unable to take specific major actions, or such actions may be delayed, if the counterparties to the joint ventures disagree with such action, due to arrangements that require us to
share decision-making authority over major decisions affecting the ownership or operation of the joint ventures and any property owned by the joint ventures such as the sale or financing of
the property or the making of additional capital contributions for the benefit of the property;

• The counterparties to the joint ventures may take actions with which we disagree;

• Our ability to sell or transfer our interest in the joint ventures on advantageous terms when we so desire may be limited or restricted under the terms of our agreements with the
counterparties in the joint ventures;

• We may be required to contribute additional capital if the counterparties in the joint ventures fail to fund their share of required capital contributions;

• Our equity interest in the joint ventures will be adversely impacted if the joint ventures are not able to maintain compliance with the terms of the agreements underlying their indebtedness;

• The counterparties to the joint ventures might have economic or other business interests or goals that are inconsistent with our business interests or goals, including with respect to the
timing, terms and strategies for investment, which could increase the likelihood of disputes regarding the ownership, management or disposition of the properties owned by the joint
ventures;

• Disagreements with the counterparties to the joint ventures could result in litigation or arbitration that increases our expenses, distracts our officers and directors, and disrupts the day-to-day
operations of the properties owned by the joint ventures, including by delaying important decisions until the dispute is resolved; and

• We may suffer losses to our investment in the joint ventures as a result of actions taken by the counterparties to the joint ventures.

We may experience uninsured or underinsured losses, which could result in a significant loss of the capital we have invested in a property, decrease anticipated future revenues or cause us to
incur unanticipated expenses.

While our lease agreements and property management agreements require that comprehensive insurance and hazard insurance be maintained by our tenants, there are certain types of losses,
generally of a catastrophic nature, such as earthquakes, hurricanes and floods, as well as losses caused by pandemics that may be uninsurable or not economically insurable. Insurance coverage may
not be sufficient to pay the full current market value or current replacement cost of a loss. Inflation, changes in building codes and ordinances, environmental considerations, and other factors also
might make it infeasible to use insurance proceeds to replace properties after they have been damaged or destroyed. Under such circumstances, the insurance proceeds received might not be adequate
to restore the economic position with respect to a damaged property.

Catastrophic weather and other natural or man-made disasters, the physical effects of climate change and a failure to implement sustainable and energy-efficient measures could affect our
properties.

Some of our properties are located in areas susceptible to catastrophic weather and natural disasters, including fires, snow or ice storms, windstorms or hurricanes, earthquakes, flooding, or other
severe conditions. These adverse weather and natural or man-made events could cause substantial damage or loss to our properties which could exceed applicable property insurance coverage. Such
events could also have a material adverse impact on our tenants’ operations and ability to meet their obligations to us. In the event of a loss in excess of insured limits, we could lose our capital
invested in the affected property, as well as anticipated future revenue from that property. Any such loss could materially and adversely affect our business financial condition and results of operations.

Climate change may also have indirect effects on our business by increasing the cost of (or making unavailable) property insurance on terms we find acceptable. To the extent that significant
changes in the climate occur in areas where our properties
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are located, we may experience more frequent extreme weather events which may result in physical damage to or a decrease in demand for properties located in these areas or affected by these
conditions. In addition, changes in federal and state legislation and regulation on climate change could result in increased capital expenditures to improve the energy efficiency of our existing
properties and could also require us to spend more on our new development properties without a corresponding increase in revenue. Should the impact of climate change be material in nature,
including destruction of our properties, or occur for lengthy periods of time, our financial condition or results of operations may be adversely affected.

As an environmentally responsible company, we strive to implement sustainable and energy-efficient measures throughout our portfolio. We engage in and discuss sustainable property
management practices with our tenants and operators to identify measures that increase energy efficiency and water conservation and enhance safety and quality. If we or our tenants and operators fail
to identify such measures, we may be unable to realize annual utility cost savings, which may affect our ability to maximize property and portfolio values and could have a material adverse effect on
our business.

Risks Related to Our Tenants, Borrowers and Senior Housing - Managed Communities

Increased operating costs as well as increased competition could result in lower operating income for our tenants, borrowers and Senior Housing - Managed communities and may affect the
ability of our tenants and borrowers to meet their obligations to us.

Because our tenants are typically required to pay all property operating expenses, increases in property-level expenses at our leased properties generally do not directly affect us. However,
increased operating costs could have an adverse impact on our tenants if increases in their operating expenses exceed increases in their revenue, which may adversely affect our tenants’ ability to pay
rent owed to us.

An increase in our tenants’, borrowers’ or Senior Housing - Managed communities’ expenses and a failure of their revenues to increase at least with inflation could adversely impact our tenants’,
borrowers’, Senior Housing - Managed communities’ and our financial condition and our results of operations. Furthermore, expenses for the facilities of our tenants, borrowers and Senior Housing -
Managed communities are primarily driven by the costs of labor, food, utilities, taxes, insurance and rent, and these operating costs continue to increase for our tenants, borrowers and Senior Housing -
Managed communities.

In addition, the long-term healthcare industry is highly competitive and we expect that it may become more competitive in the future. Our tenants, borrowers and Senior Housing - Managed
communities compete with other healthcare operators on a local and regional basis for residents and patients. The occupancy levels at, and results of operations from, our or our borrowers’ facilities
are dependent on the ability of our tenants, borrowers and Senior Housing - Managed communities to compete with other tenants and operators on a number of different levels, including the quality of
care provided, reputation, the physical appearance of a facility, price, the range of services offered, family preference, amenities, alternatives for healthcare delivery, the supply of competing
properties, physicians, staff, referral sources, location, and the size and demographics of the population in the surrounding area. Our tenants, borrowers and Senior Housing - Managed communities
also compete with numerous other companies providing similar healthcare services or alternatives such as home health agencies, life care at home and community-based service programs. Further,
many competing companies may have resources and attributes that are superior to those of our tenants, borrowers and Senior Housing - Managed communities. Our tenants, borrowers and Senior
Housing - Managed communities may encounter increased competition in the future that could limit their ability to attract residents or expand their businesses and therefore affect their operating
income and ability to pay their lease or mortgage payments and meet their obligations to us. Private, federal and state payment programs and the effect of other laws and regulations may also have a
significant impact on the ability of our tenants, borrowers and Senior Housing - Managed communities to compete successfully for residents and patients at the properties.

Our tenants, borrowers and Senior Housing - Managed communities may be adversely affected by increasing healthcare regulation and enforcement.

Over the last several years, the regulatory environment of the long-term healthcare industry has intensified both in the amount and type of regulations and in the efforts to enforce those
regulations. This is particularly true for large for-profit, multi-facility providers. The extensive federal, state and local laws and regulations affecting the healthcare industry include those relating to,
among other things, licensure, conduct of operations, ownership of facilities, addition of facilities and equipment, allowable costs, services, prices for services, qualified beneficiaries, quality of care,
patient rights, fraudulent or abusive behavior, and financial and other arrangements that may be entered into by healthcare providers. Changes in enforcement policies by federal and state governments
have resulted in a significant increase in the number of inspections, citations of regulatory deficiencies and other regulatory sanctions, including terminations from the Medicare and Medicaid
programs, bars on Medicare and Medicaid payments for new admissions, civil monetary penalties and even criminal penalties.
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If our tenants, borrowers or Senior Housing - Managed communities fail to comply with the extensive laws, regulations and other requirements applicable to their businesses and the operation of
our properties, they could become ineligible to receive reimbursement from governmental and private third-party payor programs, face bans on admissions of new patients or residents, suffer civil or
criminal penalties or be required to make significant changes to their operations or face adverse publicity and reputational harm. Our tenants, borrowers and Senior Housing - Managed communities
also could be forced to expend considerable resources responding to an investigation, lawsuit or other enforcement action under applicable laws or regulations. In such event, the results of operations
and financial condition of our Senior Housing - Managed communities and of our tenants and borrowers and the results of operations of our properties operated by those entities could be adversely
affected, which, in turn, could have a material adverse effect on us. We are unable to predict future federal, state and local regulations and legislation, including the Medicare and Medicaid statutes and
regulations, or the intensity of enforcement efforts with respect to such regulations and legislation, and any changes in the regulatory framework could have a material adverse effect on our tenants or
borrowers, which, in turn, could have a material adverse effect on us.

Our tenants and borrowers depend on reimbursement from governmental and other third-party payor programs, and reimbursement rates from such payors may be reduced or delayed.

Many of our tenants and borrowers depend on third-party payors, including Medicare, Medicaid or private third-party payors, for the majority of their revenue. The reduction in reimbursement
rates from third-party payors, including insurance companies and the Medicare and Medicaid programs, or other measures reducing reimbursements for services provided by our tenants and
borrowers, may result in a reduction in our tenants’ and borrowers’ revenues and operating margins. In addition, reimbursement from private third-party payors may be reduced as a result of
retroactive adjustment during claims settlement processes or as a result of post-payment audits. Furthermore, new laws and regulations could impose additional limitations on government and private
payments to healthcare providers. For example, our tenants and borrowers may be affected by health reform initiatives that modify certain payment systems to encourage more cost-effective care and a
reduction of inefficiencies and waste (e.g., the implementation of a voluntary bundled payment program and the creation of accountable care organizations). We cannot assure you that adequate
reimbursement levels will continue to be available for the services provided by our tenants and borrowers. Although moderate reimbursement rate reductions may not affect our tenants’ or borrowers’
ability to meet their financial obligations to us, significant limits on reimbursement rates or on the services reimbursed or delays in reimbursement could have a material adverse effect on their
business, financial position or results of operations, which could materially adversely affect their ability to meet their financial obligations to us.

While reimbursement rates have generally increased over the past few years, President Trump and members of the U.S. Congress may approve or propose new legislation, regulation changes
and reform initiatives that could result in changes (including substantial reductions in funding) to Medicare, Medicaid or Medicare Advantage Plans. In addition, a number of states are currently
managing budget deficits, which may put pressure on states to decrease reimbursement rates for our tenants and borrowers with a goal of decreasing state expenditures under their state Medicaid
programs. Any such existing or future federal or state legislation relating to deficit reduction that reduces reimbursement payments to healthcare providers could have a material adverse effect on our
tenants’ business, financial position or results of operations, which could materially adversely affect their ability to meet their financial obligations to us and could have a material adverse effect on us.

We face potential adverse consequences of bankruptcy or insolvency by our tenants, operators, borrowers and other obligors.

We are exposed to the risk that our tenants, operators or borrowers could become bankrupt or insolvent. Although our lease and lending agreements provide us with the right to exercise certain
remedies in the event of default on the obligations owing to us or upon the occurrence of certain insolvency events, the bankruptcy and insolvency laws afford certain rights to a party that has filed for
bankruptcy or reorganization. For example, a lessee may reject its lease with us in a bankruptcy proceeding. In such a case, our claim against the lessee for unpaid and future rents would be limited by
the statutory cap of the U.S. Bankruptcy Code. This statutory cap could be substantially less than the remaining rent actually owed under the lease, and any claim we have for unpaid rent might not be
paid in full. In addition, a lessee may assert in a bankruptcy proceeding that its lease should be re-characterized as a financing agreement. If such a claim is successful, our rights and remedies as a
lender, compared to a landlord, are generally more limited.

Furthermore, the automatic stay provisions of the U.S. Bankruptcy Code would preclude us from enforcing our remedies unless we first obtain relief from the court having jurisdiction over the
bankruptcy case. This would effectively limit or delay our ability to collect unpaid rent or interest payments, and we may ultimately not receive any payment at all. In addition, we would likely be
required to fund certain expenses and obligations (e.g., real estate taxes, insurance, debt costs and maintenance expenses) to preserve the value of our properties, avoid the imposition of liens on our
properties or transition our properties to a new tenant. Additionally, we lease many of our properties to healthcare providers who provide long-term custodial care to the elderly. Evicting tenants for
failure to pay rent while the property is occupied typically involves specific procedural or
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regulatory requirements and may not be successful. Even if eviction is possible, we may determine not to do so due to reputational or other risks. Bankruptcy or insolvency proceedings typically also
result in increased costs to the tenant or borrower, significant management distraction and performance declines.

We may be unable to find a replacement tenant for one or more of our leased properties or we may be required to incur substantial renovation costs to make our healthcare properties suitable for
such tenants.

We may need to find a replacement tenant for one or more of our leased properties for a variety of reasons, including upon the expiration of the lease term or the occurrence of a tenant default.
During any period in which we are attempting to locate one or more replacement tenants, there could be a decrease or cessation of rental payments on the applicable property or properties. We cannot
be sure that any of our current or future tenants will elect to renew their respective leases upon expiration of the terms thereof. Similarly, we cannot be sure that we will be able to locate a suitable
replacement tenant or, if we are successful in locating a replacement tenant, that the rental payments from the new tenant would not be significantly less than the existing rental payments. Our ability
to locate a suitable replacement tenant may be significantly delayed or limited by various state licensing, receivership, certificate of need or other laws, as well as by Medicare and Medicaid change-
of-ownership rules. We also may incur substantial additional expenses in connection with any such licensing, receivership or change-of-ownership proceedings. Any such delays, limitations and
expenses could delay or impact our ability to collect rent, obtain possession of leased properties or otherwise exercise remedies for default, which could materially adversely affect our business,
financial condition and results of operations.

In addition, healthcare facilities are typically highly customized and may not be easily adapted to non-healthcare-related uses. The improvements generally required to conform a property to
healthcare use are costly and at times tenant-specific. A new or replacement tenant may require different features in a property, depending on that tenant’s particular operations. If a current tenant is
unable to pay rent and vacates a property, we may incur substantial expenditures to modify a property before we are able to secure another tenant. Our ability to make required modifications and/or
renovations may involve costs associated with volatility in materials, tariffs on imported materials and labor prices and approvals of authorities or compliance with governmental regulations, including
the Americans with Disabilities Act, which could result in increased costs and delays in transitioning a facility to a new tenant. Further, changes in federal and state legislation and regulation on
climate change could result in increased capital expenditures to improve the energy efficiency of our existing properties and could also require us or our tenants to spend more on our new development
properties. These expenditures or renovations and delays could materially adversely affect our business, financial condition or results of operations.

Potential litigation and rising insurance costs may affect our tenants’ and borrowers’ ability to obtain and maintain adequate liability and other insurance and their ability to make lease or loan
payments and fulfill their insurance and indemnification obligations to us.

Our tenants and borrowers may be subject to lawsuits filed by advocacy groups that monitor the quality of care at healthcare facilities or by patients, facility residents or their families. Significant
damage awards are possible in cases where neglect has been found. This litigation has increased our tenants’ and borrowers’ costs of monitoring and reporting quality of care and has resulted in
increases in the cost of liability and medical malpractice insurance. These increased costs may materially adversely affect our tenants’ and borrowers’ ability to obtain and maintain adequate liability
and other insurance; manage related risk exposures; fulfill their insurance, indemnification and other obligations to us under their leases or loan agreements, as applicable; or make lease or loan
payments to us, as applicable.

In addition, from time to time, we may be subject to claims brought against us in lawsuits and other legal proceedings arising out of our alleged actions or the alleged actions of our tenants and
operators for which such tenants or operators may have agreed to indemnify, defend and hold us harmless. An unfavorable resolution of any such pending or future litigation could materially adversely
affect our liquidity, financial condition and results of operations and have a material adverse effect on us in the event that we are not ultimately indemnified by our tenants or operators. Furthermore,
negative publicity with respect to any lawsuits, claims or other legal or regulatory proceedings may also negatively impact our, our tenants’, our borrowers’ or our operators’ reputations.

Regulatory Risks

Required regulatory approvals can delay or prohibit transfers of our healthcare properties, which could result in periods in which we are unable to receive rent for such properties.

Our tenants are operators of skilled nursing and other healthcare facilities, and accordingly must be licensed under applicable state law and, depending upon the type of facility, certified or
approved as providers under the Medicare and/or Medicaid programs. Prior to the transfer of the operations of such healthcare properties to successor tenants, the new tenant generally must become
licensed under state law and, in certain states, receive change-of-ownership approvals under certificate
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of need laws (which laws provide for a certification that the state has made a determination that a need exists for the beds located on the applicable property). If applicable, Medicare and Medicaid
provider approvals may be needed as well. In the event that an existing lease is terminated or expires and a new tenant is found, then any delays in the new tenant receiving regulatory approvals from
the applicable federal, state or local government agencies, or the inability of such tenant to receive such approvals, may prolong the period during which we are unable to collect the applicable rent.
We could also incur substantial additional expenses in connection with any licensing, receivership or change-of-ownership proceedings.

Changes in federal, state, or local laws limiting REIT investments in the health care sector may adversely impact our ability to participate in the ownership of and investment in health care real
estate.

Legislation potentially impacting REIT ownership and investment in the health care sector has recently been introduced or is under discussion at the federal and state level. These legislative
proposals range from additional oversight to prohibitions on investors acquiring or increasing ownership, or operational or financial control, in a nursing home. Such legislation or similar laws or
regulations, if enacted, may limit our opportunities to participate in the ownership of, or investment in, health care real estate. Changes in federal, state, or local laws or regulations limiting REIT
investment in the health care sector, reducing health care related benefits for REITs, or requiring additional approvals for health care entities to do business with REITs, could have a material adverse
effect on our financial condition and operations.

Environmental compliance costs and liabilities associated with real estate properties owned by us may materially impair the value of those investments.

As an owner of real property, we or our subsidiaries are subject to various federal, state and local environmental and health and safety laws and regulations. Although we do not currently operate
or manage the substantial majority of our properties, we or our subsidiaries may be held primarily or jointly and severally liable for costs relating to the investigation and clean-up of any property
where there has been a release or threatened release of a hazardous regulated material as well as other affected properties, regardless of whether we knew of or caused the release. In addition to these
costs, which are typically not limited by law or regulation and could exceed an affected property’s value, we could be liable for certain other costs, including governmental fines and injuries to
persons, property or natural resources. Further, some environmental laws provide for the creation of a lien on a contaminated site in favor of the government as security for damages and any costs the
government incurs in connection with such contamination and associated clean-up.

Although we require our tenants and operators to undertake to indemnify us for environmental liabilities they cause, the amount of such liabilities could exceed the financial ability of the tenant
or operator to indemnify us. The presence of contamination or the failure to remediate contamination may adversely affect our ability to sell or lease the real estate or to borrow using the real estate as
collateral.

A failure by our tenants, borrowers or operators to adhere to applicable privacy and data security laws could harm our business.

The majority of our tenants, borrowers and operators are subject to HIPAA and various other state and federal laws that relate to privacy and data security, including the reporting of data
breaches involving personal information. Failure to comply with these requirements could have a materially adverse effect on our tenants, operators and borrowers and accordingly could have a
materially adverse effect on our tenants’ and borrowers’ ability to meet their obligations to us and on our results of operations. Furthermore, the adoption of new privacy, security and data breach
notification laws at the federal and state level could require our tenants, borrowers and operators to incur significant compliance costs. In addition, the cost and operational consequences of responding
to cybersecurity incidents and implementing remediation measures could be significant.

A material failure or breach of our or our tenants’, borrowers’ or operators’ information technology, could harm our business.

We and our tenants, borrowers and operators rely on information technology networks and systems, including the Internet, to process, transmit and store electronic information, and to manage or
support a variety of business processes, including financial transactions and records, personal identifying information, tenant and lease data. While we and our tenants, borrowers and operators
maintain various physical, cyber and data security controls, incidents or breaches resulting from technical failures, natural hazards, theft and unintentional or deliberate acts by third parties or insiders
attempting to obtain unauthorized access to information, destroy or manipulate data, or disrupt or sabotage information systems do occur and they may have a material impact on our business. The risk
of security incidents has generally increased as the number, intensity and sophistication of attacks and intrusions have increased, and we have seen a significant increase in cyber phishing attacks over
the past few years. Additionally, cyber threats and the techniques used in cyberattacks change, develop and evolve rapidly, including from emerging technologies, such as advanced forms of artificial
intelligence and quantum computing. We have engaged a third-party cybersecurity firm who serves as our dedicated IT team and helps us oversee, implement and manage our
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processes and controls to assess, identify and manage risks from cybersecurity threats. It is possible that our processes and controls will not detect or protect against all cybersecurity threats or
incidents. In addition, any failure on the part of our outsourced IT team to effectively monitor and protect our information systems could make us more vulnerable to cybersecurity incidents. Although,
to our knowledge, no cybersecurity incident has been material to our business to date, we have been, and expect to continue to be, subject to cybersecurity threats and attacks of varying degrees, and
there can be no assurance that we will not experience a material incident. A data security incident or breach occurring at or involving us could have a material adverse impact on our company. A data
security incident or breach occurring at or involving a tenant, borrower or operator could jeopardize the tenant’s or operators’ ability to fulfill its obligations to us and could adversely impact our
financial position and results of operations.

Furthermore, we purchase some of our information technology from vendors, on whom our systems depend. We rely on commercially available systems, software, tools and monitoring to
provide security for processing, transmission and storage of confidential tenant, borrower and operator information, some of which may include individually identifiable information, including
information relating to financial accounts. Although we have taken steps to protect the security of our information systems and the data maintained in those systems, it is possible that our safety and
security measures will not be able to prevent the systems’ improper functioning or damage, or the improper access or disclosure of personally identifiable information such as in the event of a cyber-
attack. Security breaches (including physical or electronic break-ins, computer viruses, phishing attacks, computer denial-of-service attacks, worms, covert introduction of malware to computers and
networks, impersonation of authorized users, and efforts to discover and exploit any design flaws, bugs, security vulnerabilities or security weaknesses, as well as intentional or unintentional acts by
our teammates or other insiders with access privileges, intentional acts of vandalism by third parties and sabotage) can create system disruptions, shutdowns or unauthorized disclosure of confidential
information. Any failure to maintain proper function, security and availability of our information systems could interrupt our operations, damage our reputation, subject us to liability claims or
regulatory penalties and could have a material adverse effect on our business, financial condition and results of operations.

Investment and Financing Risks

We depend on investments in the healthcare property sector, making our profitability more vulnerable to a downturn or slowdown in that specific sector than if we were investing in multiple
industries.

We concentrate our investments in the healthcare property sector. As a result, we are subject to risks inherent to investments in a single industry, in real estate, and specifically in healthcare
properties. A downturn or slowdown in the healthcare property sector would have a greater adverse impact on our business than if we had investments in multiple industries. Specifically, a downturn in
the healthcare property sector could negatively impact the ability of our tenants and borrowers to meet their obligations to us, as well as the ability to maintain rental and occupancy rates. This could
adversely affect our business, financial condition and results of operations. In addition, a downturn in the healthcare property sector could adversely affect the value of our properties and our ability to
sell properties at prices or on terms acceptable to us.

We have substantial indebtedness and have the ability to incur significant additional indebtedness and other liabilities.

As of December 31, 2025, we had outstanding indebtedness of $2.6 billion, which consisted of $1.3 billion of Senior Notes (as defined below), an aggregate $1.0 billion outstanding under the
Term Loans (as defined below) and Term Loan Credit Agreement, $217.6 million outstanding under our Revolving Credit Facility and aggregate secured indebtedness to third parties of $44.0 million
on certain of our properties, and we had $782.4 million available for borrowing under our Revolving Credit Facility. Our high level of indebtedness may have the following important consequences to
us:

• It may increase our cost of borrowing;
• It may limit our ability to obtain additional financing to fund future acquisitions, working capital, capital expenditures or other general corporate requirements;
• It may expose us to the risk of increased interest rates under debt instruments subject to variable rates of interest, such as our Revolving Credit Facility;
• It may adversely impact our credit ratings;
• It may limit our ability to adjust rapidly to changing market conditions and we may be vulnerable in the event of a downturn in general economic conditions or in the real estate and/or

healthcare sectors;
• It may place us at a competitive disadvantage against less leveraged competitors;
• It may restrict the way in which we conduct our business because of financial and operating covenants in the agreements governing our existing and future indebtedness;
• It may become more difficult for us to satisfy our obligations (including ongoing interest payments and, where applicable, scheduled amortization payments) with respect to the Senior

Notes and our other debt; and
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• It may require us to sell assets and properties at an inopportune time.

In addition, the Senior Notes Indentures (as defined below) permit us to incur substantial additional debt, including secured debt (to which the Senior Notes will be effectively subordinated). If
we incur additional debt, the related risks described above could intensify. Furthermore, the Senior Notes Indentures do not impose any limitation on our ability to incur liabilities that are not
considered indebtedness under the Senior Notes Indentures.

The impact of any of these potential adverse consequences could have a material adverse effect on our results of operations, financial condition, and liquidity.

We may be unable to service our indebtedness.

Our ability to make scheduled payments on and to refinance our indebtedness depends on and is subject to our future financial and operating performance, which in turn is affected by general
and regional economic, financial, competitive, business and other factors beyond our control, including the availability of financing in the international banking and capital markets. Our business may
fail to generate sufficient cash flow from operations or future borrowings may be unavailable to us under our Revolving Credit Facility or from other sources in an amount sufficient to enable us to
service our debt, to refinance our debt or to fund our other liquidity needs. If we are unable to meet our debt obligations or to fund our other liquidity needs, we will need to restructure or refinance all
or a portion of our debt. We may be unable to refinance any of our debt, including our Term Loans and Term Loan Credit Agreement and any amounts outstanding under our Revolving Credit Facility,
on commercially reasonable terms or at all. If we were unable to make payments or refinance our debt or obtain new financing under these circumstances, we would have to consider other options,
such as asset sales, equity issuances and/or negotiations with our lenders to restructure the applicable debt. Our Credit Agreement and the Senior Notes Indentures restrict, and market or business
conditions may limit, our ability to take some or all of these actions. Any restructuring or refinancing of our indebtedness could be at higher interest rates and may require us to comply with more
onerous covenants that could further restrict our business operations.

Covenants in our debt agreements restrict our and our subsidiaries’ activities and could adversely affect our business.

Our debt agreements, including the agreement governing our 2027 Notes (as defined below), the Credit Agreement and the Term Loan Credit Agreement, contain various covenants that limit our
ability and the ability of our subsidiaries to engage in various transactions including:

• Incurring additional secured and unsecured debt;
• Granting liens upon certain properties;
• Paying dividends or making other distributions on, redeeming or repurchasing capital stock;
• Entering into transactions with affiliates;
• Issuing stock of or interests in subsidiaries;
• Engaging in non-healthcare related business activities;
• Creating restrictions on the ability of certain of our subsidiaries to pay dividends or other amounts to us;
• Selling assets; or
• Effecting a consolidation or merger or selling substantially all of our assets.

The agreement governing our 2027 Notes also restricts us from making certain investments. The indentures governing our 2029 Notes and our 2031 Notes (each as defined below) contain
certain of the above restrictions as well. These covenants limit our operational flexibility and could prevent us from taking advantage of business opportunities as they arise, growing our business or
competing effectively. In addition, the Credit Agreement requires us to comply with specified financial covenants, which include a maximum total leverage ratio, a maximum secured debt leverage
ratio, a minimum fixed charge coverage ratio, a maximum unsecured leverage ratio, a minimum tangible net worth requirement and a minimum unsecured interest coverage ratio. The indentures
governing our 2029 Notes and our 2031 Notes require us to comply with an unencumbered asset ratio, and the agreement governing our 2027 Notes requires us to comply with specified financial
covenants, which include a maximum leverage ratio, a maximum secured debt leverage ratio, a maximum unsecured debt leverage ratio, a minimum fixed charge coverage ratio, a minimum net worth,
a minimum unsecured interest coverage ratio and a minimum unencumbered debt yield ratio. Our ability to meet these requirements may be affected by events beyond our control, and we may not
meet these requirements.

A breach of any of the covenants or other provisions in our debt agreements could result in an event of default, which, if not cured or waived, could result in such debt becoming immediately
due and payable. Further, certain change in control events could result in an event of default under the agreement governing our 2027 Notes. Any of these events of default, in turn, could

22



cause our other debt to become due and payable as a result of cross-acceleration provisions contained in the agreements governing such other debt. We may be unable to maintain compliance with
these covenants and, if we fail to do so, we may be unable to obtain waivers from the lenders and holders and/or amend the covenants. In the event that some or all of our debt is accelerated and
becomes immediately due and payable, we may not have the funds to repay, or the ability to refinance, such debt.

Adverse changes in our credit ratings could impair our ability to obtain additional debt and equity financing on favorable terms, if at all, and negatively impact the market price of our securities,
including our common stock.

Our credit ratings affect the amount and type of capital, as well as the terms of any financing we may obtain. Credit rating agencies continually revise their ratings for the companies that they
follow, including us. The credit ratings of our debt are based on, among other things, our operating performance, liquidity and leverage ratios, overall financial position, level of indebtedness and
pending or future changes in the regulatory framework applicable to our industry. The credit rating agencies also evaluate our industry as a whole and may change their credit ratings for us based on
their overall view of our industry. If we are unable to maintain favorable credit ratings, we would likely incur higher borrowing costs, which would make it more difficult or expensive to obtain
additional financing or refinance existing obligations and commitments.

Cash available for distribution to stockholders may be insufficient to make dividend distributions at expected levels and are made at the discretion of our board of directors.

If cash available for distribution generated by our assets decreases due to dispositions or otherwise, we may be unable to make dividend distributions at expected levels. Our inability to make
distributions commensurate with market expectations would likely result in a decrease in the market price of our common stock. Further, all distributions are made at the discretion of our board of
directors in accordance with Maryland law and depend on: (i) our earnings; (ii) our financial condition; (iii) debt and equity capital available to us; (iv) our expectations for future capital requirements
and operating performance; (v) restrictive covenants in our financial or other contractual arrangements; (vi) maintenance of our REIT qualification; (vii) restrictions under Maryland law; and (viii)
other factors as our board of directors may deem relevant from time to time.

Our ability to raise capital through equity financings is dependent, in part, on the market price of our common stock, which depends on market conditions and other factors affecting REITs
generally.

Our ability to raise capital through equity financings depends, in part, on the market price of our common stock, which in turn depends on fluctuating market conditions and other factors
including the following:

• The reputation of REITs and attractiveness of their equity securities in comparison with other equity securities, including securities issued by other real estate companies;
• Our financial performance and that of our tenants and borrowers;
• Concentrations in our investment portfolio by tenant and property type;
• Concerns about our tenants’ or borrowers’ financial condition, including as a result of uncertainty regarding reimbursement from governmental and other third-party payor programs;
• Our ability to meet or exceed investor expectations of prospective investment and earnings targets;
• The contents of analyst reports about us and the REIT industry;
• Changes in interest rates on fixed-income securities, which may lead prospective investors to demand a higher annual yield from investments in our common stock;
• Maintaining or increasing our dividend, which is determined by our board of directors and depends on our financial position, results of operations, cash flows, capital requirements, debt

covenants (which include limits on distributions by us), applicable law, and other factors as our board of directors deems relevant; and
• Regulatory action and changes in REIT tax laws.

The market value of a REIT’s equity securities is generally based upon the market’s perception of the REIT’s growth potential and its current and potential future earnings and cash distributions.
If we fail to meet the market’s expectation with regard to future earnings and cash distributions, the market price of our common stock could decline, and our ability to raise capital through equity
financings could be materially adversely affected.

Changes and uncertainty in macroeconomic conditions and disruptions in the financial markets could adversely affect the value of our real estate investments and our business, results of
operations, cash flows and financial condition.

Concerns over economic recession, interest rate increases, policy priorities of the U.S. presidential administration, trade wars, labor shortages or inflation have and may contribute to increased
volatility and diminished expectations for the economy and markets. Additionally, concern over geopolitical issues may also contribute to prolonged market volatility and instability.
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For example, the conflicts between Russia and Ukraine and in the Middle East have led to disruption, instability and volatility in global markets and industries. Such conditions could impact real estate
fundamentals and result in lower occupancy, lower rental rates, and declining values in our real estate portfolio and in the real estate collateral securing any indebtedness. As a result, the value of our
property investments could decrease below the amounts paid for such investments, the value of real estate collateral securing any indebtedness could decrease below the outstanding principal amounts
of such indebtedness, and revenues from our properties could decrease due to fewer and/or delinquent tenants or lower rental rates. This could materially adversely affect our revenues, results of
operations and financial condition.

Ownership of property outside the U.S. may subject us to different or greater risks than those associated with our U.S. investments, including currency fluctuations.

We have investments in Canada, and from time to time may seek to acquire other properties in Canada or otherwise outside the U.S. International development, investment, ownership and
operating activities involve risks that are different from those we face with respect to our U.S. properties and operations. These risks include, but are not limited to, any gain recognized with respect to
changes in exchange rates may not qualify under the income tests that we must satisfy annually in order to qualify and maintain our status as a REIT and fluctuations in the exchange rates between
USD and the Canadian Dollar, which we may be unable to protect against through hedging. Although we have pursued hedging alternatives, by borrowing in Canadian dollar denominated debt and
entering into cross currency swaps, to protect against foreign currency fluctuations, no amount of hedging activity can fully insulate us from the risks associated with changes in foreign currency
exchange rates, and the failure to hedge effectively against foreign currency exchange rate risk could materially adversely affect our business, financial position or results of operations.

In addition, changes in Canadian political, regulatory, and economic conditions; challenges in managing Canadian operations; challenges of complying with a variety of Canadian laws and
regulations, including those relating to real estate, healthcare operations, taxes, employment and legal proceedings, and lending practices; Canadian-specific business cycles and economic instability;
and changes in applicable laws and regulations in the U.S. that affect our foreign operations could have a material adverse effect on our business, financial position or results of operations. A future
pandemic or epidemic, may also subject our investments and operations in Canada to different or greater risks than those faced in the U.S., which may depend on factors including the duration and
severity of outbreaks in Canada, the impact of new variants, the distribution of vaccines and boosters, and governmental or private actions taken in response to the pandemic or epidemic.

We may not be able to sell properties when we desire because real estate investments are relatively illiquid, which could have a material adverse effect on our business, financial position or results
of operations.

Real estate investments generally cannot be sold quickly. In addition, some and potentially substantially all of our properties serve as collateral for our current and future secured debt obligations
and cannot readily be sold unless the underlying secured indebtedness is concurrently repaid. We may not be able to vary our portfolio promptly in response to changes in the real estate market. A
downturn in the real estate market, or the economy in general, could materially adversely affect the value of our properties and our ability to sell such properties for acceptable prices or on other
acceptable terms. Furthermore, buyers of our properties generally require third-party financing in order to acquire our properties. Accordingly, the price they may be willing to pay for our properties
may depend on the cost and availability of financing for such transactions. We also cannot predict the length of time needed to find a willing purchaser and to close the sale of a property or portfolio of
properties. These factors and any others that would impede our ability to respond to adverse changes in the performance of our properties could have a material adverse effect on our business, financial
position or results of operations.

Risks Associated with Our Status as a REIT

Our failure to maintain our qualification as a REIT would subject us to U.S. federal income tax, which could adversely affect the value of the shares of our common stock and would
substantially reduce the cash available for distribution to our stockholders.

Our qualification and taxation as a REIT will depend upon our ability to meet on a continuing basis, through actual annual operating results, certain qualification tests set forth in the U.S. federal
tax laws. Accordingly, given the complex nature of the rules governing REITs, the ongoing importance of factual determinations, including the potential tax treatment of investments we make, and the
possibility of future changes in our circumstances, no assurance can be given that our actual results of operations for any particular taxable year will satisfy such requirements.

If we fail to qualify as a REIT in any calendar year, we would be required to pay U.S. federal income tax (and any applicable state and local tax) on our taxable income at regular corporate rates,
and dividends paid to our stockholders would not be deductible by us in computing our taxable income (although such dividends received by certain non-corporate U.S. taxpayers generally would
currently be subject to a preferential rate of taxation). Further, if we fail to qualify as a REIT, we
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might need to borrow money or sell assets in order to pay any resulting tax. Our payment of income tax would decrease the amount of our income available for distribution to our stockholders.
Furthermore, if we fail to maintain our qualification as a REIT, we no longer would be required under U.S. federal tax laws to distribute substantially all of our REIT taxable income to our
stockholders. Unless our failure to qualify as a REIT was subject to relief under U.S. federal tax laws, we could not re-elect to qualify as a REIT until the fifth calendar year following the year in
which we failed to qualify.

The REIT distribution requirement will decrease our liquidity and may limit our ability to engage in otherwise beneficial transactions.

To comply with the 90% taxable income distribution requirement applicable to REITs and to avoid the non-deductible excise tax, we must make distributions to our stockholders. The Senior
Notes Indentures permit us to declare or pay any dividend or make any distribution that is necessary to maintain our REIT status if the aggregate principal amount of all outstanding Indebtedness of
the Parent and its Restricted Subsidiaries on a consolidated basis at such time is less than 60% of Adjusted Total Assets (as each term is defined in the Senior Notes Indentures) and to make additional
distributions if we pass certain other financial tests.

We are required under the Internal Revenue Code of 1986, as amended (the “Code”), to distribute at least 90% of our taxable income, determined without regard to the dividends-paid deduction
and excluding any net capital gain, and the Operating Partnership is required to make distributions to us to allow us to satisfy the REIT distribution requirement. However, distributions may limit our
ability to rely upon rental payments from our properties or subsequently acquired properties to finance investments, acquisitions or new developments.

Although we anticipate that we generally will have sufficient cash or liquid assets to enable us to satisfy the REIT distribution requirement, it is possible that, from time to time, we may not have
sufficient cash or other liquid assets to meet the REIT distribution requirement. This may be due to the timing differences between the actual receipt of income and actual payment of deductible
expenses, on the one hand, and the inclusion of that income and deduction of those expenses in arriving at our taxable income, on the other hand, which may cause us to fail to have sufficient cash or
liquid assets to enable us to satisfy the REIT distribution requirement.

In the event that such an insufficiency occurs, in order to meet the REIT distribution requirement and maintain our status as a REIT, we may have to sell assets at unfavorable prices, borrow at
unfavorable terms, make taxable stock dividends, or pursue other strategies. This may require us to raise additional capital to meet our obligations. The terms of our Credit Agreement and the terms of
the Senior Notes Indentures may restrict our ability to engage in some of these transactions. Additionally, in the event that we have to declare dividends in-kind in order to satisfy the REIT annual
distribution requirement, a holder of our common stock will be required to report dividend income as a result of such distributions even though we distributed no cash or only nominal amounts of cash
to such stockholder.

We could fail to qualify as a REIT if income we receive is not treated as qualifying income, including as a result of one or more of the lease agreements we have entered into or assumed not being
characterized as true leases for U.S. federal income tax purposes, which would subject us to U.S. federal income tax at corporate tax rates.

Under applicable provisions of the Code, we will not be treated as a REIT unless we satisfy various requirements, including requirements relating to the sources of our gross income. Rents
received or accrued by us may not be treated as qualifying rent for purposes of these requirements if the lease agreements we have entered into or assumed (as well as any other leases we enter into or
assume) are not respected as true leases for U.S. federal income tax purposes and are instead treated as service contracts, joint ventures, loans or some other type of arrangement. In the event that the
lease agreements entered into with lessees are not characterized as true leases for U.S. federal income tax purposes, we may fail to qualify as a REIT. In addition, with certain exceptions, rents received
by us from a lessee will not be treated as qualifying rent for purposes of these requirements if we are treated, either directly or under the applicable attribution rules, as owning 10% or more of a
lessee’s stock, capital or profits. If we fail to qualify as a REIT, we would be subject to U.S. federal income tax on our taxable income at corporate tax rates, which would decrease the amount of cash
available for distribution to holders of our common stock.

Complying with REIT requirements may cause us to forego otherwise attractive acquisition opportunities or liquidate otherwise attractive investments, which could materially hinder our
performance.

To qualify as a REIT for U.S. federal income tax purposes, we must continually satisfy certain tests, including tests concerning the sources of our income, the nature and diversification of our
assets, the amounts we distribute to our stockholders and the ownership of our stock. In order to meet these tests, we may be required to forego investments or acquisitions we might otherwise make.
Thus, compliance with the REIT requirements may materially hinder our performance.
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The tax imposed on REITs engaging in “prohibited transactions” may limit our ability to engage in transactions which would be treated as sales for U.S. federal income tax purposes.

A REIT’s net income from prohibited transactions is subject to a 100% penalty tax. In general, prohibited transactions are sales or other dispositions of property, other than foreclosure property,
held primarily for sale to customers in the ordinary course of business. Although we do not intend to hold any properties that would be characterized as held for sale to customers in the ordinary course
of our business, unless a sale or disposition qualifies under certain statutory safe harbors, such characterization is a factual determination and no guarantee can be given that the Internal Revenue
Service (“IRS”) would agree with our characterization of our properties or that we will always be able to satisfy the available safe harbors.

Our charter restricts the transfer and ownership of our stock.

In order for us to maintain our qualification as a REIT, no more than 50% of the value of our outstanding stock may be owned, directly or constructively, by five or fewer individuals, as defined
in the Code. For the purpose of preserving our REIT qualification, our charter prohibits, subject to certain exceptions, beneficial and constructive ownership of more than 9.9% in value or in number
of shares, whichever is more restrictive, of our outstanding common stock or more than 9.9% in value of all classes or series of our outstanding stock. The constructive ownership rules are complex
and may cause shares of stock owned directly or constructively by a group of related individuals to be constructively owned by one individual or entity.

Dividends payable by REITs do not qualify for the reduced tax rates available for some dividends.

The maximum income tax rate applicable to “qualified dividends” payable by non-REIT corporations to domestic stockholders taxed at individual rates is currently 20%. Dividends payable by
REITs, however, generally are not eligible for the reduced rates, unless they are attributable to dividends received by the REIT from other corporations that would otherwise be eligible for the reduced
rate. Certain non-corporate domestic stockholders may deduct 20% of their dividends from REITs (excluding qualified dividend income and capital gains dividends). For such domestic stockholders in
the top marginal tax bracket of 37%, the deduction for REIT dividends yields an effective income tax rate of 29.6% on REIT dividends, which is higher than the 20% tax rate on qualified dividend
income paid by non-REIT “C” corporations. Although not adversely affecting the taxation of REITs or dividends payable by REITs, the more favorable rates applicable to regular corporate qualified
dividends could cause investors who are taxed at individual rates to perceive investments in REITs to be relatively less attractive than investments in the stocks of non-REIT corporations that pay
dividends treated as qualified dividend income, which could adversely affect the value of the stock of REITs, including our common stock.

Our ownership of and relationship with any taxable REIT subsidiaries that we have formed or will form will be limited and a failure to comply with the limits would jeopardize our REIT status
and may result in the application of a 100% excise tax.

A REIT may own up to 100% of the stock of one or more taxable REIT subsidiaries (“TRSs”). A TRS may earn income that would not be qualifying income if earned directly by the parent
REIT. Both the subsidiary and the REIT must jointly elect to treat the subsidiary as a TRS. A corporation (other than a REIT) of which a TRS directly or indirectly owns securities possessing more
than 35% of the total voting power or total value of the outstanding securities of such corporation will automatically be treated as a TRS. Overall, no more than 20% (25%, commencing in 2026) of the
value of a REIT’s total assets may consist of stock or securities of one or more TRSs. A domestic TRS will pay U.S. federal, state and local income tax at regular corporate rates on any income that it
earns. The rules also impose a 100% excise tax on certain transactions between a TRS and its parent REIT that are not conducted on an arm’s length basis.

We may be subject to adverse legislative or regulatory tax changes that could reduce the market price of our common stock.

The rules dealing with U.S. federal income taxation are constantly under review by persons involved in the legislative process and by the IRS and the U.S. Department of the Treasury. Changes
to the tax law, including the possibility of major tax legislation, possibly with retroactive application, could adversely impact us or our stockholders. We cannot predict with certainty whether, when, in
what forms, or with what effective dates, the tax laws applicable to us or our stockholders may be changed. Investors are urged to consult their tax advisors regarding the effect of potential changes to
the U.S. federal tax laws on an investment in our common stock.

Risks Related to Our Organization and Structure

Provisions of the Maryland General Corporation Law (the “MGCL”) and of our charter and bylaws could inhibit a change of control of Sabra or reduce the value of our stock.

Certain provisions of Maryland law, our charter and our bylaws may have an anti-takeover effect. Sabra is subject to the Maryland business combination statute, which, subject to certain
limitations, impose a moratorium on business combinations with “interested stockholders” or affiliates thereof for five years and thereafter impose additional requirements on such business
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combinations. Our bylaws contain a provision exempting us from the control share provisions of the MGCL, which provide that holders of “control shares” of a corporation (defined as voting shares
of stock that, if aggregated with all other shares of stock owned or controlled by the acquirer, would entitle the acquirer to exercise one of three increasing ranges of voting power in electing directors)
acquired in a “control share acquisition” (defined as the direct or indirect acquisition of issued and outstanding “control shares”) have no voting rights except to the extent approved by the stockholders
by the affirmative vote of at least two-thirds of all of the votes entitled to be cast on the matter, excluding all interested shares. There can be no assurance that this bylaw provision exempting us from
the control share provisions will not be amended or eliminated at any time in the future.

We have also adopted other measures that may make it difficult for a third party to obtain control of us, including provisions of our charter authorizing our board of directors (all without
stockholder approval) to classify or reclassify shares of our stock in one or more classes or series, to cause the issuance of additional shares of our stock, and to amend our charter to increase or
decrease the number of shares of stock that we have authority to issue. Our charter contains transfer and ownership restrictions on the percentage by number and value of outstanding shares of our
stock that may be owned or acquired by any stockholder.

Our bylaws require advance notice of stockholder proposals and director nominations. These provisions, as well as other provisions of our charter and bylaws, may delay, defer, or prevent a
transaction or a change in control that might otherwise be in the best interests of our stockholders.

Our bylaws provide that the Circuit Court for Baltimore City, Maryland or the United States District Court for the District of Maryland, Baltimore Division will be the sole and exclusive forum
for substantially all disputes between our company and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with our company or our
directors, officers or other teammates.

Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Circuit Court for Baltimore City, Maryland, or, if that court does not have jurisdiction, the
United States District Court for the District of Maryland, Baltimore Division, will be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of our company, (ii) any
action asserting a claim of breach of any duty owed by any director or officer or other teammate of our company to our company or to the stockholders of our company, (iii) any action asserting a
claim against our company or any director or officer or other teammate of our company arising pursuant to any provision of Maryland law, our charter or our bylaws, or (iv) any action asserting a
claim against our company or any director or officer or other teammate of our company that is governed by the internal affairs doctrine. This exclusive forum provision is intended to apply to claims
arising under Maryland state law and would not apply to claims brought pursuant to the Exchange Act or the Securities Act of 1933, as amended, or any other claim for which the federal courts have
exclusive jurisdiction. This exclusive forum provision will not relieve us of our duties to comply with the federal securities laws and the rules and regulations thereunder, and our stockholders will not
be deemed to have waived our compliance with these laws, rules and regulations.

This exclusive forum provision may limit a stockholder’s ability to bring a claim in a judicial forum of its choosing for disputes with our company or our directors, officers or other teammates,
which may discourage lawsuits against our company and our directors, officers and other teammates. In addition, stockholders who do bring a claim in the Circuit Court for Baltimore City, Maryland
could face additional litigation costs in pursuing any such claim, particularly if they do not reside in or near Maryland. The Circuit Court for Baltimore City, Maryland may also reach different
judgments or results than would other courts, including courts where a stockholder would otherwise choose to bring the action, and such judgments or results may be more favorable to our company
than to our stockholders. However, the enforceability of similar exclusive forum provisions in other companies’ charters and bylaws has been challenged in legal proceedings, and it is possible that a
court could find this type of provision to be inapplicable to, or unenforceable in respect of, one or more of the specified types of actions or proceedings. If a court were to find the exclusive forum
provision contained in our bylaws to be inapplicable or unenforceable in an action, we might incur additional costs associated with resolving such action in other jurisdictions.

ITEM 1B. UNRESOLVED STAFF COMMENTS

Not applicable.

ITEM 1C. CYBERSECURITY

We recognize the importance of assessing, identifying and managing material risks associated with cybersecurity threats. To assess and identify material risks from cybersecurity threats, our
enterprise risk management (“ERM”) program considers cybersecurity threat risks alongside other Company risks as part of our overall risk assessment process. Our cybersecurity
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policies, standards, processes and practices are fully integrated into Sabra’s ERM program and are evaluated annually against recognized frameworks established by the National Institute of Standards
and Technology, the International Organization for Standardization and other applicable industry standards.

Our approach is focused on preserving the confidentiality, security and availability of our data and systems. We have implemented several cybersecurity processes, technologies and controls to
aid in our efforts to assess, identify and manage such risks.

Risk Management and Strategy

Our cybersecurity program includes the following key elements:
• Continuous monitoring of our networks, systems and cloud environments for any unusual activity by a dedicated, outsourced IT team utilizing threat detection and response capabilities.
• Regular review by senior management of monitoring and logging across predefined metrics to identify suspicious activity.
• Employment of technical safeguards including firewalls, managed network switches and access controls.
• Implementation of a zero-trust security architecture, including preventative security measures for cloud and network security and end-user protection, incorporating Microsoft Security

Framework, Multi-Factor Authentication (MFA), Intrusion Detection System (IDS), Intrusion Prevention System (IPS) and Advanced Threat Protection (ATP) functionality to protect
against viruses, malware, ransomware and phishing attempts.

• Review of applications from third-party service providers to ensure they meet the criteria of our security policies before implementation, and encryption of data that is transmitted over
secured channels and ports from our application programming interfaces.

• Education and awareness for Sabra teammates through communication of security and technology policies via the employee handbook, monthly phishing campaigns and mandatory annual
training on protecting data, phishing threats, cyber trends and other security measures.

• Maintenance of cyber insurance and crime insurance policies for Sabra and requirements for certain of our tenants and operators to carry a specified dollar amount of cyber insurance
coverage, including coverage for third parties.

• Active monitoring of emerging cybersecurity trends and developments through our network of security partners.
• Establishment and maintenance of a comprehensive incident response plan that guides our response to a cybersecurity incident based on established reporting categories and that is tested

and evaluated on a periodic basis.

We engage third parties to perform annual internal and external penetration testing. Additionally, our outsourced IT team conducts periodic internal vulnerability assessments. These tests and
assessments of our information security control environment and operating effectiveness are performed with the intent of identifying areas for continued focus, improvement and/or compliance. The
results are reported to our board of directors, and our cybersecurity policies, standards, processes and practices are adjusted as necessary based on the information provided by these audits, testing and
assessments.

To date, cybersecurity incidents have not materially affected and are not reasonably likely to materially affect our Company. However, because cybersecurity incidents are sometimes difficult to
detect and can remain disguised for an extended period of time or until a triggering event has occurred, we can give no assurance that we have detected all cybersecurity incidents. We describe how
risks from such incidents may affect us, including our business, financial condition and results of operations in “Regulatory Risks” in Part I, Item 1A, “Risk Factors.”

Governance

Our board of directors, through direction of the Audit Committee, oversees our ERM process, including the management of risks arising from cybersecurity threats. At least annually, our board
of directors receives a report on cybersecurity risks which addresses topics including current and emerging threat risks and our ability to mitigate such risks, recent developments, evolving standards,
vulnerability assessments and third-party reviews.

Our cybersecurity risk management and strategy processes, which are discussed in greater detail above, are led by our Chief Executive Officer and Chief Financial Officer in conjunction with
our dedicated, outsourced IT team led by our virtual Chief Information Officer who brings over 10 years of experience serving in various roles under information technology and holds a degree in
computer science. These members of management are responsible for the operation of our incident response plan and, through ongoing communication with our IT team, are informed about and
monitor the prevention, detection, mitigation and remediation of cybersecurity threats and incidents. Prompt and timely information regarding any cybersecurity incident that meets established
reporting category designation criteria is reported to the applicable parties as identified in our
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incident response plan. As discussed above, these members of management provide a report on cybersecurity risks at least annually, provide quarterly reports to the Audit Committee regarding
incidents that have occurred since the prior report and report incidents immediately, when appropriate, to the board of directors.

ITEM 2. PROPERTIES    

As of December 31, 2025, our investment portfolio consisted of 360 real estate properties held for investment (consisting of (i) 210 skilled nursing/transitional care facilities, (ii) 32 Senior
Housing - Leased communities, (iii) 87 Senior Housing - Managed communities, (iv) 16 behavioral health facilities and (v) 15 specialty hospitals and other facilities), 13 investments in loans
receivable (consisting of three mortgage loans and 10 other loans), four preferred equity investments and two investments in unconsolidated joint ventures. As of December 31, 2025, our real estate
properties held for investment included 36,412 beds/units, spread across the U.S. and Canada. As of December 31, 2025, the substantial majority of our real estate properties (excluding 87 Senior
Housing - Managed communities) were leased under triple-net operating leases with expirations ranging from less than one year to 18 years.

The following table displays the expiration of annualized contractual rental revenues under our lease agreements as of December 31, 2025, adjusted to reflect actual payments received related to
the twelve months ended December 31, 2025 for leases no longer accounted for on an accrual basis, by year and property type (dollars in thousands) and, in each case, without giving effect to any
renewal options:

 
Skilled Nursing /
Transitional Care

Senior Housing
- Leased

Behavioral
Health

Specialty
Hospitals and

Other Total Annualized Revenues % of Total

2026 $ 2,926  $ —  $ 4,348  $ —  $ 7,274  2.1 %
2027 22,020  4,562  —  —  26,582  7.5 %
2028 23,490  1,160  —  3,703  28,353  8.0 %
2029 47,631  5,486  —  6,354  59,471  16.9 %
2030 —  —  —  4,818  4,818  1.4 %
2031 84,675  4,902  —  —  89,577  25.4 %
2032 7,887  1,777  33,723  3,938  47,325  13.4 %
2033 —  3,944  5,077  —  9,021  2.6 %
2034 4,689  3,265  —  —  7,954  2.3 %
2035 7,974  970  —  786  9,730  2.7 %
Thereafter 52,750  7,993  1,590  —  62,333  17.7 %

Total Annualized Revenues $ 254,042  $ 34,059  $ 44,738  $ 19,599  $ 352,438  100.0 %

Includes leases on a month-to-month term.

We believe that all of our properties are adequately covered by insurance and are suitable for their intended uses as described in “Business—Portfolio of Healthcare Investments” in Part I, Item
1.

Occupancy Trends

The following table sets forth the occupancy percentages for our properties for the periods indicated:

Occupancy Percentage
2025 2024 2023

Skilled Nursing/Transitional Care 83.4 % 80.9 % 76.4 %
Senior Housing - Leased 89.0 % 89.6 % 90.0 %
Behavioral Health, Specialty Hospitals and Other 76.5 % 77.9 % 80.7 %
Senior Housing - Managed 85.9 % 84.7 % 82.3 %

Occupancy percentage represents the facilities’ average operating occupancy for the period indicated and is calculated by dividing the actual census from the period presented by the available beds/units for the same period. Occupancy percentage
includes only facilities owned by Sabra as of the end of the respective period, and except for Senior Housing - Managed, only for the duration that such facilities were classified as stabilized facilities and excludes facilities for which data is not
available or meaningful. Occupancy is only included in periods subsequent to our acquisition and is presented for the trailing twelve month period and one quarter in arrears, except for Senior Housing - Managed, which is presented for the period
indicated on a trailing three month basis. All facility financial performance information was provided by, or derived solely from information provided by, our tenants and operators without independent verification by us.

(1)

(1)    

 (1)

(1)    
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You should not rely upon occupancy percentages, either individually or in the aggregate, to determine the performance of a facility. Other factors that may impact the performance of a facility
include the sources of payment, terms of reimbursement and the acuity level of the patients (i.e., the condition of patients that determines the level of skilled nursing and rehabilitation therapy services
required).

See “Business—Portfolio of Healthcare Investments” in Part I, Item 1 for further discussion regarding the ownership of our properties and the types of healthcare facilities that comprise our
properties.

Secured Indebtedness

As of each of December 31, 2025 and 2024, eight of our properties held for investment were subject to secured indebtedness to third parties. See “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Liquidity and Capital Resources—Secured Indebtedness” in Part II, Item 7 for further discussion regarding our secured indebtedness. As of
December 31, 2025 and 2024, our secured debt consisted of the following (dollars in thousands):

Principal Balance as of December 31, Weighted Average Effective Interest Rate at December 31, 
Interest Rate Type 2025 2024 2025 2024 Maturity Date

Fixed Rate $ 44,021  $ 46,110  3.36 % 3.35 %
May 2031 - 
August 2051

Principal balance does not include deferred financing costs, net of $0.7 million and $0.8 million as of December 31, 2025 and 2024, respectively.
Weighted average effective interest rate includes private mortgage insurance.

Corporate Office

We are headquartered and have our corporate office in Tustin, California. We lease our corporate office from an unaffiliated third party.

ITEM 3. LEGAL PROCEEDINGS

For a description of our legal proceedings, see Note 16, “Commitments and Contingencies—Legal Matters” in the Notes to Consolidated Financial Statements included in this 10-K, which is
incorporated by reference in response to this item.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

(1) (2)

(1)    

(2)    
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PART II

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES

Stockholder Information

Our common stock is listed on The Nasdaq Stock Market LLC and trades on the Nasdaq Global Select Market under the symbol “SBRA.”

At February 4, 2026, we had approximately 3,561 stockholders of record.

We did not repurchase any shares of our common stock during the quarter ended December 31, 2025 or issue any shares of our common stock in a transaction that was not registered under the
Securities Act of 1933, as amended.

To maintain REIT status, we are required each year to distribute to stockholders at least 90% of our annual REIT taxable income after certain adjustments. All distributions will be made by us at
the discretion of our board of directors and will depend on our financial position, results of operations, cash flows, capital requirements, debt covenants (which include limits on distributions by us),
applicable law, and other factors as our board of directors deems relevant. For example, while the Senior Notes Indentures, the Credit Agreement and the Term Loan Credit Agreement permit us to
declare and pay any dividend or make any distribution that is necessary to maintain our REIT status, those distributions are subject to certain financial tests under the Senior Notes Indentures, and
therefore, the amount of cash distributions we can make to our stockholders may be limited.

Distributions with respect to our common stock can be characterized for federal income tax purposes as taxable ordinary dividends, which may be non-qualified, long-term capital gain, or
qualified, non-dividend distributions (return of capital) or a combination thereof. Following is the characterization of our annual cash dividends on common stock per share:

Year Ended December 31,
Common Stock 2025 2024 2023

Non-qualified ordinary dividends $ 0.9755  $ 1.0600  $ 0.6837 
Non-dividend distributions 0.2245  0.1400  0.5163 

$ 1.2000  $ 1.2000  $ 1.2000 
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Stock Price Performance Graph

The following graph compares the cumulative total stockholder return of our common stock for the five-year period ending December 31, 2025.

The graph below assumes that $100 was invested at the close of market on December 31, 2020 in (i) our common stock, (ii) the Nasdaq Composite Index and (iii) the Nareit Health Care
Property Sector Total Return Index and assumes the reinvestment of all dividends. Stock price performances shown in the graph are not necessarily indicative of future price performances.

The above performance graph shall not be deemed to be soliciting material or to be filed with the SEC under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as
amended, or incorporated by reference in any document as filed.
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ITEM 6. RESERVED

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The discussion below contains forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking
statements as a result of various factors, including those which are discussed in Part I, Item 1A, “Risk Factors.” Also see “Statement Regarding Forward-Looking Statements” preceding Part I.

The following discussion and analysis should be read in conjunction with our accompanying consolidated financial statements and the notes thereto.

Our Management’s Discussion and Analysis of Financial Condition and Results of Operations is organized as follows:
• Overview
• Critical Accounting Policies and Estimates
• Recently Issued Accounting Standards Updates
• Results of Operations
• Liquidity and Capital Resources
• Concentration of Credit Risk
• Skilled Nursing Facility Reimbursement Rates

Overview

We expect to grow our investment portfolio while diversifying our portfolio by tenant, facility type and geography within the healthcare sector. We plan to achieve these objectives primarily
through making investments directly or indirectly in healthcare real estate, including the development of purpose-built healthcare facilities with select developers. We also intend to achieve our
objective of diversifying our portfolio by tenant and facility type through select asset sales and other arrangements with our tenants.

Market Trends and Uncertainties

Our operations have been and are expected to continue to be impacted by economic and market conditions. Increases in operating expenses, inflation and increased volatility in public equity and
fixed income markets have led to increased costs and limited the availability of capital.

To the extent that our tenants, borrowers and Senior Housing - Managed portfolio have faced or will face the negative impacts of such conditions, they may be unable to meet their obligations to
us or experience a deterioration in operating results. If our tenants and borrowers default on these obligations, such defaults could result in the determination that the full amounts of our investments
are not recoverable, which could result in an impairment charge. Further, prolonged deterioration in the operating results for our investments in our Senior Housing - Managed portfolio could result in
the determination that the full amounts of our investments are not recoverable, which could result in an impairment charge.

We regularly monitor the effects of economic and market conditions, as well as actions by national, state and local government administrations and regulatory agencies that affect healthcare
policy and general market conditions, on our operations and financial position, as well as on the operations and financial position of our tenants and borrowers, in order to respond and adapt to the
ongoing changes in our operating environment. See Part I, Item 1A, “Risk Factors” for additional discussion of these risks, as well as the uncertainties we and our tenants and borrowers may face as a
result.

Acquisitions

During the year ended December 31, 2025, we acquired 11 Senior Housing - Managed communities, three of which were acquired through a consolidated joint venture in which we have a 95%
equity interest, and acquired 24 units on the campus of one of our Senior Housing - Leased communities for aggregate consideration of $434.5 million, including acquisition costs. Additionally, during
the year ended December 31, 2025, we purchased the operations of four Senior Housing - Managed communities previously leased to the tenant under triple-net operating leases for $19.7 million. See
Note 3, “Recent Real Estate Acquisitions (Consolidated),” in the Notes to Consolidated Financial Statements for additional information regarding these investments.
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Dispositions

During the year ended December 31, 2025, we completed the sale of 14 skilled nursing/transitional care facilities and one behavioral health facility for aggregate consideration, net of closing
costs, of $88.5 million. The net carrying value of the assets and liabilities of these facilities was $92.0 million, which resulted in an aggregate $3.5 million net loss on sale. We continue to evaluate
additional assets for sale as part of our initiative to recycle capital and further improve our portfolio quality.

Senior Unsecured Notes

On July 31, 2025, we redeemed all $500.0 million aggregate principal amount outstanding of the 5.125% senior unsecured notes due 2026. See “—Liquidity and Capital Resources—Material
Cash Requirements—Senior Unsecured Notes.”

Term Loan Credit Facility

On July 30, 2025, we and certain of our subsidiaries entered into the Term Loan Credit Agreement. See “—Liquidity and Capital Resources—Material Cash Requirements—Term Loan Credit
Agreement.”

At-The-Market Common Stock Offering Program

On August 5, 2025, we established the ATM Program pursuant to which shares of our common stock having an aggregate gross sales price of up to $750.0 million may be sold from time to time.
See “—Liquidity and Capital Resources.”

Critical Accounting Policies and Estimates

Below is a discussion of the accounting policies that management considers critical in that they involve significant management judgments and assumptions, require estimates about matters that
are inherently uncertain and because they are important for understanding and evaluating our reported financial results. These judgments affect the reported amounts of assets and liabilities and our
disclosure of contingent assets and liabilities at the dates of the financial statements and the reported amounts of revenue and expenses during the reporting periods. With different estimates or
assumptions, materially different amounts could be reported in our financial statements. Additionally, other companies may utilize different estimates that may impact the comparability of our results
of operations to those of companies in similar businesses. For more information regarding our critical accounting policies, see Note 2, “Summary of Significant Accounting Policies,” in the Notes to
Consolidated Financial Statements.

Variable Interest Entities

U.S. generally accepted accounting principles (“GAAP”) requires us to identify entities for which control is achieved through voting rights or other means and to determine which business
enterprise is the primary beneficiary of variable interest entities (“VIEs”). A VIE is broadly defined as an entity with one or more of the following characteristics: (a) the total equity investment at risk
is insufficient to finance the entity’s activities without additional subordinated financial support; (b) as a group, the holders of the equity investment at risk lack (i) the ability to make decisions about
the entity’s activities through voting or similar rights, (ii) the obligation to absorb the expected losses of the entity, or (iii) the right to receive the expected residual returns of the entity; or (c) the equity
investors have voting rights that are not proportional to their economic interests, and substantially all of the entity’s activities either involve, or are conducted on behalf of, an investor that has
disproportionately few voting rights. If we were determined to be the primary beneficiary of the VIE, we would consolidate investments in the VIE. We may change our original assessment of a VIE
due to events such as modifications of contractual arrangements that affect the characteristics or adequacy of the entity’s equity investments at risk and the disposal of all or a portion of an interest held
by the primary beneficiary.

We identify the primary beneficiary of a VIE as the enterprise that has both: (i) the power to direct the activities of the VIE that most significantly impact the entity’s economic performance; and
(ii) the obligation to absorb losses or the right to receive benefits of the VIE that could be significant to the entity. We perform this analysis on an ongoing basis.

As it relates to investments in loans, in addition to our assessment of VIEs and whether we are the primary beneficiary of those VIEs, we evaluate the loan terms and other pertinent facts to
determine whether the loan investment should be accounted for as a loan or as a real estate joint venture. If an investment has the characteristics of a real estate joint venture, including if we participate
in the majority of the borrower’s expected residual profit, we would account for the investment as an investment in a real estate joint venture and not as a loan investment. Expected residual profit is
defined as the amount of profit, whether called interest or another name, such as an equity kicker, above a reasonable amount of interest and fees expected to be earned by a lender.
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As it relates to investments in joint ventures, we assess any partners’ rights and their impact on the presumption of control of the partnership by any single partner. We also apply this guidance to
managing member interests in limited liability companies. We reassess our determination of which entity controls the joint venture if: there is a change to the terms or in the exercisability of the rights
of any partners or members, the general partner or managing member increases or decreases its ownership interests, or there is an increase or decrease in the number of outstanding ownership interests.

Real Estate Investments and Rental Revenue Recognition

Real Estate Acquisition Valuation

All assets acquired and liabilities assumed in an acquisition of real estate accounted for as a business combination are measured at their acquisition date fair values. For acquisitions of real estate
accounted for as an asset acquisition, the fair value of consideration transferred by us (including transaction costs) is allocated to all assets acquired and liabilities assumed on a relative fair value basis.
Tangible assets consist primarily of land, building and improvements. Identifiable intangible assets primarily consist of the above market component of in-place leases, tenant origination and
absorption costs and tenant relationship intangibles, and identifiable intangible liabilities primarily consist of the below market component of in-place leases. Acquisition costs associated with real
estate acquisitions deemed asset acquisitions are capitalized, and costs associated with real estate acquisitions deemed business combinations are expensed as incurred.

Estimates of the fair values of the tangible assets, identifiable intangibles and assumed liabilities require us to make significant assumptions to estimate market lease rates, property operating
expenses, carrying costs during lease-up periods, discount rates, market absorption periods, and the number of years the property will be held for investment. We make our best estimate based on our
evaluation of the specific characteristics of each tenant’s lease. The use of inappropriate assumptions would result in an incorrect valuation of our acquired tangible assets, identifiable intangibles and
assumed liabilities, which would impact the amount of our net income.

Impairment of Real Estate Investments

We regularly monitor events and changes in circumstances, including investment operating performance and general market conditions, that could indicate that the carrying amounts of our real
estate investments may not be recoverable. When indicators of potential impairment suggest that the carrying value of real estate investments may not be recoverable, we assess the recoverability by
estimating whether we will recover the carrying value of our real estate investments through the undiscounted future cash flows and the eventual disposition of the investment. In some instances, there
may be various potential outcomes for an investment and its potential undiscounted future cash flows. In these instances, the undiscounted future cash flows models used to assess recoverability are
based on several assumptions and are probability-weighted based on our best estimates as of the date of evaluation. These assumptions include, among others, market rent, revenue and expense growth
rates, absorption period, stabilized occupancy, holding period, market capitalization rates, and estimated market values based on analysis of letters of intent, purchase and sale agreements and recent
sales data for comparable properties. When discounted cash flow is used to determine fair value, a discount rate assumption is also used. The assumptions are generally based on management’s
experience in its local real estate markets, and the effects of current market conditions, which are subject to economic and market uncertainties. If, based on this analysis, we do not believe that we will
be able to recover the carrying value of our real estate investments, we would record an impairment loss to the extent that the carrying value exceeds the estimated fair value of our real estate
investments. We determine estimated fair value based primarily upon (i) estimated sale prices from signed contracts or letters of intent from third-party offers, (ii) discounted cash flow models of the
investment over its remaining hold period, (iii) third-party appraisals and (iv) recent sales data for comparable properties.

Revenue Recognition

We recognize rental revenue from tenants, including rental abatements, lease incentives and contractual fixed increases attributable to operating leases, on a straight-line basis over the term of
the related leases when it is probable that substantially all rents over the life of a lease are collectible. Certain of our leases provide for contingent rents equal to a percentage of the facility’s revenue in
excess of specified base amounts or other thresholds. Such revenue is recognized when actual results reported by the tenant, or estimates of tenant results, exceed the applicable base amount or other
threshold.

We assess the collectability of rents on a lease-by-lease basis, and in doing so, consider such things as historical bad debts, tenant creditworthiness, current economic trends, facility operating
performance, lease structure, credit enhancements (including guarantees), current developments relevant to a tenant’s business specifically and to its business category generally, and changes in
tenants’ payment patterns. Our assessment includes an estimation of a tenant’s ability to fulfill all of its rental obligations over the remaining lease term. In addition, with respect to tenants in
bankruptcy, management makes estimates of the expected recovery of pre-petition and post-petition claims in assessing the estimated collectability of the related receivable. If at any time we cannot
determine that it is probable that substantially all rents over the life of a lease are collectible, rental
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revenue will be recognized only to the extent of payments received, and all receivables associated with the lease will be written off irrespective of amounts expected to be collectible. Any recoveries of
these amounts will be recorded in future periods upon receipt of payment. Write-offs of receivables and any recoveries of previously written-off receivables are recorded as adjustments to rental
revenue.

Revenue from resident fees and services is recorded monthly as services are provided and includes resident room and care charges, ancillary services charges and other resident charges. These
charges are combined and accounted for as a single lease component.

Investment in Unconsolidated Joint Ventures

We report investments in unconsolidated entities over whose operating and financial policies we have the ability to exercise significant influence under the equity method of accounting. Under
this method of accounting, our share of the investee’s earnings or losses is included in our consolidated statements of income. The initial carrying value of the investment is based on the amount paid
to purchase the joint venture interest. Differences between our cost basis and the basis reflected at the joint venture level are generally amortized over the lives of the related assets and liabilities, and
such amortization is included in our share of earnings of the joint venture. In addition, distributions received from unconsolidated entities are classified based on the nature of the activity or activities
that generated the distribution.

We regularly monitor events and changes in circumstances, including investment operating performance, changes in anticipated holding period and general market conditions, that could indicate
that the carrying amounts of our equity method investments may be impaired. An equity method investment’s value is impaired when the fair value of the investment is less than its carrying value and
we determine the decline in value is other-than-temporary. The fair value is estimated based on discounted cash flows models that include all estimated cash inflows and outflows and any estimated
debt premiums or discounts. The discounted cash flows are based on several assumptions, including management fee, absorption period, terminal capitalization rates, revenue and expense per bed,
revenue and expense growth percentage, replacement reserve per unit, stabilized occupancy, stabilized operating margin, price per bed and discount rates. The assumptions are generally based on
management’s experience in its local real estate markets, and the effects of current market conditions, which are subject to economic and market uncertainties. If we believe that there is an other-than-
temporary decline in the value of an equity method investment, we would record an impairment loss to the extent that the carrying value exceeds the estimated fair value of such equity method
investment.

Loans Receivable and Credit Losses

Loans Receivable

Loans receivable are reflected at amortized cost on our consolidated balance sheets. The amortized cost of a loan receivable is the outstanding unpaid principal balance, net of unamortized
discounts, costs and fees directly associated with the origination of the loan.

Loans acquired in connection with a business combination are recorded at their acquisition date fair value. We determine the fair value of loans receivable based on estimates of expected
discounted cash flows, collateral, credit risk and other factors. A valuation allowance is not established at the acquisition date, as the amount of estimated future cash flows reflects our judgment
regarding their uncertainty. The difference between the acquisition date fair value and the total expected cash flows is recognized as interest income using the effective interest method over the life of
the applicable loan. Any unamortized balances are immediately recognized in income if the loan is repaid before its contractual maturity.

Interest income on our loans receivable is recognized on an accrual basis over the life of the investment using the interest method. Direct loan origination costs are amortized over the term of the
loan as an adjustment to interest income. When concerns exist as to the ultimate collection of principal or interest due under a loan, the loan is placed on nonaccrual status, and we will not recognize
interest income until the cash is received, or the loan returns to accrual status. If we determine that the collection of interest according to the contractual terms of the loan or through the receipts of
assets in satisfaction of contractual amounts due is probable, we will resume the accrual of interest. In instances where borrowers are in default under the terms of their loans, we may continue
recognizing interest income provided that all amounts owed under the contractual terms of the loan, including accrued and unpaid interest, do not exceed the estimated fair value of the collateral, less
costs to sell.

On a quarterly basis, we evaluate the collectability of our interest income receivable and establish a reserve for amounts not expected to be collected. Our evaluation includes reviewing credit
quality indicators such as payment status, changes affecting the operations of the facilities securing the loans, and national and regional economic factors. The reserve is a valuation allowance that
reflects management’s estimate of losses inherent in the interest income receivable balance as of the
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balance sheet date. The reserve is adjusted through provision for loan losses and other reserves on our consolidated statements of income and is decreased by charge-offs to specific receivables.

Credit Losses

On a quarterly basis, we evaluate the collectability of our loan portfolio, including the portion of unfunded loan commitments expected to be funded, and establish an allowance for credit losses.
The allowance for credit losses is calculated using the related amortization schedules, payment histories and loan-to-value ratios. The following rates are applied to determine the aggregate expected
losses, which is recorded as the allowance for credit losses: (i) a default rate, (ii) a liquidation cost rate and (iii) a distressed property reduction rate. If no loan-to-value ratio is available, a loss severity
rate is applied in place of the liquidation cost rate and the distressed property reduction rate. The default rate is based on average charge-off and delinquency rates from the Federal Reserve, and the
other rates are based on industry research and historical performance of a similar portfolio of financial assets. The allowance for credit losses is a valuation allowance that reflects management’s
estimate of losses inherent in the loan portfolio as of the balance sheet date. The reserve is adjusted through provision for loan losses and other reserves on our consolidated statements of income and is
decreased by charge-offs to specific loans.

Preferred Equity Investments and Preferred Return

Preferred equity investments are accounted for at unreturned capital contributions, plus accrued and unpaid preferred returns. We recognize preferred return income on a monthly basis based on
the outstanding investment including any previously accrued and unpaid return. As a preferred member of the preferred equity joint ventures in which we participate, we are not entitled to share in the
joint venture’s earnings or losses. Rather, we are entitled to receive a preferred return, which is deferred if the cash flow of the joint venture is insufficient to currently pay the accrued preferred return.

We regularly monitor events and changes in circumstances that could indicate that the carrying amounts of our preferred equity investments may not be recoverable or realized. On a quarterly
basis, we evaluate our preferred equity investments for impairment based on a comparison of the fair value of the investment to its carrying value. The fair value is estimated based on discounted cash
flows that include all estimated cash inflows and outflows over a specified holding period. If, based on this analysis, we do not believe that we will be able to recover the carrying value of our
preferred equity investment, we would record an impairment loss to the extent that the carrying value exceeds the estimated fair value of our preferred equity investment.

Income Taxes

We elected to be treated as a REIT with the filing of our U.S. federal income tax return for the taxable year beginning January 1, 2011. We believe that we have been organized and have
operated, and we intend to continue to operate, in a manner to qualify as a REIT. To qualify as a REIT, we must meet certain organizational and operational requirements, including a requirement to
distribute at least 90% of our annual REIT taxable income to stockholders (which is computed without regard to the dividends-paid deduction or net capital gains and which does not necessarily equal
net income as calculated in accordance with GAAP). As a REIT, we generally will not be subject to federal income tax on income that we distribute as dividends to our stockholders. If we fail to
qualify as a REIT in any taxable year, we will be subject to U.S. federal income tax on our taxable income at regular corporate income tax rates and generally will not be permitted to qualify for
treatment as a REIT for federal income tax purposes for the four taxable years following the year during which qualification is lost, unless the IRS grants us relief under certain statutory provisions.
Such an event could materially and adversely affect our net income and net cash available for distribution to stockholders. However, we believe that we are organized and operate in such a manner as
to qualify for treatment as a REIT.

As a result of certain investments, we record income tax expense or benefit with respect to certain of our entities that are taxed as taxable REIT subsidiaries under provisions similar to those
applicable to regular corporations and not under the REIT provisions.

We account for deferred income taxes using the asset and liability method and recognize deferred tax assets and liabilities for the expected future tax consequences of events that have been
included in our financial statements or tax returns. Under this method, we determine deferred tax assets and liabilities based on the differences between the financial reporting and tax bases of assets
and liabilities using enacted tax rates in effect for the year in which the differences are expected to reverse. Any increase or decrease in the deferred tax liability that results from a change in
circumstances, and that causes a change in our judgment about expected future tax consequences of events, is included in the tax provision when such changes occur. Deferred income taxes also reflect
the impact of operating loss and tax credit carryforwards. A valuation allowance is provided if we believe it is more likely than not that all or some portion of the deferred tax asset will not be realized.
Any increase or decrease in the valuation allowance that results from a change in circumstances, and that causes a change in our judgment about the realizability of the related deferred tax asset, is
included in the tax provision when such changes occur.
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We evaluate our tax positions using a two-step approach: step one (recognition) occurs when we conclude that a tax position, based solely on its technical merits, is more likely than not to be
sustained upon examination, and step two (measurement) is only addressed if step one has been satisfied (i.e., the position is more likely than not to be sustained). Under step two, the tax benefit is
measured as the largest amount of benefit (determined on a cumulative probability basis) that is more likely than not to be realized upon ultimate settlement. We will recognize tax penalties relating to
unrecognized tax benefits as additional tax expense.

Fair Value Measurements

Under GAAP, we are required to measure certain financial instruments at fair value on a recurring basis. In addition, we are required to measure other financial instruments and balances at fair
value on a non-recurring basis (e.g., carrying value of impaired loans receivable and long-lived assets). Fair value is defined as the price that would be received upon the sale of an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date. The GAAP fair value framework uses a three-tiered approach. Fair value measurements are classified
and disclosed in one of the following three categories:

• Level 1: unadjusted quoted prices in active markets that are accessible at the measurement date for identical assets or liabilities;
• Level 2: quoted prices for similar instruments in active markets, quoted prices for identical or similar instruments in markets that are not active, and model-derived valuations in which

significant inputs and significant value drivers are observable in active markets; and
• Level 3: prices or valuation techniques where little or no market data is available that requires inputs that are both significant to the fair value measurement and unobservable.

When available, we utilize quoted market prices from an independent third-party source to determine fair value and classify such items in Level 1 or Level 2. In instances where the market for a
financial instrument is not active, regardless of the availability of a nonbinding quoted market price, observable inputs might not be relevant and could require us to make a significant adjustment to
derive a fair value measurement. Additionally, in an inactive market, a market price quoted from an independent third party may rely more on models with inputs based on information available only
to that independent third party. When we determine the market for a financial instrument owned by us to be illiquid or when market transactions for similar instruments do not appear orderly, we may
use several valuation sources (including internal valuations, discounted cash flow analysis and quoted market prices) to establish a fair value. If more than one valuation source is used, we will assign
weights to the various valuation sources. Additionally, when determining the fair value of liabilities in circumstances in which a quoted price in an active market for an identical liability is not
available, we measure fair value using (i) a valuation technique that uses the quoted price of the identical liability when traded as an asset or quoted prices for similar liabilities or similar liabilities
when traded as assets or (ii) another valuation technique that is consistent with the principles of fair value measurement, such as the income approach or the market approach.

Changes in assumptions or estimation methodologies can have a material effect on these estimated fair values. In this regard, the derived fair value estimates cannot be substantiated by
comparison to independent markets and, in many cases, may not be realized in an immediate settlement of the instrument.

We consider the following factors to be indicators of an inactive market: (i) there are few recent transactions, (ii) price quotations are not based on current information, (iii) price quotations vary
substantially either over time or among market makers (for example, some brokered markets), (iv) indexes that previously were highly correlated with the fair values of the asset or liability are
demonstrably uncorrelated with recent indications of fair value for that asset or liability, (v) there is a significant increase in implied liquidity risk premiums, yields, or performance indicators (such as
delinquency rates or loss severities) for observed transactions or quoted prices when compared with our estimate of expected cash flows, considering all available market data about credit and other
nonperformance risk for the asset or liability, (vi) there is a wide bid-ask spread or significant increase in the bid-ask spread, (vii) there is a significant decline or absence of a market for new issuances
(that is, a primary market) for the asset or liability or similar assets or liabilities, and (viii) little information is released publicly (for example, a principal-to-principal market).

We consider the following factors to be indicators of non-orderly transactions: (i) there was not adequate exposure to the market for a period before the measurement date to allow for marketing
activities that are usual and customary for transactions involving such assets or liabilities under current market conditions, (ii) there was a usual and customary marketing period, but the seller
marketed the asset or liability to a single market participant, (iii) the seller is in or near bankruptcy or receivership (that is, distressed), or the seller was required to sell to meet regulatory or legal
requirements (that is, forced), and (iv) the transaction price is an outlier when compared with other recent transactions for the same or similar assets or liabilities.
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Recently Issued Accounting Standards Updates

See Note 2, “Summary of Significant Accounting Policies,” in the Notes to Consolidated Financial Statements for information concerning recently issued accounting standards updates.

Results of Operations

As of December 31, 2025, our investment portfolio consisted of 360 real estate properties held for investment, 13 investments in loans receivable, four preferred equity investments and two
investments in unconsolidated joint ventures. As of December 31, 2024, our investment portfolio consisted of 364 real estate properties held for investment, 14 investments in loans receivable,
five preferred equity investments and two investments in unconsolidated joint ventures. In general, we expect that income and expenses related to our portfolio will fluctuate in future periods in
comparison to the corresponding prior periods as a result of investment and disposition activity and anticipated future changes in our portfolio. The results of operations presented are not directly
comparable due to ongoing acquisition and disposition activity, including our capital recycling initiative.

A discussion of our results of operations for the year ended December 31, 2023 is included in the “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Results of Operations—Comparison of results of operations for the years ended December 31, 2024 and 2023” section in Part II, Item 7 of our Annual Report on Form 10-K for the year ended
December 31, 2024.

Comparison of results of operations for the years ended December 31, 2025 and 2024 (dollars in thousands):
For the Year Ended December 31,

Increase / (Decrease) Percentage Difference
Variance due to Acquisitions, Originations

and Dispositions Remaining Variance 2025 2024

Revenues:
Rental and related revenues $ 374,131  $ 381,495  $ (7,364) (2)% $ (7,592) $ 228 
Resident fees and services 356,883  284,581  72,302  25 % 42,841  29,461 
Interest and other income 43,618  37,159  6,459  17 % 435  6,024 

Expenses:
Depreciation and amortization 186,996  169,623  17,373  10 % 12,921  4,452 
Interest 112,489  115,272  (2,783) (2)% —  (2,783)
Triple-net portfolio operating expenses 14,487  17,072  (2,585) (15)% (579) (2,006)
Senior housing - managed portfolio operating expenses 256,619  210,016  46,603  22 % 27,010  19,593 
General and administrative 53,710  50,067  3,643  7 % —  3,643 
Recovery of loan losses (1,047) (571) (476) 83 % (23) (453)
Impairment of real estate 7,322  18,472  (11,150) (60)% (18,003) 6,853 

Other income (expense):
Loss on extinguishment of debt (1,154) —  (1,154) NM —  (1,154)
Other income 14,036  2,735  11,301  413 % (82) 11,383 
Net (loss) gain on sales of real estate (3,519) 2,095  (5,614) (268)% (5,614) — 

Income (loss) from unconsolidated joint ventures 3,928  (397) 4,325  (1,089)% —  4,325 
Income tax expense (1,837) (1,005) (832) 83 % —  (832)

Represents the dollar amount increase (decrease) for the year ended December 31, 2025 compared to the year ended December 31, 2024 as a result of investments/dispositions made after January 1, 2024.
Represents the dollar amount increase (decrease) for the year ended December 31, 2025 compared to the year ended December 31, 2024 that is not a direct result of investments/dispositions made after January 1, 2024.

Rental and Related Revenues

During the year ended December 31, 2025, we recognized $374.1 million of rental income compared to $381.5 million for the year ended December 31, 2024. The $7.4 million net decrease in
rental income is related to (i) a $14.1 million decrease in revenue, which includes $8.7 million of non-cash revenue write-offs and a $4.9 million decrease in cash revenue, related to facilities that were
transitioned to Senior Housing - Managed communities after January 1, 2024, (ii) a $9.0 million decrease from properties disposed of after January 1, 2024 and (iii) a $1.4 million decrease related to
facilities transitioned to new

(1) (2)

(1)    

(2)    
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operators after January 1, 2024. These decreases are partially offset by (i) a $7.4 million net increase in non-cash rent as the result of changing our estimates of collectability for certain leases within
our triple-net leased portfolio, (ii) a $6.0 million increase due to lease amendments and annual rental increases based on changes in the Consumer Price Index, (iii) a $2.5 million net increase in cash
revenue related to percentage rent, expense recoveries and leases that are not accounted for on an accrual basis and (iv) a $1.4 million increase from properties acquired after January 1, 2024.

Our reported rental and related revenues may be subject to increased variability in the future as a result of lease accounting standards. If at any time we cannot determine that it is probable that
substantially all rents over the life of a lease are collectible, rental revenue will be recognized only to the extent of payments received and all receivables associated with the lease will be written off,
irrespective of amounts expected to be collectible. However, there can be no assurances regarding the timing and amount of these revenues. Amounts due under the terms of all of our lease agreements
are subject to contractual increases, and contingent rental income may be derived from certain lease agreements. No material contingent rental income was derived during the years ended
December 31, 2025 and 2024.

Our rental income in future years will be impacted by changes in inflation. Certain of our lease agreements provide for an annual rent escalator based on the percentage change in the Consumer
Price Index (but not less than zero), subject to minimum or maximum fixed percentages that range from 1.0% to 5.0%.

Resident Fees and Services

During the year ended December 31, 2025, we recognized $356.9 million of resident fees and services compared to $284.6 million for the year ended December 31, 2024. The $72.3 million net
increase is due to a $42.8 million increase related to 14 Senior Housing - Managed communities acquired after January 1, 2024, a $17.7 million increase related to nine facilities that were transitioned
to Senior Housing - Managed communities after January 1, 2024, a $2.3 million increase related to one Senior Housing - Managed community that was closed due to a fire in 2022 and did not fully
reopen until November 2024, and the remaining increase is primarily related to increased occupancy and an increase in rates.

Interest and Other Income

Interest and other income primarily consists of income earned on our loans receivable investments and preferred returns earned on our preferred equity investments. During the year ended
December 31, 2025, we recognized $43.6 million of interest and other income compared to $37.2 million for the year ended December 31, 2024. The net increase of $6.5 million is due to (i) a $3.1
million increase in late fee income, (ii) a $2.5 million increase in lease termination income, and (iii) a $1.1 million increase from investments made after January 1, 2024, partially offset by a $0.7
million decrease from investments repaid after January 1, 2024.

Depreciation and Amortization

During the year ended December 31, 2025, we incurred $187.0 million of depreciation and amortization expense compared to $169.6 million for the year ended December 31, 2024. The net
increase of $17.4 million is due to (i) a $16.5 million increase from properties acquired after January 1, 2024 and the acquisition of the operations of four Senior Housing - Managed communities
previously leased to the tenant under triple-net operating leases, (ii) a $4.4 million increase from additions to real estate and (iii) a $1.5 million increase due to accelerating amortization of lease
intangibles related to facilities that were transitioned to Senior Housing - Managed communities after January 1, 2024. These increases are partially offset by a $3.6 million decrease from properties
disposed of after January 1, 2024 and a $1.4 million decrease due to assets that have been fully depreciated.

Interest

We incur interest expense comprised of costs of borrowings plus the amortization of deferred financing costs related to our indebtedness. During the year ended December 31, 2025, we
incurred $112.5 million of interest expense compared to $115.3 million for the year ended December 31, 2024. The $2.8 million net decrease is primarily related to a $3.5 million decrease in non-cash
interest expense related to our interest rate hedges, partially offset by a $0.7 million increase in interest expense related to the Credit Agreement primarily due to an increase in the effective interest
rates.

Triple-Net Portfolio Operating Expenses

During the year ended December 31, 2025, we recognized $14.5 million of triple-net portfolio operating expenses compared to $17.1 million for the year ended December 31, 2024. The $2.6
million net decrease is due to a $1.9 million decrease related to facilities that were transitioned to new operators who are now paying property taxes directly and a $0.6 million decrease from properties
disposed of after January 1, 2024.
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Senior Housing - Managed Portfolio Operating Expenses

During the year ended December 31, 2025, we recognized $256.6 million of Senior Housing - Managed portfolio operating expenses compared to $210.0 million for the year
ended December 31, 2024. The $46.6 million net increase is primarily due to (i) a $27.0 million increase related to 14 Senior Housing - Managed communities acquired after January 1, 2024, (ii) a
$12.3 million increase related to nine facilities that were transitioned to Senior Housing - Managed communities after January 1, 2024, (iii) a $3.3 million increase in employee compensation primarily
due to increased labor rates and staffing, (iv) a $1.7 million increase in management fees, dining expenses and housekeeping costs due to increased occupancy, (v) a $1.2 million increase related to one
Senior Housing - Managed community that was closed due to a fire in 2022 and did not fully reopen until November 2024, (vi) a $1.1 million increase in utilities primarily due to increased rates and
usage and (vii) a $0.4 million increase in property taxes, partially offset by a $0.8 million decrease in repairs and maintenance expense.

General and Administrative

General and administrative expenses include compensation-related expenses as well as professional services, office costs, other costs associated with asset management, and acquisition
costs. During the year ended December 31, 2025, general and administrative expenses were $53.7 million compared to $50.1 million during the year ended December 31, 2024. The $3.6 million net
increase is primarily related to a $3.1 million net increase in compensation driven by changes in performance-based payout assumptions on incentive compensation and annual salary adjustments and a
$1.0 million increase in legal and professional fees due to increased transaction activity. These increases are partially offset by a $0.7 million decrease in insurance expense due to lower rates.

Recovery of Loan Losses

During the years ended December 31, 2025 and 2024, we recognized a $1.0 million and a $0.6 million recovery of loan losses, respectively, associated with our loans receivable investments.

Impairment of Real Estate

During the year ended December 31, 2025, we recognized a $7.3 million impairment of real estate related to two closed facilities and one facility that is expected to be sold. During the year
ended December 31, 2024, we recognized an $18.5 million impairment of real estate primarily related to six facilities that have sold.

Loss on Extinguishment of Debt

During the year ended December 31, 2025, we recognized a $1.2 million loss on extinguishment of debt related to $2.9 million in payments made to noteholders for early redemption of the 2026
Notes, net of $1.7 million of write-offs associated with unamortized premium. No loss on extinguishment of debt was recognized during the year ended December 31, 2024.

Other Income

During the year ended December 31, 2025, we recognized $14.0 million of other income, including the reclassification of $17.2 million of gain related to six previously terminated interest rate
swaps from accumulated other comprehensive loss to other income as the related forecasted transactions were determined to be probable not to occur and $1.7 million of other income related to
insurance proceeds received related to a fire that occurred at one of our Senior Housing - Managed communities in 2022. This was partially offset by $3.5 million of transition expenses related to the
transition of Senior Housing - Managed communities to new operators and $1.2 million of lease termination expense related to the transition of four facilities from our triple-net portfolio to Senior
Housing - Managed communities. During the year ended December 31, 2024, we recognized $2.7 million of other income related to insurance proceeds received related to a fire that occurred at one of
our Senior Housing - Managed communities in 2022, including $1.7 million of business interruption insurance income and a $0.5 million gain on insurance proceeds related to the damage incurred at
the facility, and a $0.5 million gain related to our cross currency interest rate swaps.

Net (Loss) Gain on Sales of Real Estate

During the year ended December 31, 2025, we recognized an aggregate net loss of $3.5 million primarily related to the disposition of 14 skilled nursing/transitional care facilities and one
behavioral health facility. During the year ended December 31, 2024, we recognized an aggregate net gain of $2.1 million related to the disposition of 17 skilled nursing/transitional care facilities and
one behavioral health facility.
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Income (Loss) from Unconsolidated Joint Ventures

During the year ended December 31, 2025, we recognized $3.9 million of income from our unconsolidated joint ventures compared to $0.4 million of loss for the year ended December 31, 2024.
The $4.3 million net improvement is primarily related to (i) a $2.5 million increase in revenues net of operating expenses primarily due to increased occupancy and rates, (ii) a $1.3 million decrease in
depreciation expense due to assets that have been fully depreciated and (iii) a $0.2 million decrease in interest expense primarily due to decreased interest rates.

Income Tax Expense

During the years ended December 31, 2025 and 2024, we recognized $1.8 million and $1.0 million of income tax expense, respectively. The $0.8 million change is primarily due to higher
taxable income.

Funds from Operations and Adjusted Funds from Operations

We believe that net income as defined by GAAP is the most appropriate earnings measure. We also believe that funds from operations (“FFO”), as defined in accordance with the definition used
by the National Association of Real Estate Investment Trusts (“Nareit”), and adjusted funds from operations (“AFFO”) (and related per share amounts) are important non-GAAP supplemental
measures of our operating performance. Because the historical cost accounting convention used for real estate assets requires straight-line depreciation (except on land), such accounting presentation
implies that the value of real estate assets diminishes predictably over time. However, since real estate values have historically risen or fallen with market and other conditions, presentations of
operating results for a REIT that use historical cost accounting for depreciation could be less informative. Thus, Nareit created FFO as a supplemental measure of operating performance for REITs that
excludes historical cost depreciation and amortization, among other items, from net income, as defined by GAAP. FFO is defined as net income, computed in accordance with GAAP, excluding gains
or losses from real estate dispositions and our share of gains or losses from real estate dispositions related to our unconsolidated joint ventures, plus real estate depreciation and amortization, net of
amounts related to noncontrolling interests, plus our share of depreciation and amortization related to our unconsolidated joint ventures, and real estate impairment charges of both consolidated and
unconsolidated entities when the impairment is directly attributable to decreases in the value of the depreciable real estate held by the entity. AFFO is defined as FFO excluding stock-based
compensation expense, non-cash rental and related revenues, non-cash interest income, non-cash interest expense, non-cash portion of loss on extinguishment of debt, provision for (recovery of) loan
losses and other reserves, non-cash lease termination income and deferred income taxes, as well as other non-cash revenue and expense items (including noncapitalizable acquisition costs, transaction
costs related to operator transitions and organizational or other restructuring activities, gain/loss on derivative instruments, and non-cash revenue and expense amounts related to noncontrolling
interests) and our share of non-cash adjustments related to our unconsolidated joint ventures. We believe that the use of FFO and AFFO (and the related per share amounts), combined with the required
GAAP presentations, improves the understanding of our operating results among investors and makes comparisons of operating results among REITs more meaningful. We consider FFO and AFFO to
be useful measures for reviewing comparative operating and financial performance because, by excluding the applicable items listed above, FFO and AFFO can help investors compare our operating
performance between periods or as compared to other companies. While FFO and AFFO are relevant and widely used measures of operating performance of REITs, they do not represent cash flows
from operations or net income as defined by GAAP and should not be considered an alternative to those measures in evaluating our liquidity or operating performance. FFO and AFFO also do not
consider the costs associated with capital expenditures related to our real estate assets nor do they purport to be indicative of cash available to fund our future cash requirements. Further, our
computation of FFO and AFFO may not be comparable to FFO and AFFO reported by other REITs that do not define FFO in accordance with the current Nareit definition or that interpret the current
Nareit definition or define AFFO differently than we do.
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The following table reconciles our calculations of FFO and AFFO for the years ended December 31, 2025, 2024 and 2023, to net income, the most directly comparable GAAP financial measure,
for the same periods (in thousands, except share and per share amounts):

Year Ended December 31,
2025 2024 2023

Net income attributable to Sabra Health Care REIT, Inc. $ 155,609  $ 126,712  $ 13,756 
Depreciation and amortization of real estate assets 186,996  169,623  183,087 
Depreciation and amortization of real estate assets related to noncontrolling interests (163) —  — 
Depreciation and amortization of real estate assets related to unconsolidated joint ventures 7,584  8,893  8,697 
Net loss (gain) on sales of real estate 3,519  (2,095) 76,625 
Impairment of real estate 7,322  18,472  14,332 
FFO attributable to Sabra Health Care REIT, Inc. 360,867  321,605  296,497 
Stock-based compensation expense 11,360  8,987  7,917 
Non-cash rental and related revenues (1,020) (3,856) (8,699)
Non-cash interest expense 7,970  10,479  12,265 
Non-cash portion of loss on extinguishment of debt (1,730) —  1,541 
(Recovery of) provision for loan losses and other reserves (1,047) (571) 191 
Other adjustments related to unconsolidated joint ventures 313  472  502 
Other adjustments (15,142) 1,072  1,119 
AFFO attributable to Sabra Health Care REIT, Inc. $ 361,571  $ 338,188  $ 311,333 

 

FFO attributable to Sabra Health Care REIT, Inc. per diluted common share $ 1.48  $ 1.36  $ 1.27 

AFFO attributable to Sabra Health Care REIT, Inc. per diluted common share $ 1.47  $ 1.43  $ 1.33 
 

Weighted average number of common shares outstanding, diluted:
FFO 244,497,242  236,045,862  232,792,778 

AFFO 245,583,191  237,116,036  233,883,279 

Other adjustments for the year ended December 31, 2025 include a $17.2 million gain reclassified from other comprehensive loss related to six terminated interest rate swaps as the related forecasted transactions were determined to be probable not
to occur.

The following table sets forth additional information related to certain other items included in net income above, and the portions of each that are included in FFO and AFFO, which may be
helpful in assessing our operating results. Please refer to “—Results of Operations” above for additional information regarding these items (in millions):

Year Ended December 31,
2025 2024 2023 2025 2024 2023 2025 2024 2023

Net Income FFO AFFO
Rental and related revenues:

Rental and related revenue write-offs $ (7.8) $ (6.0) $ (2.5) $ (7.8) $ (6.0) $ (2.5) $ —  $ (0.7) $ — 
Interest and other income:

Lease termination income 2.8  0.2  —  2.8  0.2  —  2.8  0.2  — 
Recovery of (provision for) loan losses and other reserves 1.0  0.6  (0.2) 1.0  0.6  (0.2) —  —  — 
Loss on extinguishment of debt (1.2) —  (1.5) (1.2) —  (1.5) (2.9) —  — 
Other income (expense):

Non-cash gain on interest rate swaps 17.2  —  —  17.2  —  —  —  —  — 
Lease termination expense (1.2) —  —  (1.2) —  —  (1.2) —  — 
Transition costs (3.5) (0.3) (0.1) (3.5) (0.3) (0.1) (3.5) (0.3) (0.1)
Insurance income 1.7  2.2  4.2  1.7  2.2  4.2  1.7  2.2  4.2 

(1)

(1)    
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Liquidity and Capital Resources

As of December 31, 2025, we had approximately $1.2 billion in liquidity, consisting of unrestricted cash and cash equivalents of $71.5 million, available borrowings under our Revolving Credit
Facility of $782.4 million and an aggregate $322.7 million related to shares outstanding under forward sale agreements under our Prior ATM Program and ATM Program. The Credit Agreement and
Term Loan Credit Agreement each contain an accordion feature that can increase the total available borrowings to $2.75 billion (from U.S. $1.4 billion plus CAD $150.0 million) and to $1.0 billion
(from $500.0 million), respectively, subject to terms and conditions.

We have filed a shelf registration statement with the SEC that expires in August 2028, which allows us to offer and sell shares of common stock, preferred stock, warrants, rights, units, and
certain of our subsidiaries to offer and sell debt securities, through underwriters, dealers or agents or directly to purchasers, on a continuous or delayed basis, in amounts, at prices and on terms we
determine at the time of the offering, subject to market conditions.

On February 23, 2023, we established an at-the-market equity offering program (the “Prior ATM Program”) pursuant to which shares of our common stock having an aggregate gross sales price
of up to $500.0 million may be sold from time to time (i) by us through a consortium of banks acting as sales agents or directly to the banks acting as principals or (ii) by a consortium of banks acting
as forward sellers on behalf of any forward purchasers pursuant to a forward sale agreement. On August 5, 2025, we terminated the Prior ATM Program pursuant to our termination rights.

During the year ended December 31, 2025, we utilized the forward feature of the Prior ATM Program to allow for the sale of up to 15.3 million shares of our common stock at an initial weighted
average price of $17.69 per share, net of commissions, and we issued 13.6 million shares in settlement of certain outstanding forward sale agreements, at a weighted average net price of $17.26 per
share, after commissions and fees, resulting in net proceeds of $234.8 million.

As of December 31, 2025, 3.2 million shares remained outstanding under the Prior ATM Program’s forward sale agreements, with an initial weighted average price of $18.10 per share, net of
commissions.

No other shares were sold under the Prior ATM Program during the year ended December 31, 2025.

On August 5, 2025, we established a new at-the-market equity offering program (the “ATM Program”) pursuant to which shares of our common stock having an aggregate gross sales price of up
to $750.0 million may be sold from time to time (i) by us through a consortium of banks acting as sales agents or directly to the banks acting as principals or (ii) by a consortium of banks acting as
forward sellers on behalf of any forward purchasers pursuant to a forward sale agreement.

During the year ended December 31, 2025, we utilized the forward feature of the ATM Program to allow for the sale of up to 14.1 million shares of our common stock at an initial weighted
average price of $18.71 per share, net of commissions, and these shares remained outstanding as of December 31, 2025.

No other shares were sold under the ATM Program during the year ended December 31, 2025.

As of December 31, 2025, we had $482.9 million available under the ATM Program. Subject to market conditions, we expect to use proceeds from our ATM Program to finance future
investments in properties.

Our short-term liquidity requirements consist primarily of operating expenses, including our planned capital expenditures and funding commitments, interest expense, scheduled debt service
payments under our loan agreements, dividend requirements, general and administrative expenses and other requirements described under “Material Cash Requirements” below. Based on our current
assessment, we believe that our available cash, operating cash flows and borrowings available to us under our Revolving Credit Facility provide sufficient funds for such requirements for the next
twelve months. In addition, we do not believe that the restrictions under our Senior Notes Indentures or Credit Agreement significantly limit our ability to use our available liquidity for these purposes.

Our long-term liquidity requirements consist primarily of future investments in properties, including any improvements or renovations of current or newly-acquired properties, as well as
scheduled debt maturities. We expect to meet these liquidity needs using the sources above as well as the proceeds from issuances of common stock, preferred stock, debt or other securities, additional
borrowings, including mortgage debt or a new or refinanced credit facility, and proceeds from the sale of properties. In addition, we may seek financing from U.S. government agencies, including
through Fannie Mae, Freddie Mac and HUD, in appropriate circumstances in connection with acquisitions.
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Cash Flows from Operating Activities

Net cash provided by operating activities was $348.6 million for the year ended December 31, 2025. Operating cash inflows were derived primarily from the rental payments received under our
lease agreements, resident fees and services net of the corresponding operating expenses, interest payments from borrowers under our loan and preferred equity investments and distributions from our
unconsolidated joint ventures. Operating cash outflows consisted primarily of interest payments on borrowings and payment of general and administrative expenses, including corporate overhead.
Increases to operating cash flows primarily relate to completed investment activity and decreases to operating cash flows primarily relate to disposition activity. Interest payment outflows are impacted
by increases or decreases in borrowings and changes in interest rates. In addition, the change in operating cash flows was impacted by the timing of collections from our tenants and borrowers and
fluctuations in the operating results of our Senior Housing - Managed communities. We expect our annualized cash flows provided by operating activities to fluctuate as a result of such activity.

Cash Flows from Investing Activities

During the year ended December 31, 2025, net cash used in investing activities was $378.0 million and included $452.9 million used for the acquisition of 11 facilities, additional units on the
campus of one of our facilities and the operations of four Senior Housing - Managed communities previously leased under triple-net operating leases, $41.5 million used for additions to real estate,
$6.9 million used to provide funding for loans receivable and $1.2 million used for the investment in an unconsolidated joint venture, partially offset by $88.6 million of net proceeds from the sales of
real estate, $20.7 million in repayments of loans receivable, $6.8 million of distributions in excess of earnings from unconsolidated joint ventures, $4.5 million of proceeds from net investment hedges,
$2.5 million in repayments of preferred equity investments and $1.6 million in insurance proceeds.

Cash Flows from Financing Activities

During the year ended December 31, 2025, net cash provided by financing activities was $40.8 million and included $500.0 million of proceeds from the Term Loan Credit Agreement, $227.8
million of proceeds from shares sold through our Prior ATM Program, net of costs related to payroll tax payments related to the issuance of common stock pursuant to equity compensation
arrangements, $109.8 million of net proceeds from our Revolving Credit Facility and $2.0 million of contributions from noncontrolling interests, partially offset by $500.0 million of principal
payments to redeem the 2026 Notes (as defined below), $289.5 million of dividends paid to stockholders, $4.4 million of payments of deferred financing costs primarily related to the Term Loan
Credit Agreement, $2.9 million of payments to noteholders for the early redemption of the 2026 Notes and $2.1 million of principal repayments on secured debt.

Please see the accompanying consolidated statements of cash flows for details of our operating, investing and financing cash activities.

Material Cash Requirements

Our material cash requirements include the following contractual and other obligations.

Senior Unsecured Notes. Our senior unsecured notes consisted of the following (collectively, the “Senior Notes”) as of December 31, 2025 (dollars in thousands):

Title Maturity Date Principal Balance 

5.38% senior unsecured notes due 2027 (“2027 Notes”) May 17, 2027 $ 100,000 

3.90% senior unsecured notes due 2029 (“2029 Notes”) October 15, 2029 350,000 

3.20% senior unsecured notes due 2031 (“2031 Notes”) December 1, 2031 800,000 
$ 1,250,000 

Principal balance does not include discount, net of $6.9 million and deferred financing costs, net of $7.4 million as of December 31, 2025.

On July 31, 2025, we redeemed all $500.0 million aggregate principal amount outstanding of our 5.125% senior unsecured notes due 2026 (the “2026 Notes”) at a premium of 100.575%, plus
accrued and unpaid interest. As a result of the redemption, we recognized $1.2 million of redemption related costs and write-offs, consisting of $2.9 million in payments made to noteholders for early
redemption net of $1.7 million of write-offs associated with unamortized premium.

See Note 9, “Debt,” in the Notes to Consolidated Financial Statements and “Subsidiary Issuer and Guarantor Financial Information” below for additional information concerning the Senior
Notes, including information regarding the indentures and

(1)

(1)    
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agreements governing the Senior Notes (the “Senior Notes Indentures”). As of December 31, 2025, we were in compliance with all applicable covenants under the Senior Notes Indentures.

Credit Agreement. Effective January 4, 2023, the Operating Partnership and Sabra Canadian Holdings, LLC (together, the “Borrowers”), and the other parties thereto entered into a sixth
amended and restated unsecured credit agreement (the “Credit Agreement”). The Credit Agreement includes a $1.0 billion revolving credit facility (the “Revolving Credit Facility”), a $430.0 million
U.S. dollar term loan and a CAD $150.0 million Canadian dollar term loan (collectively, the “Term Loans”). Further, up to $350.0 million of the Revolving Credit Facility may be used for borrowings
in certain foreign currencies. The Credit Agreement also contains an accordion feature that can increase the total available borrowings to $2.75 billion, subject to terms and conditions

The Revolving Credit Facility has a maturity date of January 4, 2027, and includes two six-month extension options. The Term Loans have a maturity date of January 4, 2028.

The obligations of the Borrowers under the Credit Agreement are guaranteed by us and certain of our subsidiaries.

See Note 9, “Debt,” in the Notes to Consolidated Financial Statements for additional information concerning the Credit Agreement, including information regarding covenants contained in the
Credit Agreement. As of December 31, 2025, we were in compliance with all applicable covenants under the Credit Agreement.

Term Loan Credit Agreement. On July 30, 2025, the Borrowers, Sabra and the other parties thereto entered into an unsecured credit agreement for a $500.0 million U.S. dollar term loan which
matures on July 30, 2030 (the “Term Loan Credit Agreement”). The proceeds were used to redeem the 2026 Notes. The Term Loan Credit Agreement also contains an accordion feature that can
increase the total available borrowings to $1.0 billion, subject to terms and conditions.

See Note 9, “Debt,” in the Notes to Consolidated Financial Statements for additional information concerning the Term Loan Credit Agreement.

Secured Indebtedness. As of December 31, 2025, eight of our properties held for investment were subject to secured indebtedness to third parties, and our secured debt consisted of the following
(dollars in thousands): 

Interest Rate Type Principal Balance Weighted Average Interest Rate Maturity Date

Fixed Rate $ 44,021  2.86 %
May 2031 - 
August 2051

Principal balance does not include deferred financing costs, net of $0.7 million as of December 31, 2025.

Interest. Our estimated interest and facility fee payments based on principal amounts of debt outstanding as of December 31, 2025, applicable interest rates in effect as of December 31, 2025,
and including the impact of interest rate swaps are $105.0 million in 2026, $89.3 million in 2027, $40.9 million in 2028, $63.8 million in 2029, $40.2 million in 2030 and $34.0 million thereafter.

Capital and Other Expenditures and Funding Commitments. For the years ended December 31, 2025, 2024 and 2023, our aggregate capital expenditures were $41.5 million, $54.7 million and
$84.9 million, respectively. As of December 31, 2025, our aggregate commitment for future capital and other expenditures related to facilities leased under triple-net operating leases was
approximately $17 million, of which $15 million will directly result in incremental rental income, and approximately $7 million will be spent over the next 12 months. We also expect to fund capital
expenditures related to our Senior Housing - Managed communities.

In addition, as of December 31, 2025, we have committed to provide up to $0.5 million of future funding related to two loan receivable investments.

Dividends. To maintain REIT status, we are required each year to distribute to stockholders at least 90% of our annual REIT taxable income after certain adjustments. All distributions will be
made by us at the discretion of our board of directors and will depend on our financial position, results of operations, cash flows, capital requirements, debt covenants (which include limits on
distributions by us), applicable law, and other factors as our board of directors deems relevant.

We paid dividends of $289.5 million on our common stock during the year ended December 31, 2025. On February 2, 2026, our board of directors declared a quarterly cash dividend of $0.30
per share of common stock. The dividend will be paid on February 27, 2026 to common stockholders of record as of February 13, 2026.

Subsidiary Issuer and Guarantor Financial Information. The 2029 Notes and 2031 Notes are issued by the Operating Partnership and guaranteed, fully and unconditionally, by us.

(1)

(1)    

46



These guarantees are subordinated to all existing and future senior debt and senior guarantees of us, as guarantor, and are unsecured. We conduct all of our business through and derive virtually
all of our income from our subsidiaries. Therefore, our ability to make required payments with respect to our indebtedness (including the Senior Notes) and other obligations depends on the financial
results and condition of our subsidiaries and our ability to receive funds from our subsidiaries.

In accordance with Regulation S-X, the following aggregate summarized financial information is provided for Sabra and the Operating Partnership. This aggregate summarized financial
information has been prepared from the books and records maintained by us and the Operating Partnership. The aggregate summarized financial information does not include the investments in, nor
the earnings from, subsidiaries other than the Operating Partnership and therefore is not necessarily indicative of the results of operations or financial position had the Operating Partnership operated
as an independent entity. Intercompany transactions have been eliminated. The aggregate summarized balance sheet information as of December 31, 2025 and 2024 and aggregate summarized
statement of loss information for the year ended December 31, 2025 is as follows (in thousands):

As of December 31,
2025 2024

Total assets $ 79,440  $ 92,968 
Total liabilities 2,397,026  2,295,145 

Year Ended December 31, 2025

Total revenues $ 4,018 
Total expenses 156,032 
Net loss 138,687 

Concentration of Credit Risk

Concentrations of credit risk arise when a number of tenants or obligors related to our investments are engaged in similar business activities, or activities in the same geographic region, or have
similar economic features that would cause their ability to meet contractual obligations, including those to us, to be similarly affected by changes in economic conditions. We regularly monitor our
portfolio to assess potential concentrations of risks.

Management believes our current portfolio is reasonably diversified across healthcare related real estate and geographical location and does not contain any other significant concentration of
credit risks. Our portfolio of 360 real estate properties held for investment as of December 31, 2025 is diversified by location across the U.S. and Canada.

For the year ended December 31, 2025, no tenant relationship represented 10% or more of our total revenues.

Medicare Reimbursement Rates

For the year ended December 31, 2025, 35.6% of our revenues was derived directly or indirectly from skilled nursing/transitional care facilities. Medicare reimburses skilled nursing facilities for
Medicare Part A services under the Prospective Payment System (“PPS”), as implemented pursuant to the Balanced Budget Act of 1997 and modified pursuant to subsequent laws. PPS regulations
predetermine a payment amount per patient, per day, based on a market basket index calculated for all covered costs.

On April 22, 2024, CMS issued a final rule that (i) established minimum nurse staffing requirements for long-term care facilities (the “Minimum Staffing Standards”) and (ii) required facilities
to meet new facility assessment requirements (the “Assessment Requirements”). The Minimum Staffing Standards were repealed by CMS, effective February 2, 2026, through an interim final rule
issued on December 2, 2025. The compliance deadline for the Assessment Requirements was August 8, 2024 and they remain in effect.

On July 31, 2024, CMS issued a final rule regarding fiscal year 2025 Medicare rates for skilled nursing facilities providing an estimated net increase of 4.2% compared to fiscal year 2024
(comprised of (i) a market basket increase of 3.0% plus (ii) a market basket forecast error adjustment of 1.7% and less (iii) a productivity adjustment of 0.5%). These figures do not incorporate any of
the estimated value-based purchasing reductions for skilled nursing facilities. The new payment rates became effective on October 1, 2024. Additionally, the rule expands the civil monetary penalties
(“CMP”) that can be imposed for noncompliance to allow for more CMPs per instance and per day.

On July 31, 2025, CMS issued a final rule regarding fiscal year 2026 Medicare rates for skilled nursing facilities providing an estimated net increase of 3.2% compared to fiscal year 2025
(comprised of (i) a market basket increase of 3.3%
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plus (ii) a market basket forecast error adjustment of 0.6% and less (iii) a productivity adjustment of 0.7%). These figures do not incorporate any of the estimated value-based purchasing reductions for
skilled nursing facilities. The new payment rates became effective on October 1, 2025.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to various market risks, primarily related to adverse changes in interest rates and the exchange rate for Canadian dollars. We use derivative instruments in the normal course of
business to mitigate interest rate and foreign currency risk. We do not use derivative financial instruments for speculative or trading purposes. See Note 10, “Derivative and Hedging Instruments,” in
the Notes to Consolidated Financial Statements for further discussion of our derivative instruments.

Interest rate risk. As of December 31, 2025, our indebtedness included $1.3 billion aggregate principal amount of Senior Notes outstanding, an aggregate $1.0 billion outstanding under the Term
Loans and Term Loan Credit Agreement, $217.6 million outstanding under the Revolving Credit Facility and $44.0 million of secured indebtedness to third parties on certain of the properties that our
subsidiaries own. As of December 31, 2025, we had $1.3 billion of outstanding variable rate indebtedness and $782.4 million available for borrowing under our Revolving Credit Facility.

We expect to manage our exposure to interest rate risk by maintaining a mix of fixed and variable rates for our indebtedness. We also may manage, or hedge, interest rate risks related to our
borrowings through interest rate swap agreements. As of December 31, 2025, we had interest rate swaps that fix the Secured Overnight Financing Rate (“SOFR”) portion of the interest rate for $930.0
million of SOFR-based borrowings under the U.S. dollar Term Loan and Term Loan Credit Agreement at a weighted average rate of 3.20% and interest rate swaps that fix the Canadian Overnight
Repo Rate (“CORRA”) portion of the interest rate for CAD $150.0 million of CORRA-based borrowings under the Canadian dollar Term Loan at 2.59%.

From time to time, we may borrow under the Revolving Credit Facility to finance future investments in properties, including any improvements or renovations of current or newly acquired
properties, or for other purposes. Because borrowings under the Revolving Credit Facility bear interest on the outstanding principal amount at a rate equal to a ratings-based applicable interest margin
plus, Daily Simple CORRA, as defined in the Credit Agreement, for Canadian dollar borrowings, or at the Operating Partnership’s option for U.S. dollar borrowings, either (a) Daily Simple SOFR, as
defined in the Credit Agreement, or (b) a base rate determined as the greater of (i) the federal funds rate plus 0.5%, (ii) the prime rate, (iii) Term SOFR, as defined in the Credit Agreement, plus 1.0%,
and (iv) 1.00%, the interest rate we will be required to pay on any such borrowings will depend on then applicable rates and may vary. An increase in interest rates could make the financing of any
investment by us more costly. Rising interest rates could also limit our ability to refinance our debt when it matures or cause us to pay higher interest rates upon refinancing and increase interest
expense on refinanced indebtedness.

Assuming a 100 basis point increase or decrease in the index underlying our variable rate debt, and after giving effect to the impact of interest rate derivative instruments, interest expense would
increase or decrease by $2.2 million, for the twelve months following December 31, 2025.

For a discussion of the interest rate risks related to the current capital and credit markets, see Part I, Item 1A, “Risk Factors.”

Foreign currency risk. We are exposed to changes in foreign exchange rates as a result of our investments in Canadian real estate. Our foreign currency exposure is partially mitigated through
the use of Canadian dollar denominated debt totaling CAD $183.7 million as of December 31, 2025. Based on our operating results for the three months ended December 31, 2025, if the value of the
Canadian dollar relative to the U.S. dollar were to increase or decrease by 10% compared to the average exchange rate during the three months ended December 31, 2025, our cash flows would have
decreased or increased, as applicable, by $0.5 million.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

See the Index to Financial Statements at page F-1 of this 10-K.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE

None.
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ITEM 9A. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

As of the end of the period covered by this report, management, including our chief executive officer and chief financial officer, evaluated the effectiveness of the design and operation of our
disclosure controls and procedures. Based upon, and as of the date of, the evaluation, our chief executive officer and chief financial officer concluded that our disclosure controls and procedures were
effective as of December 31, 2025 to ensure that information required to be disclosed in the reports we file or submit under the Exchange Act is recorded, processed, summarized and reported within
the time periods specified in the SEC’s rules and forms. Disclosure controls and procedures include, without limitation, controls and procedures designed to ensure that information required to be
disclosed by us in the reports we file or submit under the Exchange Act is accumulated and communicated to our management, including our chief executive officer and our chief financial officer, as
appropriate to allow timely decisions regarding required disclosure.

Management’s Annual Report on Internal Control over Financial Reporting

Management is responsible for establishing and maintaining adequate internal control over financial reporting, as such term is defined in Exchange Act Rule 13a–15(f) and 15d–15(f). Under the
supervision and with the participation of our management, including our chief executive officer and chief financial officer, we conducted an evaluation of the effectiveness of our internal control over
financial reporting using the criteria described in the 2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (“COSO”).
Based on our evaluation using the criteria described in Internal Control—Integrated Framework, our management concluded that our internal control over financial reporting was effective as of
December 31, 2025.

The effectiveness of our internal control over financial reporting as of December 31, 2025 has been audited by PricewaterhouseCoopers LLP, the independent registered public accounting firm
that audited the financial statements included in this 10-K, as stated in their attestation report which is included herein.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting during the quarter ended December 31, 2025 that have materially affected, or are reasonably likely to materially affect, our
internal control over financial reporting.

ITEM 9B. OTHER INFORMATION

Insider Trading Arrangements

None.

ITEM 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not applicable.

PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Except as provided below, the information required under Item 10 is incorporated herein by reference to our definitive proxy statement to be filed with the SEC within 120 days after the end of
our fiscal year ended December 31, 2025 in connection with our 2026 Annual Meeting of Stockholders.

Code of Conduct and Ethics

We have adopted a Code of Conduct and Ethics that applies to all of our directors and teammates, including our principal executive officer and principal financial officer. Our Code of Conduct
and Ethics can be found in the Investors—Corporate Governance section of our website at www.sabrahealth.com. Waivers from, and amendments to, our Code of Conduct and Ethics that apply to our
directors, executive officers or persons performing similar functions will be timely posted in the Investors—Corporate Governance section of our website at www.sabrahealth.com to the extent
required by applicable rules of the Securities and Exchange Commission or the Nasdaq Stock Market LLC.
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ITEM 11. EXECUTIVE COMPENSATION

The information required under Item 11 is incorporated herein by reference to our definitive proxy statement to be filed with the SEC within 120 days after the end of our fiscal year ended
December 31, 2025 in connection with our 2026 Annual Meeting of Stockholders.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED STOCKHOLDER MATTERS

The information required under Item 12 is incorporated herein by reference to our definitive proxy statement to be filed with the SEC within 120 days after the end of our fiscal year ended
December 31, 2025 in connection with our 2026 Annual Meeting of Stockholders.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE

The information required under Item 13 is incorporated herein by reference to our definitive proxy statement to be filed with the SEC within 120 days after the end of our fiscal year ended
December 31, 2025 in connection with our 2026 Annual Meeting of Stockholders.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES

The information required under Item 14 is incorporated herein by reference to our definitive proxy statement to be filed with the SEC within 120 days after the end of our fiscal year ended
December 31, 2025 in connection with our 2026 Annual Meeting of Stockholders.
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a)    Documents filed as part of this 10-K:

(1)    Financial Statements

See the Index to Consolidated Financial Statements at page F-1 of this report.

(2)    Financial Statement Schedules

        The following financial statement schedules are included herein at
pages F-36 through F-48 of this report:

Schedule III - Real Estate Assets and Accumulated Depreciation as of December 31, 2025
Schedule IV - Mortgage Loans on Real Estate as of December 31, 2025

All other schedules have been omitted because they are inapplicable or not required or the information is included elsewhere in the Consolidated Financial Statements or notes thereto.

(3)    Exhibits

The following exhibits are filed herewith or are incorporated by reference, as specified below, to exhibits previously filed with the SEC.

EXHIBIT LIST
Ex.    Description

3.1
  

Articles of Amendment and Restatement of Sabra Health Care REIT, Inc., dated October 20, 2010, filed with the State Department of Assessments and Taxation of the State of
Maryland on October 21, 2010 (incorporated by reference to Exhibit 3.1 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on October 26, 2010).

3.1.1 Articles of Amendment of Sabra Health Care REIT, Inc., dated as of July 31, 2017 (incorporated by reference to Exhibit 3.1 of the Current Report on Form 8-K filed by Sabra
Health Care REIT, Inc. on July 31, 2017).

3.1.2 Articles of Amendment to the Articles of Amendment and Restatement of Sabra Health Care REIT, Inc., dated as of June 9, 2020 (incorporated by reference to Exhibit 3.1 of
the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on June 12, 2020).

3.1.3 Articles Supplementary of Sabra Health Care REIT, Inc., dated as of December 15, 2022 (incorporated by reference to Exhibit 3.1 of the Current Report on Form 8-K filed by
Sabra Health Care REIT, Inc. on December 16, 2022).

3.2
  

Amended and Restated Bylaws of Sabra Health Care REIT, Inc. (incorporated by reference to Exhibit 3.2 of the Current Report on Form 8-K filed by Sabra Health Care REIT,
Inc. on December 16, 2022).

4.1 Description of Sabra Health Care REIT, Inc.’s Capital Stock (incorporated by reference to Exhibit 4.1 of the Annual Report on Form 10-K filed by Sabra Health Care REIT,
Inc. on February 21, 2023).

4.2 Indenture, dated as of May 23, 2013, among Sabra Health Care Limited Partnership, Sabra Capital Corporation, Sabra Health Care REIT, Inc., and Wells Fargo Bank, National
Association, as Trustee (incorporated by reference to Exhibit 4.1 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on May 23, 2013).

4.2.2 Ninth Supplemental Indenture, dated October 7, 2019, among Sabra Health Care Limited Partnership, Sabra Capital Corporation, Sabra Health Care REIT, Inc. and Wells
Fargo Bank, National Association, as Trustee (incorporated by reference to Exhibit 4.2 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on October 7,
2019).

4.3 Form of 3.90% senior note due 2029 (included in Exhibit 4.2.2).

4.4 Indenture, dated as of September 30, 2021, among Sabra Health Care Limited Partnership, Sabra Health Care REIT, Inc., and Wells Fargo Bank, National Association, as
Trustee (incorporated by reference to Exhibit 4.1 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on September 30, 2021).
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Ex.    Description

4.4.1 First Supplemental Indenture, dated September 30, 2021, among Sabra Health Care Limited Partnership, Sabra Health Care REIT, Inc. and Wells Fargo Bank, National
Association, as Trustee (incorporated by reference to Exhibit 4.2 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on September 30, 2021).

4.5 Form of 3.200% senior note due 2031 (included in Exhibit 4.4.1).

4.6 Form of Indenture for Senior Debt Securities (incorporated by reference to Exhibit 4.7 of the Registration Statement on Form S-3 filed by Sabra Health Care REIT, Inc. and
Sabra Health Care Limited Partnership on December 11, 2019).

10.1 Limited Partnership Agreement of Sabra Health Care Limited Partnership, dated as of November 15, 2010 (incorporated by reference to Exhibit 3.4 of the Registration
Statement on Form S-4 (File No. 333-171820) filed by the issuers and guarantors on January 21, 2011).

10.1.1 First Amendment to the Limited Partnership Agreement by Sabra Health Care REIT, Inc. and Sabra Health Care, LLC, dated March 21, 2013 (incorporated by reference to
Exhibit 10.1 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on March 21, 2013).

10.2 Sixth Amended and Restated Credit Agreement, dated January 4, 2023, among Sabra Health Care Limited Partnership and Sabra Canadian Holdings, LLC, as Borrowers;
Sabra Health Care REIT, Inc., as a guarantor; the other guarantors party thereto; the lenders party thereto; Bank of America, N.A., as Administrative Agent and L/C Issuer;
Citizens Bank, National Association, Crédit Agricole Corporate and Investment Bank and Wells Fargo Bank, National Association, as Co-Syndication Agents and L/C Issuers;
The Bank of Nova Scotia, Fifth Third Bank, JPMorgan Chase Bank, N.A., Keybank National Association, Mizuho Bank, Ltd., and Truist Bank, as Co-Documentation Agents;
BofA Securities, Inc., as Joint Lead Arranger and Sole Bookrunner; and Citizens Bank, National Association, Crédit Agricole Corporate and Investment Bank and Wells Fargo
Securities, LLC, as Joint Lead Arrangers (incorporated by reference to Exhibit 10.1 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on January 5,
2023).

10.2.1* First Amendment to Credit Agreement, dated April 30, 2024, among Sabra Health Care Limited Partnership and Sabra Canadian Holdings, LLC, as Borrowers, and Bank of
America, N.A., as Administrative Agent.

10.2.2* Second Amendment to Credit Agreement, dated December 4, 2025, among Sabra Health Care Limited Partnership and Sabra Canadian Holdings, LLC, as Borrowers, the
Lenders party thereto, the L/C Issuers, and Bank of America, N.A., as Administrative Agent.

10.3 Credit Agreement, dated July 30, 2025, among Sabra Health Care Limited Partnership and Sabra Canadian Holdings, LLC, as Borrowers; Sabra Health Care REIT, Inc., as a
guarantor; the other guarantors party thereto; the lenders party thereto; KeyBank National Association, as Administrative Agent; Bank of America, N.A., Citizens Bank,
National Association, Crédit Agricole Corporate and Investment Bank and Wells Fargo Bank, National Association, as Co-Syndication Agents; Truist Bank and Mizuho Bank,
Ltd., as Co-Documentation Agents; KeyBanc Capital Markets, Inc., as Joint Lead Arranger and Sole Bookrunner; and Bank of America, N.A., Citizens Bank, National
Association, Crédit Agricole Corporate and Investment Bank and Wells Fargo Bank, National Association, as Joint Lead Arrangers (incorporated by reference to Exhibit 10.1
of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on July 31, 2025).

10.4 Form of Indemnification Agreement entered into with each of the directors and officers of Sabra Health Care REIT, Inc. (incorporated by reference to Exhibit 10.3 of the
Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on January 3, 2022).

10.5+ Employment Agreement, dated December 24, 2019, between Sabra Health Care REIT, Inc. and Richard K. Matros (incorporated by reference to Exhibit 10.1 of the Current
Report on Form 8-K filed by Sabra Health Care REIT, Inc. on December 27, 2019).

10.6+ Consulting Agreement, dated March 20, 2025, by and between Talya Nevo-Hacohen and Sabra Health Care REIT, Inc. (incorporated by reference to Exhibit 10.1 of the
Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on March 24, 2025).

10.7+ Employment Agreement, dated January 1, 2022, by and between Michael Costa and Sabra Health Care REIT, Inc. (incorporated by reference to Exhibit 10.1 of the Current
Report on Form 8-K filed by Sabra Health Care REIT, Inc. on January 3, 2022).

10.7.1+* First Amendment to Employment Agreement, dated January 1, 2026, by and between Michael L. Costa and Sabra Health Care REIT, Inc.

10.8+ Employment Agreement, dated January 1, 2026, by and between Darrin Smith and Sabra Health Care REIT, Inc. (incorporated by reference to Exhibit 10.1 of the Current
Report on Form 8-K filed by Sabra Health Care REIT, Inc. on January 5, 2026).
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Ex.    Description
10.9+* Employment Agreement, dated January 1, 2026, by and between Jessica Flores and Sabra Health Care REIT, Inc.

10.10+ Sabra Health Care REIT, Inc. 2009 Performance Incentive Plan, effective April 21, 2017 (incorporated by reference to Exhibit 10.1 of the Current Report on Form 8-K filed by
Sabra Health Care REIT, Inc. on June 21, 2017).

10.10.1+ Form of Notice and Terms and Conditions of Stock Unit Award (Time-Based Stock Units) (for Executive Officers), adopted December 2019 (incorporated by reference to
Exhibit 10.8.1 of the Annual Report on Form 10-K filed by Sabra Health Care REIT, Inc. on February 24, 2020).

10.10.2+ Form of Notice and Terms and Conditions of Stock Unit Award (FFO Units) (for Executive Officers), adopted December 2019 (incorporated by reference to Exhibit 10.8.2 of
the Annual Report on Form 10-K filed by Sabra Health Care REIT, Inc. on February 24, 2020).

10.10.3+ Form of Notice and Terms and Conditions of Stock Unit Award (TSR Units) (for Executive Officers), adopted December 2020 (incorporated by reference to Exhibit 10.8.3 of
the Annual Report on Form 10-K filed by Sabra Health Care REIT, Inc. on February 22, 2021).

10.10.4+ Form of Notice and Terms and Conditions of Stock Unit Award (for Non-Employee Directors) (incorporated by reference to Exhibit 10.3 of the Quarterly Report on Form 10-
Q filed by Sabra Health Care REIT, Inc. on November 1, 2017).

10.11+ Sabra Health Care REIT, Inc. Directors’ Compensation Policy, effective June 12, 2025 (incorporated by reference to Exhibit 10.2 of the Quarterly Report on 10-Q filed by
Sabra Health Care REIT, Inc. on May 5, 2025).

10.12 Equity Distribution Agreement, dated February 23, 2023, among the Company, the Sales Agents party thereto, and the Forward Purchasers party thereto (incorporated by
reference to Exhibit 1.1 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on February 23, 2023).

10.13 Equity Distribution Agreement, dated August 5, 2025, among the Company, the Agents party thereto, and the Forward Purchasers party thereto (incorporated by reference to
Exhibit 1.1 of the Current Report on Form 8-K filed by Sabra Health Care REIT, Inc. on August 5, 2025).

19.1 Sabra Health Care REIT, Inc. Insider Trading Policy, effective December 12, 2024 (incorporated by reference to Exhibit 19.1 of the Annual Report on Form 10-K filed by
Sabra Health Care REIT, Inc. on February 19, 2025).

21.1* List of Subsidiaries of Sabra Health Care REIT, Inc.

22.1 List of Subsidiary Issuers and Guarantors of Sabra Health Care REIT, Inc. (incorporated by reference to Exhibit 22.1 of the Quarterly Report on Form 10-Q filed by Sabra
Health Care REIT, Inc. on August 4, 2025).

23.1* Consent of PricewaterhouseCoopers LLP.

31.1*    Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2*    Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1**    Certification of Chief Executive Officer pursuant to 18 U.S.C. 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002.

32.2**    Certification of Chief Financial Officer pursuant to 18 U.S.C. 1350, as created by Section 906 of the Sarbanes-Oxley Act of 2002.

97.1 Sabra Health Care REIT, Inc. Incentive Compensation Recoupment Policy, effective September 20, 2023 (incorporated by reference to Exhibit 97.1 of the Annual Report on
Form 10-K filed by Sabra Health Care REIT, Inc. on February 27, 2024).

101.INS* Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL document.

101.SCH* Inline XBRL Taxonomy Extension Schema Document.

101.CAL* Inline XBRL Taxonomy Extension Calculation Linkbase Document.

101.DEF* Inline XBRL Taxonomy Extension Definition Linkbase Document.
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Ex.    Description

101.LAB* Inline XBRL Taxonomy Extension Label Linkbase Document.

101.PRE* Inline XBRL Taxonomy Extension Presentation Linkbase Document.

104* Cover Page Interactive Data File - the cover page interactive data file does not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL
document.

 

* Filed herewith.

** Furnished herewith.

+ Designates a management compensation plan, contract or arrangement.

ITEM 16. FORM 10-K SUMMARY

    None.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholders of Sabra Health Care REIT, Inc.

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of Sabra Health Care REIT, Inc. and its subsidiaries (the “Company”) as of December 31, 2025 and 2024, and the related consolidated
statements of income, of comprehensive income, of equity and of cash flows for each of the three years in the period ended December 31, 2025, including the related notes and financial statement
schedules listed in the index appearing under Item 15(a)(2) (collectively referred to as the “consolidated financial statements"). We also have audited the Company's internal control over financial
reporting as of December 31, 2025, based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial position of the Company as of December 31, 2025 and 2024, and the results
of its operations and its cash flows for each of the three years in the period ended December 31, 2025 in conformity with accounting principles generally accepted in the United States of America. Also
in our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the COSO.

Basis for Opinions

The Company’s management is responsible for these consolidated financial statements, for maintaining effective internal control over financial reporting, and for its assessment of the effectiveness of
internal control over financial reporting, included in Management’s Annual Report on Internal Control over Financial Reporting appearing under Item 9A. Our responsibility is to express opinions on
the Company’s consolidated financial statements and on the Company's internal control over financial reporting based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable
rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the consolidated
financial statements are free of material misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material misstatement of the consolidated financial statements, whether due to error or fraud,
and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the consolidated financial
statements. Our audit of internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing such other procedures as we considered necessary in
the circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures that (i) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorizations of management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to
the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.
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Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated financial statements that was communicated or required to be communicated to the
audit committee and that (i) relates to accounts or disclosures that are material to the consolidated financial statements and (ii) involved our especially challenging, subjective, or complex judgments.
The communication of critical audit matters does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit matter
below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Impairment Assessments of Real Estate Investments

As described in Notes 2, 4 and 5 to the consolidated financial statements, the Company’s real estate investments net carrying value was $4.7 billion as of December 31, 2025. Management regularly
monitors events and changes in circumstances, including investment operating performance and general market conditions, that could indicate that the carrying amounts of its real estate investments
may not be recoverable. When indicators of potential impairment suggest that the carrying value of real estate investments may not be recoverable, the Company assesses the recoverability by
estimating whether the Company will recover the carrying value of its real estate investments through the undiscounted future cash flows and the eventual disposition of the investment. The
undiscounted future cash flows used to assess recoverability are based on several assumptions and are probability-weighted based on the Company’s best estimates as of the date of evaluation. These
assumptions include, among others, market rent, revenue and expense growth rates, absorption period, stabilized occupancy, holding period, market capitalization rates, and estimated market values
based on analysis of letters of intent, purchase and sale agreements, and comparable sales and other local and national industry market data. If, based on this analysis, the Company does not believe
that it will be able to recover the carrying value of its real estate investments, the Company would record an impairment loss to the extent that the carrying value exceeds the estimated fair value of its
real estate investments.

The principal considerations for our determination that performing procedures relating to the impairment assessments of real estate investments is a critical audit matter are (i) the significant judgment
by management in (a) identifying events and changes in circumstances that are indicators of impairment related to the performance of the investment and market conditions and (b) developing the
undiscounted future cash flows utilized in the recoverability assessment of real estate investments with potential impairment and (ii) a high degree of auditor judgment, subjectivity, and effort in
performing procedures and evaluating audit evidence related to (a) management’s identification of events or changes in circumstances related to the performance of the investment and market
conditions and (b) management’s probability weightings and assumptions used in the undiscounted future cash flows related to market rent, revenue and expense growth rates, absorption period,
stabilized occupancy, holding period, market capitalization rates, and estimated market values based on analysis of letters of intent, purchase and sale agreements, and comparable sales and other local
and national industry market data (collectively referred to as the “significant assumptions”).

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall opinion on the consolidated financial statements. These procedures
included testing the effectiveness of controls relating to management’s impairment assessments of investments in real estate properties, including controls over management’s (a) identification of
events and changes in circumstances indicating that the carrying amounts of the real estate investments may not be recoverable and (b) recoverability assessment of real estate investments with
potential impairment. These procedures also included, among others, (i) testing management's process for (a) identifying events and changes in circumstances that are indicators of impairment and (b)
assessing the recoverability of the real estate investments with potential impairments, (ii) evaluating the appropriateness of the undiscounted cash flow models and probability weightings used in the
recoverability assessment process, (iii) testing the completeness, accuracy, relevance and reliability of the underlying data used in the undiscounted cash flow models, (iv) evaluating the
reasonableness of management’s assessment of events and changes in circumstances that are indicators of impairment related to performance of the investment and general market conditions
indicating that the carrying amounts of its real estate investments may not be recoverable by considering the consistency with the current and past performance of the real estate investment and the
consistency with external market and industry data, and (v) evaluating the reasonableness of the significant assumptions used in the undiscounted future cash flows of real estate investments with
potential impairment by considering the consistency of the significant assumptions with the current and past performance of the real estate investments, the consistency with external market and
industry data, and whether these significant assumptions were consistent with evidence obtained in other areas of the audit.

/s/ PricewaterhouseCoopers LLP
Irvine, California
February 12, 2026
 

We have served as the Company’s auditor since 2010.
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SABRA HEALTH CARE REIT, INC.

CONSOLIDATED BALANCE SHEETS
(dollars in thousands, except per share data)

 

December 31,
2025 2024

Assets
Real estate investments, net of accumulated depreciation of $1,224,663 and $1,102,030 as of December 31, 2025 and 2024,
respectively $ 4,686,377  $ 4,513,734 
Loans receivable and other investments, net 434,100  442,584 
Investment in unconsolidated joint ventures 118,166  121,803 
Cash and cash equivalents 71,537  60,468 
Restricted cash 6,603  5,871 
Lease intangible assets, net 65,321  27,464 
Accounts receivable, prepaid expenses and other assets, net 111,292  131,755 

Total assets $ 5,493,396  $ 5,303,679 
Liabilities

Secured debt, net $ 43,275  $ 45,316 
Revolving credit facility 217,584  106,554 
Term loans, net 1,032,311  529,753 
Senior unsecured notes, net 1,235,726  1,736,025 
Accounts payable and accrued liabilities 119,329  117,896 
Lease intangible liabilities, net 21,383  26,847 

Total liabilities 2,669,608  2,562,391 
Commitments and contingencies (Note 16)
Equity

Preferred stock, $0.01 par value; 10,000,000 shares authorized, zero shares issued and outstanding as of December 31, 2025 and
2024 —  — 
Common stock, $0.01 par value; 500,000,000 shares authorized, 251,697,456 and 237,586,882 shares issued and outstanding as
of December 31, 2025 and 2024, respectively 2,517  2,376 
Additional paid-in capital 4,836,270  4,592,605 
Cumulative distributions in excess of net income (2,013,375) (1,874,633)
Accumulated other comprehensive (loss) income (3,571) 20,940 

Total Sabra Health Care REIT, Inc. stockholders’ equity 2,821,841  2,741,288 
Noncontrolling interests 1,947  — 
Total equity 2,823,788  2,741,288 
Total liabilities and equity $ 5,493,396  $ 5,303,679 

See accompanying notes to consolidated financial statements.
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SABRA HEALTH CARE REIT, INC.
CONSOLIDATED STATEMENTS OF INCOME

(dollars in thousands, except per share data)
 

Year Ended December 31,

  2025 2024 2023

Revenues:
Rental and related revenues $ 374,131  $ 381,495  $ 376,266 
Resident fees and services 356,883  284,581  236,153 
Interest and other income 43,618  37,159  35,095 

Total revenues 774,632  703,235  647,514 
Expenses:

Depreciation and amortization 186,996  169,623  183,087 
Interest 112,489  115,272  112,964 
Triple-net portfolio operating expenses 14,487  17,072  17,932 
Senior housing - managed portfolio operating expenses 256,619  210,016  177,313 
General and administrative 53,710  50,067  47,472 
(Recovery of) provision for loan losses (1,047) (571) 191 
Impairment of real estate 7,322  18,472  14,332 

Total expenses 630,576  579,951  553,291 
Other income (expense):

Loss on extinguishment of debt (1,154) —  (1,541)
Other income 14,036  2,735  2,598 
Net (loss) gain on sales of real estate (3,519) 2,095  (76,625)

Total other income (expense) 9,363  4,830  (75,568)
Income before income (loss) from unconsolidated joint ventures and income tax expense 153,419  128,114  18,655 
Income (loss) from unconsolidated joint ventures 3,928  (397) (2,897)
Income tax expense (1,837) (1,005) (2,002)
Net income 155,510  126,712  13,756 

Net loss attributable to noncontrolling interests 99  —  — 
Net income attributable to Sabra Health Care REIT, Inc. $ 155,609  $ 126,712  $ 13,756 

Net income attributable to Sabra Health Care REIT, Inc., per:
Basic common share $ 0.64  $ 0.54  $ 0.06 

Diluted common share $ 0.64  $ 0.54  $ 0.06 

Weighted average number of common shares outstanding, basic 241,312,309  233,498,736  231,203,391 

Weighted average number of common shares outstanding, diluted 244,497,242  236,045,862  232,792,778 

See accompanying notes to consolidated financial statements.
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SABRA HEALTH CARE REIT, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(in thousands, except footnote data)

Year Ended December 31,

  2025 2024 2023

Net income $ 155,510  $ 126,712  $ 13,756 
Other comprehensive income (loss):

Unrealized gain (loss), net of tax:
Foreign currency translation gain (loss) 3,407  (5,741) (205)
Unrealized (loss) gain on cash flow hedges (27,918) 2,936  4,887 

Total other comprehensive (loss) income (24,511) (2,805) 4,682 
Comprehensive income 130,999  123,907  18,438 
Comprehensive loss attributable to noncontrolling interests 99  —  — 
Comprehensive income attributable to Sabra Health Care REIT, Inc. $ 131,098  $ 123,907  $ 18,438 

See accompanying notes to consolidated financial statements.
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SABRA HEALTH CARE REIT, INC.
CONSOLIDATED STATEMENTS OF EQUITY

(dollars in thousands, except per share data)

  Common Stock
Additional

Paid-in Capital

Cumulative
Distributions in
Excess of Net

Income

Accumulated
Other

Comprehensive
Income (Loss)

Total
Stockholders’

Equity
Noncontrolling

Interests Total Equity  Shares Amounts

Balance, December 31,
2022 231,009,295  $ 2,310  $ 4,486,967  $ (1,451,945) $ 19,063  $ 3,056,395  $ —  $ 3,056,395 
Net income —  —  —  13,756  —  13,756  —  13,756 
Other comprehensive
income —  —  —  —  4,682  4,682  —  4,682 
Amortization of stock-
based compensation —  —  10,559  —  —  10,559  —  10,559 
Common stock issuance,
net 256,725  3  (2,771) —  —  (2,768) —  (2,768)
Common dividends
($1.20 per share) —  —  —  (280,090) —  (280,090) —  (280,090)
Balance, December 31,
2023 231,266,020  2,313  4,494,755  (1,718,279) 23,745  2,802,534  —  2,802,534 

Net income —  —  —  126,712  —  126,712  —  126,712 
Other comprehensive
loss —  —  —  —  (2,805) (2,805) —  (2,805)
Amortization of stock-
based compensation —  —  11,902  —  —  11,902  —  11,902 
Common stock issuance,
net 6,320,862  63  85,948  —  —  86,011  —  86,011 
Common dividends
($1.20 per share) —  —  —  (283,066) —  (283,066) —  (283,066)
Balance, December 31,
2024 237,586,882  2,376  4,592,605  (1,874,633) 20,940  2,741,288  —  2,741,288 

Net income (loss) —  —  —  155,609  —  155,609  (99) 155,510 
Other comprehensive
loss —  —  —  —  (24,511) (24,511) —  (24,511)
Contribution from
noncontrolling interests —  —  —  —  —  —  2,046  2,046 
Amortization of stock-
based compensation —  —  16,215  —  —  16,215  —  16,215 
Common stock issuance,
net 14,110,574  141  227,450  —  —  227,591  —  227,591 
Common dividends
($1.20 per share) —  —  —  (294,351) —  (294,351) —  (294,351)
Balance, December 31,
2025 251,697,456  $ 2,517  $ 4,836,270  $ (2,013,375) $ (3,571) $ 2,821,841  $ 1,947  $ 2,823,788 

See accompanying notes to consolidated financial statements.
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SABRA HEALTH CARE REIT, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands)
Year Ended December 31,

  2025 2024 2023
Cash flows from operating activities:

Net income $ 155,510  $ 126,712  $ 13,756 
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization 186,996  169,623  183,087 
Non-cash rental and related revenues (1,020) (3,856) (8,699)
Non-cash interest income 7  29  (372)
Non-cash interest expense 7,970  10,479  12,265 
Stock-based compensation expense 11,360  8,987  7,917 
Loss on extinguishment of debt 1,154  —  1,541 
(Recovery of) provision for loan losses (1,047) (571) 191 
Net loss (gain) on sales of real estate 3,519  (2,095) 76,625 
Impairment of real estate 7,322  18,472  14,332 
(Income) loss from unconsolidated joint ventures (3,928) 397  2,897 
Distributions of earnings from unconsolidated joint ventures 7,813  5,447  3,469 
Other non-cash items (17,190) (534) (3,704)

Changes in operating assets and liabilities:
Accounts receivable, prepaid expenses and other assets, net (11,449) (15,462) (11,078)
Accounts payable and accrued liabilities 1,596  (7,087) 8,344 

Net cash provided by operating activities 348,613  310,541  300,571 
Cash flows from investing activities:

Acquisition of real estate and lease intangibles (452,933) (136,430) (78,530)
Origination and fundings of loans receivable (6,910) (21,645) (11,418)
Origination and fundings of preferred equity investments (9) (2,832) (11,023)
Additions to real estate (41,521) (54,712) (84,855)
Repayments of loans receivable 20,671  3,551  9,274 
Repayments of preferred equity investments 2,533  5,944  5,460 
Investment in unconsolidated joint ventures (1,241) (1,258) (5,235)
Net proceeds from the sales of real estate 88,637  95,999  247,622 
Net proceeds from sales-type lease —  —  25,490 
Proceeds from net investment hedges 4,462  —  — 
Insurance proceeds 1,589  2,382  5,801 
Distributions in excess of earnings from unconsolidated joint ventures 6,762  —  544 

Net cash (used in) provided by investing activities (377,960) (109,001) 103,130 
Cash flows from financing activities:

Net borrowings from revolving credit facility 109,805  14,595  (104,338)
Principal payments on senior unsecured notes (500,000) —  — 
Proceeds from term loans 500,000  —  12,188 
Principal payments on secured debt (2,089) (2,033) (1,979)
Payments of deferred financing costs (4,405) (94) (18,142)
Payments related to extinguishment of debt (2,884) —  — 
Contributions from noncontrolling interests 2,046  —  — 
Payment of contingent consideration —  —  (17,900)
Issuance of common stock, net 227,781  86,121  (2,682)
Dividends paid on common stock (289,497) (280,150) (277,447)

Net cash provided by (used in) financing activities 40,757  (181,561) (410,300)
Net increase (decrease) in cash, cash equivalents and restricted cash 11,410  19,979  (6,599)
Effect of foreign currency translation on cash, cash equivalents and restricted cash 391  (359) (614)
Cash, cash equivalents and restricted cash, beginning of period 66,339  46,719  53,932 

Cash, cash equivalents and restricted cash, end of period $ 78,140  $ 66,339  $ 46,719 

See accompanying notes to consolidated financial statements.
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SABRA HEALTH CARE REIT, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS (CONTINUED)

(in thousands)

Year Ended December 31,
  2025 2024 2023
Supplemental disclosure of cash flow information:

Interest paid $ 110,957  $ 105,200  $ 102,409 

Income taxes paid $ 1,496  $ 1,389  $ 1,670 
Supplemental disclosure of non-cash investing activities:

Decrease in loans receivable and other investments due to acquisition of real estate $ —  $ —  $ 4,644 

See accompanying notes to consolidated financial statements.
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SABRA HEALTH CARE REIT, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
 
1. BUSINESS

Overview

Sabra Health Care REIT, Inc. (“Sabra” or the “Company”) was incorporated on May 10, 2010 as a wholly owned subsidiary of Sun Healthcare Group, Inc. (“Sun”) and commenced operations
on November 15, 2010 following Sabra’s separation from Sun. Sabra elected to be treated as a real estate investment trust (“REIT”) with the filing of its United States (“U.S.”) federal income tax
return for the taxable year beginning January 1, 2011. Sabra believes that it has been organized and operated, and it intends to continue to operate, in a manner to qualify as a REIT. Sabra’s primary
business consists of acquiring, financing and owning real estate property to be leased to third-party tenants in the healthcare sector. Sabra primarily generates revenues by leasing properties to tenants
throughout the U.S. and Canada. Sabra owns substantially all of its assets and properties and conducts its operations through Sabra Health Care Limited Partnership, a Delaware limited partnership
(the “Operating Partnership”), of which Sabra is the sole general partner and a wholly owned subsidiary of Sabra is currently the only limited partner, or by subsidiaries of the Operating Partnership.
The Company’s investment portfolio is primarily comprised of skilled nursing/transitional care facilities, senior housing communities (“Senior Housing - Leased”), behavioral health facilities and
specialty hospitals and other facilities, in each case leased to tenants who are responsible for the operations of these facilities; senior housing communities operated by third-party property managers
pursuant to property management agreements (“Senior Housing - Managed”); investments in joint ventures; investments in loans receivable; and preferred equity investments.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of Consolidation and Basis of Presentation

The accompanying consolidated financial statements include the accounts of Sabra and its wholly owned subsidiaries as of December 31, 2025 and 2024 and for the years ended December 31,
2025, 2024 and 2023. All significant intercompany transactions and balances have been eliminated in consolidation. The consolidated financial statements are prepared in accordance with U.S.
generally accepted accounting principles (“GAAP”).

GAAP requires the Company to identify entities for which control is achieved through voting rights or other means and to determine which business enterprise is the primary beneficiary of
variable interest entities (“VIEs”). A VIE is broadly defined as an entity with one or more of the following characteristics: (a) the total equity investment at risk is insufficient to finance the entity’s
activities without additional subordinated financial support; (b) as a group, the holders of the equity investment at risk lack (i) the ability to make decisions about the entity’s activities through voting
or similar rights, (ii) the obligation to absorb the expected losses of the entity, or (iii) the right to receive the expected residual returns of the entity; or (c) the equity investors have voting rights that are
not proportional to their economic interests, and substantially all of the entity’s activities either involve, or are conducted on behalf of, an investor that has disproportionately few voting rights. If the
Company were determined to be the primary beneficiary of the VIE, the Company would consolidate investments in the VIE. The Company may change its original assessment of a VIE due to events
such as modifications of contractual arrangements that affect the characteristics or adequacy of the entity’s equity investments at risk and the disposal of all or a portion of an interest held by the
primary beneficiary.

The Company identifies the primary beneficiary of a VIE as the enterprise that has both: (i) the power to direct the activities of the VIE that most significantly impact the entity’s economic
performance; and (ii) the obligation to absorb losses or the right to receive benefits of the VIE that could be significant to the entity. The Company performs this analysis on an ongoing basis. As
of December 31, 2025, the Company determined that it was the primary beneficiary of two VIEs, a joint venture variable interest entity owning three senior housing communities and another joint
venture variable interest entity under which the three senior housing communities are operated by a third-party property manager pursuant to property management agreements. The Company has
consolidated these entities in the accompanying consolidated financial statements, and aggregate total assets and total liabilities of the two VIEs were $99.2 million and $2.0 million as of
December 31, 2025, respectively. Assets of the consolidated VIEs can only be used to settle obligations of such VIEs, and liabilities of the consolidated VIEs represent claims against the specific
assets of such VIEs. Except for capital contributions associated with the initial entity formations, the entities have been and are expected to be funded from the ongoing operations of the underlying
properties.

As it relates to investments in loans, in addition to the Company’s assessment of VIEs and whether the Company is the primary beneficiary of those VIEs, the Company evaluates the loan terms
and other pertinent facts to determine whether the
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loan investment should be accounted for as a loan or as a real estate joint venture. If an investment has the characteristics of a real estate joint venture, including if the Company participates in the
majority of the borrower’s expected residual profit, the Company would account for the investment as an investment in a real estate joint venture and not as a loan investment. Expected residual profit
is defined as the amount of profit, whether called interest or another name, such as an equity kicker, above a reasonable amount of interest and fees expected to be earned by a lender. At December 31,
2025 and 2024, none of the Company’s investments in loans were accounted for as real estate joint ventures.

As it relates to investments in joint ventures, the Company assesses any partners’ rights and their impact on the presumption of control of the partnership by any single partner. The Company
also applies this guidance to managing member interests in limited liability companies. The Company reassesses its determination of which entity controls the joint venture if: there is a change to the
terms or in the exercisability of the rights of any partners or members, the general partner or managing member increases or decreases its ownership interests, or there is an increase or decrease in the
number of outstanding ownership interests. As of December 31, 2025, the Company’s determination of which entity controls its investments in joint ventures has not changed as a result of any
reassessment.

Use of Estimates

The preparation of the consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the amounts reported in the consolidated
financial statements and accompanying notes. Actual results could materially differ from those estimates.

Real Estate Investments and Rental Revenue Recognition

Real Estate Acquisition Valuation

All assets acquired and liabilities assumed in an acquisition of real estate accounted for as a business combination are measured at their acquisition date fair values. For acquisitions of real estate
accounted for as an asset acquisition, the fair value of consideration transferred by the Company (including transaction costs) is allocated to all assets acquired and liabilities assumed on a relative fair
value basis. The acquisition value of land, building and improvements are included in real estate investments on the accompanying consolidated balance sheets. The acquisition value of above market
lease, tenant origination and absorption costs and tenant relationship intangible assets is included in lease intangible assets, net on the accompanying consolidated balance sheets. The acquisition value
of below market lease intangible liabilities is included in lease intangible liabilities, net on the accompanying consolidated balance sheets. Acquisition costs associated with real estate acquisitions
deemed asset acquisitions are capitalized, and costs associated with real estate acquisitions deemed business combinations are expensed as incurred. Restructuring costs that do not meet the definition
of a liability at the acquisition date are expensed in periods subsequent to the acquisition date.

Estimates of the fair values of the tangible assets, identifiable intangibles and assumed liabilities require the Company to make significant assumptions to estimate market lease rates, property
operating expenses, carrying costs during lease-up periods, discount rates, market absorption periods, and the number of years the property will be held for investment. The Company makes its best
estimate based on the Company’s evaluation of the specific characteristics of each tenant’s lease. The use of inappropriate assumptions would result in an incorrect valuation of the Company’s
acquired tangible assets, identifiable intangibles and assumed liabilities, which would impact the amount of the Company’s net income.

Depreciation and Amortization

Real estate costs related to the acquisition and improvement of properties are capitalized and amortized on a straight-line basis over the lesser of the expected useful life of the asset and the
remaining lease term of any property subject to a ground lease. Tenant improvements are capitalized and amortized on a straight-line basis over the lesser of the expected useful life of the asset and the
remaining lease term. Depreciation is discontinued when a property is identified as held for sale. Repair and maintenance costs are charged to expense as incurred and significant replacements and
betterments are capitalized. Repair and maintenance costs include all costs that do not extend the useful life of the real estate asset. The Company considers the period of future benefit of an asset to
determine its appropriate useful life. Depreciation of real estate assets and amortization of tenant origination and absorption costs and tenant relationship lease intangibles are included in depreciation
and amortization on the accompanying consolidated statements of income. Amortization of above and below market lease intangibles is included in rental income on the accompanying consolidated
statements of income. The Company anticipates the estimated useful lives of its assets by class to be generally as follows: land improvements, 15 to 20 years; buildings and building improvements,
five to 40 years; and furniture and equipment, three to 10 years. Intangibles are generally amortized over the remaining noncancellable lease terms, with tenant relationship intangible amortization
periods including extension periods.
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Impairment of Real Estate Investments

The Company regularly monitors events and changes in circumstances, including investment operating performance and general market conditions, that could indicate that the carrying amounts
of its real estate investments may not be recoverable. When indicators of potential impairment suggest that the carrying value of real estate investments may not be recoverable, the Company assesses
the recoverability by estimating whether the Company will recover the carrying value of its real estate investments through the undiscounted future cash flows and the eventual disposition of the
investment. In some instances, there may be various potential outcomes for an investment and its potential undiscounted future cash flows. In these instances, the undiscounted future cash flows
models used to assess recoverability are based on several assumptions and are probability-weighted based on the Company’s best estimates as of the date of evaluation. These assumptions include,
among others, market rent, revenue and expense growth rates, absorption period, stabilized occupancy, holding period, market capitalization rates, and estimated market values based on analysis of
letters of intent, purchase and sale agreements, and comparable sales and other local and national industry market data. When discounted cash flow is used to determine fair value, a discount rate
assumption is also used. The assumptions are generally based on management’s experience in its local real estate markets, and the effects of current market conditions, which are subject to economic
and market uncertainties. If, based on this analysis, the Company does not believe that it will be able to recover the carrying value of its real estate investments, the Company would record an
impairment loss to the extent that the carrying value exceeds the estimated fair value of its real estate investments. The Company determines estimated fair value based primarily upon (i) estimated
sale prices from signed contracts or letters of intent from third-party offers, (ii) discounted cash flow models of the investment over its remaining hold period, (iii) third-party appraisals and (iv)
comparable sales and other local and national industry market data.

Revenue Recognition

The Company recognizes rental revenue from tenants, including rental abatements, lease incentives and contractual fixed increases attributable to operating leases, on a straight-line basis over
the term of the related leases when it is probable that substantially all rents over the life of a lease are collectible. Certain of the Company’s leases provide for contingent rents equal to a percentage of
the facility’s revenue in excess of specified base amounts or other thresholds. Such revenue is recognized when actual results reported by the tenant, or estimates of tenant results, exceed the applicable
base amount or other threshold.

The Company assesses the collectability of rents on a lease-by-lease basis, and in doing so, considers such things as historical bad debts, tenant creditworthiness, current economic trends,
facility operating performance, lease structure, credit enhancements (including guarantees), current developments relevant to a tenant’s business specifically and to its business category generally, and
changes in tenants’ payment patterns. The Company’s assessment includes an estimation of a tenant’s ability to fulfill all of its rental obligations over the remaining lease term. In addition, with respect
to tenants in bankruptcy, management makes estimates of the expected recovery of pre-petition and post-petition claims in assessing the estimated collectability of the related receivable. If at any time
the Company cannot determine that it is probable that substantially all rents over the life of a lease are collectible, rental revenue will be recognized only to the extent of payments received, and all
receivables associated with the lease will be written off irrespective of amounts expected to be collectible. Any recoveries of these amounts will be recorded in future periods upon receipt of payment.
Write-offs of receivables and any recoveries of previously written-off receivables are recorded as adjustments to rental revenue.

Revenue from resident fees and services is recorded monthly as services are provided and includes resident room and care charges, ancillary services charges and other resident charges. These
charges are combined and accounted for as a single lease component.

Casualty Gains and Losses

Income resulting from insurance recoveries of property damage or business interruption losses is recognized when proceeds are received or contingencies related to the insurance recoveries are
resolved.

Assets Held for Sale, Dispositions and Discontinued Operations

The Company generally considers real estate to be “held for sale” when the following criteria are met: (i) management commits to a plan to sell the property, (ii) the property is available for sale
immediately, (iii) the property is actively being marketed for sale at a price that is reasonable in relation to its current fair value, (iv) the sale of the property within one year is considered probable and
(v) significant changes to the plan to sell are not expected. Real estate that is held for sale and its related assets are classified as assets held for sale and are included in accounts receivable, prepaid
expenses and other assets, net on the accompanying consolidated balance sheets. Secured indebtedness and other liabilities related to real estate held for sale are classified as liabilities related to assets
held for sale and are included in accounts payable and accrued liabilities on the accompanying consolidated balance sheets. Real estate classified as held for sale is no longer depreciated and is
reported at the
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lower of its carrying value or its estimated fair value less estimated costs to sell. As of December 31, 2025 and 2024, the Company did not have any assets held for sale.

For sales of real estate where the Company has collected the consideration to which it is entitled in exchange for transferring the real estate, the related assets and liabilities are removed from the
balance sheet and the resultant gain or loss is recorded in the period in which the transaction closes. Any post-sale involvement is accounted for as separate performance obligations, and when the
separate performance obligations are satisfied, the portion of the sales price allocated to each such obligation is recognized.

Additionally, the Company records the operating results related to real estate that has been disposed of or classified as held for sale as discontinued operations for all periods presented if it
represents a strategic shift that has or will have a major effect on the Company’s operations and financial results.

Investment in Unconsolidated Joint Ventures

The Company reports investments in unconsolidated entities over whose operating and financial policies it has the ability to exercise significant influence under the equity method of accounting.
Under this method of accounting, the Company’s share of the investee’s earnings or losses is included in the Company’s consolidated statements of income. The initial carrying value of the investment
is based on the amount paid to purchase the joint venture interest. Differences between the Company’s cost basis and the basis reflected at the joint venture level are generally amortized over the lives
of the related assets and liabilities, and such amortization is included in the Company’s share of earnings of the joint venture. In addition, distributions received from unconsolidated entities are
classified based on the nature of the activity or activities that generated the distribution.

The Company regularly monitors events and changes in circumstances, including investment operating performance, changes in anticipated holding period and general market conditions, that
could indicate that the carrying amounts of its equity method investments may be impaired. An equity method investment's value is impaired when the fair value of the investment is less than its
carrying value and the Company determines the decline in value is other-than-temporary. The fair value is estimated based on discounted cash flows models that include all estimated cash inflows and
outflows and any estimated debt premiums or discounts. The discounted cash flows are based on several assumptions, including management fee, absorption period, terminal capitalization rates,
revenue and expense per bed, revenue and expense growth percentage, replacement reserve per unit, stabilized occupancy, stabilized operating margin, price per bed and discount rates. The
assumptions are generally based on management’s experience in its local real estate markets, and the effects of current market conditions, which are subject to economic and market uncertainties. If
the Company believes that there is an other-than-temporary decline in the value of an equity method investment, the Company would record an impairment loss to the extent that the carrying value
exceeds the estimated fair value of such equity method investment.

Noncontrolling Interests

The Company presents the portion of any equity that it does not own in consolidated entities as noncontrolling interests and classifies those interests as a component of total equity, separate from
total Sabra Health Care REIT, Inc. stockholders’ equity on the accompanying consolidated balance sheets. For consolidated joint ventures with pro rata distribution allocations, net income or loss and
comprehensive income is allocated between the joint venture partners based on their respective stated ownership percentages. The Company includes net income or loss attributable to noncontrolling
interests in net income on the accompanying consolidated statements of income and includes comprehensive income or loss attributable to noncontrolling interests in comprehensive income on the
accompanying consolidated statements of comprehensive income.

Loans Receivable and Credit Losses

Loans Receivable

The Company’s loans receivable are reflected at amortized cost on the accompanying consolidated balance sheets. The amortized cost of a loan receivable is the outstanding unpaid principal
balance, net of unamortized discounts, costs and fees directly associated with the origination of the loan.

Loans acquired in connection with a business combination are recorded at their acquisition date fair value. The Company determines the fair value of loans receivable based on estimates of
expected discounted cash flows, collateral, credit risk and other factors. The Company does not establish a valuation allowance at the acquisition date, as the amount of estimated future cash flows
reflects its judgment regarding their uncertainty. The Company recognizes the difference between the acquisition date fair value and the total expected cash flows as interest income using the effective
interest method over the life of the applicable loan. The Company immediately recognizes in income any unamortized balances if the loan is repaid before its contractual maturity.
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Interest income on the Company’s loans receivable is recognized on an accrual basis over the life of the investment using the interest method. Direct loan origination costs are amortized over the
term of the loan as an adjustment to interest income. When concerns exist as to the ultimate collection of principal or interest due under a loan, the loan is placed on nonaccrual status, and the
Company will not recognize interest income until the cash is received, or the loan returns to accrual status. If the Company determines that the collection of interest according to the contractual terms
of the loan or through the receipts of assets in satisfaction of contractual amounts due is probable, the Company will resume the accrual of interest. In instances where borrowers are in default under
the terms of their loans, the Company may continue recognizing interest income provided that all amounts owed under the contractual terms of the loan, including accrued and unpaid interest, do not
exceed the estimated fair value of the collateral, less costs to sell.

On a quarterly basis, the Company evaluates the collectability of its interest income receivable and establishes a reserve for amounts not expected to be collected. The Company’s evaluation
includes reviewing credit quality indicators such as payment status, changes affecting the operations of the facilities securing the loans, and national and regional economic factors. The reserve is a
valuation allowance that reflects management’s estimate of losses inherent in the interest income receivable balance as of the balance sheet date. The reserve is adjusted through provision for loan
losses and other reserves on the Company’s consolidated statements of income and is decreased by charge-offs to specific receivables.

Credit Losses

On a quarterly basis, the Company evaluates the collectability of its loan portfolio, including the portion of unfunded loan commitments expected to be funded, and establishes an allowance for
credit losses. The allowance for credit losses is calculated using the related amortization schedules, payment histories and loan-to-value ratios. The following rates are applied to determine the
aggregate expected losses, which is recorded as the allowance for credit losses: (i) a default rate, (ii) a liquidation cost rate and (iii) a distressed property reduction rate. If no loan-to-value ratio is
available, a loss severity rate is applied in place of the liquidation cost rate and the distressed property reduction rate. The default rate is based on average charge-off and delinquency rates from the
Federal Reserve, and the other rates are based on industry research and historical performance of a similar portfolio of financial assets. The allowance for credit losses is a valuation allowance that
reflects management’s estimate of losses inherent in the loan portfolio as of the balance sheet date. The reserve is adjusted through provision for loan losses and other reserves on the Company’s
consolidated statements of income and is decreased by charge-offs to specific loans.

Preferred Equity Investments and Preferred Return

Preferred equity investments are accounted for at unreturned capital contributions, plus accrued and unpaid preferred returns. The Company recognizes preferred return income on a monthly
basis based on the outstanding investment including any previously accrued and unpaid return. As a preferred member of the preferred equity joint ventures in which the Company participates, the
Company is not entitled to share in the joint venture’s earnings or losses. Rather, the Company is entitled to receive a preferred return, which is deferred if the cash flow of the joint venture is
insufficient to currently pay the accrued preferred return.

The Company regularly monitors events and changes in circumstances that could indicate that the carrying amounts of its preferred equity investments may not be recoverable or realized. On a
quarterly basis, the Company evaluates its preferred equity investments for impairment based on a comparison of the fair value of the investment to its carrying value. The fair value is estimated based
on discounted cash flows that include all estimated cash inflows and outflows over a specified holding period. If, based on this analysis, the Company does not believe that it will be able to recover the
carrying value of its preferred equity investment, the Company would record an impairment loss to the extent that the carrying value exceeds the estimated fair value of its preferred equity investment.

Cash and Cash Equivalents

The Company considers all short-term (with an original maturity of three months or less), highly-liquid investments utilized as part of the Company’s cash-management activities to be cash
equivalents. Cash equivalents may include cash and short-term investments. Short-term investments are stated at cost, which approximates fair value.

The Company’s cash and cash equivalents balance exceeded federally insurable limits as of December 31, 2025. To date, the Company has experienced no loss or lack of access to cash in its
operating accounts. The Company has a corporate banking relationship with Bank of America, N.A. in which it deposits the majority of its cash.
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Restricted Cash

Restricted cash primarily consists of amounts held by an exchange accommodation titleholder or by secured debt lenders to provide for future real estate tax expenditures, tenant improvements
and capital expenditures. Pursuant to the terms of the Company’s leases with certain tenants, the Company has assigned its interests in certain of these restricted cash accounts with secured debt
lenders to the tenants, and this amount is included in accounts payable and accrued liabilities on the Company’s consolidated balance sheets. As of December 31, 2025 and 2024, restricted cash totaled
$6.6 million and $5.9 million, respectively, and restricted cash obligations totaled $1.2 million and $5.5 million, respectively.

Stock-Based Compensation

Stock-based compensation expense for stock-based awards granted to Sabra’s employees (teammates) and its non-employee directors is recognized in the consolidated statements of income
based on the estimated grant date fair value, as adjusted. Compensation expense for awards with graded vesting schedules is generally recognized ratably over the period from the grant date to the date
when the award is no longer contingent on the recipient providing additional services. Compensation expense for awards with performance-based vesting conditions is recognized based on the
Company’s estimate of the ultimate value of such award after considering the Company’s expectations of future performance. Forfeitures of stock-based awards are recognized as they occur.

Deferred Financing Costs

Deferred financing costs representing fees paid to third parties are amortized over the terms of the respective financing agreements using the interest method. Deferred financing costs related to
secured debt, term loans and senior unsecured notes are recorded as a reduction of the related debt liability, and deferred financing costs related to the revolving credit facility are recorded in accounts
receivable, prepaid expenses and other assets, net. Unamortized deferred financing costs are generally expensed when the associated debt is refinanced or repaid before maturity. Costs incurred in
seeking financings that do not close are expensed in the period in which it is determined that the financing will not close.

Income Taxes

The Company elected to be treated as a REIT with the filing of its U.S. federal income tax return for the taxable year beginning January 1, 2011. The Company believes that it has been
organized and operated, and it intends to continue to operate, in a manner to qualify as a REIT. To qualify as a REIT, the Company must meet certain organizational and operational requirements,
including a requirement to distribute at least 90% of the Company’s annual REIT taxable income to stockholders (which is computed without regard to the dividends-paid deduction or net capital gains
and which does not necessarily equal net income as calculated in accordance with GAAP). As a REIT, the Company generally will not be subject to federal income tax on income that it distributes as
dividends to its stockholders. If the Company fails to qualify as a REIT in any taxable year, it will be subject to U.S. federal income tax on its taxable income at regular corporate income tax rates and
generally will not be permitted to qualify for treatment as a REIT for federal income tax purposes for the four taxable years following the year during which qualification is lost, unless the Internal
Revenue Service grants the Company relief under certain statutory provisions. Such an event could materially and adversely affect the Company’s net income and net cash available for distribution to
stockholders. However, the Company believes that it is organized and operates in such a manner as to qualify for treatment as a REIT.

As a result of certain investments, the Company now records income tax expense or benefit with respect to certain of its entities that are taxed as taxable REIT subsidiaries under provisions
similar to those applicable to regular corporations and not under the REIT provisions.

The Company accounts for deferred income taxes using the asset and liability method and recognizes deferred tax assets and liabilities for the expected future tax consequences of events that
have been included in the Company’s financial statements or tax returns. Under this method, the Company determines deferred tax assets and liabilities based on the differences between the financial
reporting and tax bases of assets and liabilities using enacted tax rates in effect for the year in which the differences are expected to reverse. Any increase or decrease in the deferred tax liability that
results from a change in circumstances, and that causes a change in the Company’s judgment about expected future tax consequences of events, is included in the tax provision when such changes
occur. Deferred income taxes also reflect the impact of operating loss and tax credit carryforwards. A valuation allowance is provided if the Company believes it is more likely than not that all or some
portion of the deferred tax asset will not be realized. Any increase or decrease in the valuation allowance that results from a change in circumstances, and that causes a change in the Company’s
judgment about the realizability of the related deferred tax asset, is included in the tax provision when such changes occur. 
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The Company evaluates its tax positions using a two-step approach: step one (recognition) occurs when the Company concludes that a tax position, based solely on its technical merits, is more
likely than not to be sustained upon examination, and step two (measurement) is only addressed if step one has been satisfied (i.e., the position is more likely than not to be sustained). Under step two,
the tax benefit is measured as the largest amount of benefit (determined on a cumulative probability basis) that is more likely than not to be realized upon ultimate settlement. The Company will
recognize tax penalties relating to unrecognized tax benefits as additional tax expense.

Foreign Currency

Certain of the Company’s subsidiaries’ functional currencies are the local currencies of their respective foreign jurisdictions. The Company translates the results of operations of its foreign
subsidiaries into U.S. dollars using average rates of exchange in effect during the period presented, and it translates balance sheet accounts using exchange rates in effect at the end of the period
presented. The Company records resulting currency translation adjustments in accumulated other comprehensive loss, a component of stockholders’ equity, on its consolidated balance sheets, and it
records foreign currency transaction gains and losses as a component of other income (expense) on its consolidated statements of income.

Derivative Instruments

The Company uses certain types of derivative instruments for the purpose of managing interest rate and currency risk. To qualify for hedge accounting, derivative instruments used for risk
management purposes must effectively reduce the risk exposure that they are designed to hedge. In addition, at inception, the Company must make an assessment that the transaction that the Company
intends to hedge is probable of occurring, and this assessment must be updated each reporting period.

The Company recognizes all derivative instruments as assets or liabilities on the consolidated balance sheets at their fair value. For derivatives designated and qualified as a hedge, the change in
fair value of the effective portion of the derivatives is recognized in accumulated other comprehensive (loss) income. Changes in the fair value of derivative instruments that are not designated in
hedging relationships or that do not meet the criteria for hedge accounting would be recognized in earnings. In addition, the Company classifies cash flows from qualifying cash flow hedging
relationships in the same category as the cash flows from the hedged items.

The Company formally documents all relationships between hedging instruments and hedged items, as well as its risk-management objectives and strategy for undertaking various hedge
transactions. This process includes designating all derivatives that are part of a hedging relationship to specific transactions, as well as recognizing obligations or assets on the consolidated balance
sheets. The Company also assesses and documents, both at inception of the hedging relationship and on a quarterly basis thereafter, whether the derivatives are highly effective in offsetting the
designated risks associated with the respective hedged items. If it is determined that a derivative ceases to be highly effective as a hedge, or that it is probable the underlying transaction will not occur,
the Company would discontinue hedge accounting prospectively and record the appropriate adjustment to earnings based on the then-current fair value of the derivative.

Fair Value Measurements

Under GAAP, the Company is required to measure certain financial instruments at fair value on a recurring basis. In addition, the Company is required to measure other financial instruments and
balances at fair value on a non-recurring basis (e.g., carrying value of impaired loans receivable and long-lived assets). Fair value is defined as the price that would be received upon the sale of an asset
or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The GAAP fair value framework uses a three-tiered approach. Fair value measurements are
classified and disclosed in one of the following three categories:

• Level 1: unadjusted quoted prices in active markets that are accessible at the measurement date for identical assets or liabilities;
• Level 2: quoted prices for similar instruments in active markets, quoted prices for identical or similar instruments in markets that are not active, and model-derived valuations in which

significant inputs and significant value drivers are observable in active markets; and
• Level 3: prices or valuation techniques where little or no market data is available that requires inputs that are both significant to the fair value measurement and unobservable.

When available, the Company utilizes quoted market prices from an independent third-party source to determine fair value and classifies such items as Level 1 or Level 2. In instances where the
market for a financial instrument is not active, regardless of the availability of a nonbinding quoted market price, observable inputs might not be relevant and could require the Company to make a
significant adjustment to derive a fair value measurement. Additionally, in an inactive market, a market price quoted from an independent third party may rely more on models with inputs based on
information available only to that
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independent third party. When the Company determines the market for a financial instrument owned by the Company to be illiquid or when market transactions for similar instruments do not appear
orderly, the Company may use several valuation sources (including internal valuations, discounted cash flow analysis and quoted market prices) to establish a fair value. If more than one valuation
source is used, the Company will assign weights to the various valuation sources. Additionally, when determining the fair value of liabilities in circumstances in which a quoted price in an active
market for an identical liability is not available, the Company measures fair value using (i) a valuation technique that uses the quoted price of the identical liability when traded as an asset or quoted
prices for similar liabilities or similar liabilities when traded as assets or (ii) another valuation technique that is consistent with the principles of fair value measurement, such as the income approach or
the market approach.

Changes in assumptions or estimation methodologies can have a material effect on these estimated fair values. In this regard, the derived fair value estimates cannot be substantiated by
comparison to independent markets and, in many cases, may not be realized in an immediate settlement of the instrument.

The Company considers the following factors to be indicators of an inactive market: (i) there are few recent transactions, (ii) price quotations are not based on current information, (iii) price
quotations vary substantially either over time or among market makers (for example, some brokered markets), (iv) indexes that previously were highly correlated with the fair values of the asset or
liability are demonstrably uncorrelated with recent indications of fair value for that asset or liability, (v) there is a significant increase in implied liquidity risk premiums, yields, or performance
indicators (such as delinquency rates or loss severities) for observed transactions or quoted prices when compared with the Company’s estimate of expected cash flows, considering all available
market data about credit and other nonperformance risk for the asset or liability, (vi) there is a wide bid-ask spread or significant increase in the bid-ask spread, (vii) there is a significant decline or
absence of a market for new issuances (that is, a primary market) for the asset or liability or similar assets or liabilities, and (viii) little information is released publicly (for example, a principal-to-
principal market).

The Company considers the following factors to be indicators of non-orderly transactions: (i) there was not adequate exposure to the market for a period before the measurement date to allow for
marketing activities that are usual and customary for transactions involving such assets or liabilities under current market conditions, (ii) there was a usual and customary marketing period, but the
seller marketed the asset or liability to a single market participant, (iii) the seller is in or near bankruptcy or receivership (that is, distressed), or the seller was required to sell to meet regulatory or legal
requirements (that is, forced), and (iv) the transaction price is an outlier when compared with other recent transactions for the same or similar assets or liabilities.

Per Share Data

Basic earnings per common share is computed by dividing net income applicable to common stockholders by the weighted average number of shares of common stock and common equivalents
outstanding during the period. Diluted earnings per common share is calculated by including the effect of dilutive securities, such as the impact of forward equity sales agreements using the treasury
stock method and common shares issuable from certain performance restricted stock units and unvested restricted stock units. See Note 15, “Earnings Per Common Share.”

Segment

The Company conducts and manages its business of investing in the healthcare sector as one reportable segment for internal reporting and internal decision-making purposes. The presentation of
financial results as one reportable segment is consistent with the manner in which the Company’s Chief Operating Decision Maker (“CODM”), Sabra’s Chief Executive Officer, evaluates performance
and makes resource allocation and operating decisions for the Company. The CODM reviews assets as shown on the accompanying consolidated balance sheets and evaluates performance and makes
resource allocation and operating decisions based on net income. Expenses that are significant are the same as shown on the accompanying consolidated statements of income.

Beds, Units and Other Measures

The number of beds, units and other measures used to describe the Company’s real estate investments included in the Notes to Consolidated Financial Statements are presented on an unaudited
pro rata basis.

Recently Issued Accounting Standards Updates

Adopted

In December 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2023-09, Income Taxes (Topic 740): Improvements to Income Tax
Disclosures (“ASU 2023-09”). ASU 2023-09 is intended to
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improve income tax disclosures, primarily through enhanced rate reconciliation disclosures, including specified categories, and enhanced income taxes paid disclosures, including disaggregation by
federal, state and foreign jurisdictions. ASU 2023-09 is effective for fiscal years beginning after December 15, 2024. The additional disclosures related to ASU 2023-09 do not apply to the Company
as the related amounts are immaterial.

Issued but Not Yet Adopted

In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40), and in January 2025, the
FASB issued ASU 2025-01 to clarify the effective date (together, herein referred to as “ASU 2024-03”). ASU 2024-03 is intended to improve expense disclosures, primarily through disaggregated
disclosures of specified information about certain costs and expenses included in relevant expense captions on the statement of income. ASU 2024-03 is effective for annual reporting periods
beginning after December 15, 2026 and interim reporting periods within annual reporting periods beginning after December 15, 2027. The Company is currently evaluating the impact this guidance
will have on its consolidated financial statements when adopted.

3. RECENT REAL ESTATE ACQUISITIONS (CONSOLIDATED)

During the year ended December 31, 2025, the Company acquired 11 Senior Housing - Managed communities, three of which were acquired through a consolidated joint venture in which the
Company has a 95% equity interest, and exercised its option to acquire 24 units on the campus of one of its Senior Housing - Leased communities. During the year ended December 31, 2024, the
Company acquired three Senior Housing - Managed communities and one Senior Housing - Leased community. The consideration was allocated as follows (in thousands):

Year Ended December 31,
2025 2024

Land $ 53,350  $ 9,222 
Building and improvements 340,806  121,664 
Tenant origination and absorption costs intangible assets 40,274  5,338 
Tenant relationship intangible assets 30  206 
Total consideration $ 434,460  $ 136,430 

The tenant origination and absorption costs intangible assets had a weighted-average amortization period as of the respective dates of acquisition of two years for the acquisitions completed
during the year ended December 31, 2025. The tenant origination and absorption costs intangible assets and tenant relationship intangible assets had weighted-average amortization periods as of the
respective dates of acquisition of three years and 25 years, respectively, for acquisitions completed during the year ended December 31, 2024.

For the year ended December 31, 2025, the Company recognized $31.9 million and $2.4 million of total revenues and net income, respectively, from the facilities acquired during the year ended
December 31, 2025. For the year ended December 31, 2024, the Company recognized $12.5 million and $2.5 million of total revenues and net income, respectively, from the facilities acquired during
the year ended December 31, 2024.

Additionally, during the year ended December 31, 2025, the Company purchased the operations of four Senior Housing - Managed communities previously leased under triple-net operating
leases for an aggregate $19.7 million. Concurrent with the purchase, the triple-net operating leases were terminated and the Company entered into property management agreements with the former
tenant. The consideration was allocated as follows: (i) $17.4 million to tenant origination and absorption costs intangible assets, (ii) $1.1 million to furniture and equipment and (iii) $1.2 million to
lease termination expense which is included in other (expense) income on the accompanying consolidated statements of income.
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4. INVESTMENT IN REAL ESTATE PROPERTIES

The Company’s real estate properties held for investment consisted of the following (dollars in thousands):

As of December 31, 2025  

Property Type
Number of
Properties

Number of
Beds/Units

Total
Real Estate

at Cost
Accumulated
Depreciation

Total
Real Estate

Investments, Net

Skilled Nursing/Transitional Care 210  23,537  $ 2,802,561  $ (635,685) $ 2,166,876 
Senior Housing - Leased 32  2,668  376,590  (90,236) 286,354 
Senior Housing - Managed 87  8,677  2,030,267  (349,213) 1,681,054 
Behavioral Health 16  1,138  473,813  (90,644) 383,169 
Specialty Hospitals and Other 15  392  225,498  (58,291) 167,207 

360  36,412  5,908,729  (1,224,069) 4,684,660 
Corporate Level 2,311  (594) 1,717 

$ 5,911,040  $ (1,224,663) $ 4,686,377 

As of December 31, 2024

Property Type
Number of
Properties

Number of
Beds/Units

Total
Real Estate

at Cost
Accumulated
Depreciation

Total
Real Estate

Investments, Net

Skilled Nursing/Transitional Care 224  25,492  $ 2,926,349  $ (588,107) $ 2,338,242 
Senior Housing - Leased 39  3,319  508,586  (102,111) 406,475 
Senior Housing - Managed 69  6,680  1,474,267  (278,328) 1,195,939 
Behavioral Health 17  1,164  478,318  (79,819) 398,499 
Specialty Hospitals and Other 15  392  225,498  (52,872) 172,626 

364  37,047  5,613,018  (1,101,237) 4,511,781 
Corporate Level 2,746  (793) 1,953 

$ 5,615,764  $ (1,102,030) $ 4,513,734 

As of December 31,
2025 2024

Building and improvements $ 5,115,662  $ 4,853,151 
Furniture and equipment 203,721  207,265 
Land improvements 12,071  11,813 
Land 579,586  543,535 

Total real estate at cost 5,911,040  5,615,764 
Accumulated depreciation (1,224,663) (1,102,030)

Total real estate investments, net $ 4,686,377  $ 4,513,734 

During the year ended December 31, 2023, the Company received $6.2 million of insurance proceeds related to a vacant facility owned by the Company that suffered damages as a result of
vandalism and theft and recorded a $3.7 million gain related to the property damage which is included in other income on the accompanying consolidated statements of income.

Capital and Other Expenditures

As of December 31, 2025, the Company’s aggregate commitment for future capital and other expenditures associated with facilities leased under triple-net operating leases was approximately
$17 million. These commitments are principally for improvements to its facilities.

Senior Housing - Managed Communities

The Company’s Senior Housing - Managed communities offer residents certain ancillary services that are not contemplated in the lease with each resident (i.e., housekeeping, laundry, guest
meals, etc.). These services are provided and paid for in addition to the standard services included in each resident lease (i.e., room and board, standard meals, etc.). The
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Company bills residents for ancillary services one month in arrears and recognizes revenue as the services are provided, as the Company has no continuing performance obligation related to those
services. Resident fees and services includes ancillary service revenue of $4.9 million, $3.9 million and $2.0 million for the years ended December 31, 2025, 2024 and 2023, respectively.

The Company received business interruption insurance proceeds related to a fire that occurred at one of the Company’s Senior Housing - Managed communities of $0.4 million, $2.1 million and
$1.1 million during the years ended December 31, 2025, 2024 and 2023, respectively. The Company recorded business interruption insurance income, which is included in other income on the
accompanying consolidated statements of income, of $0.4 million, $1.7 million and $0.5 million during the years ended December 31, 2025, 2024 and 2023, respectively. The remaining proceeds were
recorded as expense reimbursements in Senior Housing - Managed portfolio operating expenses on the accompanying consolidated statements of income. Additionally, during the years ended
December 31, 2025 and 2024, the Company received property insurance proceeds of $1.3 million and $2.4 million, respectively, and recorded a $1.3 million and $0.5 million gain, respectively, related
to the property damage which is included in other income on the accompanying consolidated statements of income.

Investment in Unconsolidated Joint Ventures

The following is a summary of the Company’s investment in unconsolidated joint ventures (dollars in thousands):

Property Type

Number of
Properties as of

December 31, 2025
Ownership as of

December 31, 2025 

Book Value as of December 31,

2025 2024

Sienna Joint Venture
Senior Housing -

Managed 12  50 % $ 110,283  $ 107,732 

Marlin Spring Joint Venture
Senior Housing -

Managed 4  85 % 7,883  14,071 
$ 118,166  $ 121,803 

These investments are not consolidated because the Company does not control, through voting rights or other means, the joint ventures.

5. IMPAIRMENT OF REAL ESTATE AND DISPOSITIONS

Impairment of Real Estate

During the years ended December 31, 2025, 2024 and 2023, the Company recognized real estate impairments of $7.3 million, $18.5 million and $14.3 million, respectively, related to three, six
and three facilities, respectively. These facilities are closed, have been sold or are expected to sell.

To estimate the fair value of the impaired facilities, the Company utilized a market approach which considered binding sale agreements, non-binding offers from unrelated third parties, listing
agreements or model-derived valuations with significant unobservable inputs, including comparable sales and other local and national industry market data (Level 3 measurements), as applicable. The
Company utilized sales price per square foot values ranging from $4 to $73 in its fair value calculations for two non-operational facilities impaired during the year ended December 31, 2024 that were
subsequently sold.

The Company continues to evaluate additional assets for sale as part of its initiative to recycle capital and further improve its portfolio quality. This could lead to a shorter hold period for such
assets and could result in the determination that the full amount of the Company’s investment in such assets is not recoverable, resulting in an impairment charge or loss on sale which could be
material.

Dispositions

The following table summarizes the Company’s dispositions for the periods presented (dollars in millions):

Year Ended December 31,
2025 2024 2023

Number of facilities 15 18 28
Consideration, net of closing costs $ 88.5  $ 96.0  $ 255.6 
Net carrying value 92.0  93.9  332.2 
Net (loss) gain on sale $ (3.5) $ 2.1  $ (76.6)

(1)

(1)    
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Related to these facilities, the Company recognized net loss of $3.9 million, $11.6 million and $81.0 million during the years ended December 31, 2025, 2024 and 2023, respectively, which
includes (i) impairment of $18.0 million and $14.3 million for the years ended December 31, 2024 and 2023, respectively, and (ii) net (loss) gain on sale.

The sale of the disposition facilities does not represent a strategic shift that has or will have a major effect on the Company’s operations and financial results, and therefore the results of
operations attributable to these facilities have remained in continuing operations.

6. OPERATING LEASES

Lessor Accounting

As of December 31, 2025, the substantial majority of the Company’s real estate properties (excluding 87 Senior Housing - Managed communities) were leased under triple-net operating leases
with expirations ranging from less than one year to 18 years. As of December 31, 2025, the leases had a weighted-average remaining term of seven years. The leases generally include provisions to
extend the lease terms and other negotiated terms and conditions. The Company, through its subsidiaries, retains substantially all of the risks and benefits of ownership of the real estate assets leased to
the tenants. The Company may receive additional security under these operating leases in the form of letters of credit and security deposits from the lessee or guarantees from the parent of the lessee.
Security deposits received in cash related to tenant leases are included in accounts payable and accrued liabilities on the accompanying consolidated balance sheets and totaled $10.5 million and $9.0
million as of December 31, 2025 and 2024, respectively, and letters of credit deposited with the Company totaled approximately $63 million and $64 million as of December 31, 2025 and 2024,
respectively. In addition, the Company’s tenants have deposited with the Company $10.8 million as of each of December 31, 2025 and 2024, respectively, for future real estate taxes, insurance
expenditures and tenant improvements related to the Company’s properties and their operations, and these amounts are included in accounts payable and accrued liabilities on the accompanying
consolidated balance sheets.

Lessor costs that are paid by the lessor and reimbursed by the lessee are included in the measurement of variable lease revenue and the associated expense. As a result, the Company recognized
variable lease revenue and the associated expense of $14.2 million, $14.5 million and $15.3 million during the years ended December 31, 2025, 2024 and 2023, respectively.

The Company monitors the creditworthiness of its tenants by evaluating the ability of the tenants to meet their lease obligations to the Company based on the tenants’ financial performance,
including, as applicable and appropriate, the evaluation of any parent guarantees (or the guarantees of other related parties) of such lease obligations. The primary basis for the Company’s evaluation
of the credit quality of its tenants (and more specifically the tenant’s ability to pay their rent obligations to the Company) is the tenant’s lease coverage ratio as supplemented by the parent’s fixed
charge coverage ratio for those entities with a parent guarantee. These coverage ratios include earnings before interest, taxes, depreciation, amortization and rent (“EBITDAR”) to rent and earnings
before interest, taxes, depreciation, amortization, rent and management fees (“EBITDARM”) to rent at the lease level and consolidated EBITDAR to total fixed charges at the parent guarantor level
when such a guarantee exists. The Company obtains various financial and operational information from the majority of its tenants each month and reviews this information in conjunction with the
above-described coverage metrics to identify financial and operational trends, evaluate the impact of the industry’s operational and financial environment (including the impact of government
reimbursement), and evaluate the management of the tenant’s operations. These metrics help the Company identify potential areas of concern relative to its tenants’ credit quality and ultimately the
tenant’s ability to generate sufficient liquidity to meet its obligations, including its obligation to continue to pay the rent due to the Company.

For the year ended December 31, 2025, no tenant relationship represented 10% or more of the Company’s total revenues.

As of December 31, 2025, the future minimum rental payments from the Company’s properties held for investment under non-cancelable operating leases were as follows and may materially
differ from actual future rental payments received (in thousands):

2026 $ 355,230 
2027 343,478 
2028 323,161 
2029 273,867 
2030 246,425 
Thereafter 909,657 

$ 2,451,818 
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Lessee Accounting

For operating leases greater than 12 months for which the Company is the lessee, such as corporate office leases and ground leases, the Company recognizes a right-of-use (“ROU”) asset and
related lease liability on its consolidated balance sheets at inception of the lease. ROU assets represent the Company’s right to use underlying assets for the lease term, and lease liabilities are
determined based on the estimated present value of the Company’s minimum lease payments under the agreements. The discount rate used to determine the lease liabilities is based on the estimated
incremental borrowing rate on a lease-by-lease basis. Certain of the Company’s lease agreements have options to extend or terminate the contract terms upon meeting certain criteria. The lease term
utilized in the calculation of the lease liability includes these options if exercise is considered reasonably certain. As of December 31, 2025 and 2024, the Company had $6.5 million and $7.0 million of
ROU assets included in accounts receivable, prepaid expenses and other assets, net, and $7.4 million and $8.3 million of lease liabilities included in accounts payable and accrued liabilities,
respectively, on its consolidated balance sheets.

During the years ended December 31, 2025, 2024 and 2023, the Company incurred lease expense of $1.0 million, $1.3 million and $1.4 million, respectively. As of December 31, 2025, the
weighted average remaining lease term and discount rate were 12 years and 8%, respectively, and the future minimum lease payments under the operating leases included in the Company’s lease
liability were as follows (in thousands):

2026 $ 1,032 
2027 1,047 
2028 1,021 
2029 1,050 
2030 1,069 
Thereafter 6,819 

Undiscounted minimum lease payments included in the lease liability 12,038 
Less: imputed interest (4,659)

Present value of lease liability $ 7,379 

7. INTANGIBLE ASSETS AND LIABILITIES

The following table summarizes the Company’s intangible assets and liabilities as of December 31, 2025 and 2024 (in thousands):

As of December 31,
2025 2024

Lease Intangible Assets:
Above market leases $ 5,606  $ 5,606 
Tenant origination and absorption costs 90,430  40,544 
Tenant relationship 14,595  15,914 

Gross lease intangible assets 110,631  62,064 
Accumulated amortization (45,310) (34,600)

Lease intangible assets, net $ 65,321  $ 27,464 
Lease Intangible Liabilities:

Below market leases $ 61,537  $ 64,538 
Accumulated amortization (40,154) (37,691)

Lease intangible liabilities, net $ 21,383  $ 26,847 

The following is a summary of real estate intangible amortization income (expense) for the years ended December 31, 2025, 2024 and 2023 (in thousands): 
Year Ended December 31,

2025 2024 2023

Increase to rental income related to above/below market leases, net $ 4,880  $ 4,867  $ 5,821 
Depreciation and amortization related to tenant origination and absorption costs and tenant relationship (19,085) (7,501) (11,616)
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The remaining unamortized balance for these outstanding intangible assets and liabilities as of December 31, 2025 will be amortized for the years ending December 31 as follows (dollars in
thousands):

Lease Intangible
Assets  

Lease Intangible
Liabilities

2026 $ 34,296  $ 4,564 
2027 17,521  4,438 
2028 4,274  4,296 
2029 1,997  4,190 
2030 1,767  3,895 
Thereafter 5,466  — 

$ 65,321  $ 21,383 
  

Weighted-average remaining amortization period 3.5 years 4.8 years

8. LOANS RECEIVABLE AND OTHER INVESTMENTS

As of December 31, 2025 and 2024, the Company’s loans receivable and other investments consisted of the following (dollars in thousands):
As of December 31, 2025

Investment

Quantity
as of

December 31, 2025 Property Type
Principal Balance as of
December 31, 2025 

Book Value
as of

December 31, 2025

Book Value
as of

December 31, 2024

Weighted Average
Contractual Interest Rate /

Rate of Return

Weighted Average
Annualized Effective
Interest Rate / Rate of

Return Maturity Date

Loans Receivable:

Mortgage 3 
Behavioral Health /

Skilled Nursing $ 335,600  $ 335,600  $ 335,600  7.7 % 7.7 %
11/01/26 -
06/01/29

Other 10  Multiple 41,649  38,194  51,962  7.4 % 6.9 %
02/28/26 -
08/31/33

13  377,249  373,794  387,562  7.7 % 7.6 %
Allowance for loan losses —  (5,047) (6,094)

$ 377,249  $ 368,747  $ 381,468 
Other Investments:

Preferred Equity 4 
Skilled Nursing / Senior

Housing 65,171  65,353  61,116  11.0 % 11.0 % N/A
Total 17  $ 442,420  $ 434,100  $ 442,584  8.2 % 8.1 %

Principal balance includes amounts funded and accrued but unpaid interest / preferred return and excludes capitalizable fees.

As of December 31, 2025, the Company has committed to provide up to $0.5 million of future funding related to two loan receivable investments.

Additional information regarding the Company’s loans receivable is as follows (dollars in thousands):

Year Ended December 31,
2025 2024 2023

Allowance for loan losses:
Balance at the beginning of the year $ 6,094  $ 6,665  $ 6,611 
(Recovery of) provision for loan losses (1,047) (571) 191 
Write-off of uncollectible balances —  —  (137)
Balance at the end of the year $ 5,047  $ 6,094  $ 6,665 

As of each of December 31, 2025 and 2024, the Company had one loan receivable investment with a principal balance of $1.2 million and a book value of zero, and three loans receivable
investments with zero book value were on nonaccrual status.

(1)

(1)    
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As of December 31, 2025 and 2024, the Company did not consider any preferred equity investments to be impaired, and no preferred equity investments were on nonaccrual status.

9. DEBT

Secured Indebtedness

The Company’s secured debt consists of the following (dollars in thousands):

Principal Balance as of December 31, 
As of December 31, 2025

Weighted Average Interest Rate Weighted Average Effective Interest RateInterest Rate Type 2025 2024 Maturity Date

Fixed Rate $ 44,021  $ 46,110  2.86 % 3.36 %
May 2031 - 
August 2051

Principal balance does not include deferred financing costs, net of $0.7 million and $0.8 million as of December 31, 2025 and 2024, respectively.
Weighted average effective interest rate includes private mortgage insurance.

Senior Unsecured Notes

The Company’s senior unsecured notes consist of the following (dollars in thousands):
Principal Balance as of December 31, 

Title Maturity Date 2025 2024

5.125% senior unsecured notes due 2026 (“2026 Notes”) August 15, 2026 $ —  $ 500,000 

5.38% senior unsecured notes due 2027 (“2027 Notes”) May 17, 2027 100,000  100,000 

3.90% senior unsecured notes due 2029 (“2029 Notes”) October 15, 2029 350,000  350,000 

3.20% senior unsecured notes due 2031 (“2031 Notes”) December 1, 2031 800,000  800,000 
$ 1,250,000  $ 1,750,000 

Principal balance does not include discount, net of $6.9 million and deferred financing costs, net of $7.4 million as of December 31, 2025 and does not include discount, net of $5.0 million and deferred financing costs, net of $9.0 million as of
December 31, 2024. In addition, the weighted average effective interest rate as of December 31, 2025 was 3.66%.

The 2026 Notes and the 2027 Notes were assumed as a result of the Company’s merger with Care Capital Properties, Inc. in 2017 and accrue interest at a rate of 5.125% and 5.38%, respectively,
per annum. Interest is payable semiannually on February 15 and August 15 of each year for the 2026 Notes and on May 17 and November 17 of each year for the 2027 Notes.

On June 30, 2025, the Company issued a notice of redemption for all $500.0 million aggregate principal amount outstanding of the 2026 Notes. On July 31, 2025, the Operating Partnership
redeemed the 2026 Notes at a cash redemption price of 100.575% of the principal amount being redeemed, plus accrued and unpaid interest. As a result of the redemption, the Company recognized
$1.2 million of redemption related costs and write-offs, consisting of $2.9 million in payments made to noteholders for early redemption net of $1.7 million of write-offs associated with unamortized
premium.

The 2027 Notes may be prepaid by Operating Partnership, in whole at any time or in part from time to time, at 100% of the principal amount to be prepaid plus a make-whole premium.

The 2029 Notes were issued by the Operating Partnership and, until redemption of the Company’s previously outstanding 5.375% senior notes due 2023 in 2019, Sabra Capital Corporation, a
wholly-owned subsidiary of the Company, and accrue interest at a rate of 3.90% per annum. Interest is payable semiannually on April 15 and October 15 of each year.

The 2029 Notes are redeemable at the option of the Operating Partnership, in whole or in part at any time and from time to time, prior to July 15, 2029, at a price equal to 100% of the principal
amount, together with any accrued and unpaid interest to, but not including, the redemption date, plus a make-whole premium. The Operating Partnership may also redeem the 2029 Notes on or after
July 15, 2029, at a price equal to 100% of the principal amount, together with any accrued and unpaid interest to, but not including, the redemption date.

The 2031 Notes were issued by the Operating Partnership and accrue interest at a rate of 3.20% per annum. Interest is payable semiannually on June 1 and December 1 of each year,
commencing on June 1, 2022.

The 2031 Notes are redeemable at the option of the Operating Partnership, in whole or in part at any time and from time to time, prior to September 1, 2031, at a price equal to 100% of the
principal amount, together with any accrued and unpaid

(1)

(2)

(1)    

(2)    

(1)

(1)    
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interest to the redemption date, plus a make-whole premium. The Operating Partnership may also redeem the 2031 Notes on or after September 1, 2031, at a price equal to 100% of the principal
amount, together with any accrued and unpaid interest to the redemption date.

The obligations under the 2027 Notes are fully and unconditionally guaranteed, jointly and severally, on an unsecured basis, by Sabra and one of its non-operating subsidiaries, subject to release
under certain customary circumstances. The obligations under the 2029 Notes and 2031 Notes are, and the obligations under the 2026 Notes were until their redemption, fully and unconditionally
guaranteed, on an unsecured basis, by Sabra; provided, however, that such guarantee is subject to release under certain customary circumstances.

The agreement governing the 2027 Notes provides for customary events of default, including, but not limited to, the failure to make payments of interest or premium, if any, on, or principal of,
the 2027 Notes, the failure to comply with certain covenants and agreements specified in the agreement governing the 2027 Notes for a period of time after notice has been provided, the acceleration
of other indebtedness resulting from the failure to pay principal on such other indebtedness prior to its maturity, and certain events of insolvency. In addition, certain change of control events constitute
an event of default under the agreement governing the 2027 Notes. If any event of default occurs, the principal of, premium, if any, and accrued interest on all the then-outstanding 2027 Notes may
become due and payable immediately.

The indenture governing the 2029 Notes and 2031 Notes contains restrictive covenants that, among other things, restrict the ability of Sabra, the Issuers and their subsidiaries to: (i) incur or
guarantee additional indebtedness; (ii) incur or guarantee secured indebtedness; and (iii) merge or consolidate or sell all or substantially all of their assets. The indenture governing the 2029 Notes and
2031 Notes also provides for customary events of default, including, but not limited to, the failure to make payments of interest or premium, if any, on, or principal of, the 2029 Notes and 2031 Notes,
the failure to comply with certain covenants and agreements specified in the indenture for a period of time after notice has been provided, the acceleration of other indebtedness resulting from the
failure to pay principal on such other indebtedness prior to its maturity, and certain events of insolvency. If any event of default occurs, the principal of, premium, if any, and accrued interest on all the
then-outstanding 2029 Notes and 2031 Notes may become due and payable immediately. The indenture governing the 2029 Notes and 2031 Notes requires Sabra, the Issuers and their subsidiaries to
maintain Total Unencumbered Assets (as defined in the indentures) of at least 150% of the Company’s unsecured indebtedness.

The Company was in compliance with all applicable financial covenants under the indentures and agreements (the “Senior Notes Indentures”) governing the 2027 Notes, 2029 Notes and 2031
Notes (collectively, the “Senior Notes”) outstanding as of December 31, 2025.

Credit Agreement

On January 4, 2023, the Operating Partnership and Sabra Canadian Holdings, LLC (together, the “Borrowers”), and the other parties thereto entered into a sixth amended and restated unsecured
credit agreement (the “Credit Agreement”). During the year ended December 31, 2023, the Company recognized $1.5 million of loss on extinguishment of debt related to write-offs of deferred
financing costs in connection with amending and restating its prior unsecured credit agreement.

The Credit Agreement includes a $1.0 billion revolving credit facility (the “Revolving Credit Facility”), a $430.0 million U.S. dollar term loan and a CAD $150.0 million Canadian dollar term
loan (collectively, the “Term Loans”). Further, up to $350.0 million of the Revolving Credit Facility may be used for borrowings in certain foreign currencies. The Credit Agreement also contains an
accordion feature that can increase the total available borrowings to $2.75 billion, subject to terms and conditions.

The Revolving Credit Facility has a maturity date of January 4, 2027, and includes two six-month extension options. The Term Loans have a maturity date of January 4, 2028.

As of December 31, 2025, there was $217.6 million (including CAD $33.7 million) outstanding under the Revolving Credit Facility and $782.4 million available for borrowing.

Borrowings under the Revolving Credit Facility bear interest on the outstanding principal amount at a rate equal to a ratings-based applicable interest margin plus, Daily Simple CORRA, as
defined in the Credit Agreement, for Canadian dollar borrowings, or at the Operating Partnership’s option for U.S. dollar borrowings, either (a) Daily Simple SOFR, as defined in the Credit
Agreement, or (b) a base rate determined as the greater of (i) the federal funds rate plus 0.5%, (ii) the prime rate, (iii) Term SOFR, as defined in the Credit Agreement, plus 1.0% (the “Base Rate”), and
(iv) 1.00%. The ratings-based applicable interest margin for borrowings will vary based on the Debt Ratings, as defined in the Credit Agreement, and will range from 0.775% to 1.450% per annum for
Daily Simple SOFR-based borrowings and 0.00% to 0.450% per annum for borrowings at the Base Rate. As of December 31, 2025, the weighted average interest rate on the Revolving Credit Facility
was 4.79%. In
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addition, the Operating Partnership pays a facility fee ranging between 0.125% and 0.300% per annum based on the aggregate amount of commitments under the Revolving Credit Facility regardless
of amounts outstanding thereunder.

The U.S. dollar Term Loan bears interest on the outstanding principal amount at a ratings-based applicable interest margin plus, at the Operating Partnership’s option, either (a) Term SOFR or
(b) the Base Rate. The ratings-based applicable interest margin for borrowings will vary based on the Debt Ratings and will range from 0.850% to 1.650% per annum for Term SOFR-based
borrowings and 0.00% to 0.650% per annum for borrowings at the Base Rate. As of December 31, 2025, the interest rate on the U.S. dollar Term Loan was 5.12%. The Canadian dollar Term Loan
bears interest on the outstanding principal amount at a rate equal to the Term CORRA Rate, as defined in the Credit Agreement, plus an interest margin that will range from 0.850% to 1.650%
depending on the Debt Ratings. As of December 31, 2025, the interest rate on the Canadian dollar Term Loan was 3.55%.

The Company has interest rate swaps that fix the Secured Overnight Financing Rate (“SOFR”) portion of the interest rate for $430.0 million of SOFR-based borrowings under its U.S. dollar
Term Loan at a weighted average rate of 2.93% and interest rate swaps that fix the Canadian Overnight Repo Rate (“CORRA”) portion of the interest rate for CAD $150.0 million of CORRA-based
borrowings under its Canadian dollar Term Loan at a rate of 2.59%. As of December 31, 2025, the effective interest rate on the U.S. dollar and Canadian dollar Term Loans was 4.18% and 3.84%,
respectively. In addition, the Canadian dollar Term Loan and the CAD $33.7 million outstanding as of December 31, 2025 under the Revolving Credit Facility are designated as net investment hedges.
See Note 10, “Derivative and Hedging Instruments,” for further information.

The obligations of the Borrowers under the Credit Agreement are guaranteed by the Company and certain of its subsidiaries.

The Credit Agreement contains customary covenants that include restrictions or limitations on the ability to pay dividends, incur additional indebtedness, engage in non-healthcare related
business activities, enter into transactions with affiliates and sell or otherwise transfer certain assets as well as customary events of default. The Credit Agreement also requires Sabra, through the
Operating Partnership, to comply with specified financial covenants, which include a maximum total leverage ratio, a maximum secured debt leverage ratio, a minimum fixed charge coverage ratio, a
maximum unsecured leverage ratio, a minimum tangible net worth requirement and a minimum unsecured interest coverage ratio. As of December 31, 2025, the Company was in compliance with all
applicable financial covenants under the Credit Agreement.

Term Loan Credit Agreement

On July 30, 2025, the Borrowers, Sabra and the other parties thereto entered into an unsecured credit agreement for a $500.0 million U.S. dollar term loan which matures on July 30, 2030 (the
“Term Loan Credit Agreement”). The proceeds were used to redeem the 2026 Notes. The Term Loan Credit Agreement also contains an accordion feature that can increase the total available
borrowings to $1.0 billion, subject to terms and conditions.

The term loan bears interest on the outstanding principal amount at a ratings-based applicable interest margin plus, at the Operating Partnership’s option, either (a) Daily SOFR, (b) Term SOFR
or (c) the Base Rate, each as defined in the Term Loan Credit Agreement. The ratings-based applicable interest margin for borrowings will vary based on the Debt Ratings, as defined in the Term Loan
Credit Agreement, and will range from 0.800% to 1.600% per annum for SOFR-based borrowings and 0.000% to 0.600% per annum for borrowings at the Base Rate. As of December 31, 2025, the
interest rate on the U.S. dollar term loan under the Term Loan Credit Agreement was 5.07%.

On June 27, 2025, the Company entered into forward starting interest rate swaps with an effective date of July 30, 2025 and an aggregate notional amount of $500.0 million which fix the SOFR
portion of the interest rate for SOFR-based borrowings at a weighted average rate of 3.44%. As of December 31, 2025, the effective interest rate on the $500.0 million U.S. dollar term loan under the
Term Loan Credit Agreement was 4.64%.

The obligations of the Borrowers under the Term Loan Credit Agreement are guaranteed by the Company and certain of its subsidiaries.

Interest Expense

During the years ended December 31, 2025, 2024 and 2023, the Company incurred interest expense of $112.5 million, $115.3 million and $113.0 million, respectively. Interest expense includes
non-cash interest expense of $8.0 million, $10.5 million and $12.3 million for the years ended December 31, 2025, 2024 and 2023, respectively. As of December 31, 2025 and 2024, the Company had
$9.6 million and $16.1 million, respectively, of accrued interest included in accounts payable and accrued liabilities on the accompanying consolidated balance sheets.

F-26



Maturities

The following is a schedule of maturities for the Company’s outstanding debt as of December 31, 2025 (in thousands):
Secured

Indebtedness
Revolving

Credit Facility Term Loans Senior Notes Total

2026 $ 2,147  $ —  $ —  $ —  $ 2,147 
2027 2,206  217,584  —  100,000  319,790 
2028 2,266  —  539,425  —  541,691 
2029 2,328  —  —  350,000  352,328 
2030 2,392  —  500,000  —  502,392 
Thereafter 32,682  —  —  800,000  832,682 
Total Debt 44,021  217,584  1,039,425  1,250,000  2,551,030 
Discount, net —  —  —  (6,859) (6,859)
Deferred financing costs, net (746) —  (7,114) (7,415) (15,275)
Total Debt, Net $ 43,275  $ 217,584  $ 1,032,311  $ 1,235,726  $ 2,528,896 

Revolving Credit Facility is subject to two six-month extension options.

10. DERIVATIVE AND HEDGING INSTRUMENTS

The Company is exposed to various market risks, including the potential loss arising from adverse changes in interest rates and foreign exchange rates. The Company enters into derivative
financial instruments to manage exposures that arise from business activities that result in the receipt or payment of future known and uncertain cash amounts, the value of which are determined by
interest rates and foreign exchange rates. The Company’s derivative financial instruments are used to manage differences in the amount of the Company’s known or expected cash receipts and its
known or expected cash payments principally related to the Company’s investments and borrowings.

Certain of the Company’s foreign operations expose the Company to fluctuations of foreign interest rates and exchange rates. These fluctuations may impact the value in the Company’s
functional currency, the U.S. dollar, of the Company’s investment in foreign operations, the cash receipts and payments related to these foreign operations and payments of interest and principal under
Canadian dollar denominated debt. The Company enters into derivative financial instruments to protect the value of its foreign investments and fix a portion of the interest payments for certain debt
obligations. The Company does not enter into derivatives for speculative purposes.

Cash Flow Hedges

The Company’s objectives in using interest rate derivatives are to add stability to interest expense and to manage its exposure to interest rate movements. To accomplish these objectives, the
Company primarily uses interest rate swaps as part of its interest rate risk management strategy. During the year ended December 31, 2025, the Company reclassified $17.2 million of gain related to
six previously terminated interest rate swaps from accumulated other comprehensive loss to other income as the related forecasted transactions were determined to be probable not to occur. As of
December 31, 2025, approximately $0.4 million of gains, which are included in accumulated other comprehensive income, are expected to be reclassified into earnings in the next 12 months.

Net Investment Hedges

The Company is exposed to fluctuations in foreign exchange rates on investments it holds in Canada. The Company uses Canadian dollar denominated debt to hedge its exposure to changes in
foreign exchange rates on these foreign investments.

(1)

(1)    
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Derivative Instruments

The following presents the notional amount of derivative instruments as of the dates indicated (in thousands):  

As of December 31,
2025 2024

Derivatives designated as cash flow hedges:
Denominated in U.S. Dollars $ 930,000  $ 430,000 
Denominated in Canadian Dollars $ 150,000  $ 150,000 

Derivatives designated as net investment hedges:
Denominated in Canadian Dollars $ —  $ 46,270 

Financial instruments designated as net investment hedges:
Denominated in Canadian Dollars $ 183,700  $ 189,600 

Derivatives not designated as net investment hedges:
Denominated in Canadian Dollars $ —  $ 10,030 

Derivative and Financial Instruments Designated as Hedging Instruments

The following is a summary of the derivative and financial instruments designated as hedging instruments held by the Company at December 31, 2025 and 2024 (dollars in thousands):    

Count as of
December 31, 2025

Maturity Dates as of
December 31, 2025

Fair Value as of December 31,
Type Designation 2025 2024 Balance Sheet Location

Assets:

Interest rate swaps Cash flow 4  $ 3,378  $ 14,085  2028
Accounts receivable, prepaid expenses and other
assets, net

Cross currency interest rate
swaps Net investment —  —  6,290  —

Accounts receivable, prepaid expenses and other
assets, net

$ 3,378  $ 20,375 
Liabilities:

Interest rate swaps Cash flow 7  $ 1,281  $ —  2028 - 2030 Accounts payable and accrued liabilities
CAD borrowings under
Revolving Credit Facility Net investment 1  24,584  27,554  2027 Revolving credit facility
CAD Term Loan Net investment 1  109,425  104,370  2028 Term loans, net

$ 135,290  $ 131,924 
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The following presents the effect of the Company’s derivative and financial instruments designated as hedging instruments on the consolidated statements of income and the consolidated
statements of equity for the years ended December 31, 2025, 2024 and 2023 (in thousands):

(Loss) Gain Recognized in Other Comprehensive (Loss) Income

Gain Reclassified from Accumulated Other Comprehensive (Loss)
Income

Into Income Income Statement Location
For the year ended December 31,

2025 2024 2023 2025 2024 2023

Cash Flow Hedges:
Interest rate products $ (4,322) $ 12,549  $ 13,116  $ 6,445  $ 9,413  $ 8,332  Interest expense

Net Investment Hedges:
Foreign currency products (1,418) 3,075  (664) —  —  —  N/A
CAD borrowings under Revolving Credit
Facility (417) (1,916) (3,456) —  —  —  N/A
CAD Term Loan (5,055) 8,820  (2,465) —  —  —  N/A

$ (11,212) $ 22,528  $ 6,531  $ 6,445  $ 9,413  $ 8,332 

During the years ended December 31, 2025, 2024 and 2023, no cash flow hedges were determined to be ineffective.

Derivatives Not Designated as Hedging Instruments

As of December 31, 2025, the Company’s derivatives were all designated as hedging instruments. During the years ended December 31, 2025, 2024 and 2023, the Company incurred $0.3
million of other expense, $0.5 million of other income and $18,000 of other expense, respectively, related to the portion of derivatives not designated as hedging instruments.

Offsetting Derivatives

The Company enters into master netting arrangements, which reduce credit risk by permitting net settlement of transactions with the same counterparty. The table below presents a gross
presentation, the effects of offsetting, and a net presentation of the Company’s derivatives as of December 31, 2025 and 2024 (in thousands):

As of December 31, 2025

Gross Amounts of Recognized
Assets / Liabilities

Gross Amounts Offset in the
Balance Sheet

Net Amounts of Assets / Liabilities
presented in the Balance Sheet

Gross Amounts Not Offset in the Balance Sheet

Financial Instruments Cash Collateral Received Net Amount

Offsetting Assets:
Derivatives $ 3,378  $ —  $ 3,378  $ (212) $ —  $ 3,166 

Offsetting Liabilities:
Derivatives $ 1,281  $ —  $ 1,281  $ (212) $ —  $ 1,069 

As of December 31, 2024

Gross Amounts of Recognized
Assets / Liabilities

Gross Amounts Offset in the
Balance Sheet

Net Amounts of Assets / Liabilities
presented in the Balance Sheet

Gross Amounts Not Offset in the Balance Sheet

Financial Instruments Cash Collateral Received Net Amount

Offsetting Assets:
Derivatives $ 20,375  $ —  $ 20,375  $ —  $ —  $ 20,375 

Offsetting Liabilities:
Derivatives $ —  $ —  $ —  $ —  $ —  $ — 

Credit Risk-related Contingent Features

The Company has agreements with each of its derivative counterparties that contain a provision pursuant to which the Company could be declared in default on the derivative obligation if the
Company defaults on any of its indebtedness, including a default where repayment of the indebtedness has not been accelerated by the lender. As of December 31, 2025, the fair value of derivatives in
a net liability position, which includes accrued interest but excludes any adjustment for nonperformance risk, related to these agreements was $1.2 million. As of December 31, 2025, the Company has
not posted any collateral related to
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these agreements. If the Company had breached any of these provisions at December 31, 2025, it could have been required to settle its obligations under the agreements at their termination value of
$1.1 million.

11. FAIR VALUE DISCLOSURES

Financial Instruments

The fair value for certain financial instruments is derived using a combination of market quotes, pricing models and other valuation techniques that involve significant management judgment.
The price transparency of financial instruments is a key determinant of the degree of judgment involved in determining the fair value of the Company’s financial instruments.

Financial instruments for which actively quoted prices or pricing parameters are available and whose markets contain orderly transactions will generally have a higher degree of price
transparency than financial instruments whose markets are inactive or consist of non-orderly trades. The Company evaluates several factors when determining if a market is inactive or when market
transactions are not orderly. The carrying values of cash and cash equivalents, restricted cash, accounts payable, accrued liabilities and the Credit Agreement and Term Loan Credit Agreement are
reasonable estimates of fair value because of the short-term maturities and/or monthly repricing of these instruments. Fair values for other financial instruments are derived as follows:

Loans receivable: These instruments are presented on the accompanying consolidated balance sheets at their amortized cost and not at fair value. The fair values of the loans receivable were
estimated using an internal valuation model that considered the expected cash flows for the loans receivable, as well as the underlying collateral value and other credit enhancements as applicable. The
Company utilized discount rates ranging from 5% to 13% with a weighted average rate of 6% in its fair value calculation. As such, the Company classifies these instruments as Level 3.

Preferred equity investments: These instruments are presented on the accompanying consolidated balance sheets at their cost and not at fair value. The fair values of the preferred equity
investments were estimated using an internal valuation model that considered the expected future cash flows for the preferred equity investments, the underlying collateral value and other credit
enhancements. The Company utilized discount rates ranging from 10% to 15% with a weighted average rate of 11% in its fair value calculation. As such, the Company classifies these instruments as
Level 3.

Derivative instruments: The Company’s derivative instruments are presented at fair value on the accompanying consolidated balance sheets. The Company estimates the fair value of derivative
instruments using the assistance of a third party using inputs that are observable in the market, which include forward yield curves and other relevant information. Although the Company has
determined that the majority of the inputs used to value its derivative financial instruments fall within Level 2 of the fair value hierarchy, the credit valuation adjustments associated with its derivative
financial instruments utilize Level 3 inputs, such as estimates of current credit spreads, to evaluate the likelihood of default by itself and its counterparties. The Company has assessed the significance
of the impact of the credit valuation adjustments on the overall valuation of its derivative positions and has determined that the credit valuation adjustments are not significant to the overall valuation
of its derivative financial instruments. As a result, the Company has determined that its derivative financial instruments valuations in their entirety are classified in Level 2 of the fair value hierarchy.

Senior Notes: These instruments are presented on the accompanying consolidated balance sheets at their outstanding principal balance, net of unamortized deferred financing costs and
premiums/discounts and not at fair value. The fair values of the Senior Notes were determined using third-party market quotes derived from orderly trades. As such, the Company classifies these
instruments as Level 2.

Secured indebtedness: These instruments are presented on the accompanying consolidated balance sheets at their outstanding principal balance, net of unamortized deferred financing costs and
premiums/discounts and not at fair value. The fair values of the Company’s secured debt were estimated using a discounted cash flow analysis based on management’s estimates of current market
interest rates for instruments with similar characteristics, including remaining loan term, loan-to-value ratio, type of collateral and other credit enhancements. The Company utilized a rate of 6% in its
fair value calculation. As such, the Company classifies these instruments as Level 3.
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The following are the face values, carrying amounts and fair values of the Company’s financial instruments as of December 31, 2025 and 2024 whose carrying amounts do not approximate their
fair value (in thousands):

  As of December 31, 2025 As of December 31, 2024

 
Face

Value 
Carrying

Amount 
Fair

Value
Face

Value 
Carrying

Amount 
Fair

Value

Financial assets:
Loans receivable $ 377,249  $ 368,747  $ 381,035  $ 391,010  $ 381,468  $ 397,791 
Preferred equity investments 65,171  65,353  66,858  60,915  61,116  62,765 

Financial liabilities:
Senior Notes 1,250,000  1,235,726  1,180,495  1,750,000  1,736,025  1,617,779 
Secured indebtedness 44,021  43,275  34,101  46,110  45,316  33,635 

Face value represents amounts contractually due under the terms of the respective agreements.
Carrying amount represents the book value of financial instruments, including unamortized premiums/discounts and deferred financing costs.

The Company determined the fair value of financial instruments as of December 31, 2025 whose carrying amounts do not approximate their fair value with valuation methods utilizing the
following types of inputs (in thousands):

Fair Value Measurements Using

Total

Quoted Prices in
Active Markets for

Identical Assets
(Level 1)

Significant Other
Observable Inputs

(Level 2)

Significant
Unobservable Inputs

(Level 3)

Financial assets:
Loans receivable $ 381,035  $ —  $ —  $ 381,035 
Preferred equity investments 66,858  —  —  66,858 

Financial liabilities:
Senior Notes 1,180,495  —  1,180,495  — 
Secured indebtedness 34,101  —  —  34,101 

Disclosure of the fair value of financial instruments is based on pertinent information available to the Company at the applicable dates and requires a significant amount of judgment. Transaction
volume for certain of the Company’s financial instruments remains relatively low, which has made the estimation of fair values difficult. Therefore, both the actual results and the Company’s estimate
of fair value at a future date could be materially different.

Items Measured at Fair Value on a Recurring Basis

During the year ended December 31, 2025, the Company recorded the following amounts measured at fair value (in thousands):

Fair Value Measurements Using

Total

Quoted Prices in
Active Markets for

Identical Assets
(Level 1)

Significant Other
Observable Inputs

(Level 2)

Significant
Unobservable Inputs

(Level 3)

Recurring Basis:
Financial assets:

Interest rate swaps $ 3,378  $ —  $ 3,378  $ — 
Financial liabilities:

Interest rate swaps 1,281  —  1,281  — 

12. EQUITY

Common Stock

On February 23, 2023, the Company established an at-the-market equity offering program (the “Prior ATM Program”) pursuant to which shares of its common stock having an aggregate gross
sales price of up to $500.0 million may be sold from time to time (i) by the Company through a consortium of banks acting as sales agents or directly to the banks acting as

(1) (2) (1) (2)

(1)    

(2)    
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principals or (ii) by a consortium of banks acting as forward sellers on behalf of any forward purchasers pursuant to a forward sale agreement. On August 5, 2025, the Company terminated the Prior
ATM Program pursuant to its termination rights.

During the year ended December 31, 2025, the Company utilized the forward feature of the Prior ATM Program to allow for the sale of up to 15.3 million shares of the Company’s common
stock at an initial weighted average price of $17.69 per share, net of commissions, and the Company issued 13.6 million shares in settlement of certain outstanding forward sale agreements, at a
weighted average net price of $17.26 per share, after commissions and fees, resulting in net proceeds of $234.8 million.

As of December 31, 2025, 3.2 million shares remained outstanding under the Prior ATM Program’s forward sale agreements, with an initial weighted average price of $18.10 per share, net of
commissions.

No other shares were sold under the Prior ATM Program during the year ended December 31, 2025.

On August 5, 2025, the Company established a new at-the-market equity offering program (the “ATM Program”) pursuant to which shares of its common stock having an aggregate gross sales
price of up to $750.0 million may be sold from time to time (i) by the Company through a consortium of banks acting as sales agents or directly to the banks acting as principals or (ii) by a consortium
of banks acting as forward sellers on behalf of any forward purchasers pursuant to a forward sale agreement. The use of a forward sale agreement would allow the Company to lock in a share price on
the sale of shares at the time the agreement is effective, but defer receiving the proceeds from the sale of the shares until a later date. The Company may also elect to cash settle or net share settle all or
a portion of its obligations under any forward sale agreement. The forward sale agreements have a one year term during which time the Company may settle the forward sales by delivery of physical
shares of common stock to the forward purchasers or, at the Company’s election, in cash or net shares. The forward sale price that the Company expects to receive upon settlement will be the initial
forward price established upon the effective date, subject to adjustments for (i) the forward purchasers’ stock borrowing costs and (ii) certain fixed price reductions during the term of the agreement.

During the year ended December 31, 2025, the Company utilized the forward feature of the ATM Program to allow for the sale of up to 14.1 million shares of the Company’s common stock at
an initial weighted average price of $18.71 per share, net of commissions, and these shares remained outstanding as of December 31, 2025.

No other shares were sold under the ATM Program during the year ended December 31, 2025.

As of December 31, 2025, the Company had $482.9 million available under the ATM Program.

During the years ended December 31, 2025, 2024 and 2023, the Company issued 0.5 million, 0.3 million and 0.3 million shares, respectively, of common stock as a result of restricted stock unit
vestings.

Upon any payment of shares to teammates as a result of restricted stock unit vestings, the teammates’ related tax withholding obligation will generally be satisfied by the Company, reducing the
number of shares to be delivered by a number of shares necessary to satisfy the related applicable tax withholding obligation. During the years ended December 31, 2025, 2024 and 2023, the Company
incurred $5.5 million, $2.6 million and $1.8 million, respectively, in tax withholding obligations on behalf of its teammates that were satisfied through a reduction in the number of shares delivered to
those participants.

Accumulated Other Comprehensive Income

The following is a summary of the Company’s accumulated other comprehensive income (in thousands):
As of December 31,

2025 2024

Foreign currency translation loss $ (1,371) $ (4,778)
Unrealized (loss) gain on cash flow hedges (2,200) 25,718 
Total accumulated other comprehensive (loss) income $ (3,571) $ 20,940 

13. STOCK-BASED COMPENSATION

All stock-based awards are subject to the terms of the 2009 Performance Incentive Plan, which was assumed by the Company effective as of November 15, 2010 in connection with the
Company’s separation from Sun and was most recently amended and restated in April 2017. The 2009 Performance Incentive Plan provides for the granting of stock-based compensation, including
stock options, time-based stock units, funds from operations-based stock units (“FFO Units”), relative
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total stockholder return-based stock units (“TSR Units”) and performance-based restricted stock units to directors, officers and other teammates in connection with their employment with or services
provided to the Company.

Restricted Stock Units and Performance-Based Restricted Stock Units

Under the 2009 Performance Incentive Plan, restricted stock units and performance-based restricted stock units generally have a contractual life or vest over a three- to five-year period. The
vesting of certain restricted stock units may accelerate, as defined in the grant, upon death, disability, a change in control or involuntary termination of employment in connection with a change in
control, and other events. When vested (and subject to any applicable deferral or holdback period), each performance-based restricted stock unit is convertible into one share of common stock, subject
to any deferrals in issuance pursuant to the grant. The restricted stock units are valued on the grant date based on the market price of the Company’s common stock on that date. Generally, the
Company recognizes the fair value of the awards over the applicable vesting period as compensation expense. In addition, since the shares to be issued may vary based on the performance of the
Company, the Company must make assumptions regarding the projected performance criteria and the shares that will ultimately be issued. The amount of FFO Units that will ultimately vest is
dependent on the amount by which the Company’s funds from operations as adjusted (“FFO”) differs from a target FFO amount for a period specified in each grant and will range from 0% to 200% of
the FFO Units initially granted. Similarly, the amount of TSR Units that will ultimately vest is dependent on the amount by which the total shareholder return (“TSR”) of the Company’s common stock
differs from a predefined peer group for a period specified in each grant and will range from 0% to 200% of the TSR Units initially granted. Upon any payment of shares as a result of restricted stock
unit vestings, the related tax withholding obligation will generally be satisfied by the Company, reducing the number of shares to be delivered by a number of shares necessary to satisfy the related
applicable tax withholding obligation. The value of the shares withheld is dependent on the closing price of the Company’s common stock on the date the relevant transaction occurs.

The following table summarizes additional information concerning restricted stock units at December 31, 2025:

Restricted Stock Units
Weighted Average Grant Date Fair

Value Per Unit

Unvested as of December 31, 2024 2,574,191  $ 14.94 
Granted 983,708  18.76 
Vested (1,102,085) 15.03 
Dividends reinvested 221,574  14.71 
Cancelled/forfeited (179,133) 12.58 
Unvested as of December 31, 2025 2,498,255  $ 16.56 

As of December 31, 2025, the weighted average remaining vesting period of restricted stock units was 2.6 years. The weighted average fair value per share at the date of grant for restricted stock
units for the years ended December 31, 2025, 2024 and 2023 was $18.76, $17.49 and $14.73, respectively. The total fair value of units vested during the years ended December 31, 2025, 2024 and
2023 was $16.6 million, $13.2 million and $9.1 million, respectively.

The fair value of the TSR Units is estimated on the date of grant using a Monte Carlo valuation model that uses the assumptions noted in the table below. The risk-free rate is based on the U.S.
Treasury yield curve in effect at the grant date for the expected performance period. Expected volatility is based on historical volatility for the most recent 3-year period ending on the grant date for the
Company and the selected peer companies, and is calculated on a daily basis. The following are the key assumptions used in this valuation:

2025 2024 2023

Risk free interest rate 3.52% - 4.31% 3.98% - 4.31% 3.98% - 4.13%
Expected stock price volatility 23.43% - 28.61% 28.61% - 30.17% 30.17% - 56.11%
Expected service period 3.0 years 3.0 years 3.0 years
Expected dividend yield (assuming full reinvestment) — % — % — %

During the years ended December 31, 2025, 2024 and 2023, the Company recognized $11.4 million, $9.0 million and $7.9 million, respectively, of stock-based compensation expense included
in general and administrative expense in the consolidated statements of income. As of December 31, 2025, there was $29.5 million of total unrecognized stock-based compensation expense related to
unvested awards, which is expected to be recognized over a weighted average period of 2.6 years.
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Employee Benefit Plan

The Company maintains a 401(k) plan that allows for eligible participants to defer compensation, subject to certain limitations imposed by the Internal Revenue Code of 1986, as amended (the
“Code”). The Company provides a discretionary matching contribution of up to 4% of each participant’s eligible compensation. During the years ended December 31, 2025, 2024 and 2023, the
Company’s matching contributions were $0.4 million, $0.4 million and $0.3 million, respectively.

14. INCOME TAXES

The Company elected to be treated as a REIT with the filing of its U.S. federal income tax return for the taxable year beginning January 1, 2011. To qualify as a REIT, the Company must meet a
number of organizational and operational requirements, including a requirement to distribute at least 90% of its taxable ordinary income. In addition, the Company is required to meet certain asset and
income tests. As a REIT, the Company generally will not be subject to corporate level federal income tax on taxable income that it distributes to its stockholders. The Company also elected to treat
certain of its consolidated subsidiaries as taxable REIT subsidiaries, which are subject to federal, state and foreign income taxes. In addition, as a result of our investments in Canada, the Company is
subject to income taxes under the laws of Canada.

The following is a summary of the Company’s provision for income taxes and deferred taxes (in thousands):
Year Ended December 31,

2025 2024 2023

Provision for federal, state and local income taxes $ 1,726  $ 1,006  $ 2,002 
Provision for (recovery of) foreign income taxes 111  (1) — 
Income tax expense $ 1,837  $ 1,005  $ 2,002 

As of December 31,
2025 2024

Deferred tax assets:
Federal $ 12,489  $ 10,597 
Valuation allowance on federal (12,489) (10,597)
Foreign 3,730  4,944 
Valuation allowance on foreign (3,730) (4,944)

$ —  $ — 

The Company classifies interest and penalties from significant uncertain tax positions as interest expense and operating expenses, respectively, in its consolidated financial statements. During
the years ended December 31, 2025, 2024 and 2023, the Company did not incur any such interest or penalties. With certain exceptions, the tax years 2022 and thereafter remain open to examination by
the major taxing jurisdictions with which the Company files tax returns.
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15. EARNINGS PER COMMON SHARE

The following table illustrates the computation of basic and diluted earnings per share (in thousands, except share and per share amounts):

Year Ended December 31,
2025 2024 2023

Numerator
Net income attributable to Sabra Health Care REIT, Inc. $ 155,609  $ 126,712  $ 13,756 
Denominator
Basic weighted average common shares and common equivalents 241,312,309  233,498,736  231,203,391 
Dilutive restricted stock units 2,871,902  2,446,335  1,589,387 
Dilutive forward equity sale agreements 313,031  100,791  — 

Diluted weighted average common shares 244,497,242  236,045,862  232,792,778 
Net income attributable to Sabra Health Care REIT, Inc., per:

Basic common share $ 0.64  $ 0.54  $ 0.06 
Diluted common share $ 0.64  $ 0.54  $ 0.06 

During the years ended December 31, 2025, 2024 and 2023, approximately 700, 1,300 and 500 restricted stock units, respectively, and during the years ended December 31, 2025 and 2024,
approximately 19,400 and 8,900 shares, respectively, related to forward equity sale agreements were excluded from computing diluted earnings per share because they were considered anti-dilutive.

16. COMMITMENTS AND CONTINGENCIES

Environmental

As an owner of real estate, the Company is subject to various environmental laws of federal, state and local governments. The Company is not aware of any environmental liability that could
have a material adverse effect on its financial condition or results of operations. However, changes in applicable environmental laws and regulations, the uses and conditions of properties in the
vicinity of the Company’s properties, the activities of its tenants and other environmental conditions of which the Company is unaware with respect to the properties could result in future
environmental liabilities. As of December 31, 2025, the Company does not expect that compliance with existing environmental laws will have a material adverse effect on the Company’s financial
condition and results of operations.

Legal Matters

From time to time, the Company and its subsidiaries are party to legal proceedings that arise in the ordinary course of its business. Management is not aware of any legal proceedings where the
likelihood of a loss contingency is reasonably possible and the amount or range of reasonably possible losses is material to the Company’s results of operations, financial condition or cash flows.

17. SUBSEQUENT EVENTS

The Company evaluates subsequent events up until the date the consolidated financial statements are issued.

Dividend Declaration

On February 2, 2026, the Company’s board of directors declared a quarterly cash dividend of $0.30 per share of common stock. The dividend will be paid on February 27, 2026 to common
stockholders of record as of the close of business on February 13, 2026.
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SCHEDULE III
REAL ESTATE ASSETS AND ACCUMULATED DEPRECIATION

As of December 31, 2025
(dollars in thousands)

Initial Cost to Company

Cost Capitalized
Subsequent to

Acquisition

Gross Amount at which Carried at Close of Period

 Description
Encum-

brances Land 

Building and
Improve-
ments Land 

Building and
Improve-
ments Total 

Accumulated
Depreciation and
Amortization

Original Date of
Construction/
Renovation  Date Acquired

Skilled Nursing/Transitional Care Facilities                
Bedford, NH $ 4,588  $ 1,911  $ 12,245  $ —  $ 1,911  $ 10,021  $ 11,932  $ (5,376) 1992/2010, 2019 11/15/10
Milford, NH —  312  1,679  —  312  1,100  1,412  (1,032) 1890/2005 11/15/10
North Conway, NH 9,626  417  5,352  —  417  4,372  4,789  (2,210) 1988/2009 11/15/10

Wolfeboro, NH 8,109  454  4,531  —  454  3,745  4,199  (1,849)
1984/1986, 1987,

2009 11/15/10
Middletown, DE —  1,650  21,730  —  1,650  21,730  23,380  (8,652) 2005 08/01/11
Dover, DE —  4,940  15,500  —  4,940  15,500  20,440  (6,502) 1996/2016 08/01/11
Wilmington, DE —  2,460  25,240  12,436  2,460  37,676  40,136  (12,873) 2009/2022 08/01/11
Millsboro, DE —  1,640  22,620  —  1,632  22,620  24,252  (9,225) 2008 08/01/11
Warrington, PA —  2,617  11,662  845  2,617  738  3,355  —  1958/2009/ 2016 03/30/12
Duffield, VA —  509  5,018  1,333  509  5,964  6,473  (2,887) 1981/2013 05/10/12
Arlington, TX —  3,783  14,219  —  3,783  13,702  17,485  (4,670) 2003/2012 11/30/12
Rockport, TX —  1,005  6,628  —  1,005  6,212  7,217  (2,153) 2002/2012, 2018 11/30/12
Lincoln, NE —  6,368  29,919  696  6,368  29,801  36,169  (9,067) 1962/1996, 2013 02/14/14
Fremont, NE —  615  16,176  614  615  15,643  16,258  (4,607) 2008 02/14/14

Fremont, NE —  615  2,943  60  615  2,654  3,269  (870)
1970/1979, 1983,

1994 02/14/14
Bartlesville, OK —  1,332  6,904  986  1,332  7,470  8,802  (2,327) 1989/2019 10/29/14

Oklahoma City, OK —  2,189  23,567  2,534  2,189  25,033  27,222  (7,536)
1963/1984, 2018,

2019 10/29/14
Norman, OK —  869  5,236  785  869  5,520  6,389  (1,791) 2001/2013, 2019 10/29/14
Minneapolis, MN —  2,931  6,943  1,190  2,931  7,968  10,899  (2,406) 1941/2014, 2019 08/17/17
Eugene, OR —  2,205  28,700  2,252  2,205  30,952  33,157  (7,741) 1988/2016 08/17/17
Lebanon, OR —  958  14,176  —  958  14,176  15,134  (3,193) 1974 08/17/17
Portland, OR —  1,791  12,833  2,761  1,791  15,594  17,385  (4,561) 1964/2016 08/17/17
Tigard, OR —  2,011  11,667  —  2,011  11,667  13,678  (2,716) 1975 08/17/17
Hillsboro, OR —  1,387  14,028  —  1,387  14,028  15,415  (3,157) 1973 08/17/17
Junction City, OR —  584  7,901  —  584  7,901  8,485  (1,846) 1966/2015 08/17/17
Eugene, OR —  1,380  14,921  1,791  1,380  16,712  18,092  (4,502) 1966/2016 08/17/17
Coos Bay, OR —  829  8,518  —  829  8,518  9,347  (2,065) 1968 08/17/17
Gladstone, OR —  792  5,000  —  792  5,000  5,792  (1,193) 1961 08/17/17
Newport, OR —  406  5,001  —  406  5,001  5,407  (1,140) 1973/2014 08/17/17

(1) (2)(3) (2)(3) (4)
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Initial Cost to Company

Cost Capitalized
Subsequent to

Acquisition Gross Amount at which Carried at Close of Period

 Description
Encum-

brances Land 

Building and
Improve-
ments

Cost Capitalized
Subsequent to

Acquisition Land 

Building and
Improve-
ments Total 

Accumulated
Depreciation and
Amortization

Original Date of
Construction/
Renovation  Date Acquired

Oregon City, OR —  1,496  12,142  —  1,496  12,142  13,638  (2,732) 1974 08/17/17
Tacoma, WA —  1,771  11,595  15  1,771  11,610  13,381  (3,044) 2017 08/17/17
Shoreline, WA —  4,703  14,444  —  4,703  14,444  19,147  (3,367) 1993/2014 08/17/17
Sequim, WA —  427  4,450  —  427  4,450  4,877  (1,256) 1974 08/17/17
Tacoma, WA —  2,195  1,956  —  2,195  1,956  4,151  (637) 1972/2014 08/17/17
Vancouver, WA —  1,782  15,116  —  1,782  15,116  16,898  (3,682) 1991 08/17/17
Lake Oswego, OR —  5,947  13,401  —  5,947  13,401  19,348  (3,151) 2005/2016 08/17/17
Medford, OR —  2,043  38,485  2,960  2,043  41,445  43,488  (10,227) 1974/2016 08/17/17
Seattle, WA —  2,508  6,401  —  2,508  6,401  8,909  (1,524) 1970 08/17/17
Boise, ID —  681  9,348  627  681  9,975  10,656  (2,392) 1979 08/17/17
Salem, OR —  2,114  15,651  —  2,114  15,651  17,765  (3,629) 1981 08/17/17
Medford, OR —  1,375  23,808  —  1,375  23,808  25,183  (5,568) 1961/2016 08/17/17
Northglenn, CO —  1,662  26,014  3,258  1,662  29,272  30,934  (7,784) 1972/2016 08/17/17
Brighton, CO —  1,933  11,624  200  1,933  11,824  13,757  (2,861) 1971 08/17/17
Santa Ana, CA —  1,889  11,682  —  1,889  11,682  13,571  (2,562) 2008 08/17/17
La Mesa, CA —  1,276  8,177  —  1,276  8,177  9,453  (1,864) 2012 08/17/17
Westminster, MD —  2,128  6,614  487  2,128  6,977  9,105  (2,134) 1973/2010, 2019 08/17/17
Kansas City, MO —  1,985  2,714  303  1,714  —  1,714  —  1983 08/17/17
Parkersburg, WV —  697  10,688  285  697  10,911  11,608  (3,206) 1974/1999, 2019 08/17/17
Cincinnati, OH —  2,686  10,062  700  2,686  10,762  13,448  (2,738) 1989/2015, 2023 08/17/17
Charlottesville, VA —  2,840  8,450  1,176  2,840  9,147  11,987  (2,685) 1964/2009, 2019 08/17/17
Annandale, VA —  7,241  17,727  3,218  7,241  20,150  27,391  (5,432) 1963/2013, 2019 08/17/17
Petersburg, VA —  988  8,416  146  988  8,473  9,461  (2,196) 1970/2009 08/17/17
Petersburg, VA —  1,174  8,858  151  1,174  8,942  10,116  (2,303) 1976/2010 08/17/17
Hagerstown, MD —  1,393  13,438  150  1,393  13,477  14,870  (3,290) 1971/2010 08/17/17
Cumberland, MD —  800  16,973  457  800  17,300  18,100  (4,261) 1968 08/17/17
Mount Pleasant, SC —  2,689  3,942  205  2,689  4,147  6,836  (1,117) 1977/2015 08/17/17
Harrogate, TN —  1,811  4,963  268  1,811  5,232  7,043  (1,386) 1990/2005 08/17/17
Conway, SC —  1,408  10,784  551  1,408  11,335  12,743  (2,764) 1975 08/17/17
Baytown, TX —  426  3,236  173  426  3,251  3,677  (896) 1975/2019 08/17/17
Huntsville, TX —  302  3,153  75  302  3,168  3,470  (847) 1968/2019 08/17/17
Center, TX —  231  1,335  312  231  1,477  1,708  (523) 1972/2019 08/17/17
Humble, TX —  2,114  1,643  596  2,114  1,953  4,067  (753) 1972/2019 08/17/17
Houston, TX —  1,019  5,734  318  1,019  5,807  6,826  (1,479) 1982/2019 08/17/17
Linden, TX —  112  256  133  112  280  392  (128) 1968/2019 08/17/17

(1) (2)(3) (2)(3) (4)
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Initial Cost to Company

Cost Capitalized
Subsequent to

Acquisition Gross Amount at which Carried at Close of Period

 Description
Encum-

brances Land 

Building and
Improve-
ments

Cost Capitalized
Subsequent to

Acquisition Land 

Building and
Improve-
ments Total 

Accumulated
Depreciation and
Amortization

Original Date of
Construction/
Renovation  Date Acquired

Sherman, TX —  469  6,310  255  469  6,338  6,807  (1,563) 1971/2019 08/17/17
Mount Pleasant, TX —  250  6,913  345  250  7,160  7,410  (1,809) 1970/2019 08/17/17
Waxahachie, TX —  416  7,259  976  416  7,968  8,384  (2,067) 1976/2019 08/17/17
Gilmer, TX —  707  4,552  93  707  4,562  5,269  (1,198) 1990/2019 08/17/17
Sparks, NV —  1,986  9,004  —  1,986  9,004  10,990  (2,255) 1988 08/17/17
Richmond, IN —  259  9,819  131  259  9,819  10,078  (2,339) 1975/2005 08/17/17
Petersburg, IN —  581  5,367  23  581  5,366  5,947  (1,369) 1970/2009 08/17/17
Maryville, MO —  114  5,955  —  150  5,955  6,105  (1,562) 1972 08/17/17
Doniphan, MO —  657  8,251  —  657  8,251  8,908  (2,041) 1991 08/17/17
Dixon, MO —  521  3,358  —  75  360  435  (4) 1989/2011 08/17/17
Forsyth, MO —  594  8,549  —  594  8,549  9,143  (2,146) 1993/2007 08/17/17
Seymour, MO —  658  901  —  658  901  1,559  (316) 1990 08/17/17
Silex, MO —  807  4,990  —  88  412  500  (8) 1991 08/17/17
Columbia, MO —  2,322  6,547  —  2,322  6,547  8,869  (1,694) 1994 08/17/17
Strafford, MO —  1,634  6,518  —  1,634  6,518  8,152  (1,648) 1995 08/17/17
Windsor, MO —  471  6,819  —  471  6,819  7,290  (1,564) 1996 08/17/17
Conroe, TX —  1,222  19,099  —  1,222  19,099  20,321  (4,278) 2001 08/17/17
Houston, TX —  1,334  11,615  —  1,334  11,615  12,949  (2,711) 2003/2013 08/17/17
Humble, TX —  1,541  12,332  645  1,541  12,806  14,347  (3,254) 2003/2019 08/17/17
Missouri City, TX —  1,825  9,681  —  1,825  9,681  11,506  (2,347) 2005 08/17/17
Houston, TX —  2,676  7,396  —  2,676  7,396  10,072  (1,835) 2005 08/17/17
Houston, TX —  1,732  12,921  —  1,732  12,921  14,653  (2,992) 1999 08/17/17
Topeka, KS —  176  2,340  —  176  2,340  2,516  (624) 1973/2013 08/17/17
Salina, KS —  301  4,201  —  301  4,201  4,502  (1,071) 1981 08/17/17
Terre Haute, IN —  1,067  7,061  —  1,067  7,061  8,128  (1,692) 1965/1984 08/17/17
Gas City, IN —  345  8,852  —  345  8,852  9,197  (2,021) 1974/2022 08/17/17
Winchester, IN —  711  5,554  —  711  5,554  6,265  (1,337) 1986/1998, 2021 08/17/17
Columbus, IN —  1,290  10,714  —  1,290  10,714  12,004  (2,458) 1988/2004, 2022 08/17/17
Portland, IN —  315  9,848  —  315  9,848  10,163  (2,293) 1964/2022 08/17/17
Clinton, IN —  884  9,839  —  884  9,839  10,723  (2,406) 1971/2021 08/17/17
Las Vegas, NV —  509  18,216  —  509  18,216  18,725  (3,995) 1964 08/17/17
Las Vegas, NV —  3,169  7,863  —  3,169  7,863  11,032  (1,943) 1972/1997 08/17/17
Alameda, CA —  3,078  22,328  —  3,078  22,328  25,406  (5,008) 1967/2021 08/17/17
Dover, NH —  522  5,839  —  522  5,839  6,361  (1,822) 1969/1992, 2017 08/17/17
Augusta, ME —  135  6,470  —  135  6,470  6,605  (1,587) 1967 08/17/17
Bangor, ME —  302  1,811  2,211  302  3,771  4,073  (1,244) 1967/1993, 2019 08/17/17

(1) (2)(3) (2)(3) (4)
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Cost Capitalized
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Acquisition Gross Amount at which Carried at Close of Period
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Building and
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ments Total 

Accumulated
Depreciation and
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Construction/
Renovation  Date Acquired

Bath, ME —  250  1,934  —  250  1,934  2,184  (529) 1974 08/17/17
Brewer, ME —  177  14,497  2,520  177  16,584  16,761  (4,192) 1974/1990, 2019 08/17/17
Kennebunk, ME —  198  6,822  2,005  198  8,827  9,025  (2,370) 1977/2022 08/17/17
Norway, ME —  791  3,680  —  791  3,680  4,471  (960) 1976 08/17/17
Yarmouth, ME —  134  2,072  —  134  2,072  2,206  (581) 1952 08/17/17
Marlborough, MA —  942  1,541  8,727  942  9,707  10,649  (4,199) 1973/2018 08/17/17
Bangor, ME —  229  7,171  511  229  7,625  7,854  (1,897) 1969/1993, 2022 08/17/17
Orange, CA —  4,163  14,755  —  4,163  14,755  18,918  (3,474) 1987/2020 08/17/17
Lancaster, TX —  548  5,794  —  548  5,794  6,342  (1,500) 2008 08/17/17
Garland, TX —  1,118  7,490  —  1,118  7,490  8,608  (1,847) 2008 08/17/17
Clarksville, TX —  279  4,269  100  279  4,310  4,589  (1,210) 1989/2019 08/17/17
McKinney, TX —  1,272  6,047  —  1,272  6,047  7,319  (1,601) 2006 08/17/17
Hendersonville, NC —  1,611  3,503  1,100  1,611  4,603  6,214  (1,065) 1979/2024 08/17/17
Baytown, TX —  579  22,317  103  579  22,403  22,982  (5,074) 2000/2013 08/17/17
Baytown, TX —  589  20,475  362  589  20,636  21,225  (4,848) 2008 08/17/17
Houston, TX —  1,300  13,353  31  1,300  13,372  14,672  (3,245) 2006 08/17/17
Pasadena, TX —  1,148  23,579  47  1,148  23,595  24,743  (5,420) 2004 08/17/17
Webster, TX —  904  10,315  24  904  10,326  11,230  (2,565) 2000/2009 08/17/17
Beaumont, TX —  945  20,424  272  945  20,607  21,552  (4,703) 2009 08/17/17
Orange, TX —  711  10,737  186  711  10,859  11,570  (2,594) 2006 08/17/17
Terre Haute, IN —  644  37,451  59  644  37,511  38,155  (9,310) 1996/2013 08/17/17
Savannah, GA —  1,235  3,765  18  1,235  3,783  5,018  (1,197) 1970/2015 08/17/17
Bowling Green, KY —  280  13,975  32  280  14,007  14,287  (3,422) 1970/2015 08/17/17
Calvert City, KY —  1,176  7,012  25  1,176  7,037  8,213  (1,827) 1962/2015 08/17/17
Winchester, KY —  554  13,207  43  554  13,250  13,804  (3,306) 1967/2015 08/17/17
Calhoun, KY —  613  7,643  30  613  7,673  8,286  (2,045) 1963/2015 08/17/17
Bremen, IN —  173  7,393  38  173  7,431  7,604  (1,813) 1982/2015 08/17/17
Muncie, IN —  374  27,429  38  374  27,467  27,841  (6,203) 1980/2013 08/17/17
Lebanon, IN —  612  11,755  39  612  11,794  12,406  (2,823) 1977/2012 08/17/17
Marietta, GA —  364  16,116  20  364  16,137  16,501  (3,956) 1969/2015 08/17/17
Danville, KY —  790  9,356  32  790  9,388  10,178  (2,699) 1962/2015 08/17/17
Owensboro, KY —  1,048  22,587  40  1,048  22,627  23,675  (5,310) 1963/2011 08/17/17
Memphis, TN —  1,633  9,371  21  1,633  9,392  11,025  (2,413) 1981/2015 08/17/17
Norfolk, VA —  705  16,451  33  705  16,485  17,190  (4,376) 1969/2015 08/17/17
Harrodsburg, KY —  1,049  9,851  21  1,049  9,872  10,921  (2,700) 1975/2016 08/17/17
Cookeville, TN —  1,034  15,555  32  1,034  15,586  16,620  (3,743) 1979/2016 08/17/17

(1) (2)(3) (2)(3) (4)

F-39



Initial Cost to Company

Cost Capitalized
Subsequent to

Acquisition Gross Amount at which Carried at Close of Period

 Description
Encum-

brances Land 

Building and
Improve-
ments

Cost Capitalized
Subsequent to

Acquisition Land 

Building and
Improve-
ments Total 

Accumulated
Depreciation and
Amortization

Original Date of
Construction/
Renovation  Date Acquired

Roanoke Rapids, NC —  373  10,308  25  373  10,334  10,707  (2,728) 1967/2015 08/17/17
Kinston, NC —  954  7,987  73  954  8,059  9,013  (2,389) 1960/2015 08/17/17
Chapel Hill, NC —  809  2,703  1,191  809  3,893  4,702  (1,364) 1984/2015 08/17/17
Pine Knot, KY —  208  7,665  23  208  7,689  7,897  (1,907) 1990 08/17/17
Bardstown, KY —  634  4,094  16  634  4,110  4,744  (1,191) 1968/2010 08/17/17
Glasgow, KY —  83  2,057  28  83  2,086  2,169  (730) 1968 08/17/17
Carrollton, KY —  124  1,693  21  124  1,714  1,838  (630) 1978/2016 08/17/17
Horse Cave, KY —  208  7,070  38  208  7,108  7,316  (1,927) 1993 08/17/17
Lawrenceburg, KY —  635  9,861  17  635  9,879  10,514  (2,485) 1973 08/17/17
Annville, KY —  479  6,078  17  479  6,095  6,574  (1,502) 1989 08/17/17
Louisville, KY —  3,528  4,653  24  3,528  4,677  8,205  (1,444) 1982/2012 08/17/17
Louisville, KY —  2,207  20,733  38  2,207  20,770  22,977  (4,830) 1991/2010 08/17/17
Tompkinsville, KY —  333  9,556  26  333  9,582  9,915  (2,384) 1969 08/17/17
Radcliff, KY —  1,815  7,470  34  1,815  7,504  9,319  (2,364) 1986 08/17/17
Hartford, KY —  312  8,189  21  312  8,210  8,522  (2,087) 1967 08/17/17
Louisville, KY —  427  6,003  38  427  6,041  6,468  (1,632) 1975/2005 08/17/17
Louisville, KY —  1,134  9,166  28  1,134  9,194  10,328  (2,554) 1979/2013 08/17/17
Lexington, KY —  2,558  4,311  2,101  2,558  6,412  8,970  (1,321) 1989 08/17/17
Columbia, KY —  114  11,141  28  114  11,169  11,283  (2,719) 1965 08/17/17
Savannah, GA —  2,194  11,711  —  2,194  11,711  13,905  (2,737) 1972 08/17/17
Durham, NC —  470  9,633  —  470  9,633  10,103  (2,230) 1968/2006 08/17/17
Raleigh, NC —  1,155  11,749  —  1,155  11,749  12,904  (2,786) 1971 08/17/17
Raleigh, NC —  926  17,649  —  926  17,649  18,575  (4,112) 1967/2007 08/17/17
Wilmington, NC —  611  5,051  —  611  5,051  5,662  (1,336) 1966/2013 08/17/17
Winston-Salem, NC —  879  3,283  —  879  3,283  4,162  (991) 1965 08/17/17
Lincolnton, NC —  —  9,967  —  —  9,967  9,967  (2,372) 1976 08/17/17
Monroe, NC —  166  5,906  —  166  5,906  6,072  (1,564) 1963/2005 08/17/17
Zebulon, NC —  594  8,559  —  594  8,559  9,153  (1,956) 1973/2010 08/17/17
Rocky Mount, NC —  —  18,314  —  —  18,314  18,314  (4,109) 1975 08/17/17
DeSoto, TX —  942  6,033  320  942  6,353  7,295  (1,655) 1987 08/17/17
Trinity, TX —  363  3,852  —  363  3,852  4,215  (1,081) 1985/2019 08/17/17
Marshall, TX —  732  4,288  —  683  4,288  4,971  (1,186) 2008 08/17/17
Warren, MI —  2,052  25,539  —  2,052  25,539  27,591  (6,591) 1961/2001 08/17/17
Hamburg, NY —  1,026  54,086  —  1,026  54,086  55,112  (12,202) 1983/2014 08/17/17
East Patchogue, NY —  2,181  30,373  —  2,181  30,373  32,554  (7,208) 1988/2011 08/17/17
Williamsville, NY —  1,122  46,413  —  1,122  46,413  47,535  (10,281) 1992/2007 08/17/17

(1) (2)(3) (2)(3) (4)
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Cheektowaga, NY —  1,164  29,905  —  1,164  29,905  31,069  (7,020) 1979/2006 08/17/17
North Tonawanda, NY —  830  29,488  —  830  29,488  30,318  (6,919) 1982/2007 08/17/17
West Seneca, NY —  1,325  26,839  —  1,325  26,839  28,164  (6,181) 1974/2008 08/17/17
Beverly, MA —  2,410  13,588  —  2,410  13,588  15,998  (4,209) 1965/2015 08/17/17
Lancaster, MA —  343  7,733  —  343  7,733  8,076  (1,851) 1970/2005 08/17/17
New London, CT —  505  2,248  550  505  2,798  3,303  (1,000) 1967/2016 08/17/17
Enfield, CT —  437  16,461  231  437  16,692  17,129  (4,083) 1968/2015 08/17/17
Fishkill, NY —  964  30,107  581  964  30,632  31,596  (7,221) 1995 08/17/17
Highland, NY —  4,371  11,473  495  4,371  11,941  16,312  (2,994) 1998 08/17/17
Beacon, NY —  —  25,400  507  —  25,885  25,885  (6,358) 2002 08/17/17
Sudbury, MA —  2,017  3,458  421  1,736  2,264  4,000  —  1997/2021 08/17/17
Long Beach, CA —  2,939  11,782  —  2,939  11,690  14,629  (2,965) 1968/2011 09/19/17
Anaheim, CA —  2,044  14,167  121  2,044  14,288  16,332  (3,489) 1968/2011 09/19/17
Fairfield, CA —  586  23,582  —  586  23,582  24,168  (5,406) 1966/2006 09/19/17
Baldwin Park, CA —  2,270  17,063  262  2,270  17,325  19,595  (4,134) 1970/2015 09/19/17
Grand Terrace, CA —  432  9,382  —  432  9,382  9,814  (2,286) 1945/2017 09/19/17
Pacifica, CA —  1,510  27,397  —  1,510  27,397  28,907  (6,193) 1975 09/19/17
Burien, WA —  823  17,431  204  826  17,636  18,462  (4,170) 1965/2014 09/19/17
Seattle, WA —  4,802  7,927  70  4,802  7,997  12,799  (2,121) 1963/2016 09/19/17
Huntington Beach, CA —  2,312  9,885  —  2,312  9,885  12,197  (2,399) 1965/2010 09/19/17
Chatsworth, CA —  7,841  16,916  —  7,841  16,916  24,757  (4,276) 1976 09/19/17
Woodland, CA —  504  7,369  —  504  7,369  7,873  (1,881) 1975/2010 09/19/17
Danville, CA —  1,491  17,157  —  1,491  17,157  18,648  (4,058) 1965 09/19/17
Van Nuys, CA —  2,456  16,462  —  2,456  16,462  18,918  (3,751) 1958/2015 09/19/17
Lomita, CA —  2,743  14,734  —  2,743  14,734  17,477  (3,648) 1969 09/19/17
Sacramento, CA —  2,846  17,962  —  2,846  17,962  20,808  (4,196) 1972 09/19/17
Issaquah, WA —  10,125  7,771  5  10,125  7,776  17,901  (2,182) 1975/2012 09/19/17
Long Beach, CA —  3,157  22,067  —  3,157  22,067  25,224  (5,282) 1966/2014 09/19/17
Long Beach, CA —  2,857  5,878  —  2,857  5,878  8,735  (1,518) 1952/2013 09/19/17
Lodi, CA —  812  21,059  —  812  21,059  21,871  (4,691) 1965 09/19/17
Riverside, CA —  1,717  13,806  —  1,717  13,806  15,523  (3,597) 1966 09/19/17
Woodland, CA —  278  16,729  286  278  17,015  17,293  (3,947) 1930/2007 09/19/17
Bee Cave, TX —  2,107  10,413  —  2,107  10,413  12,520  (2,834) 2014 12/15/17
El Monte, CA —  2,058  19,671  —  2,058  19,671  21,729  (4,535) 1965 01/10/18
Shoreline, WA —  8,861  11,478  302  8,788  11,780  20,568  (3,201) 1964/2012 01/19/18
Elizabethtown, KY —  729  —  19,414  729  19,414  20,143  (2,071) 2021 05/27/21

(1) (2)(3) (2)(3) (4)
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Crown Point, IN —  1,491  14,665  272  1,491  14,937  16,428  (1,014) 2015/2024 11/01/23
Dyer, IN —  1,859  19,562  500  1,859  20,062  21,921  (1,336) 2015/2024 11/01/23

22,323  298,922  2,451,080  94,563  297,114  2,505,447  2,802,561  (635,685)
Senior Housing - Leased
Exeter, NH 1,407  571  7,183  —  571  5,847  6,418  (2,984) 1987 11/15/10
Nashua, NH 4,151  —  5,654  —  —  4,566  4,566  (2,179) 1989 11/15/10
Keene, NH 2,759  304  3,992  —  304  3,241  3,545  (1,773) 1995 11/15/10
Dover, NH 1,747  801  10,036  —  801  8,317  9,118  (4,168) 1987/2009, 2019 11/15/10
Green Bay, WI —  256  2,262  1,032  256  1,976  2,232  (894) 2004/2011 11/22/11
Rockport, TX —  789  607  —  789  475  1,264  (216) 1996/2018 11/30/12
Cadillac, MI —  217  3,000  —  217  2,920  3,137  (1,074) 2001/2006, 2023 12/14/12

Greenville, MI —  684  5,832  372  684  5,965  6,649  (2,226)
1999/2001, 2012,

2013, 2018 12/14/12
Manistee, MI —  952  2,578  2,547  952  5,076  6,028  (2,490) 2002/2017 12/14/12
Mason, MI —  198  4,131  43  198  4,074  4,272  (1,564) 2009/2012 12/14/12
Alpena, MI —  546  13,139  28  546  13,028  13,574  (4,443) 2006/2008, 2010 12/14/12
Fremont, NE —  504  17,670  283  504  17,241  17,745  (5,191) 1989/2002 02/14/14

Norfolk, NE —  217  9,906  4,978  217  14,231  14,448  (4,813)
1989/1991, 1994,

2018, 2019 02/14/14
Fort Wayne, IN 11,634  2,300  21,115  2,747  2,300  23,091  25,391  (8,611) 2011/2016, 2018 04/30/14
Brandon, FL —  1,283  8,424  1,006  1,283  8,720  10,003  (2,530) 1999/2016 10/01/14
Lecanto, FL —  1,031  5,577  805  1,023  5,681  6,704  (1,892) 1997/2016 10/01/14
Zephyrhills, FL —  1,688  9,098  546  1,688  8,878  10,566  (2,838) 2008/2016, 2025 10/01/14
Sun City West, AZ —  930  9,170  248  930  9,418  10,348  (2,779) 2012 07/01/16
Santa Fe, NM —  1,866  19,441  —  2,157  21,736  23,893  (5,883) 2006 09/23/16
Santa Fe, NM —  670  7,743  430  670  8,380  9,050  (1,129) 2020 09/23/16
Franklin, NH —  292  6,889  211  292  7,110  7,402  (2,197) 1988 11/30/16
Brenham, TX —  476  11,912  —  476  11,922  12,398  (3,530) 1991 12/02/16
Keizer, OR —  1,220  31,783  —  1,220  31,783  33,003  (7,152) 1970/2021 08/17/17
Lawrence, KS —  584  4,431  —  584  4,431  5,015  (1,117) 1995/2014 08/17/17
Salina, KS —  584  3,020  —  584  3,020  3,604  (757) 1989/2014 08/17/17
Topeka, KS —  313  5,492  —  313  5,492  5,805  (1,272) 1986/2014 08/17/17
Lafayette, CO —  1,085  19,243  9  1,883  19,205  21,088  (4,465) 2016 12/15/17
Knoxville, TN —  1,603  9,219  —  1,603  9,219  10,822  (2,270) 2017 08/31/18
Shavano Park, TX —  2,131  11,541  —  2,131  11,541  13,672  (2,598) 2015 08/31/18
Jasper, IN —  657  25,226  —  1,156  32,448  33,604  (3,202) 2019 10/01/21

(1) (2)(3) (2)(3) (4)
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Norman, OK —  557  2,663  2,533  557  5,196  5,753  (310) 1999/2024 02/01/23
Florence, KY —  1,193  34,130  150  1,193  34,280  35,473  (1,689) 2021 04/01/24

21,698  26,502  332,107  17,968  28,082  348,508  376,590  (90,236)
Senior Housing - Managed
Frankenmuth, MI —  5,027  20,929  2,246  5,027  25,155  30,182  (7,727) 1982/2008 09/21/12
Gaylord, MI —  2,024  5,467  231  2,024  5,753  7,777  (2,535) 2002 12/14/12
Tawas, MI —  258  3,713  624  258  4,475  4,733  (2,011) 2005/2024 12/14/12
Marshfield, WI —  574  8,733  304  574  8,877  9,451  (3,120) 2010 12/18/12
Woodstock, VA —  597  5,465  437  597  5,831  6,428  (1,965) 1996/2015, 2024 06/28/13
Allen, TX —  2,190  45,767  2,410  2,190  52,256  54,446  (14,228) 2004/2010, 2024 09/25/14

Gainesville, FL —  2,139  44,789  2,267  2,139  48,687  50,826  (14,173)
1986/2013, 2015,

2019, 2024 09/25/14

McKinney, TX —  2,760  44,397  3,021  2,760  49,790  52,550  (13,654)
2006/2010, 2019,

2024 09/25/14
Raleigh, NC —  2,344  37,506  2,010  2,344  43,549  45,893  (12,437) 2002/2014, 2022 09/25/14

San Luis Obispo, CA —  4,992  30,909  1,382  4,992  34,478  39,470  (10,369)
1987/2006, 2015,

2021, 2023 09/25/14
Winston-Salem, NC —  2,995  24,428  1,159  2,995  26,424  29,419  (7,705) 2001/2023 09/25/14
Longview, TX —  805  26,498  1,605  805  27,794  28,599  (7,852) 1985/2010 09/25/14
Kansas City, MO —  1,325  20,510  2,218  1,325  25,598  26,923  (6,849) 1983/2024 09/25/14
Yuma, AZ —  530  21,775  1,141  530  23,205  23,735  (6,511) 1996/2014, 2025 09/25/14
Nashville, TN —  1,996  19,368  2,396  1,996  23,882  25,878  (6,346) 1986/2000, 2024 09/25/14
Branford, CT —  2,403  18,821  1,667  2,403  23,254  25,657  (6,439) 1987/2023 09/25/14
Richmond, VA —  1,080  19,545  1,875  1,080  23,375  24,455  (6,948) 1989/2007, 2022 09/25/14
Auburn, AL —  3,209  17,326  1,277  3,209  19,988  23,197  (5,670) 2001/2024 09/25/14

Menomonee Falls, WI —  1,477  18,778  893  1,477  21,034  22,511  (5,850)

 2005/2006,
2007/2011, 2019,

2025 09/25/14
Glenville, NY —  978  18,257  1,272  978  21,168  22,146  (6,045) 2001/2014, 2024 09/25/14
Eustis, FL —  1,152  17,523  713  1,152  18,568  19,720  (5,451) 1984/1988, 2013 09/25/14
Phoenix, AZ —  2,567  12,029  1,198  2,567  13,091  15,658  (3,925) 1986 09/25/14
Jonesboro, AR —  1,782  11,244  1,195  1,782  12,916  14,698  (3,653) 1999 09/25/14
Ogden, UT —  794  10,873  1,515  794  14,063  14,857  (3,695) 1985/2016, 2024 09/25/14
Olympia, WA —  2,477  23,767  1,743  2,477  27,482  29,959  (7,712) 1986/2016, 2024 10/07/14
Windsor, ON —  1,360  16,855  729  1,334  17,373  18,707  (4,780) 1998 06/11/15
London, ON —  960  19,056  775  940  19,640  20,580  (5,238) 1998/2015, 2019 06/11/15
Kelowna, BC —  2,321  8,308  878  2,275  9,888  12,163  (2,624) 1990/2019, 2020 06/11/15
Waterloo, ON —  1,823  22,135  482  1,786  22,049  23,835  (6,014) 2005/2015 06/11/15

(1) (2)(3) (2)(3) (4)
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Sarnia, ON —  1,187  20,346  1,227  1,162  21,037  22,199  (1,890) 2000/2019, 2024 06/11/15
Kamloops, BC —  679  8,024  300  664  8,390  9,054  (2,324) 1992/2014 06/11/15
Vernon, BC —  843  10,724  449  264  11,177  11,441  (3,000) 1990/2008, 2021 06/11/15

Penticton, BC —  763  6,771  436  747  7,681  8,428  (2,108)
1990/1991, 2014,

2019 06/11/15
Calgary, AB —  3,908  20,996  1,436  3,832  21,794  25,626  (5,738) 2013/2023 09/17/15
Lake Stevens, WA —  1,559  9,059  243  1,559  9,351  10,910  (2,508) 1998/2012 09/17/15

Eugene, OR —  1,428  16,138  263  1,428  16,145  17,573  (4,273)
1996/1997, 2011,

2019 09/17/15
Tualatin, OR —  527  14,659  207  527  14,723  15,250  (3,882) 1995/1997, 2019 09/17/15
Salem, OR —  1,074  19,421  587  1,074  19,483  20,557  (5,252) 1989/1995, 2018 09/17/15
Fredericksburg, VA —  1,379  21,209  346  1,379  21,594  22,973  (5,947) 2016 07/14/16
Round Rock, TX —  679  13,642  58  679  13,824  14,503  (3,907) 2016 08/01/16
Henderson, NV —  1,430  21,850  187  1,430  22,156  23,586  (5,688) 2016 12/01/16
Cedar Park, TX —  1,035  13,127  553  1,035  14,513  15,548  (3,425) 2017/2024 06/01/17
Ramsey, MN —  1,182  13,280  326  1,182  14,024  15,206  (3,584) 2015 10/06/17
Marshfield, WI —  500  4,134  143  500  4,439  4,939  (1,264) 2014 10/06/17
Dover, DE —  2,797  23,054  711  2,797  24,797  27,594  (5,648) 1999/2025 01/02/18
Charleston, WV —  419  4,239  1,133  419  4,863  5,282  (1,552) 1969 01/02/18
Williamsport, PA —  296  9,191  1,056  296  9,931  10,227  (2,645) 1990/2009 01/02/18
Reading, PA —  684  12,950  412  684  13,322  14,006  (3,296) 2004 01/02/18
Scott Depot, WV —  230  6,271  857  230  6,786  7,016  (1,894) 1996 01/02/18
Clarks Summit, PA —  406  9,471  1,590  406  10,307  10,713  (2,692) 1997 01/02/18
Wyncote, PA —  1,781  4,911  1,502  1,781  6,715  8,496  (1,811) 1909/2024 01/02/18
Douglassville, PA —  611  19,083  634  611  19,562  20,173  (4,555) 2008 01/02/18
Milford, DE —  1,199  18,786  832  1,199  20,461  21,660  (4,568) 1999/2025 01/02/18
Oak Hill, WV —  609  2,636  1,268  609  3,842  4,451  (1,502) 2001/2014 01/02/18
Lewisburg, WV —  355  5,055  808  355  5,503  5,858  (1,562) 1995 01/02/18
Winnebago, IL —  263  3,743  39  263  3,835  4,098  (952) 2007 01/31/18
Pewaukee, WI —  1,019  3,606  52  1,019  3,663  4,682  (863) 2010 04/16/18
Pewaukee, WI —  661  5,680  41  661  5,858  6,519  (1,259) 2015 04/16/18
Strasburg, VA —  666  5,551  417  666  6,024  6,690  (1,383) 2001/2024 04/30/18
Sarasota, FL —  1,440  22,541  164  1,440  22,778  24,218  (4,789) 2018 05/18/18
Beavercreek, OH —  1,622  24,215  7,823  1,622  32,076  33,698  (8,276) 2016 11/01/18
Richardson, TX —  2,282  10,556  474  2,282  12,296  14,578  (2,593) 1999/2020 11/01/19
Poway, CA —  3,693  14,467  1,144  3,693  16,050  19,743  (3,051) 1987/2011, 2021 11/22/19
McCordsville, IN —  1,587  31,315  352  1,587  31,737  33,324  (5,253) 2017 01/07/20

(1) (2)(3) (2)(3) (4)
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Initial Cost to Company

Cost Capitalized
Subsequent to

Acquisition Gross Amount at which Carried at Close of Period

 Description
Encum-

brances Land 

Building and
Improve-
ments

Cost Capitalized
Subsequent to

Acquisition Land 

Building and
Improve-
ments Total 

Accumulated
Depreciation and
Amortization

Original Date of
Construction/
Renovation  Date Acquired

New Braunfels, TX —  1,312  23,108  1,095  1,312  25,065  26,377  (4,530) 2015/2025 01/15/20
Louisville, KY —  1,841  21,827  182  1,841  22,037  23,878  (3,574) 2015 01/31/20
Sellersburg, IN —  1,060  28,702  5,973  1,060  34,741  35,801  (5,718) 2015 04/01/20
Augusta, GA —  419  24,958  280  459  29,367  29,826  (4,393) 2018 03/05/21
Anchorage, AK —  1,965  29,533  204  1,965  29,834  31,799  (3,943) 2019 05/01/21
Loveland, OH —  3,691  21,168  179  3,691  21,466  25,157  (2,533) 2017 02/01/22
Indianapolis, IN —  4,950  32,631  203  6,299  42,018  48,317  (4,112) 2017 08/01/22
Saginaw, MI —  1,651  29,283  1,751  1,651  31,199  32,850  (3,305) 2013/2023 08/01/22
Madeira, OH —  2,858  42,670  148  2,858  43,178  46,036  (3,576) 2019 02/01/23
Columbus, IN —  2,781  36,482  197  2,781  36,740  39,521  (1,636) 2019 07/01/24
Cincinnati, OH —  3,089  30,258  75  3,089  30,403  33,492  (1,325) 2020 07/01/24
Fishers, IN —  2,159  20,793  72  2,159  20,945  23,104  (753) 2014 10/01/24
Hattiesburg, MS —  2,160  46,635  71  2,160  46,788  48,948  (780) 2015 06/01/25
Lebanon, OH —  7,435  49,870  36  7,435  49,938  57,373  (734) 2021 07/01/25
Moline, IL —  2,049  34,854  145  2,049  35,009  37,058  (416) 2018 08/08/25
Gainesville, FL —  4,005  14,112  99  4,005  14,252  18,257  (151) 1998 08/28/25
St. Charles, MO —  3,179  25,312  95  3,179  25,412  28,591  (256) 2018 08/28/25
Bethlehem, PA —  6,001  32,964  124  6,001  33,099  39,100  (329) 2023 08/28/25
Jasper, GA —  1,554  18,818  1,399  1,554  20,228  21,782  (188) 2022 09/01/25
Niceville, FL —  4,654  30,677  200  4,654  30,894  35,548  (149) 2015 11/01/25
St. Clair Shores, MI —  7,291  36,675  17  7,291  36,694  43,985  (177) 2018 11/01/25
Sparks, NV —  6,611  27,752  3  6,611  27,755  34,366  (136) 2022 11/01/25
Decatur, GA —  7,911  15,914  4  7,911  15,918  23,829  (39) 2017 12/01/25

—  176,358  1,720,468  80,285  176,907  1,853,360  2,030,267  (349,213)
Behavioral Health
Aurora, CO —  2,874  12,829  1,950  2,874  14,563  17,437  (4,869) 2009/2018, 2021 09/20/12
Colorado Springs, CO —  1,210  9,490  2,765  1,210  11,815  13,025  (2,697) 2013/2019 11/16/15
Bluffton, IN —  254  5,105  1,486  254  6,591  6,845  (1,991) 1970/2015, 2021 08/17/17
Morrilton, AR —  508  —  3,024  508  3,024  3,532  (531) 1988/2019, 2023 08/17/17
Glendale, AZ —  1,501  67,046  —  1,501  67,046  68,547  (14,657) 1996/2013 08/17/17
Tempe, AZ —  3,137  50,073  —  3,137  50,073  53,210  (11,191) 2001/2016 08/17/17
Covina, CA —  23,472  71,542  —  23,472  71,542  95,014  (16,247) 1974/2011 08/17/17
Ventura, CA —  8,089  43,645  —  8,089  43,645  51,734  (10,776) 1984/2018 08/17/17
San Diego, CA —  8,403  55,015  7,599  8,403  62,549  70,952  (15,924) 1988/2017 08/17/17
New London, CT —  356  152  3,665  356  3,817  4,173  (1,319) 1967/2016, 2021 08/17/17
Carmel, IN —  963  4,347  —  963  4,347  5,310  (988) 1996/2019 07/24/19

(1) (2)(3) (2)(3) (4)

F-45



Initial Cost to Company

Cost Capitalized
Subsequent to

Acquisition Gross Amount at which Carried at Close of Period
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Encum-

brances Land 

Building and
Improve-
ments

Cost Capitalized
Subsequent to

Acquisition Land 

Building and
Improve-
ments Total 

Accumulated
Depreciation and
Amortization

Original Date of
Construction/
Renovation  Date Acquired

Louisville, KY —  1,078  8,305  —  1,078  8,305  9,383  (1,686) 2002/2018 08/21/19
Monroeville, PA —  2,034  1,758  18,545  2,034  18,202  20,236  (2,599) 1987/2020 12/18/19
Gulf Breeze, FL —  498  1,480  3,767  498  5,247  5,745  (505) 2001/2021 03/15/21
Greenville, SC —  1,197  9,496  21,550  1,197  31,055  32,252  (2,911) 1994/2022 12/16/21
Raytown, MO —  1,475  6,564  8,379  1,475  14,943  16,418  (1,753) 1978/2022 10/27/22

—  57,049  346,847  72,730  57,049  416,764  473,813  (90,644)
Specialty Hospitals and Other
Sunnyvale, TX —  4,020  57,620  —  4,020  57,620  61,640  (24,973) 2009 05/03/11
Arlington, TX —  —  44,217  —  —  44,217  44,217  (9,468) 2009/2016 08/17/17
Conroe, TX —  2,935  25,003  —  2,935  25,003  27,938  (6,052) 1992 08/17/17
Houston, TX —  3,001  14,581  —  3,001  14,581  17,582  (3,179) 1999/2009 08/17/17
Spring, TX —  1,319  15,153  —  1,319  15,153  16,472  (3,310) 1995/1998 08/17/17
Orange, CA —  2,060  5,538  200  2,060  5,738  7,798  (1,324) 2000 08/17/17
Maxwell, TX —  902  2,384  1  902  2,384  3,286  (603) 1993 08/17/17
Maxwell, TX —  901  1,198  —  901  1,198  2,099  (366) 1994/2009 08/17/17
Maxwell, TX —  456  2,632  —  456  2,632  3,088  (628) 1992 08/17/17
San Marcos, TX —  51  359  62  51  359  410  (88) 1869 08/17/17
Seguin, TX —  539  2,627  —  539  2,627  3,166  (797) 1989 08/17/17
Seguin, TX —  228  3,407  79  228  3,486  3,714  (881) 1985/1991 08/17/17
Kingsbury, TX —  104  2,788  27  104  2,814  2,918  (651) 1990/2012 08/17/17
Seguin, TX —  52  805  —  52  805  857  (203) 1970 08/17/17
Florence, KY —  3,866  26,447  —  3,866  26,447  30,313  (5,768) 2000 08/17/17

—  20,434  204,759  369  20,434  205,064  225,498  (58,291)
44,021  579,265  5,055,261  265,915  579,586  5,329,143  5,908,729  (1,224,069)

Corporate Assets —  —  136  2,175  —  2,311  2,311  (594)
$ 44,021  $ 579,265  $ 5,055,397  $ 268,090  $ 579,586  $ 5,331,454  $ 5,911,040  $ (1,224,663)

Encumbrances do not include deferred financing costs, net of $0.7 million as of December 31, 2025.
Building and improvements include land improvements and furniture and equipment.
The aggregate cost of real estate for federal income tax purposes was $5.0 billion.
Building and improvements are depreciated over useful lives up to 40 years.

(1) (2)(3) (2)(3) (4)

(1)    

(2)    

(3)    

(4)    
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SCHEDULE III
REAL ESTATE ASSETS AND ACCUMULATED DEPRECIATION

(dollars in thousands)

Year Ended December 31,
2025 2024 2023

Real estate:
Balance at the beginning of the year $ 5,615,764  $ 5,638,347  $ 5,872,688 

Acquisitions 395,247  130,886  86,626 
Improvements 39,004  48,810  86,073 
Impairment (10,636) (25,819) (18,853)
Sale of real estate (118,294) (115,066) (379,272)
Foreign currency translation 7,172  (12,432) 3,394 
Other (17,217) (48,962) (12,309)

Balance at the end of the year $ 5,911,040  $ 5,615,764  $ 5,638,347 
   

Accumulated depreciation:
Balance at the beginning of the year $ (1,102,030) $ (1,021,086) $ (913,345)

Depreciation expense (167,811) (162,019) (171,278)
Impairment 3,314  7,890  4,432 
Sale of real estate 26,299  21,286  49,585 
Foreign currency translation (1,652) 2,937  (747)
Other 17,217  48,962  10,267 

Balance at the end of the year $ (1,224,663) $ (1,102,030) $ (1,021,086)

    Primarily represents real estate and accumulated depreciation related to fully-depreciated assets and reductions to net real estate due to casualty events.

(1)

(1)

(1)
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SCHEDULE IV
MORTGAGE LOANS ON REAL ESTATE

As of December 31, 2025

(dollars in thousands)

Description Contractual Interest Rate Maturity Date Periodic Payment Terms Prior Liens Principal Balance Book Value 
Principal Amount of Loans Subject
to Delinquent Principal or Interest

Mortgages:
Recovery Centers of America 7.5 % 2026 $ —  $ 300,000  $ 300,000  N/A
River Vista 10.0  2027 —  19,000  19,000  N/A
Symphony Chesterton 9.5  2029 —  16,600  16,600  N/A

$ —  $ 335,600  $ 335,600 

The aggregate cost for federal income tax purposes was $337.8 million as of December 31, 2025.
Interest is due monthly, and principal is due at the maturity date.

Changes in mortgage loans are summarized as follows:
Year Ended December 31,

2025 2024 2023

Balance at the beginning of the year $ 335,600  $ 319,000  $ 319,000 
Additions during period:

New mortgage loans —  16,600  — 
Balance at the end of the year $ 335,600  $ 335,600  $ 319,000 

(1)

(2)

(2)

(2)

(1)    

(2)    
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Tustin, State of California, on February 12, 2026.
 

SABRA HEALTH CARE REIT, INC.

By: /S/    RICHARD K. MATROS         

 

Richard K. Matros
Chief Executive Officer, President and Chair

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated:
 

Name Title  Date

/S/    RICHARD K. MATROS
Chief Executive Officer, President and Chair (Principal Executive Officer)

February 12, 2026
Richard K. Matros

/S/    MICHAEL COSTA Chief Financial Officer, Treasurer and Executive Vice President (Principal Financial
Officer)

February 12, 2026
Michael Costa

/S/    JESSICA FLORES
Chief Accounting Officer, Executive Vice President (Principal Accounting Officer)

February 12, 2026
Jessica Flores

/S/    CRAIG A. BARBAROSH Director February 12, 2026
Craig A. Barbarosh

/S/    KATIE CUSACK Director February 12, 2026
Katie Cusack

/S/    MICHAEL J. FOSTER Director February 12, 2026
Michael J. Foster

/S/    LYNNE S. KATZMANN Director February 12, 2026
Lynne S. Katzmann

/S/    ANN KONO Director February 12, 2026
Ann Kono

/S/    JEFFREY A. MALEHORN Director February 12, 2026
Jeffrey A. Malehorn



US 175703306 FIRST AMENDMENT TO CREDIT AGREEMENT FIRST AMENDMENT, dated as of April 30, 2024 (this “Amendment”), to the Credit Agreement referenced below, by and among Sabra Health Care Limited Partnership, a Delaware limited partnership and Sabra Canadian Holdings, LLC, a Delaware limited liability company (the “Borrowers”) and Bank of America, N.A., as Administrative Agent. Capitalized terms used herein and not otherwise defined herein shall have the meanings assigned to such term in the Credit Agreement. WHEREAS, the Borrowers, Sabra Health Care REIT, Inc., a Maryland corporation as a guarantor, the Subsidiary Guarantors from time to time party thereto as guarantors, the Lenders from time to time party thereto, the Administrative Agent, and Bank of America, N.A., Citizens Bank, National Association, Crédit Agricole Corporate and Investment Bank and Wells Fargo Bank, N.A., as L/C Issuers are party to that certain the Sixth Amended and Restated Credit Agreement, dated as of January 4, 2023, (as heretofore amended, modified, extended, restated, replaced, or supplemented, the “Credit Agreement”); and WHEREAS, the Applicable Authority with respect to Canadian Dollars has made a public statement identifying the Scheduled Unavailability Date for the Relevant Rate for Canadian Dollars, and the Borrowers and the Administrative Agent have agreed, pursuant to Section 3.03(c) of the Credit Agreement, to amend the Credit Agreement solely for the purpose of replacing such Relevant Rate, subject to the terms and conditions of this Amendment. NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties hereto agree as follows: SECTION 1. Amendments to the Credit Agreement. Subject to all of the terms and conditions of set forth in this Amendment: 1.1 Amendment to Definition of Alternative Currency Daily Rate. The
definition of “Alternative Currency Daily Rate” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: “Alternative Currency Daily Rate” means, for any day, with respect to any Credit Extension made pursuant to this Agreement: (a) denominated in Sterling, the rate per annum equal to SONIA determined pursuant to the definition thereof plus the SONIA Adjustment; (b) denominated in Swiss Francs, the rate per annum equal to SARON determined pursuant to the definition thereof; (c) denominated in Canadian Dollars, the rate per annum equal to Daily Simple CORRA plus the CORRA Adjustment; and (d) denominated in any other Alternative Currency (to the extent such Loans denominated in such currency will bear interest at a daily rate), the daily rate per annum as designated with respect to such Alternative Currency at the time such Alternative Currency is approved by the Administrative Agent and the relevant Lenders pursuant to Section 1.06(a) plus the adjustment (if any) determined by the Administrative Agent and the relevant Lenders pursuant to Section 1.06(a);





 



2 US 175703306 provided, that, if any Alternative Currency Daily Rate shall be less than zero, such rate shall be deemed zero for purposes of the Loan Documents. Any change in an Alternative Currency Daily Rate shall be effective from and including the date of such change without further notice. 1.2 Amendment to Definition of Alternative Currency Term Rate. Clause (b) of the definition of “Alternative Currency Term Rate” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: (b) denominated in Canadian Dollars, the rate per annum equal to the forward-looking term rate based on the Canadian Overnight Repo Rate Average administered and published by the Bank of Canada (or any successor administrator), as published on the applicable Reuters screen page (or such other commercially available source providing such quotations as may be designated by the Administrative Agent from time to time) (in such case, the “Term CORRA Rate”) that is two Business Days prior to the Rate Determination Date with a term equivalent to such Interest Period plus the CORRA Adjustment for such Interest Period; 1.3 Amendment to Definition of Canadian Prime Rate. The definition of “Canadian Prime Rate” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: “Canadian Prime Rate” means, for any day a fluctuating rate of interest per annum equal to the greater of (a) the per annum rate of interest quoted or established as the “prime rate” of Bank of America, N.A., Canada Branch which it quotes or establishes for such day as its reference rate of interest in order to determine interest rates for commercial loans in Canadian Dollars in Canada to its Canadian borrowers; and (b) the average Adjusted Term CORRA for a 1- month term plus ½ of 1% per annum, adjusted automatically with each quoted or established change in such rate, all
without the necessity of any notice to the Parent Borrower or any other Person; and if the Canadian Prime Rate shall be less than zero, such rate shall be deemed zero for purposes of this Agreement. Such prime rate is based on various factors including cost and desired return, general economic conditions and other factors, and is used as a reference point for pricing some loans, which may be priced at, above, or below such announced rate. Any change in the prime rate shall take effect at the opening of business on the day specified in the public announcement of such change. 1.4 Amendment to Definition of Conforming Changes. The definition of “Conforming Changes” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: “Conforming Changes” means, with respect to the use, administration of or any conventions associated with SOFR, Daily Simple SOFR, Term SOFR, any Alternative Currency Daily Rate, any Alternative Currency Term Rate, any Relevant Rate or any proposed Successor Rate for an Agreed Currency, as applicable, any conforming changes to the definitions related thereto, including “Base Rate”, “Daily Simple SOFR”, “SOFR”, “Term SOFR”, “Term SOFR Screen Rate”, “EURIBOR”, “SARON”, “SONIA”, and “Interest Period”, timing and frequency of determining rates and making payments of interest and other technical, administrative or operational matters (including, for the avoidance of doubt, the definitions of “Business Day” and “U.S. Government Securities Business Day”, timing of borrowing requests or prepayment, conversion or continuation notices and length of lookback periods and the day basis for calculating interest for an Agreed Currency listed on Schedule 2.11) as may be appropriate, in the discretion of the Administrative Agent, to reflect the adoption and implementation of such



 



3 US 175703306 applicable rate(s) and to permit the administration thereof by the Administrative Agent in a manner substantially consistent with market practice for such Agreed Currency (or, if the Administrative Agent determines that adoption of any portion of such market practice is not administratively feasible or that no market practice for the administration of such rate for such Agreed Currency exists, in such other manner of administration as the Administrative Agent determines is reasonably necessary in connection with the administration of this Agreement and any other Loan Document). 1.5 New Definition of CORRA. Section 1.01 of the Credit Agreement is hereby amended by adding thereto the following definition of “CORRA” in the appropriate alphabetical order: “CORRA” means, with respect to any applicable determination date, the Canadian Overnight Repo Rate Average administered and published on the second Business Day preceding such date by the Bank of Canada (or any successor administrator satisfactory to the Administrative Agent); provided, however, that if such determination date is not a Business Day, then CORRA means such rate that applied on the first Business Day immediately prior thereto. 1.6 New Definition of CORRA Adjustment. Section 1.01 of the Credit Agreement is hereby amended by adding thereto the following definition of “CORRA Adjustment” in the appropriate alphabetical order: “CORRA Adjustment.” means (a) with respect to Daily Simple CORRA, 0.29547% (29.547 basis points) per annum and (b) with respect to the Term CORRA Rate, (i) 0.29547% (29.547 basis points) per annum for an Interest Period of one-month’s duration and 0.32138% (32.138 basis points) per annum for an Interest Period of three-months’ duration. 1.7 New Definition of Daily Simple CORRA. Section 1.01 of the Credit Agreement is hereby amended by adding thereto the following definition of “Daily Simple CORRA”
in the appropriate alphabetical order: “Daily Simple CORRA” means the rate per annum equal to CORRA determined for any day pursuant to the definition thereof. Any change in Daily Simple CORRA shall be effective from and including the date of such change without further notice. If the rate as so determined would be less than zero, such rate shall be determined to be zero for purposes of this Agreement and the other Loan Documents. 1.8 Amendment to Definition of Relevant Rate. The definition of “Relevant Rate” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: “Relevant Rate” means with respect to any Credit Extension denominated in (a) Dollars, Term SOFR and in the case of Revolving Credit Loans, also SOFR, (b) Sterling, SONIA, (c) Swiss Francs, SARON, (d) Euros, EURIBOR and (e) Canadian Dollars, Daily Simple CORRA and the Term CORRA Rate, as applicable. 1.9 New Definition of Term CORRA Rate. Section 1.01 of the Credit Agreement is hereby amended by adding thereto the following definition of “Term CORRA Rate” in the appropriate alphabetical order: “Term CORRA Rate” has the meaning specified in in the definition of “Alternative Currency Term Rate”.



 



4 US 175703306 1.10 Amendment to Section 2.02(a). Section 2.02(a) of the Credit Agreement is hereby amended and restated in its entirety to read as follows: (a) Each Committed Borrowing, each Term Borrowing, each conversion of Loans from one Type to another, and each continuation of Term SOFR Loans and Alternative Currency Term Rate Loans shall be made upon the Parent Borrower’s irrevocable notice to the Administrative Agent, which may be given by (A) telephone, or (B) a Committed Loan Notice; provided that any telephonic notice must be confirmed promptly by delivery to the Administrative Agent of a Committed Loan Notice. Each such Committed Loan Notice must be received by the Administrative Agent not later than (i) in the case of Term SOFR Loans, 1:00 p.m. on the second Business Day immediately prior to the requested date of any Borrowing of, conversion to or continuation of Term SOFR Loans or of any conversion of Term SOFR Loans to Daily SOFR Loans or Base Rate Loans, (ii) in the case of Alternative Currency Loans, 11:00 a.m. four (4) Business Days (or five (5) Business Days in the case of a Special Notice Currency) prior to the requested date of any Committed Borrowing or CAD Term Borrowing, or any continuation or conversion to an Alternative Currency Term Rate Loan, and (iii) 12:00 p.m. on the requested date of any Committed Borrowing of Daily SOFR Loans and any Borrowing of Base Rate Loans or the conversion of Daily SOFR Loans to Base Rate Loans or of Base Rate Loans to Daily SOFR Loans. Each Borrowing of or conversion to Daily SOFR Loans, each Borrowing of, conversion to or continuation of Alternative Currency Loans and each Borrowing of, conversion to or continuation of Term SOFR Loans shall be in a principal amount of the Dollar Equivalent of $1,000,000 or a whole multiple of the Dollar Equivalent of $500,000 in excess thereof. Except as provided in Section 2.03(f),
each Borrowing of or conversion to Base Rate Loans shall be in a minimum principal amount the Dollar Equivalent of which is $500,000 or a whole multiple of the Dollar Equivalent of $100,000 in excess thereof. Each Committed Loan Notice shall specify (i) whether the applicable request is with respect to a Committed Borrowing, a Term A-1 Borrowing, a CAD Term Borrowing, a Borrowing under an Incremental Term Loan Facility, a conversion of Loans denominated in Dollars from one Type to another, or a continuation of Term SOFR Loans or Alternative Currency Term Rate Loans, (ii) the requested date of the Borrowing, conversion or continuation, as the case may be (which shall be a Business Day), (iii) the principal amount of Loans to be borrowed, converted or continued, (iv) the Type and Class of Loans to be borrowed or continued or to which existing Loans are to be converted, (v) if applicable, the duration of the Interest Period with respect thereto and (vi) the Tranche and currency of any Committed Revolving Loans to be borrowed or continued. If the Parent Borrower fails to specify a currency in a Committed Loan Notice requesting a Committed Borrowing, then the Committed Revolving Loans so requested shall be made in Dollars. If the Parent Borrower requests Revolving Loans to be made in Dollars but fails to specify a Tranche in the related Committed Loan Notice, then the applicable Revolving Loans shall be made as Dollar Tranche Loans, and as Alternative Currency Tranche Loans if the request specifies an Alternative Currency or if no unused Dollar Tranche Commitments exist. If the Parent Borrower fails to specify a Type of Loan in a Committed Loan Notice with respect to a Committed Borrowing or if the Parent Borrower fails to give a timely notice requesting a conversion or continuation of Loans, then the applicable Loans shall be made as, or continued as, Daily SOFR Loans; provided, however, that in the case of a

failure to timely request a continuation of Committed Revolving Loans denominated in an Alternative Currency, such Loans shall be converted to or continued in their original currency as Alternative Currency Daily Rate Loans if an Alternative Currency Daily Rate is available for such currency, and if an Alternative Currency Daily Rate is not available for such currency shall be continued as Alternative Currency Rate Term Loans with an Interest Period of one month. If the Parent Borrower fails to specify a Type of Loan in a Committed Loan Notice with respect to a Term Borrowing or if the Parent Borrower fails to give a timely notice requesting a conversion or



 



5 US 175703306 continuation of a Term Borrowing, then the applicable Loans shall be made as or continued as, or converted to, Daily SOFR Loans; provided, however, that in the case of a failure to timely request a conversion or continuation of Term Loans denominated in an Alternative Currency, such Loans shall be converted to or continued, as applicable, in their original currency as Alternative Currency Daily Rate Loans if an Alternative Currency Daily Rate is available for such currency, and if an Alternative Currency Daily Rate is not available for such currency shall be continued as Alternative Currency Rate Term Loans with an Interest Period of one month. Any automatic conversion of Term SOFR Loans to Daily SOFR Loans or of an Alternative Currency Term Rate Loan to an Alternative Currency Daily Rate Loan, or automatic continuation of Alternative Currency Term Rate Loans or Alternative Currency Term Rate Loans, shall be effective as of the last day of the Interest Period then in effect with respect to the applicable Term SOFR Loans or Alternative Currency Term Rate Loans. If the Parent Borrower requests a Borrowing of, conversion to, or continuation of Alternative Currency Term Rate Loans or Term SOFR Loans in any such Committed Loan Notice, but fails to specify an Interest Period, it will be deemed to have specified an Interest Period of one month. No Loan may be converted into or continued as a Loan denominated in a different currency or in a different Tranche, but instead must be prepaid in the original currency of such Loan to the Lenders under the original Tranche and reborrowed in the other currency or under the other Tranche in accordance with the provisions of this Agreement. 1.11 Amendment to Section 2.02(c). Section 2.02(c) of the Credit Agreement is hereby amended and restated in its entirety to read as follows: (c) Except as otherwise provided herein, a Term SOFR Loan may be continued or converted only
on the last day of an Interest Period for such Term SOFR Loan and an Alternative Currency Term Rate Loan may be continued only on the last day of an Interest Period for such Alternative Currency Term Rate Loan. Notwithstanding anything contained herein to the contrary, during the existence of a Default or Event of Default, (i) no Loan may be requested as or converted to a Daily SOFR Loan or requested as an Alternative Currency Daily Rate Loan, or requested as, converted to or continued as a Term SOFR Loan or requested as, converted to or continued as an Alternative Currency Term Rate Loan, if the Required Lenders shall have prohibited the same in a writing furnished to the Administrative Agent and (ii) at the request of the Required Lenders, any or all of the then outstanding Alternative Currency Term Rate Loans denominated in an Alternative Currency shall be prepaid, or redenominated into Dollars in the amount of the Dollar Equivalent thereof, on the last day of the then current Interest Period with respect thereto. 1.12 Amendment of Section 2.11. Section 2.11 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: Section 2.11. Computations of Interest and Fees. All computations of interest for Base Rate Loans (including Base Rate Loans determined by reference to Term SOFR) shall be made on the basis of a year of 365 or 366 days, as the case may be, and actual days elapsed. All computations of interest for Alternative Currency Loans shall be made on the basis of a year as set forth on Schedule 2.11 for such Alternative Currency and actual days elapsed. All other computations of fees and interest, including those with respect to Daily SOFR Loans, shall be made on the basis of a 360-day year and actual days elapsed (which results in more fees or interest, as applicable, being paid than if computed on the basis of a 365 day year). Interest shall accrue on each Loan for the day on which the Loan is made,

and shall not accrue on a Loan, or any portion thereof, for the day on which the Loan or such portion is paid, provided that any Loan that is repaid on the same day on which it is made shall, subject to Section 2.13(a), bear interest



 



6 US 175703306 for one day. Each determination by the Administrative Agent of an interest rate or fee hereunder shall be conclusive and binding for all purposes, absent manifest error. 1.13 Addition of New Schedule 2.11. Exhibit A to this Amendment is hereby added to the Credit Agreement as Schedule 2.11. SECTION 2. Transition of Existing Loans denominated in Canadian Dollars. Notwithstanding anything to the contrary contained herein or elsewhere: (a) Alternative Currency Term Rate Loans that are denominated in Canadian Dollars and are outstanding on the First Amendment Effective Date (“Existing Canadian Denominated Loans”) shall continue to accrue interest at the per annum interest rate that would apply to such Existing Canadian Denominated Loans under the Credit Agreement, and such interest shall be payable on the dates that such interest would be payable under the Credit Agreement and otherwise in accordance with the terms thereof and (b) on the last day of the Interest Period (solely for purposes of this paragraph, as defined in the Credit Agreement) with respect to each Existing Canadian Denominated Loan, such Existing Canadian Denominated Loan shall be converted to an Alternative Currency Daily Rate Loan denominated in Canadian Dollars (accruing interest as set forth in the Amended Credit Agreement). SECTION 3. Conditions of Effectiveness. This Amendment shall become effective at 5:00 p.m. Eastern time on the fifth Business Day after the Administrative Agent shall have posted this Amendment to all Lenders and the Parent Borrower unless, prior to such time, Lenders comprising the Required Lenders have delivered to the Administrative Agent written notice that such Required Lenders object to this Amendment (the “Effective Time”). SECTION 4. Representations and Warranties. Each Borrower reaffirms and restates the representations and warranties set forth in the Credit Agreement and in the other Loan
Documents and all such representations and warranties shall be true and correct in all material respects (or, in the case of the representations and warranties in Sections 5.14(b) and 5.16(a) of the Credit Agreement and any representation and warranty that is qualified by materiality or Material Adverse Effect, in all respects) on and as of the date hereof and at the Effective Time, except to the extent that such representations and warranties specifically refer to an earlier date, in which case they shall have been true and correct in all material respects (or, in the case of the representations and warranties in Sections 5.14(b) and 5.16(a) of the Credit Agreement and any representation and warranty that is qualified by materiality or Material Adverse Effect, in all respects) as of such earlier date, and except that for purposes hereof, the representations and warranties contained in subsections (a) and (b) of Section 5.05 of the Credit Agreement shall be deemed to refer to the most recent statements furnished pursuant to clauses (a) and (b), respectively, of Section 6.01 of the Credit Agreement. Each Borrower represents and warrants (which representations and warranties shall survive the execution and delivery hereof) to the Administrative Agent and the Lenders that: (a) it has all requisite power and authority to execute and deliver this Amendment and perform its obligations under this Amendment and the Credit Agreement as amended by this Amendment (the “Amended Credit Agreement”); (b) the execution, delivery and performance by it of this Amendment, and the performance of the Amended Credit Agreement by each Credit Party party thereto, have been duly authorized by all necessary corporate or other organizational action; (c) no approval, consent, exemption, authorization, or other action by, or notice to, or filing with, any Governmental Authority or any other Person is necessary or required in connection with the execution, delivery or performance by, or

enforcement against, the



 



7 US 175703306 Borrowers of this Amendment or the performance by, or enforcement against, any Credit Party of the Amended Credit Agreement; (d) this Amendment has been duly executed and delivered by it, and this Amendment constitutes its legal, valid and binding obligation, and the Amended Credit Agreement constitutes a legal, valid and binding obligation of each Credit Party party thereto, in each case, enforceable against such Person in accordance with its terms, except as enforceability may be limited by applicable Debtor Relief Laws and equitable principles relating to enforceability; (e) no Default or Event of Default has occurred and is continuing or would result from the consummation of the transactions contemplated by this Amendment or the Amended Credit Agreement; and (f) neither the execution and delivery of this Amendment nor the performance of this Amendment or the Amended Credit Agreement will (i) contravene the terms of any Credit Party’s Organization Documents; (ii) conflict with or result in any breach or contravention of, or the creation of any Lien under, or require any payment to be made under (x) any Contractual Obligation to which any Credit Party is party or affecting any Credit Party or the properties of any Credit Party or any of its Subsidiaries or (y) any order, injunction, writ or decree of any Governmental Authority or any arbitral award to which any Credit Party or its property is subject; or (iii) violate any Law; except in each case referred to in clause (ii) or (iii), as contemplated hereunder or to the extent such conflict, breach, contravention or violation, or creation of any such Lien or required payment could not reasonably be expected to have a Material Adverse Effect. SECTION 5. Costs and Expenses. The Borrower acknowledges and agrees that its payment obligations set forth in Section 10.04 of the Credit Agreement include the costs and expenses incurred by the Administrative Agent in connection
with the preparation, execution and delivery of this Amendment and any other documentation contemplated hereby (whether or not this Amendment becomes effective or the transactions contemplated hereby are consummated and whether or not a Default or Event of Default has occurred or is continuing), including, but not limited to, the reasonable fees, charges and disbursements of Arnold & Porter Kaye Scholer LLP, counsel to the Administrative Agent. SECTION 6. Ratification. (a) Except as herein agreed, the Credit Agreement and the other Loan Documents remain in full force and effect and are hereby ratified and affirmed by the Borrowers. (b) This Amendment shall be limited precisely as written and, except as expressly provided herein, shall not be deemed (i) to be a consent granted pursuant to, or a waiver, modification or forbearance of, any term or condition of the Credit Agreement or any of the instruments or agreements referred to therein or a waiver of any Default or Event of Default under the Credit Agreement, whether or not known to the Administrative Agent or any of the Lenders, or (ii) to prejudice any right or remedy which the Administrative Agent or any of the Lenders may now have or have in the future against any Person under or in connection with the Credit Agreement, the Amended Credit Agreement, any of the instruments or agreements referred to therein or any of the transactions contemplated thereby. SECTION 7. Modifications. Neither this Amendment, nor any provision hereof, may be waived, amended or modified except pursuant to an agreement or agreements in writing entered into by the parties hereto.



 



8 US 175703306 SECTION 8. References. The Borrowers acknowledge and agree that this Amendment constitutes a Loan Document. Each reference in the Amended Credit Agreement to “this Amendment,” “hereunder,” “hereof,” “herein,” or words of like import, and each reference in each other Loan Document (and the other documents and instruments delivered pursuant to or in connection therewith) to the “Credit Agreement”, “thereunder”, “thereof” or words of like import, shall mean and be a reference to the Credit Agreement as modified hereby and as the Amended Credit Agreement may in the future be amended, restated, supplemented or modified from time to time. SECTION 9. Execution. This Amendment is a Communication. This Amendment may be executed in as many counterparts as necessary or convenient, including both paper and electronic counterparts, but all such counterparts are one and the same Communication. For the avoidance of doubt, the provisions of Section 10.20 of the Credit Agreement are incorporated herein as if set forth in full herein, mutatis mutandis. SECTION 10. Successors and Assigns. The provisions of this Amendment shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns. SECTION 11. Severability. If any provision of this Amendment shall be held to be illegal, invalid or unenforceable the legality, validity and enforceability of the remaining provisions of this Amendment shall not be affected or impaired thereby. The invalidity of a provision in a particular jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. SECTION 12. Governing Law. THIS AMENDMENT, AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING TO THIS AMENDMENT AND THE TRANSACTIONS
CONTEMPLATED HEREBY SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK. SECTION 13. Headings. Section headings in this Amendment are included for convenience of reference only and are not to affect the construction of, or to be taken into consideration in interpreting, this Amendment. [Signature pages immediately follow.]



 



IN WITNESS WHEREOF, the Borrowers and the Administrative Agent have caused this Amendment to be duly executed by their respective authorized officers as of the day and year first above written. BORROWERS: SABRA HEALTH CARE LIMITED PARTNERSHIP, a Delaware limited partnership By: Sabra Health Care REIT, Inc., a Maryland corporation, its general partner By: /s/ Michael Costa Name: Michael Costa Title: Chief Financial Officer SABRA CANADIAN HOLDINGS, LLC, a Delaware limited liability company By: /s/ Michael Costa Name: Michael Costa Title: Chief Financial Officer



 



ADMINISTRATIVE AGENT: BANK OF AMERICA, N.A., as Administrative Agent By: /s/ Kyle D Harding Name: Kyle D Harding Title: Vice President



 



Exhibit A to Sabra First Amendment [Signature Page to First Amendment to Sabra Health Care Credit Agreement] Schedule 2.11 DAY BASIS FOR ALTERNATIVE CURRENCIES Alternative Currency Benchmark Rate Day Basis* British Pound Sterling (Sterling) SONIA 365 Canadian Dollar (CAD) Daily Simple CORRA and the Term CORRA Rate 365 Euro (EUR) EURIBOR 360 Swiss Franc SARON 360 *Use of a 360-day year results in more fees or interest, as applicable, being paid than if computed on a 365-day year.



 



SECOND AMENDMENT TO CREDIT AGREEMENT SECOND AMENDMENT, dated as of December 4, 2025 (this “Amendment”), to the Credit Agreement referenced below, by and among Sabra Health Care Limited Partnership, a Delaware limited partnership and Sabra Canadian Holdings, LLC, a Delaware limited liability company (the “Borrowers”), the Lenders party hereto, the L/C Issuers, and Bank of America, N.A., as Administrative Agent. Capitalized terms used herein and not otherwise defined herein shall have the meanings assigned to such term in the Credit Agreement (defined below). WHEREAS, the Borrowers, Sabra Health Care REIT, Inc., a Maryland corporation as a guarantor, the Subsidiary Guarantors from time to time party thereto as guarantors, the Lenders from time to time party thereto, the Administrative Agent, and Bank of America, N.A., Citizens Bank, National Association, Crédit Agricole Corporate and Investment Bank and Wells Fargo Bank, N.A., as L/C Issuers are party to that certain the Sixth Amended and Restated Credit Agreement, dated as of January 4, 2023, (as heretofore amended, modified, extended, restated, replaced, or supplemented, the “Credit Agreement”); and WHEREAS, the parties hereto have agreed to amend the Credit Agreement as set forth herein. NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties hereto agree as follows: SECTION 1. Amendments to the Credit Agreement. Subject to all of the terms and conditions of set forth in this Amendment: 1.1 Amendment to Definition of Alternative Currency Daily Rate. The definition of “Alternative Currency Daily Rate” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: “Alternative Currency Daily Rate” means, for any day, with respect to any Credit Extension made pursuant to this Agreement: (a)
denominated in Sterling, the rate per annum equal to SONIA determined pursuant to the definition thereof; (b) denominated in Swiss Francs, the rate per annum equal to SARON determined pursuant to the definition thereof; (c) denominated in Canadian Dollars, the rate per annum equal to Daily Simple CORRA; and (d) denominated in any other Alternative Currency (to the extent such Loans denominated in such currency will bear interest at a daily rate), the daily rate per annum as designated with respect to such Alternative Currency at the time such Alternative Currency is approved by the Administrative Agent and the relevant Lenders pursuant to Section 1.06(a) plus the adjustment (if any) determined by the Administrative Agent and the relevant Lenders pursuant to Section 1.06(a); provided, that, if any Alternative Currency Daily Rate shall be less than zero, such rate shall be deemed zero for purposes of the Loan Documents. Any change in an Alternative US 176021533





 



2 Currency Daily Rate shall be effective from and including the date of such change without further notice. 1.2 Amendment to Definition of Alternative Currency Term Rate. Clause (b) of the definition of “Alternative Currency Term Rate” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: (b) denominated in Canadian Dollars, the rate per annum equal to the forward-looking term rate based on the Canadian Overnight Repo Rate Average administered and published by the Bank of Canada (or any successor administrator), as published on the applicable Reuters screen page (or such other commercially available source providing such quotations as may be designated by the Administrative Agent from time to time) (in such case, the “Term CORRA Rate”) that is two Business Days prior to the Rate Determination Date with a term equivalent to such Interest Period; 1.3 Amendment to Definition of Daily Simple SOFR. The definition of “Daily Simple SOFR” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: “Daily Simple SOFR” means the rate per annum equal to SOFR determined for any day pursuant to the definition thereof. Any change in Daily Simple SOFR shall be effective from and including the date of such change without further notice. If the rate as so determined would be less than zero, such rate shall be deemed to be zero for purposes of the Loan Documents. 1.4 Amendment to Definition of Term SOFR. The definition of “Term SOFR” contained in Section 1.01 of the Credit Agreement is hereby amended and restated in its entirety to read as follows: “Term SOFR” means: (a) for any Interest Period with respect to a Term SOFR Loan, the rate per annum equal to the Term SOFR Screen Rate two U.S. Government Securities Business Days prior to the commencement of such Interest Period with a term equivalent to such
Interest Period; provided that if the rate is not published prior to 11:00 a.m. on such determination date then Term SOFR means the Term SOFR Screen Rate on the first U.S. Government Securities Business Day immediately prior thereto; and (b) for any interest calculation with respect to a Base Rate Loan on any date, the rate per annum equal to the Term SOFR Screen Rate two U.S. Government Securities Business Days prior to such date with a term of one month commencing that day; provided that if the rate is not published prior to 11:00 a.m. on such determination date then Term SOFR means the Term SOFR Screen Rate on the first U.S. Government Securities Business Day immediately prior thereto; provided, that if Term SOFR determined in accordance with either of the foregoing provisions (a) or (b) of this definition would otherwise be less than zero, Term SOFR shall be deemed zero for purposes of the Loan Documents.



 



3 1.5 Deleted Definitions. Section 1.01 of the Credit Agreement is hereby amended by deleting therefrom the definitions of “CDOR”, “CORRA Adjustment”, “SOFR Adjustment” and “SONIA Adjustment”. SECTION 2. Conditions of Effectiveness. This Amendment shall become effective as of the date on which the Administrative Agent has received, in such number as reasonably requested by the Administrative Agent and each of which shall be originals or electronic copies (followed promptly by originals), counterparts of this Amendment duly executed by each of the Borrowers, the Administrative Agent, each of the Lenders, and each of the L/C Issuers. SECTION 3. Representations and Warranties. Each Borrower reaffirms and restates the representations and warranties set forth in the Credit Agreement and in the other Loan Documents and all such representations and warranties shall be true and correct in all material respects (or, in the case of the representations and warranties in Sections 5.14(b) and 5.16(a) of the Credit Agreement and any representation and warranty that is qualified by materiality or Material Adverse Effect, in all respects) on and as of the date hereof and at the Effective Time, except to the extent that such representations and warranties specifically refer to an earlier date, in which case they shall have been true and correct in all material respects (or, in the case of the representations and warranties in Sections 5.14(b) and 5.16(a) of the Credit Agreement and any representation and warranty that is qualified by materiality or Material Adverse Effect, in all respects) as of such earlier date, and except that for purposes hereof, the representations and warranties contained in subsections (a) and (b) of Section 5.05 of the Credit Agreement shall be deemed to refer to the most recent statements furnished pursuant to clauses (a) and (b), respectively, of Section 6.01 of the Credit Agreement. Each Borrower represents and warrants (which
representations and warranties shall survive the execution and delivery hereof) to the Administrative Agent and the Lenders that: (a) it has all requisite power and authority to execute and deliver this Amendment and perform its obligations under this Amendment and the Credit Agreement as amended by this Amendment (the “Amended Credit Agreement”); (b) the execution, delivery and performance by it of this Amendment, and the performance of the Amended Credit Agreement by each Credit Party party thereto, have been duly authorized by all necessary corporate or other organizational action; (c) no approval, consent, exemption, authorization, or other action by, or notice to, or filing with, any Governmental Authority or any other Person is necessary or required in connection with the execution, delivery or performance by, or enforcement against, the Borrowers of this Amendment or the performance by, or enforcement against, any Credit Party of the Amended Credit Agreement; (d) this Amendment has been duly executed and delivered by it, and this Amendment constitutes its legal, valid and binding obligation, and the Amended Credit Agreement constitutes a legal, valid and binding obligation of each Credit Party party thereto, in each case, enforceable against such Person in accordance with its terms, except as enforceability may be limited by applicable Debtor Relief Laws and equitable principles relating to enforceability; (e) no Default or Event of Default has occurred and is continuing or would result from the consummation of the transactions contemplated by this Amendment or the Amended Credit Agreement; and (f) neither the execution and delivery of this Amendment nor the performance of this Amendment or the Amended Credit Agreement will (i) contravene the terms of any Credit Party’s Organization Documents; (ii) conflict with or result in any breach or contravention of, or the



 



4 creation of any Lien under, or require any payment to be made under (x) any Contractual Obligation to which any Credit Party is party or affecting any Credit Party or the properties of any Credit Party or any of its Subsidiaries or (y) any order, injunction, writ or decree of any Governmental Authority or any arbitral award to which any Credit Party or its property is subject; or (iii) violate any Law; except in each case referred to in clause (ii) or (iii), as contemplated hereunder or to the extent such conflict, breach, contravention or violation, or creation of any such Lien or required payment could not reasonably be expected to have a Material Adverse Effect. SECTION 4. Costs and Expenses. The Borrower acknowledges and agrees that its payment obligations set forth in Section 10.04 of the Credit Agreement include the costs and expenses incurred by the Administrative Agent in connection with the preparation, execution and delivery of this Amendment and any other documentation contemplated hereby (whether or not this Amendment becomes effective or the transactions contemplated hereby are consummated and whether or not a Default or Event of Default has occurred or is continuing), including, but not limited to, the reasonable fees, charges and disbursements of Arnold & Porter Kaye Scholer LLP, counsel to the Administrative Agent. SECTION 5. Ratification. (a) Except as herein agreed, the Credit Agreement and the other Loan Documents remain in full force and effect and are hereby ratified and affirmed by the Borrowers. (b) This Amendment shall be limited precisely as written and, except as expressly provided herein, shall not be deemed (i) to be a consent granted pursuant to, or a waiver, modification or forbearance of, any term or condition of the Credit Agreement or any of the instruments or agreements referred to therein or a waiver of any Default or Event of Default under the Credit Agreement, whether or not known to the
Administrative Agent or any of the Lenders, or (ii) to prejudice any right or remedy which the Administrative Agent or any of the Lenders may now have or have in the future against any Person under or in connection with the Credit Agreement, the Amended Credit Agreement, any of the instruments or agreements referred to therein or any of the transactions contemplated thereby. SECTION 6. Modifications. Neither this Amendment, nor any provision hereof, may be waived, amended or modified except pursuant to an agreement or agreements in writing entered into by the parties hereto. SECTION 7. References. The Borrowers acknowledge and agree that this Amendment constitutes a Loan Document. Each reference in the Amended Credit Agreement to “this Amendment,” “hereunder,” “hereof,” “herein,” or words of like import, and each reference in each other Loan Document (and the other documents and instruments delivered pursuant to or in connection therewith) to the “Credit Agreement”, “thereunder”, “thereof” or words of like import, shall mean and be a reference to the Credit Agreement as modified hereby and as the Amended Credit Agreement may in the future be amended, restated, supplemented or modified from time to time. SECTION 8. Execution. This Amendment is a Communication. This Amendment may be executed in as many counterparts as necessary or convenient, including both paper and electronic counterparts, but all such counterparts are one and the same Communication. For the avoidance of doubt, the provisions of Section 10.20 of the Credit Agreement are incorporated herein as if set forth in full herein, mutatis mutandis. SECTION 9. Successors and Assigns. The provisions of this Amendment shall be binding upon and inure to the benefit of the parties hereto and their respective successors and assigns.



 



5 SECTION 10. Severability. If any provision of this Amendment shall be held to be illegal, invalid or unenforceable the legality, validity and enforceability of the remaining provisions of this Amendment shall not be affected or impaired thereby. The invalidity of a provision in a particular jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction. SECTION 11. Governing Law. THIS AMENDMENT, AND ANY CLAIMS, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING TO THIS AMENDMENT AND THE TRANSACTIONS CONTEMPLATED HEREBY SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK. SECTION 12. Headings. Section headings in this Amendment are included for convenience of reference only and are not to affect the construction of, or to be taken into consideration in interpreting, this Amendment. [Signature pages immediately follow.]



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] IN WITNESS WHEREOF, the Borrowers, the Administrative Agent and each of the undersigned Lenders have caused this Amendment to be duly executed by their respective authorized officers as of the day and year first above written. BORROWERS: SABRA HEALTH CARE LIMITED PARTNERSHIP, a Delaware limited partnership By: Sabra Health Care REIT, Inc., a Maryland corporation, its general partner By: /s/ Michael Costa Name: Michael Costa Title: Chief Financial Officer SABRA CANADIAN HOLDINGS, LLC, a Delaware limited liability company By: /s/ Michael Costa Name: Michael Costa Title: Chief Financial Officer



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] ADMINISTRATIVE AGENT: BANK OF AMERICA, N.A., as Administrative Agent By: /s/ Kyle D Harding Name: Kyle D Harding Title: Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] LENDERS: BANK OF AMERICA, N.A., as a Lender and an L/C Issuer By: /s/ Darren Merten Name: Darren Merten Title: Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] CITIZENS BANK, NATIONAL ASSOCIATION, as a Lender and an L/C Issuer By: /s/ Kerri Colwell Name: Kerri Colwell Title: Senior Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] CRÉDIT AGRICOLE CORPORATE AND INVESTMENT BANK, as a Lender and an L/C Issuer By: /s/ Jill Wong Name: Jill Wong Title: Director By: /s/ Gordon Yip Name: Gordon Yip Title: Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] WELLS FARGO BANK, NATIONAL ASSOCIATION, as a Lender and an L/C Issuer By: /s/ Darin Mullis Name: Darin Mullis Title: Managing Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] THE BANK OF NOVA SCOTIA, as a Lender By: /s/ Robb Gass Name: Robb Gass Title: Managing Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] FIFTH THIRD BANK, NATIONAL ASSOCIATION, as a Lender By: /s/ Kourosh Kamy Name: Kourosh Kamy Title: Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] JPMORGAN CHASE BANK, N.A., as a Lender By: /s/ Jason Baeten Name: Jason Baeten Title: Executive Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] KEYBANK NATIONAL ASSOCIATION, as a Lender By: /s/ Eric Hafertepen Name: Eric Hafertepen Title: Senior Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] MIZUHO BANK, LTD., as a Lender By: /s/ Donna DeMagistris Name: Donna DeMagistris Title: Managing Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] TRUIST BANK, as a Lender By: /s/ Alexandra Korchmar Name: Alexandra Korchmar Title: Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] CITIBANK, N.A., as a Lender By: /s/ Saad Zaman Name: Saad Zaman Title: Authorized Signatory



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] REGIONS BANK as a Lender By: /s/ William Chalmers Name: William Chalmers Title: Senior Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] ROYAL BANK OF CANADA, as a Lender By: /s/ William Behuniak Name: William Behuniak Title: Authorized Signatory



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] MORGAN STANLEY BANK, N.A., as a Lender By: /s/ Gretell Merlo Name: Gretell Merlo Title: Authorized Signatory



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] BMO BANK N.A., as a Lender By: /s/ Rebecca Liu Chabanon Name: Rebecca Liu Chabanon Title: Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] THE HUNTINGTON NATIONAL BANK, as a Lender By: /s/ Michael Kinnick Name: Michael Kinnick Title: Managing Director



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] BARCLAYS BANK PLC, as a Lender By: /s/ Koruthu Mathew Name: Koruthu Mathew Title: Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] RAYMOND JAMES BANK, as a Lender By: /s/ Alexander Sierra Name: Alexander Sierra Title: Senior Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] THE NORTHERN TRUST COMPANY, as a Lender By: /s/ Timothy S McDonald Name: Timothy S McDonald Title: SVP



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] WOODFOREST NATIONAL BANK, as a Lender By: /s/ Audrey Winkle Name: Audrey Winkle Title: Senior Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] BOKF, NA DBA BOK FINANCIAL, as a Lender By: /s/ Clint Johnson Name: Clint Johnson Title: Senior Vice President



 



[Signature Page to Second Amendment to Sabra Health Care Credit Agreement] AMERICAN SAVINGS BANK FSB, as a Lender By: /s/ Corey Gima Name: Corey Gima Title: Vice President



 



[SIGNATURE PAGE TO AMENDMENT] 4911-5322-3045.1 FIRST AMENDMENT TO EMPLOYMENT AGREEMENT THIS FIRST AMENDMENT TO EMPLOYMENT AGREEMENT (this “Amendment”) is entered into this 1st day of January, 2026 (the “Amendment Effective Date”), by and between Michael L. Costa (“Executive”) and Sabra Health Care REIT, Inc., a Maryland corporation (“Sabra” or the “Company”). WHEREAS, pursuant to that certain Employment Agreement, dated January 1, 2022, between Executive and the Company (the “Employment Agreement”), Executive currently serves as Sabra’s Executive Vice President, Chief Financial Officer (“CFO”) and Secretary; WHEREAS, Executive has been appointed as Treasurer as of the Amendment Effective Date; WHEREAS, Executive is relinquishing his title and role as Secretary effective as of the Amendment Effective Date. NOW, THEREFORE, in consideration of the above recitals, Executive and Sabra hereby amend the Employment Agreement, effective as of the Amendment Effective Date, by replacing all references in Sections 2 and 4 of the Employment Agreement to the term “Secretary” with the term “Treasurer”. The Company and Executive agree and confirm that all provisions of the Employment Agreement, as modified by this Amendment, remain in full force and effect in accordance with their respective terms. The parties hereto have executed this Amendment as of the Amendment Effective Date. MICHAEL L. COSTA SABRA HEALTH CARE REIT, INC. By: Richard K. Matros Its: Chief Executive Officer, President and Chair /s/ Michael L. Costa /s/ Richard K. Matros





 



1 EMPLOYMENT AGREEMENT THIS EMPLOYMENT AGREEMENT (“Agreement”) is entered into this 1st day of January, 2026 (the “Effective Date”), by and between Jessica Flores (“Executive”) and Sabra Health Care REIT, Inc., a Maryland corporation (“Sabra” or the “Company”). WHEREAS, Executive currently serves as Sabra’s Chief Accounting Officer and Executive Vice President; and WHEREAS, Executive and Sabra desire this Agreement to be effective immediately and to govern the employment relationship between Executive and the Company from and after the Effective Date, and, as of the Effective Date, supersedes and negates all previous agreements and understandings with respect to such relationship (including, without limitation, that certain Severance Benefits Agreement, dated January 1, 2024, between the Executive and the Company (the “Severance Benefits Agreement”) and any other prior employment agreement or severance benefit agreement). NOW, THEREFORE, in consideration of the above recitals and the mutual covenants and agreements contained herein, Executive and Sabra agree as follows: Section 1: Term of Employment. Sabra agrees to continue to employ Executive and Executive agrees to accept continued employment with Sabra, subject to the terms and conditions of this Agreement. Unless earlier terminated pursuant to the provisions of Sections 4 and 5 hereof, the initial term of employment of Executive under this Agreement is for a period of three (3) years, commencing on the Effective Date, and terminating on the third anniversary of the Effective Date. On the first anniversary of the Effective Date, and on each anniversary of the Effective Date thereafter, this Agreement shall be renewed for a one (1) year period (the period from and after the Effective Date until the termination of this Agreement is referred to as the “Term”) unless (i) earlier terminated pursuant to the provisions of Sections 4 and 5
hereof, or (ii) written notice of non-renewal is given by either party to the other at least sixty (60) days prior to the anniversary of the Effective Date occurring in any given year, in which case this Agreement shall be terminated on anniversary of the Effective Date occurring in the second year following the year in which such notice of non-renewal was provided. Section 2: Duties and Responsibilities. Executive is employed as Chief Accounting Officer and Executive Vice President. During the Term, Executive shall devote her full employment time, efforts, skills and attention exclusively to advancing and rendering profitable the business interests of Sabra, its direct and indirect subsidiaries and their lines of business; provided, however, that to the extent the following activities do not materially interfere or conflict with her duties and responsibilities hereunder and as imposed by applicable laws, rules and regulations, Executive may (i) engage in charitable, civic and religious affairs and (ii), with the prior written consent of the Chief Executive Officer of Sabra (“Chief Executive Officer”), serve as a member of the board of directors of other companies, subject to the provisions of Sabra’s Corporate Governance Guidelines, as in effect from time to time. Executive agrees to report to and render such services, commensurate with her position as Chief Accounting Officer and Executive Vice President, as the Chief Executive Officer may from time to time reasonably direct. In the event that Executive serves as director or senior executive officer of one or more direct or indirect subsidiaries of Sabra,





 



2 she shall do so without additional compensation. Section 3: Compensation, Benefits and Related Matters. a. Annual Base Salary. Sabra shall pay during the Term to Executive a base salary at an annual rate of $455,000 (“Base Salary”), such salary to be payable in accordance with Sabra’s customary payroll practices (but not less frequently than monthly). Annually during the Term, on or prior to each anniversary of the Effective Date, the Base Salary shall be reviewed for possible merit increases, and any increase in Executive’s annual base salary rate shall thereafter constitute “Base Salary” for purposes of this Agreement. b. Cash Bonus/Incentive Compensation. In addition to the Base Salary provided for in Section 3(a) above, Executive shall be entitled to receive an annual bonus (“Bonus”) in accordance with the Sabra Health Care REIT, Inc. Executive Bonus Plan (the “Plan”), as it may be amended from time to time by the Compensation Committee; provided, however, that no amendment shall be effective if it reduces the percentage of Base Salary that would constitute the target amount of the Bonus as compared to the prior year, unless such amendment has been agreed to in writing by Executive. The Bonus shall be payable at the same time as other annual bonuses are paid to senior management personnel with respect to that fiscal year (but no later than March 15 of the following calendar year). Notwithstanding the foregoing, but subject to the provisions of Section 5, in order to have earned and to be paid any such Bonus, Executive must be employed by Sabra on the date of such payment. c. Equity Awards. Executive shall participate in such equity incentive plans of the Company as are made available generally to senior executive officers of the Company. Any grants under such plans shall be made by the Board of Directors of Sabra (the “Board of Directors”) (or appropriate committee thereof) in its sole discretion and such plans are subject to
change during the Term at the sole discretion of the Company. d. Retirement and Benefit Plans. During the Term, Executive shall be entitled to participate in all retirement plans, health benefit programs, insurance programs and other similar employee welfare benefit arrangements available generally to senior executive officers of Sabra from time to time. Such plans, programs and arrangements are subject to change during the Term at the sole discretion of the Company. e. Paid Time Off. During the Term, Executive shall be entitled to paid time off in accordance with Sabra’s policy for senior executive officers. f. Indemnification Liability/Insurance. Executive shall be entitled to indemnification by Sabra to the fullest extent permitted by applicable law and the charter and bylaws of Sabra. In addition, Sabra shall maintain during Executive’s employment customary directors’ and officers’ liability insurance and Executive shall be covered by such insurance.



 



3 g. Taxes. All compensation payable to Executive shall be subject to withholding for all applicable federal, state and local income and employment taxes, and similar mandatory withholdings. h. Expenses. Executive shall be entitled to reimbursement for expenses incurred by her in connection with the discharge of her duties hereunder. All such expense reimbursement shall be subject to and shall be submitted, documented and paid in accordance with the expense reimbursement policies of the Company, as such policies may change from time to time. Executive agrees that she will provide such documentation to the Company promptly after expenses are incurred. Section 4: Termination. Sabra may, at any time, in its sole discretion, terminate Executive as Chief Accounting Officer and Executive Vice President and from all other positions with Sabra and its direct and indirect subsidiaries; provided, however, that Sabra shall provide Executive with at least five (5) business days prior written notice of such termination and shall make the payments associated with such termination in accordance with Section 5. Notwithstanding any provision in Section 1 hereof, the Term shall end on the date of Executive’s termination of employment in accordance with this Agreement. a. Termination by Sabra for “Good Cause.” Sabra may at any time, by written notice to Executive at least five (5) business days prior to the date of termination specified in such notice and specifying the acts or omissions believed to constitute Good Cause (as defined below), terminate Executive as Chief Accounting Officer and Executive Vice President and from all other positions with Sabra and its direct and indirect subsidiaries for Good Cause. Sabra may relieve Executive of her duties and responsibilities pending a final determination of whether Good Cause exists, and such action shall not constitute Good Reason (as defined below) for purposes of this Agreement. Payment to Executive
upon a termination for Good Cause is set forth in Section 5(a). “Good Cause” for termination shall mean any one of the following: 1. Any felony criminal conviction (including conviction pursuant to a nolo contendere plea) under the laws of the United States or any state or other political subdivision thereof which, in the sole discretion of the Chief Executive Officer, renders Executive unsuitable for the position of Chief Accounting Officer and Executive Vice President; 2. Any act of financial malfeasance or financial impropriety, as determined by the Chief Executive Officer in good faith; 3. Executive’s continued willful failure to perform the duties reasonably requested by the Chief Executive Officer and commensurate with her position as Chief Accounting Officer and Executive Vice President (other than any such failure resulting from her incapacity due to her physical or mental condition) after a written demand for substantial performance is delivered to her by the Chief Executive Officer, which demand specifically identifies the manner in which the Chief Executive Officer believes that she



 



4 has not substantially performed her duties, and which performance is not substantially corrected by her within ten (10) days of receipt of such demand; 4. Any material workplace misconduct or willful failure to comply with Sabra’s general policies and procedures as they may exist from time to time by Executive which, in the good faith determination of the Chief Executive Officer, renders Executive unsuitable for the position of Chief Accounting Officer and Executive Vice President; 5. Any material breach by Executive of the provisions of this Agreement which has not been cured by Executive thirty (30) days following delivery of notice to Executive specifying such material breach, or the repetition of any such material breach after it has been cured; or 6. Any act of moral turpitude, as determined by the Chief Executive Officer in good faith. b. Termination by Sabra without Good Cause. Sabra may at any time, by written notice to Executive at least five (5) business days prior to the date of termination specified in such notice, terminate Executive Chief Accounting Officer and Executive Vice President and from all other positions with Sabra and its direct and indirect subsidiaries. If such termination is made by Sabra other than by reason of Executive’s death, Disability (as defined in Section 4(e)) or expiration of the Term, and Good Cause does not exist, such termination shall be treated as a termination without Good Cause and Executive shall be entitled to payment in accordance with Section 5(b). c. Termination by Executive for Good Reason. Executive may, at any time at her option within sixty (60) days following the initial existence of the particular event or condition that constitutes Good Reason (as defined below), resign for Good Reason as Chief Accounting Officer and Executive Vice President and from all other positions with Sabra and its direct and indirect subsidiaries by written notice to Sabra at least thirty (30) days prior to the date of
termination specified in such notice; provided, however, that Sabra has not substantially corrected the event or condition that would constitute Good Reason prior to the date of termination. Payment to Executive upon a termination for Good Reason is set forth in Section 5(b). Executive’s continued employment shall not, by itself, constitute consent to or a waiver of rights with respect to any circumstances constituting Good Reason hereunder. “Good Reason” shall mean the occurrence of any one of the following events or conditions without Executive’s written consent: (i) A meaningful and detrimental reduction in Executive’s authority, duties or responsibilities or a meaningful and detrimental change in her reporting responsibilities; (ii) A material failure of Sabra to comply with the compensation provisions set forth in Sections 3(a) and 3(b) or benefits



 



5 provisions set forth in Sections 3(d) through 3(f) (collectively, the “Benefits”) (other than a reduction of Benefits uniformly applicable to other members of senior management); or (iii) A material relocation of Executive’s principal work location from its current location in Orange County, California; provided that (i) Sabra is provided with written notice of such breach within thirty (30) days following the initial existence of the particular event or condition claimed to constitute Good Reason, (ii) Sabra fails to remedy such event or condition within thirty (30) days of receiving such written notice thereof, and (iii) Executive terminates her employment with Sabra within the time periods prescribed under this Section 4(c). d. Voluntary Resignation. Executive may, at any time at her option with thirty (30) calendar days written notice to Sabra, voluntarily resign without Good Reason as Chief Accounting Officer and Executive Vice President and from all other positions with Sabra and its direct and indirect subsidiaries. Payment to Executive upon her voluntary resignation without Good Reason is set forth in Section 5(a). Resignation from Sabra shall automatically constitute resignation from all positions of any subsidiary. e. Death or Disability. Executive’s employment under this Agreement and the Term shall terminate automatically as of the date of Executive’s death. Sabra may, at any time by written notice to Executive at least five (5) business days prior to the date of termination specified in such notice, terminate Executive as Chief Accounting Officer and Executive Vice President and from all other positions with Sabra and its direct or indirect subsidiaries by reason of her Disability. “Disability” shall mean any physical or mental condition or illness that prevents Executive from performing her duties hereunder in any material respect for a period of 120 substantially consecutive calendar days, as determined by a physician selected by Sabra or, if Executive
is incapacitated, reasonably acceptable to the Director of Medicine or equivalent senior physician at Hoag Hospital. Payment to Executive upon her termination by reason of her death or Disability is set forth in Section 5(a). Section 5: Payments Upon Termination. a. Payment Upon Termination for Good Cause, Resignation without Good Reason, Death or Disability. In the event of termination of employment during the Term pursuant to Sections 4(a), 4(d) or 4(e), Executive, or her estate where applicable, shall be paid any earned but unpaid Base Salary through the date of Executive’s separation from service with Sabra (the “Severance Date”) and any accrued and unused paid time off through the Severance Date, which shall be paid to Executive or her estate or beneficiary, as applicable, in a lump sum in cash upon or promptly following (and in all events within thirty (30) days after) the Severance Date (collectively, the “Accrued Obligations”). In addition, in the case of a termination of employment pursuant to Section 4(e), but not Sections 4(a) or 4(d), Executive or her estate shall be paid (i) any accrued and unpaid Bonus for any prior



 



6 fiscal year, which shall be paid to Executive or her estate or beneficiary, as applicable, in a lump sum in cash at the time that annual bonuses are paid to senior management personnel with respect to that fiscal year, but in any event within seventy-four (74) days after the Severance Date, and (ii) a pro rata portion of the Bonus for the fiscal year in which the termination occurs (determined by multiplying the Bonus Executive would have received, if any, based upon actual performance had her employment continued through the end of the fiscal year by a fraction, the numerator of which is the number of days during the year of termination that Executive is employed by the Company and the denominator of which is 365 or 366, as applicable), which shall be paid at the time that annual bonuses are paid to senior management personnel with respect to that fiscal year, but in any event within seventy-four (74) days after the conclusion of the fiscal year to which such Bonus relates. Executive shall also receive her vested benefits in accordance with the terms of Sabra’s compensation and benefit plans, and her participation in such plans and all other perquisites shall cease as of the Severance Date, except to the extent Executive may elect to continue coverage under any welfare benefit plans as required by Part 6, Title I of the Employee Retirement Income Security Act of 1974, as amended. Upon a termination under Section 4(a), 4(d) or 4(e), Executive shall not be entitled to any compensation or benefits under this Agreement except as set forth in this Section 5(a). b. Payment Upon Termination by Sabra without Good Cause or by Executive for Good Reason. In the event of a termination of Executive’s employment during the Term pursuant to Sections 4(b) or 4(c), subject to the provisions of Section 7(f): 1. Executive shall be entitled to a severance benefit in an amount equal to (i) the sum of Executive’s then current annual Base Salary and the average of
Executive’s Bonus actually earned (including the value on the vesting date of any restricted stock unit awards actually becoming payable to Executive in lieu of a cash Bonus) for the three (3) calendar years immediately preceding the calendar year in which the Severance Date occurs (the “Average Bonus”), multiplied by 1.5, plus (ii) any accrued and unpaid Bonus for any prior fiscal year, plus (iii) a pro rata portion of the Bonus for the fiscal year in which the termination occurs (determined by multiplying the Bonus Executive would have received, if any, based upon actual performance had her employment continued through the end of the fiscal year by a fraction, the numerator of which is the number of days during the year of termination that Executive is employed by the Company and the denominator of which is 365 or 366, as applicable). The amount payable pursuant to clause (i) above shall be paid to Executive in a lump sum cash payment on (or within ten (10) days following) the sixtieth (60th) day following the Severance Date. The amount payable pursuant to clause (ii) above shall be paid to Executive at the time that annual bonuses are paid to senior management personnel with respect to the applicable fiscal year, but in any event within seventy-four (74) days after the Severance Date. The amount payable pursuant to clause (iii) shall be paid to Executive at the time that annual bonuses are paid to senior management personnel with respect



 



7 to the applicable fiscal year in which the Severance Date occurs, but in any event within seventy-four (74) days after the conclusion of such fiscal year. 2. In the event such termination occurs on or within two years following the closing date of a Change in Control, Executive shall not be entitled to the amount described in Section 5(b)(1) above but shall instead be entitled to an amount equal to (i) the sum of her then current annual Base Salary and the Average Bonus, multiplied by 2, plus (ii) any accrued and unpaid Bonus for any prior fiscal year, plus (iii) a pro rata portion of the target Bonus for the fiscal year in which the termination occurs (assuming the Company achieves 100% of the financial performance target or targets for such fiscal year that are utilized in determining the amount of the Bonus and determined by multiplying the amount Executive would have received had her employment continued through the end of the fiscal year by a fraction, the numerator of which is the number of days during the performance year of termination that Executive is employed by the Company and the denominator of which is 365 or 366, as applicable). The amounts payable pursuant to clauses (i) and (iii) above shall be paid to Executive in a lump sum on (or within ten (10) days following) the sixtieth (60th) day following the Severance Date. The amount payable pursuant to clause (ii) above shall be paid to Executive at the time that annual bonuses are paid to senior management personnel with respect to the applicable fiscal year, but in any event within seventy-four (74) days after the Severance Date. 3. Executive’s participation in any other retirement and benefit plans and perquisites shall cease as of the Severance Date, except Sabra shall pay or reimburse Executive for her premiums charged to continue medical coverage pursuant to the Consolidated Omnibus Budget Reconciliation Act (“COBRA”) under Sabra’s health plans for Executive and her eligible
dependents (as determined under Sabra’s health plans), or, at Executive’s option (which shall be communicated by written notice to Sabra prior to the month such election is to take effect), provide a separate cash payment monthly equal to the amount of the COBRA premium until the earlier of (i) the eighteen (18)-month anniversary (or, in the case of a Change in Control termination referred to in Section 5(b)(2) above, twenty-four (24)-month anniversary) of the last day of the month in which the Severance Date occurs or (ii) the date of Executive becomes eligible to participate in a plan of another employer or (iii), as to any of her eligible dependents, the date on which the eligible dependent becomes eligible to participate in a plan of another employer. Any cash payment due to Executive pursuant to this Section 5(b)(3) shall be paid by Sabra not later than the end of the month to which such payment relates. 4. Upon any such termination, Executive shall be entitled to receive any Accrued Obligations payable to Executive as set forth in Section 5(a). 5. Notwithstanding the foregoing, Executive’s right to receive the severance payments described in this Section 5(b) shall be and is conditioned upon her



 



8 execution and delivery of (and not revoking) a general release in favor of Sabra, which Sabra shall provide to Executive within seven (7) days following the Severance Date and shall not be inconsistent with the terms of this Agreement, and such other documents and instruments as are reasonably required by Sabra, each of which Executive shall deliver to Sabra within twenty-one (21) days (or forty-five (45) days if such longer period of time is required to make the release maximally enforceable under applicable law) after Sabra provides the form of release to Executive. A termination of Executive’s employment during the Term without Good Cause (other than by reason of her death or Disability) within six (6) months preceding a Change in Control shall be treated as if such termination occurred on the date of such Change in Control if it is reasonably demonstrated that the termination was at the request of the third party who has taken steps reasonably calculated to effect such Change in Control or otherwise arose in connection with or in anticipation of such Change in Control. In such case, Executive shall be entitled (in addition to the benefits described in Section 5(b)(1) which were triggered in connection with the original Severance Date) to the difference between the non-discounted present value of the benefits described in Section 5(b)(2) less the non-discounted present value of the benefits described in Section 5(b)(1) (each determined as of the Severance Date), which difference shall be paid to Executive upon or within thirty (30) days following the closing of such Change in Control. c. “Change in Control.” For purposes of this Section 5, a “Change in Control” shall occur if any of the following events occurs: 1. Any “person” or “group” (within the meaning of Sections 13(d) and 14(d)(2) of the Securities Exchange Act of 1934, as amended (the “1934 Act”)), other than a trustee or other fiduciary holding securities under an employee benefit plan
of the Company (an “Acquiring Person”), is or becomes the “beneficial owner” (as defined in Rule 13d-3 under the 1934 Act), directly or indirectly, of more than 33 1/3% of the then outstanding voting stock of the Company; 2. Consummation of a merger or consolidation of the Company with any other corporation, other than a merger or consolidation which would result in the voting securities of the Company outstanding immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving entity) at least 51% of the combined voting power of the voting securities of the Company or surviving entity outstanding immediately after such merger or consolidation; 3. Consummation of a sale or other disposition by the Company of all or substantially all of the Company’s assets; 4. During any period of not more than two (2) consecutive years (beginning on or after the Effective Date), individuals who at the beginning of such



 



9 period constitute the Board of Directors and any new director (other than a director who is a representative or nominee of an Acquiring Person) whose election by the Board of Directors or nomination for election by the Company’s shareholders was approved by a vote of at least a majority of the directors then still in office who either were directors at the beginning of the period or whose election or nomination was previously so approved, no longer constitute a majority of the Board of Directors; provided, however, in no event shall any acquisition of securities, a change in the composition of the Board of Directors or a merger or other consolidation pursuant to a plan of reorganization under chapter 11 of the Bankruptcy Code with respect to the Company (“Chapter 11 Plan”), or a liquidation under the Bankruptcy Code constitute a Change in Control and provided further that in no event shall any transaction be considered a Change in Control if it does not constitute a change in the ownership or effective control of Sabra or a change in the ownership of a substantial portion of Sabra’s assets, each within the meaning of Section 409A of the United States Internal Revenue Code of 1986, as amended (the “Code”) and the Treasury Regulations promulgated thereunder (“Section 409A”). In addition, notwithstanding Sections 5(c)(1), 5(c)(2), 5(c)(3) and 5(c)(4), a Change in Control shall not be deemed to have occurred in the event of a sale or conveyance in which the Company continues as a holding company of an entity or entities that conduct the business or businesses formerly conducted by the Company, or any transaction undertaken for the purpose of reincorporating the Company under the laws of another jurisdiction, if such transaction does not materially affect the beneficial ownership of the Company’s capital stock. A Change in Control shall not, by itself, constitute Good Reason hereunder. d. Cooperation. Following the expiration or a termination of
this Agreement for any reason, Executive shall provide such cooperation as is reasonably required by the Company, including, without limitation, consulting with the Company with respect to litigation and/or matters that relate to facts and circumstances that occurred during the term of her employment by the Company, and executing such documents and instruments relating to such term of employment as are reasonably requested by Sabra. Section 6: Reduction in Compensation to Avoid Excise Tax. Notwithstanding anything herein to the contrary, if the excise tax imposed by Section 4999 of the Code or any similar or successor tax (the “Excise Tax”) applies to any payments, benefits and/or amounts received (or otherwise to be received) by Executive pursuant to Section 5(b) or otherwise, including, without limitation, amounts received or deemed received, within the meaning of any provision of the Code, by Executive as a result of (and not by way of limitation) any automatic vesting, lapse of restrictions and/or accelerated target or performance achievement provisions, or otherwise, applicable to outstanding grants or awards to Executive under any of Sabra’s incentive plans (collectively, the “Total Payments”), then the Total Payments shall be reduced (but not below zero) so that the maximum amount of the Total Payments (after reduction) shall be one dollar ($1.00) less than the amount which would cause the Total Payments to be subject to the Excise Tax; provided that such reduction to the Total Payments shall be made only if the total after-tax benefit to Executive is



 



10 greater after giving effect to such reduction than if no such reduction had been made. If such a reduction is required, the Company shall reduce or eliminate the Total Payments by first reducing or eliminating any accelerated vesting of stock options that then have a term of one year or less and are then under-water, then by reducing or eliminating any cash severance benefits, then by reducing or eliminating any accelerated vesting of any other stock options, then by reducing or eliminating any accelerated vesting of other equity awards, and then by reducing or eliminating any other remaining Total Payments, in each case in reverse order beginning with the payments which are to be paid the farthest in time from the date of the related change in control event. The preceding provisions of this Section 6 shall take precedence over the provisions of any other plan, arrangement or agreement governing Executive’s rights and entitlements to any benefits or compensation. The Company agrees that, prior to and in connection with any Change in Control, the Company will reasonably consider alternatives (if any) Executive may have to eliminate or mitigate the impact of any Excise Tax on her Total Payments. a. Determination of Reduction. The amount of the reduction in compensation shall be determined by an accounting firm retained by Sabra (the “Accounting Firm”) using such formulas as the Accounting Firm deems appropriate. No compensation to Executive shall be reduced pursuant to the provisions of this Section 6 if the Accounting Firm determines that the payments to Executive are not subject to an Excise Tax. b. Payment of Excise Tax. If a reduction in compensation that results in no Excise Tax being payable does not result in Executive having a more positive after-tax financial position than she would have enjoyed without the reduction but with the resulting application of the Excise Tax, then, at the option of Executive, she can choose to pay the
amount of the Excise Tax and avoid the reduction in compensation. The amount of the Excise Tax shall be determined by the Accounting Firm using such formulas as the Accounting Firm deems appropriate. In the event the Executive chooses to pay the Excise Tax, she will have no right of reimbursement or payment of additional compensation from the Company. Section 7: Protection of Sabra’s Interests. a. Ownership of Property. Executive acknowledges and agrees that any and all property developed, discovered or created by her during the pendency of her employment by the Company, including, without limitation, any and all copyrights, trademarks, trade secrets or other intellectual property is and shall remain the sole and exclusive property of the Company and Executive hereby sells, assigns and otherwise transfers all of her right, title and interest in and to such property, if any, to the Company. b. Confidentiality. Executive agrees that she will not at any time, during or after the term of this Agreement, except in performance of her obligations to Sabra hereunder or with the prior written consent of the Board of Directors, directly or indirectly disclose to any person or organization any secret or “Confidential Information” that Executive may learn or has learned by reason of her association with Sabra and its direct and indirect subsidiaries. For purposes of all of this Section 7 only, “Sabra” shall also include Sabra’s direct and indirect subsidiaries. The term “Confidential



 



11 Information” means any information not previously disclosed to the public or to the trade by Sabra’s management with respect to Sabra’s products, services, business practices, facilities and methods, salary and benefit information, trade secrets and other intellectual property, systems, procedures, manuals, confidential reports, product price lists, pricing information, customer lists, financial information (including revenues, costs or profits associated with any of Sabra’s products or lines of business), business plans, prospects or opportunities. Notwithstanding the foregoing, Executive may truthfully respond to a lawful and valid subpoena or other legal process, but to the extent permitted by law shall give the Company the earliest possible notice thereof, shall, as much in advance of the return date as possible, make available to the Company and its counsel the documents and other information sought, and shall assist the Company and such counsel in resisting or otherwise responding to such process. Executive understands that nothing in this Agreement is intended to limit her right (i) to discuss the terms, wages, and working conditions of her employment to the extent permitted and/or protected by applicable labor laws, (ii) to report Confidential Information in a confidential manner either to a federal, state or local government official or to an attorney where such disclosure is solely for the purpose of reporting or investigating a suspected violation of law, or (iii) to disclose Confidential Information in an anti-retaliation lawsuit or other legal proceeding, so long as that disclosure or filing is made under seal and Executive does not otherwise disclose such Confidential Information, except pursuant to court order. The Company encourages Executive, to the extent legally permitted, to give the Company the earliest possible notice of any such report or disclosure. Pursuant to the Defend Trade Secrets Act of 2016, Executive acknowledges that she may not be held
criminally or civilly liable under any federal or state trade secret law for the disclosure of Confidential Information that: (a) is made in confidence to a federal, state, or local government official, either directly or indirectly, or to an attorney solely for the purpose of reporting or investigating a suspected violation of law; or (b) is made in a complaint or other document that is filed in a lawsuit or other proceeding, provided that such filing is made under seal. Further, Executive understands that the Company will not retaliate against her in any way for any such disclosure made in accordance with the law. In the event a disclosure is made, and Executive files any type of proceeding against the Company alleging that the Company retaliated against her because of her disclosure, Executive may disclose the relevant Confidential Information to her attorney and may use the Confidential Information in the proceeding if (x) Executive files any document containing the Confidential Information under seal, and (y) Executive does not otherwise disclose the Confidential Information except pursuant to court or arbitral order. c. Exclusive Property. Executive confirms that all Confidential Information is and shall remain the exclusive property of Sabra. All business records, papers and documents kept or made by Executive relating to the business of Sabra shall be and remain the property of Sabra. Upon the expiration or termination of Executive’s employment with Sabra for any reason or upon the request of Sabra at any time, Executive shall promptly deliver to Sabra, and shall not without the consent of the Board of Directors, retain copies of, Confidential Information, or any written



 



12 materials not previously made available to the public, or records and documents made by Executive or coming into Executive’s possession concerning the business or affairs of Sabra. d. Nonsolicitation. Executive shall not, during her employment under this Agreement, and for one (1) year following the termination of this Agreement, for whatever reason or cause, in any manner induce, attempt to induce, or assist others to induce, or attempt to induce, any employee, agent, representative or other person associated with Sabra or any customer, or client of Sabra to terminate his or her association or contract with Sabra, nor in any manner, directly or indirectly, interfere with the relationship between Sabra and any of such persons or entities. e. Non-Disparagement. Executive shall not during her employment under this Agreement and for one (1) year following termination of the Agreement, for whatever reason, make any statements that are intended to or that would reasonably be expected to harm Sabra or any of its subsidiaries or affiliates, their respective predecessors, successors, assigns and employees and their respective past, present or future officers, directors, shareholders, employees, trustees, fiduciaries, administrators, agents or representatives. Sabra and its officers and directors will not make any statements that are intended to or that would reasonably be expected to harm Executive or her reputation or that reflect negatively on Executive’s performance, skills or ability. f. Violation of Covenants. 1. Without intending to limit the remedies available to Sabra, Executive acknowledges that a breach of any of the covenants in this Section 7 may result in material irreparable injury to Sabra for which there is no adequate remedy at law, that it will not be possible to measure damages for such injuries precisely and that, in the event of such a breach or threat thereof, Sabra shall be entitled to obtain a temporary restraining order and/or a preliminary or
permanent injunction restraining Executive from engaging in activities prohibited by this Section 7 or such other relief as may be required to specifically enforce any of the covenants in this Section 7. 2. In the event that Executive breaches any of the covenants in this Section 7, Sabra shall be entitled to cease payment of any further compensation or benefits pursuant to Section 5(b) or otherwise (other than compensation payable pursuant to Sections 5(b)(1)(ii) and 5(b)(2)(ii)) and recover from Executive any amounts paid to her pursuant to the provisions of Section 5(b)(1)(i), Section 5(b)(2)(i) or Section 5(b)(2)(iii). Section 8: Miscellaneous Provisions. a. Amendments, Waivers, Etc. No provision of this Agreement may be modified, waived or discharged unless such waiver, modification or discharge is agreed to in writing signed by both parties. No waiver by either party hereto at any time of any



 



13 breach by the other party hereto of, or compliance with, any condition or provision of this Agreement to be performed by such other party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or subsequent time. b. Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability of any other provision of this Agreement, which shall remain in full force and effect. c. Entire Agreement. This Agreement sets forth the entire agreement and understanding of the parties hereto with respect to the matters covered hereby. No agreements or representations, oral or otherwise, express or implied, with respect to the subject matter hereof have been made by either party which are not expressly set forth in this Agreement and this Agreement shall supersede all prior agreements, negotiations, correspondence, undertakings and communications of the parties, oral or written, with respect to the subject matter hereof, including, without limitation, the Severance Benefits Agreement and any other prior employment agreement or severance benefit agreement. d. Resolution of Disputes. Any disputes arising under or in connection with this Agreement may, at the election of Executive or Sabra, be resolved by binding arbitration, to be held in Orange County, California in accordance with the rules and procedures of the American Arbitration Association. If arbitration is elected, Executive and Sabra shall mutually select the arbitrator. If Executive and Sabra cannot agree on the selection of an arbitrator, each party shall select an arbitrator and the two arbitrators shall select a third arbitrator who shall resolve the dispute. Judgment upon the award rendered by the arbitrator may be entered in any court having jurisdiction thereof. Nothing herein shall limit the ability of Sabra to obtain the injunctive relief described in Section 7(f) pending final resolution of matters that are sent to
arbitration. e. Attorneys’ Fees. Sabra shall pay or reimburse Executive on an after-tax basis for all costs and expenses (including, without limitation, court costs, costs of arbitration and reasonable legal fees and expenses which reflect common practice with respect to the matters involved) incurred by Executive if Executive prevails on the merits of any claim, action or proceeding (i) contesting or otherwise relating to the existence of Good Cause in the event of Executive’s termination of employment during the Term for Good Cause; (ii) enforcing any right, benefit or obligation under this Agreement, or otherwise enforcing the terms of this Agreement or any provision thereof; or (iii) asserting or otherwise relating to the existence of Good Reason in the event of Executive’s termination of employment during the Term for Good Reason. f. Governing Law. The validity, interpretation, construction and performance of this Agreement shall be governed by the laws of the State of California, without giving effect to any choice of law or conflicting provision or rule (whether of the state of California or any other jurisdiction) that would cause the laws of any jurisdiction



 



14 other than the state of California to be applied. g. Notice. For the purpose of this Agreement, notice, demands and all other communication provided for in this Agreement shall be in writing and shall be deemed to have been duly given when delivered by hand delivery or overnight courier or mailed by United States certified or registered mail, return receipt requested, postage prepaid, addressed as follows or to other addresses as each party may have furnished to the other: To Sabra: Sabra Health Care REIT, Inc. Attention: Board of Directors 1781 Flight Way Tustin, California 92782 To Executive: At the address last shown on the Company’s records h. Section 409A. 1. If Executive is a “specified employee” within the meaning of Treasury Regulation Section 1.409A-1(i) as of the date of Executive’s separation from service (within the meaning of Treasury Regulation Section 1.409A- 1(h)(1), without regard to the optional alternative definitions available thereunder) and any payment or benefit provided in Section 5 hereof constitutes a “deferral of compensation” within the meaning of Section 409A, Executive shall not be entitled to any such payment or benefit until the earlier of: (i) the date which is six (6) months after her separation from service for any reason other than death, or (ii) the date of her death. The provisions of this paragraph shall only apply if, and to the extent, required to avoid the imputation of any tax, penalty or interest pursuant to Section 409A. Any amounts otherwise payable to Executive upon or in the six (6) month period following her separation from service that are not so paid by reason of this Section 8(h)(1) shall be paid (without interest) as soon as practicable (and in all events within thirty (30) days) after the date that is six (6) months after Executive’s separation from service (or, if earlier, as soon as practicable, and in all events within thirty (30) days, after the date of her death). 2. To the extent that any reimbursements
pursuant to Sections 3(h), 5(b)(3) and 8(e) are taxable to Executive, any reimbursement payment due to Executive pursuant to such provision shall be paid to Executive on or before the last day of Executive’s taxable year following the taxable year in which the related expense was incurred. The benefits and reimbursements pursuant to Sections 3(h), 5(b)(3) and 8(e) are not subject to liquidation or exchange for another benefit and the amount of such benefits and reimbursements that Executive receives in one taxable year shall not affect



 



15 the amount of such benefits and reimbursements that Executive receives in any other taxable year. 3. It is intended that any amounts payable under this Agreement and Sabra’s and Executive’s exercise of authority or discretion hereunder shall either be exempt from or comply with and avoid the imputation of any tax, penalty or interest under Section 409A. This Agreement shall be construed and interpreted consistent with that intent. i. Withholding Taxes. Notwithstanding anything else herein to the contrary, the Company may withhold (or cause there to be withheld, as the case may be) from any amounts otherwise due or payable under or pursuant to this Agreement such federal, state and local income, employment, or other taxes as may be required to be withheld pursuant to any applicable law or regulation. Except for such withholding rights, Executive is solely responsible for any and all tax liability that may arise with respect to the compensation provided under or pursuant to this Agreement. j. Successors and Assigns. 1. This Agreement is personal to Executive and without the prior written consent of the Company shall not be assignable by Executive otherwise than by will or the laws of descent and distribution. This Agreement shall inure to the benefit of and be enforceable by Executive’s legal representatives. 2. This Agreement shall inure to the benefit of and be binding upon the Company and its successors and assigns. Without limiting the generality of the preceding sentence, the Company will require any successor (whether direct or indirect, by purchase, merger, consolidation or otherwise) to all or substantially all of the business and/or assets of the Company to assume expressly and agree to perform this Agreement in the same manner and to the same extent that the Company would be required to perform it if no such succession had taken place. As used in this Agreement, “Company” and “Sabra” shall mean the Company as hereinbefore
defined and any successor or assignee, as applicable, which assumes and agrees to perform this Agreement by operation of law or otherwise. k. Section Headings. The section headings of, and titles of paragraphs and subparagraphs contained in, this Agreement are for the purpose of convenience only, and they neither form a part of this Agreement nor are they to be used in the construction or interpretation thereof. l. Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed an original as against any party whose signature appears thereon, and all of which together shall constitute one and the same instrument. This Agreement shall become binding when one or more counterparts hereof, individually or taken together, shall bear the signatures of all of the parties



 



16 reflected hereon as the signatories. Photographic copies of such signed counterparts may be used in lieu of the originals for any purpose.



 



[SIGNATURE PAGE TO EMPLOYMENT AGREEMENT] The parties hereto have executed this Agreement as of the date first above written. JESSICA FLORES SABRA HEALTH CARE REIT, INC. By: Richard K. Matros Its: Chief Executive Officer, President and Chair /s/ Richard K. Matros /s/ Jessica Flores



 



Exhibit 21.1
Sabra Subsidiaries

Entity Name Jurisdiction of Organization
1000 Landing Circle Opco, LLC Delaware
1000 Landing Circle Propco, LLC Delaware
1001 SW 62nd Blvd Opco, LLC Delaware
1001 SW 62nd Blvd Propco, LLC Delaware
1717 Senior Partners, LLC Indiana
2100 Benvoulin Court Holdings, Inc. British Columbia
2829-34th Street Holdings, Inc. British Columbia
317 Winnipeg St. Holdings Inc. British Columbia
3211 Alexis Park Drive Holdings Inc. British Columbia
4700 Bath Pike Opco, LLC Delaware
4700 Bath Pike Propco, LLC Delaware
870 Westminster Ave. Holdings, Inc. British Columbia
Beaumont Senior Partners, LLC Indiana
Beavercreek Senior Partners, LLC Indiana
Bloomsburg Nominee LLC Delaware
Bloomsburg Nominee LP Delaware
C.H.W. Limited Liability Company New Hampshire
CCP Arlington 1961 LLC Delaware
CCP Augusta 0544 LLC Delaware
CCP Autumn View 7580 LLC Delaware
CCP Autumn Woods 7586 LLC Delaware
CCP Avalon 5010 LP Delaware
CCP Bay View 0738 LP Delaware
CCP Bayview 7176 LLC Delaware
CCP Bear Creek 3764 LLC Delaware
CCP Blueberry Hill 0581 LLC Delaware
CCP Boise 0216 LLC Delaware
CCP Bolton Manor 0529 LLC Delaware
CCP Bremen 0290 LLC Delaware
CCP Brentwood 0555 LLC Delaware
CCP Brewer 0547 LLC Delaware
CCP Brighton 0873 LLC Delaware
CCP Brookhaven 7581 LLC Delaware
CCP Burlington House 2702 LP Delaware
CCP Camelot 0563 LLC Delaware
CCP Cascade Park 7360 LLC Delaware
CCP Chapel Hill 0806 LP Delaware
CCP Chillicothe 0569 LP Delaware
CCP Clackamas 1513 LLC Delaware
CCP Colony House 0582 LLC Delaware
CCP Conway 7175 LLC Delaware

1



CCP Coos Bay 1510 LLC Delaware
CCP Coshocton 0635 LP Delaware
CCP Country Manor 0507 LLC Delaware
CCP Covina 4003 LP Delaware
CCP Crestview 1505 LLC Delaware
CCP Current River 7252 LLC Delaware
CCP Cypress Pointe 0188 LP Delaware
CCP Danville Centre 0782 LLC Delaware
CCP Dixon 7253 LLC Delaware
CCP Dover 0591 LLC Delaware
CCP Driftwood 7140 LP Delaware
CCP Dutchess 1741 LLC Delaware
CCP Eastside 0545 LLC Delaware
CCP Eliot 0526 LLC Delaware
CCP Elizabethtown 0787 LLC Delaware
CCP Eugene 1509 LLC Delaware
CCP Fayette County 7452 LP Delaware
CCP Finance I LLC Delaware
CCP Finance II LLC Delaware
CCP Florence Villa 3781 LLC Delaware
CCP Forsyth 7254 LLC Delaware
CCP Fountain Circle 0280 LLC Delaware
CCP Galion 7451 LP Delaware
CCP Garden Gate 7583 LLC Delaware
CCP Garden Valley 1155 LLC Delaware
CCP Glendale 4001 LLC Delaware
CCP Glenwood 7255 LLC Delaware
CCP Golden/7470 LLC Delaware
CCP Guardian Roanoke 0704 LP Delaware
CCP Guardian Rocky Mount 0723 LP Delaware
CCP Guardian Zebulon 0713 LP Delaware
CCP Harbour Point 0826 LLC Delaware
CCP Harris Hill 7582 LLC Delaware
CCP Harrodsburg 0864 LLC Delaware
CCP Healthbridge 7403 LP Delaware
CCP Hillcrest 0785 LLC Delaware
CCP Hillsboro 1507 LLC Delaware
CCP Holdings GP1 LLC Delaware
CCP Hopkins 3784 LLC Delaware
CCP Junction City 1508 LLC Delaware
CCP Kansas II LLC Delaware
CCP Keizer 1526 LLC Delaware
CCP Kennebunk 0549 LLC Delaware
CCP King City 1506 LLC Delaware
CCP Kinston 0711 LP Delaware

2



CCP La Mesa 1910 LLC Delaware
CCP Las Vegas 0640 LLC Delaware
CCP Lebanon 1504 LLC Delaware
CCP Lincoln 0307 LP Delaware
CCP Madison 0132 LLC Delaware
CCP Malley 0859 LLC Delaware
CCP Marietta 0645 LLC Delaware
CCP Maryville 3785 LLC Delaware
CCP Masters 0884 LLC Delaware
CCP McKinney 1677 LLC Delaware
CCP Meadowvale 0269 LLC Delaware
CCP Medford 0453 LLC Delaware
CCP Millbrook 1678 LLC Delaware
CCP Minneapolis 7005 LLC Delaware
CCP Monroe 0707 LP Delaware
CCP Mountain View 1529 LLC Delaware
CCP Mountain View 2228 LLC Delaware
CCP Mt. Pleasant 7171 LLC Delaware
CCP Muncie 0406 LLC Delaware
CCP Newport 1528 LLC Delaware
CCP Newton Wellesley 0539 LLC Delaware
CCP North Gate 7584 LLC Delaware
CCP Northern Nevada 2226 LLC Delaware
CCP Norway 0550 LLC Delaware
CCP Nutmeg Pavilion 0567 LLC Delaware
CCP Oakridge 3766 LLC Delaware
CCP Oakview 0278 LLC Delaware
CCP Olympic 1503 LLC Delaware
CCP Orange Hills 7390 LP Delaware
CCP Parkway Pavilion 0568 LLC Delaware
CCP Parkwood 0407 LLC Delaware
CCP Pearl Kruse 1527 LLC Delaware
CCP Petersburg 3767 LLC Delaware
CCP Pettigrew 0116 LP Delaware
CCP Pleasant Valley 1679 LLC Delaware
CCP Primacy 0822 LLC Delaware
CCP Properties Business Trust Massachusetts
CCP Queen Anne 0462 LLC Delaware
CCP Raleigh 0143 LP Delaware
CCP Regency 1676 LLC Delaware
CCP Regency Manor 2701 LP Delaware
CCP Richmond Beach 1500 LLC Delaware
CCP River Terrace 0587 LLC Delaware
CCP Riverpark 1502 LLC Delaware
CCP Riverside 0281 LLC Delaware

3



CCP Rosewood 0277 LLC Delaware
CCP Royal Oaks 0112 LLC Delaware
CCP Sachem 0514 LLC Delaware
CCP San Diego 4005 LP Delaware
CCP Savannah Rehab 0155 LLC Delaware
CCP Savannah Specialty 0660 LLC Delaware
CCP Seneca 7585 LLC Delaware
CCP Senior Indiana LLC Delaware
CCP Silas Creek 0191 LP Delaware
CCP Silex 7256 LLC Delaware
CCP Smoky Hill 7350 LLC Delaware
CCP South Hampton 7257 LLC Delaware
CCP South Shore Manor 3782 LLC Delaware
CCP Springfield Business Trust Massachusetts
CCP St. Francis 1742 LLC Delaware
CCP Strafford 7258 LLC Delaware
CCP Sunnybrook 0137 LP Delaware
CCP Sunnyside 0452 LLC Delaware
CCP Tacoma 1515 LLC Delaware
CCP Tacoma Pearl 1532 LLC Delaware
CCP Tempe 4002 LLC Delaware
CCP Three Fountains 1525 LLC Delaware
CCP Torrey Pines 0641 LLC Delaware
CCP Tri-State 7172 LLC Delaware
CCP Ulster 1743 LLC Delaware
CCP Ventura 4004 LP Delaware
CCP Village 1931 LLC Delaware
CCP Warren 7453 LP Delaware
CCP Westgate Manor 0554 LLC Delaware
CCP Westminster 3775 LLC Delaware
CCP Westwood Manor 7348 LLC Delaware
CCP Whitesburg 0791 LLC Delaware
CCP Windsor 7259 LLC Delaware
CCP Winship Green 0546 LLC Delaware
CCP Worthington 1160 LLC Delaware
CCP Wyomissing 1237 LLC Delaware
Charleston AID II OpCo LLC Delaware
Charleston AID II PropCo LLC Delaware
Chesterfield Holdings, LLC (Joint Venture) Delaware
Chesterfield TRS, LLC (Subsidiary of Joint Venture) Delaware
Clarks Summit AID II OpCo LLC Delaware
Clarks Summit AID II PropCo LLC Delaware
Clarksville Senior Partners, LLC Indiana
Columbus Senior Partners II, LLC Indiana
Deerfield Senior Partners, LLC Indiana

4



Douglassville AID II OpCo LLC Delaware
Douglassville AID II PropCo LLC Delaware
Dover AID II OpCo LLC Delaware
Dover AID II PropCo LLC Delaware
Gainesville Holding, LLC (Joint Venture) Delaware
Gainesville Propco, LLC (Subsidiary of Joint Venture) Delaware
HEB Health Care Partners, LLC (Joint Venture) Delaware
HEB SNF RE GenPar, LLC Texas
HEB SNF RE, L.P. Texas
Icon SL3 Holdco, LLC Delaware
Icon SL3 Opco JV, LLC Delaware
Icon SL3 Propco JV, LLC Delaware
Joliette Residences GP Inc (Joint Venture) Ontario
Joliette Residences Limited Partnership (Subsidiary of Joint Venture) Ontario
Joliette Residences Limited (Subsidiary of Joint Venture) Ontario
L.P.E. New Hampshire
Langdon Place of Dover, a general partnership New Hampshire
Langdon Place of Keene Limited Partnership New Hampshire
LBG 1717 JV, LLC (Joint Venture) Indiana
LBG Madeira JV, LLC (Joint Venture) Indiana
Lewisburg AID II OpCo LLC Delaware
Lewisburg AID II PropCo LLC Delaware
Madeira Senior Partners, LLC (Subsidiary of Joint Venture) Indiana
Master Aid II PROPCO LLC Delaware
Master Aid II-B PROPCO LLC Delaware
Master Tenant (FNMA) AID II Opco LLC Delaware
Master Tenant (UNEN) AID II Opco LLC Delaware
McCordsville Senior Partners, LLC Indiana
Milford AID II OpCo LLC Delaware
Milford AID II PropCo LLC Delaware
MLD Properties, LLC Delaware
New Hampshire Holdings, LLC Delaware
North Bend Senior Partners II, LLC Indiana
Oak Hill AID II OpCo LLC Delaware
Oak Hill AID II PropCo LLC Delaware
Parent AID II Opco TRS LLC Delaware
Park Place AL, LLC Indiana
PCF Residences GP Inc. (Joint Venture) Ontario
PCF Residences Limited Partnership (Subsidiary of Joint Venture) Ontario
PCF Residences Limited (Subsidiary of Joint Venture) Ontario
Reading AID II OpCo LLC Delaware
Reading AID II PropCo LLC Delaware
Sabra AL Holdings, LLC Delaware
Sabra AL Operations, LLC Delaware
Sabra Alamitos, LP Delaware
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Sabra Beachside, LP Delaware
Sabra Bedford Hills, LLC Delaware
Sabra Broadway, LP Delaware
Sabra Burien, LLC Delaware
Sabra CA Holdco, Inc. British Columbia
Sabra CA Holdings, LP Delaware
Sabra CA LoanCo, Inc. British Columbia
Sabra California GP, LLC Delaware
Sabra California GP II, LLC Delaware
Sabra California II, LP Delaware
Sabra California Operations, LLC Delaware
Sabra Canadian GP I, Inc. British Columbia
Sabra Canadian GP II, Inc. British Columbia
Sabra Canadian GP III, Inc. British Columbia
Sabra Canadian GP IV, Inc. British Columbia
Sabra Canadian Holdings, LLC Delaware
Sabra Canadian Properties I, Limited Partnership British Columbia
Sabra Canadian Properties II, Limited Partnership British Columbia
Sabra Canadian Properties III, Limited Partnership British Columbia
Sabra Canadian Properties IV, Limited Partnership British Columbia
Sabra Celebration Preferred Equity, LLC Delaware
Sabra Chatsworth, LP Delaware
Sabra Chesterfield Preferred Equity, LLC Delaware
Sabra Colorado, LLC Nevada
Sabra Colorado II, LLC Nevada
Sabra Cottonwood, LP Delaware
Sabra Coventry, LP Delaware
Sabra Danville, LP Delaware
Sabra Deerfield Operations, LLC Delaware
Sabra East Coast Operations I, LLC Delaware
Sabra East Coast Operations II, LLC Delaware
Sabra Edgewater, LP Delaware
Sabra Fairfield, LP Delaware
Sabra Fairmont, LP Delaware
Sabra Garden View, LP Delaware
Sabra Grand Terrace, LP Delaware
Sabra Hagerstown, LLC Delaware
Sabra Health Care AL, LLC Delaware
Sabra Health Care Delaware, LLC Delaware
Sabra Health Care Frankenmuth, LLC Delaware
Sabra Health Care Holdings I, LLC Delaware
Sabra Health Care Holdings II, LLC Delaware
Sabra Health Care Holdings III, LLC Delaware
Sabra Health Care Holdings IV, LLC Delaware
Sabra Health Care Holdings V, LLC Delaware

6



Sabra Health Care Holdings VI, LLC Delaware
Sabra Health Care Investments, LP Delaware
Sabra Health Care Limited Partnership Delaware
Sabra Health Care Northeast, LLC Delaware
Sabra Health Care Pennsylvania, LLC Delaware
Sabra Health Care Virginia II, LLC Delaware
Sabra Health Care Virginia, LLC Delaware
Sabra Health Care, L.L.C. Delaware
Sabra IL California GP, LLC Delaware
Sabra IL California, L.P. Delaware
Sabra IL Holdings, LLC Delaware
Sabra IL Operations, LLC Delaware
Sabra IL Texas GP, LLC Texas
Sabra IL Texas, L.P. Texas
Sabra Illinois Operations I, LLC Delaware
Sabra Illinois Operations II, LLC Delaware
Sabra Illinois Operations III, LLC Delaware
Sabra Indiana Operations I, LLC Delaware
Sabra Indiana Operations II, LLC Delaware
Sabra Indiana Operations III, LLC Delaware
Sabra Indiana Operations IV, LLC Delaware
Sabra Issaquah, LLC Delaware
Sabra Lake Balboa, LP Delaware
Sabra Lomita, LP Delaware
Sabra Marshfield II RP, LLC Delaware
Sabra Marshfield II TRS, LLC Delaware
Sabra Michigan, LLC Delaware
Sabra Midwest Operations, LLC Delaware
Sabra Midwest Operations II, LLC Delaware
Sabra Midwest Operations III, LLC Delaware
Sabra Midwest Operations IV, LLC Delaware
Sabra Midwest Operations V, LLC Delaware
Sabra Midwest Operations VI, LLC Delaware
Sabra Midwest Operations VII, LLC Delaware
Sabra Midwest Operations VIII, LLC Delaware
Sabra Midwest Operations IX, LLC Delaware
Sabra Midwest Operations X, LLC Delaware
Sabra Midwest Operations XI, LLC Delaware
Sabra Midwest Operations XII, LLC Delaware
Sabra Midwest Operations XIII, LLC Delaware
Sabra Missouri River, LLC Delaware
Sabra Nashua, LLC New Hampshire
Sabra New Mexico II, LLC Delaware
Sabra North Carolina GP, LLC Delaware
Sabra North Carolina, L.P. Delaware

7



Sabra North Conway, L.L.C. New Hampshire
Sabra Opco AL, LLC Delaware
Sabra Pacifica, LP Delaware
Sabra Palm Terrace, LP Delaware
Sabra Park Ridge, LLC Delaware
Sabra Park West, LLC Delaware
Sabra Phoenix Holding, LLC Delaware
Sabra Phoenix Marshfield, LLC Delaware
Sabra Phoenix TRS Venture II, LLC Delaware
Sabra Phoenix TRS Venture, LLC Delaware
Sabra Phoenix Wisconsin, LLC Delaware
Sabra Propco AL, LLC Delaware
Sabra Ramona, LP Delaware
Sabra Ramsey, LLC Delaware
Sabra Ramsey TRS, LLC Delaware
Sabra Southern Operations I, LLC Delaware
Sabra Southern Operations II, LLC Delaware
Sabra Southern Operations III, LLC Delaware
Sabra Southern Operations IV, LLC Delaware
Sabra Southern Operations V, LLC Delaware
Sabra Southern Operations VI, LLC Delaware
Sabra Southern Operations VII, LLC Delaware
Sabra Southern Operations VIII, LLC Delaware
Sabra Southern Operations IX, LLC Delaware
Sabra Southern Operations X, LLC Delaware
Sabra Southern Operations XI, LLC Delaware
Sabra Texas GP, LLC Texas
Sabra Texas Holdings GP, LLC Texas
Sabra Texas Holdings, LP Texas
Sabra Texas Holdings II, L.P. Texas
Sabra Texas Properties LP Texas
Sabra Texas Properties II, L.P. Texas
Sabra Texas Properties III, L.P. Texas
Sabra Texas Properties IV, L.P. Texas
Sabra Texas Properties VI, L.P. Texas
Sabra TRS Finance, LLC Delaware
Sabra TRS Holdings, LLC Delaware
Sabra University, LP Delaware
Sabra Virginia III, LLC Delaware
Sabra Wellmore Preferred Equity, LLC Delaware
Sabra West Coast Operations I, LLC Delaware
Sabra West Coast Operations II, LLC Delaware
Sabra West Coast Operations III, LLC Delaware
Sabra West Coast Operations IV, LLC Delaware
Sabra West Coast Operations V, LLC Delaware
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Sabra West Coast Operations VI, LLC Delaware
Sabra West Lake Operations, LLC Delaware
Sabra Wisconsin, LLC Delaware
Sabra Wisconsin II, LLC Delaware
Sabra Wisconsin Operations I, LLC Delaware
Sabra Wisconsin Operations II, LLC Delaware
Sabra Woodland, LP Delaware
Sabra-Sundara Master Developer, LLC (Joint Venture) Delaware
SbraREIT Assisted Living I, ULC Nova Scotia
SbraREIT Canadian GP V Inc. Nova Scotia
SbraREIT Canadian Properties V, Limited Partnership Alberta
SbraREIT Independent Living I, ULC British Columbia
SbraREIT Independent Living II, ULC British Columbia
Scott Depot AID II OpCo LLC Delaware
Scott Depot AID II PropCo LLC Delaware
SHDG Chesterfield, LLC (Subsidiary of Joint Venture) Delaware
SHDG Missouri, LLC (Subsidiary of Joint Venture) Delaware
Sienna Sabra GP Corp (Joint Venture) Ontario
Sienna Sabra LP (Subsidiary of Joint Venture) Ontario
Sienna Sabra ON Corp (Subsidiary of Joint Venture) Ontario
Sienna Sabra SK Corp (Subsidiary of Joint Venture) Ontario
Sundara Prop-1, LLC (Subsidiary of Joint Venture) Texas
United Rehab Realty Holding, LLC Delaware
VD Residences GP Inc (Joint Venture) Ontario
VD Residences Limited Partnership (Subsidiary of Joint Venture) Ontario
VD Residences Limited (Subsidiary of Joint Venture) Ontario
Wellmore of Daniel Island JV, LLC (Joint Venture) Delaware
Wellmore of Daniel Island Propco, LLC (Subsidiary of Joint Venture) Delaware
Williamsport AID II OpCo LLC Delaware
Williamsport AID II PropCo LLC Delaware
Wyncote AID II OpCo LLC Delaware
Wyncote AID II PropCo LLC Delaware
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 333-289246) and Form S-8 (Nos. 333-220055 and 333-239427) of Sabra Health Care REIT, Inc.
of our report dated February 12, 2026 relating to the financial statements, financial statement schedules, and the effectiveness of internal control over financial reporting, which appears in this Form
10-K.

/s/ PricewaterhouseCoopers LLP
Irvine, California
February 12, 2026



Exhibit 31.1

Certification of Chief Executive Officer pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

I, Richard K. Matros, certify that:

1. I have reviewed this annual report on Form 10-K of Sabra Health Care REIT, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and
cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;
c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and
d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of
the registrant’s board of directors (or persons performing the equivalent functions):

 

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and
b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: February 12, 2026
 

/S/    RICHARD K. MATROS
Richard K. Matros

Chief Executive Officer, President and Chair



Exhibit 31.2

Certification of Chief Financial Officer pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

I, Michael Costa, certify that:

1. I have reviewed this annual report on Form 10-K of Sabra Health Care REIT, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the circumstances
under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of operations and
cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being prepared;
b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting principles;
c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and
d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit committee of
the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and
b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: February 12, 2026
 

/S/    MICHAEL COSTA
Michael Costa

Chief Financial Officer, Treasurer and Executive Vice President



Exhibit 32.1

Certification pursuant to 18 U.S.C. Section 1350,
as Adopted pursuant to Section 906 of the

Sarbanes-Oxley Act of 2002

In connection with the Annual Report on Form 10-K of Sabra Health Care REIT, Inc. (the “Registrant”) for the year ended December 31, 2025, as filed with the Securities and Exchange
Commission on the date hereof (the “Report”), Richard K. Matros, as Chief Executive Officer, President and Chair of the Registrant, hereby certifies, pursuant to 18 U.S.C. § 1350, as adopted
pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of his knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Registrant.

Date: February 12, 2026
 

/S/    RICHARD K. MATROS
Richard K. Matros

Chief Executive Officer, President and Chair



Exhibit 32.2

Certification pursuant to 18 U.S.C. Section 1350,
as Adopted pursuant to Section 906 of the

Sarbanes-Oxley Act of 2002

In connection with the Annual Report on Form 10-K of Sabra Health Care REIT, Inc. (the “Registrant”) for the year ended December 31, 2025, as filed with the Securities and Exchange
Commission on the date hereof (the “Report”), Michael Costa, as Chief Financial Officer, Treasurer and Executive Vice President of the Registrant, hereby certifies, pursuant to 18 U.S.C. § 1350, as
adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of his knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Registrant.
 

Date: February 12, 2026
 

/S/    MICHAEL COSTA
Michael Costa

Chief Financial Officer, Treasurer and Executive Vice President


