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Special Note Regarding Forward-Looking Statements

This Report contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 (set
forth in Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of
1934, as amended (the “Exchange Act”)). In particular, statements pertaining to our trends, liquidity, capital resources, and the healthcare
industry and the healthcare real estate markets and opportunity, among others, contain forward-looking statements. You can identify
forward-looking statements by the use of forward-looking terminology including, but not limited to, “believes,” “expects,” “may,” “will,”
“should,” “seeks,” “approximately,” “intends,” “plans,” “estimates” or “anticipates” or the negative of these words and phrases or similar
words or phrases which are predictions of or indicate future events or trends and which do not relate solely to historical matters. You can
also identify forward-looking statements by discussions of strategy, plans or intentions.

Forward-looking statements involve numerous risks and uncertainties, and you should not rely on them as predictions of future
events. Forward-looking statements depend on assumptions, data or methods which may be incorrect or imprecise and we may not be able to
realize them. We do not guarantee that the transactions and events described will happen as described (or that they will happen at all). The
following factors, among others, could cause actual results and future events to differ materially from those set forth or contemplated in the
forward-looking statements:

● difficulties in identifying assets to acquire (due to increased cost of capital, competition or otherwise) and completing such
acquisitions;

● defaults on or non-renewal of leases by tenants;

● our ability to collect rents;

● increases in interest rates and increased operating costs;

● macroeconomic and geopolitical factors, including, but not limited to, inflationary pressures, tariffs and international trade
policies, elevated interest rates, distress in the banking sector, global supply chain disruptions and ongoing geopolitical
conflicts and war;

● changes in current healthcare and healthcare real estate trends and costs, including wage inflation;

● an epidemic or pandemic (such as the COVID-19 epidemic), and the measures that international, federal, state and local
governments, agencies, law enforcement and/or health authorities implement to address it;

● our ability to satisfy the covenants in our existing and any future debt agreements;

● our ability to refinance our existing debt when needed or on favorable terms;

● decreased rental rates or increased vacancy rates, including expected rent levels on acquired properties;

● adverse economic or real estate conditions or developments, either nationally or in the markets in which our facilities are
located;

● our failure to generate sufficient cash flows to service our outstanding obligations;

● our ability to satisfy our short and long-term liquidity requirements;

● our ability to deploy the debt and equity capital we raise;

● our ability to hedge our interest rate risk;

● our ability to raise additional equity and debt capital on attractive terms or at all;

● our ability to make distributions on shares of our common and preferred stock or to redeem our preferred stock;
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● expectations regarding the timing and/or completion of any acquisition;

● expectations regarding the timing and/or completion of dispositions, and the expected use of proceeds therefrom;

● our use of joint ventures may limit our returns on and our flexibility with jointly-owned investments;

● general volatility of the market price of our common and preferred stock;

● changes in our business or our investment or financing strategy;

● our dependence upon key personnel, whose continued service is not guaranteed;

● our ability to identify, hire and retain highly qualified personnel in the future;

● the degree and nature of our competition;

● changes in healthcare laws, governmental regulations, tax laws and similar matters;

● changes in expected trends in Medicare, Medicaid and commercial insurance reimbursement trends, including changes in
Medicaid reimbursement rates pursuant to the One Big Beautiful Bill Act (the “OBBBA”);

● competition for investment opportunities;

● our failure to successfully integrate acquired healthcare facilities;

● our expected capital and tenant improvement expenditures;

● changes in accounting policies generally accepted in the United States of America (“GAAP”);

● lack of, or insufficient amounts of, insurance;

● other factors affecting the real estate industry generally;

● changes in the tax treatment of our distributions;

● our failure to maintain our qualification as a real estate investment trust (“REIT”) for U.S. federal income tax purposes;

● our ability to qualify for the safe harbor from the 100% prohibited transactions tax under the REIT rules with respect to our
property dispositions; and

● limitations imposed on our business due to, and our ability to satisfy, complex rules  relating to REIT qualification for U.S.
federal income tax purposes.

See Item 1A. Risk Factors in this Report for further discussion of these and other risks, as well as the risks, uncertainties and other
factors discussed in this Report and identified in other documents we may file with the United States Securities and Exchange Commission
(the “SEC”) from time to time. You should carefully consider these risks before making any investment decisions in our company. New risks
and uncertainties may also emerge from time to time that could materially and adversely affect us. While forward-looking statements reflect
our good faith beliefs, they are not guarantees of future performance. We disclaim any obligation to update or revise any forward-looking
statement to reflect changes in underlying assumptions or factors, of new information, data or methods, future events or other changes after
the date of this Report, except as required by applicable law. You should not place undue reliance on any forward-looking statements that are
based on information currently available to us or the third parties making the forward-looking statements.
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PART I

ITEM 1.     BUSINESS

Organization

Chiron Real Estate Inc. (the “Company,” “us,” “we,” or “our”) is a Maryland corporation and internally managed REIT that
primarily acquires healthcare facilities leased to physician groups and regional and national healthcare systems. The Company’s common
stock is listed on the New York Stock Exchange. On February 23, 2026, the Company changed its name from Global Medical REIT Inc. to
Chiron Real Estate Inc.

We elected to be taxed as a REIT for U.S. federal income tax purposes commencing with our taxable year ended December 31,
2016. We hold our facilities and conduct our operations through a Delaware limited partnership subsidiary, Chiron Real Estate LP (the
“Operating Partnership”). Our wholly owned subsidiary, Chiron Real Estate GP LLC, is the sole general partner of our Operating
Partnership and, as of December 31, 2025, we owned 92.0% of the outstanding common operating partnership units (“OP Units”) of our
Operating Partnership, with an aggregate of 8.0% of the Operating Partnership owned by holders of long-term incentive plan units (“LTIP
Units”) and third-party limited partners who contributed properties or services to the Operating Partnership in exchange for OP Units.

On September 19, 2025, the Company completed a one-for-five reverse stock split of its outstanding shares of common stock, with
a corresponding adjustment to the outstanding partnership units of the Operating Partnership (the “Reverse Stock Split”). Unless otherwise
noted, all common share and unit amounts shown herein are shown on a split-adjusted basis.

Business Overview and Strategy

Our business strategy is to invest primarily in healthcare properties that provide an attractive rate of return relative to our cost of
capital and are operated by profitable physician groups, regional or national healthcare systems or combinations thereof. We believe this
strategy allows us to attain our goals of providing stockholders with (i) attractive dividends and (ii) stock price appreciation. To implement
this strategy, we seek to invest:

● in off-campus medical facilities and other decentralized components of the healthcare delivery system because we believe that
healthcare delivery trends in the U.S. are increasingly moving away from centralized hospital locations;

● in small to mid-sized healthcare facilities located in secondary markets and suburbs of primary markets and that provide
services needed for an aging population, such as cardiovascular treatment, rehabilitation, eye surgery, gastroenterology,
oncology treatment and orthopedics. We believe these facilities and markets are typically overlooked by larger REITs and
other healthcare investors but contain tenant credit profiles that are like those of larger, more expensive facilities in primary
markets; and

● active adult and other seniors residential facilities that are in attractive markets.

Most of our healthcare facilities are leased to single-tenants under triple-net leases. Our portfolio also contains some multi-tenant
properties with gross lease or modified gross lease structures. In addition, as of December 31, 2025, we had an interest in an unconsolidated
joint venture that owns two healthcare facilities.

Our Properties

As of December  31, 2025, we had gross investments of approximately $1.5 billion in real estate properties, consisting of 189
buildings with an aggregate of (i) approximately 5.1 million leasable square feet and (ii) approximately $118.8 million of annualized base
rent. The tables below summarize information about our portfolio as of December 31, 2025. Also see “Schedule III – Consolidated Real
Estate and Accumulated Depreciation,” for additional information about our properties. In addition, as of December 31, 2025, we had an
investment in an unconsolidated joint venture of approximately $1.8 million. The information in the tables below does not include data
based on properties held in our unconsolidated joint venture.
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Summary of Investments by Type

The following table contains information about our portfolio by type of property as of December 31, 2025:

  ​ ​ ​Leasable Square   ​ ​ ​ % of   ​ ​ ​ Annualized Base Rent (ABR)   ​ ​ ​  
Type Feet (LSF) LSF (in thousands)(1) % of ABR
Medical Office Building (MOB) (2)  4,035,663  79.1 %   $  85,397  71.9 %
Inpatient Rehab. Facility (IRF)    515,119    10.1 %    19,580    16.5 %
Surgical Hospital    108,674    2.1 %    4,436    3.7 %
Other    439,696    8.7 %    9,426 (3)  7.9 %
Total    5,099,152    100.0 %  $  118,839    100.0 %

(1) Monthly base rent for December 2025, multiplied by 12 (or base rent net of annualized expenses for properties with gross leases).
(2) Our MOB category includes buildings with special uses such as surgery centers, imaging, labs, urgent care, dialysis, and plasma centers,

among others.
(3) Other ABR includes long-term acute care hospital ($2,680), acute-care hospital ($2,678), healthcare administrative office ($1,478),

behavioral hospital ($1,414), free-standing emergency department ($1,053) and retail space ($123).

Geographic Concentration

The following table contains information regarding the geographic concentration of our portfolio as of December 31, 2025. Adverse
economic or other conditions (including significant weather events) in the states that contain a high concentration of our facilities could
adversely affect us. See “Risk Factors— We have significant geographic concentration in a small number of states, including Texas, Florida,
Ohio, Arizona, Pennsylvania, and Illinois. Economic and other conditions that negatively affect those states and our tenants in those states
could have a greater effect on our revenues than if our properties were more geographically diverse.”

  ​ ​ ​Leasable Square   ​ ​ ​   ​ ​ ​ Annualized Base Rent (ABR)   ​ ​ ​  
State Feet (LSF) % of LSF (in thousands)(1) % of ABR
Texas  709,092  13.9 %   $  20,147  17.0 %
Florida  513,029    10.1 %    12,991    10.9 %
Ohio    422,768    8.3 %    9,475    8.0 %
Arizona    359,771    7.1 %    8,785    7.4 %
Pennsylvania    313,065    6.1 %    7,668    6.5 %
Illinois    258,789    5.1 %    6,022    5.1 %
Other (2)    2,522,638    49.4 %    53,751  45.1 %
Total    5,099,152    100.0 %  $  118,839    100.0 %

(1) Monthly base rent for December 2025, multiplied by 12 (or base rent net of annualized expenses for properties with gross leases).
(2) Our remaining properties are located in 29 other states, with no state accounting for more than 5% of our ABR.
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Significant Tenants

The following tenants each account for at least 5% of our annualized base rent as of December 31, 2025. Adverse changes to any of
their financial conditions or our failure to renew our leases with these tenants could adversely affect us. See “Risk Factors— The inability of
any of our significant tenants to pay rent to us could have a disproportionate negative affect on our revenues” and “Risk Factors—Most of
our healthcare facilities are occupied by a single tenant, and we may have difficulty finding suitable replacement tenants in the event of a
tenant default or non-renewal of our leases, especially for our healthcare facilities located in smaller markets.”

  ​ ​ ​Leasable Square   ​ ​ ​   ​ ​ ​ Annualized Base Rent (ABR)   ​ ​ ​  
Tenant Feet (LSF) % of LSF (in thousands)(1) % of ABR
LifePoint Health  157,151  3.1 %   $  8,113  6.8 %
Encompass Health Corporation    268,038    5.3 %    7,462    6.3 %
Memorial Health System    155,600    3.1 %    5,938    5.0 %
Total    580,789    11.5 %  $  21,513    18.1 %

(1) Monthly base rent for December 2025, multiplied by 12 (or base rent net of annualized expenses for properties with gross leases).

Lease Expirations

The following table contains information regarding the lease expiration dates of the leases in our portfolio as of December  31,
2025.

  ​ ​ ​   ​ ​ ​   ​ ​ ​ Annualized Base Rent (ABR)   ​ ​ ​  
Year Number of Leases Leased Square Feet (in thousands)(1) % of ABR

2026  79  402,895 $  8,854  7.4 %
2027    60    707,226    16,293  13.7 %
2028    52    286,240    7,527  6.3 %
2029    61    749,883    18,758  15.8 %
2030    68    720,447    15,551  13.1 %
2031    45    647,675    14,827  12.5 %
2032    11    87,981    2,165  1.8 %
2033    19    184,415    5,408  4.6 %
2034    14    266,633    8,114  6.8 %
2035  12  245,711  7,476  6.3 %
Thereafter    23    597,048    13,866  11.7 %
Total    444    4,896,154 (2) $  118,839    100.0 %

(1) Monthly base rent for December 2025, multiplied by 12 (or base rent net of annualized expenses for properties with gross leases).
(2) The remaining 202,998 leasable square feet, or 4.0% of our overall leasable square feet, is vacant.

Joint Venture

As of December 31, 2025, we had a 12.5% investment in, and served as managing member of, a joint venture with Heitman, a real
estate investment firm with over $48 billion of assets under management (the “Heitman Joint Venture”). As the managing member, we
source new investments and manage the day-to-day activities for the Heitman Joint Venture and earn fees as compensation for such services.
The Heitman Joint Venture was formed in December 2024 and, as of December 31, 2025, consisted of two assets that were initially sold to it
by us for aggregate gross proceeds of $35.2 million. In connection with the acquisition of the two assets, the Heitman Joint Venture entered
into a mortgage loan with a principal amount of $17.6 million.

Ground Leases

As of December  31, 2025, we had 12 buildings located on land that is subject to operating ground leases, representing
approximately 13.2% of our total leasable square feet and approximately 9.6% of our December 2025 annualized base rent. The ground



Table of Contents

8

leases subject these properties to certain restrictions, including restrictions on our ability to re-let such facilities to tenants not affiliated with
the ground lessor, rights of first offer and refusal with respect to sales of the facilities and restrictions that limit the types of medical
procedures that may be performed at the facilities.

Government Programs, Laws and Regulations

Medicare and Medicaid Programs

Sources of revenue for our tenants typically include the Medicare and Medicaid programs. Healthcare providers continue to face
increased government pressure to control or reduce healthcare costs and ongoing adjustments to healthcare reimbursement, including
payment rate changes and payment methodology reforms by the Centers for Medicare & Medicaid Services (“CMS”), as well as targeted
efforts to strengthen program integrity and value-based care models. Recent and proposed rules include modest updates to Medicare
physician and hospital payment rates amid persistent cost pressures, while providers note that reimbursement increases often lag actual cost
growth for care delivery, creating financial strain for many practices and facilities. In Janaury 2026, CMS announced proposed rate increases
for 2027 to Medicare Advantage health plans of less than a tenth of a percent, which was less than market expectations. If finalized, this
modest rate increase could result in benefit cuts or higher premiums for Medicare Advantage participants.

The need to control Medicaid expenditures may be exacerbated by recent federal changes that restrict states’ use of provider taxes
to support Medicaid funding and impose new administrative eligibility requirements, including work or community engagement conditions
for some adults, potentially reducing overall enrollment and increasing coverage losses in certain populations. States have historically sought
to manage Medicaid spending through benefit limits and eligibility tightening; current federal policy changes may further constrain state
flexibility in Medicaid financing and reimbursement.

Efforts by Medicare and Medicaid to refine and restrain reimbursement growth and implement integrity safeguards, combined with
broader changes enacted in 2025 affecting Medicaid financing and Affordable Care Act marketplaces, are likely to continue, which could
negatively affect our tenants’ revenues and their ability to pay rent to us.

Affordable Care Act

The Affordable Care Act is a comprehensive healthcare reform law that contains various provisions that may directly impact our
tenants. The primary goal of the Affordable Care Act is to broaden insurance coverage for the uninsured population by expanding Medicaid
coverage, creating health insurance exchanges and mandating that uninsured individuals purchase health insurance. The Affordable Care Act
also contains provisions aimed at lowering the cost of healthcare, including lowering increases in Medicare payment rates and promoting
alternate reimbursement methods for providers that focus on patient outcomes rather than volume. In addition to expanding coverage and
controlling costs, the Affordable Care Act also contains provisions intended to combat healthcare fraud, including Medicare fraud and abuse.
Recent CMS final rules continue to refine Affordable Care Act marketplace standards to improve enrollment integrity and consumer
protections. Beginning on January 1, 2026, premium tax credits that were intended to assist certain participants in purchasing health
insurance expired, which could result in significant premium increases for these participants. A significant increase in premiums could result
in many participants dropping their health insurance, which could negatively affect our tenants.

Although the Affordable Care Act’s expansion of insurance coverage may benefit our tenants by increasing their number of insured
patients, these benefits may be offset by the fact that (i) many of the newly insured under the Affordable Care Act are insured by policies that
have high deductibles (and, thus, create higher patient credit risks for our tenants), (ii)  some states have not implemented the Medicaid
expansion or have implemented Medicaid expansion in such ways that may reduce potential enrollment (such as implementing work
requirements), and, (iii) even if states have expanded Medicaid, Medicaid may not be accepted by some of our tenants. For our tenants that
do accept Medicaid, they may receive lower reimbursements for Medicaid patients than for patients with Medicare or commercial insurance.
Additionally, although the migration from Medicare fee-for-service, or volume-based, payments to an outcome-based reimbursement model
may lower overall healthcare costs, these changes could negatively affect our tenants if they are unable to adapt to a more outcome-oriented
healthcare delivery model.

The future of the Affordable Care Act is uncertain and any changes to existing laws and regulations, including the Affordable Care
Act’s repeal, modification or replacement, could have a long-term financial impact on the delivery of and payment for healthcare. Both our
tenants and us may be adversely affected by the law or its repeal, modification or replacement.
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Fraud and Abuse Laws

There are various federal and state laws prohibiting fraudulent and abusive business practices by healthcare providers who
participate in, receive payments from, or are able to make referrals in connection with, government-sponsored healthcare programs,
including the Medicare and Medicaid programs. Our leases with certain tenants may also be subject to these fraud and abuse laws. These
laws include, without limitation:

● The Federal Anti-Kickback Statute, which prohibits, among other things, the offer, payment, solicitation or receipt of any form
of remuneration in return for, or to induce, the referral of any U.S. federal or state healthcare program patients;

● The Federal Physician Self-Referral Prohibition (commonly called the “Stark Law”), which, subject to specific exceptions,
restricts physicians who have financial relationships with healthcare providers from making referrals for designated health
services for which payment may be made under Medicare or Medicaid programs to an entity with which the physician, or an
immediate family member, has a financial relationship;

● The False Claims Act, which prohibits any person from knowingly presenting false or fraudulent claims for payment to the
federal government, including under the Medicare and Medicaid programs;

● The Civil Monetary Penalties Law, which authorizes the Department of Health and Human Services to impose monetary
penalties for certain fraudulent acts; and

● State anti-kickback, anti-inducement, anti-referral and insurance fraud laws which may be generally similar to, and potentially
more expansive than, the federal laws set forth above.

Violations of these laws may result in criminal and/or civil penalties that range from punitive sanctions, damage assessments,
penalties, imprisonment, denial of Medicare and Medicaid payments and/or exclusion from the Medicare and Medicaid programs. In
addition, the Affordable Care Act clarifies that the submission of claims for items or services generated in violation of the Anti-Kickback
Statute constitutes a false or fraudulent claim under the False Claims Act. The federal government has taken the position, and some courts
have held, that violations of other laws, such as the Stark Law, can also be a violation of the False Claims Act. Additionally, certain laws,
such as the False Claims Act, allow for individuals to bring whistleblower actions on behalf of the government for violations thereof.
Imposition of any of these penalties upon one of our tenants could jeopardize that tenant’s ability to operate or to make rent payments to us.
Further, we enter into leases and other financial relationships with healthcare delivery systems that are subject to or impacted by these laws.
We also have investors who are healthcare providers in our operating partnership. If any of our relationships, including those related to the
other investors in our subsidiaries, are found not to comply with these laws, we and our physician investors may be subject to civil and/or
criminal penalties.

Other Regulations

The healthcare industry is heavily regulated by U.S. federal, state and local governmental authorities. Our tenants generally will be
subject to laws and regulations covering, among other things, licensure, and certification for participation in government programs, billing
for services, privacy and security of health information, including the Health Insurance Portability and Accountability Act of 1996, which
provides for the privacy and security of certain individually identifiable health information, and relationships with physicians and other
referral sources. In addition, new laws and regulations, changes in existing laws and regulations or changes in the interpretation of such laws
or regulations could negatively affect our financial condition and the financial condition of our tenants. These changes, in some cases, could
apply retroactively. The enactment, timing or effect of legislative or regulatory changes cannot be predicted.

Many states regulate the construction of healthcare facilities, the expansion of healthcare facilities, the construction or expansion of
certain services, including by way of example specific bed types and medical equipment, as well as certain capital expenditures through
certificate of need, or CON, laws. Under such laws, the applicable state regulatory body must determine a need exists for a project before the
project can be undertaken. If one of our tenants seeks to undertake a CON-regulated project but is not authorized by the applicable
regulatory body to proceed with the project, the tenants would be prevented from operating in its intended manner.
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Failure to comply with these laws and regulations could adversely affect us directly and our tenants’ ability to make rent payments
to us.

Environmental Regulations

Under various U.S. federal, state and local laws, ordinances and regulations, current and prior owners and tenants of real estate may
be jointly and severally liable for the costs of investigating, remediating, and monitoring certain hazardous substances or other regulated
materials on or in such healthcare facility. In addition to these costs, the past or present owner or tenant of a healthcare facility from which a
release emanates could be liable for any personal injury or property damage that results from such release, including for the unauthorized
release of asbestos-containing materials and other hazardous substances into the air, as well as any damages to natural resources or the
environment that arise from such releases. These environmental laws often impose such liability without regard to whether the current or
prior owner or tenant knew of, or was responsible for, the presence or release of such substances or materials. Moreover, the release of
hazardous substances or materials, or the failure to properly remediate such substances or materials, may adversely affect the owner’s or
tenant’s ability to lease, sell, develop or rent such healthcare facility or to borrow by using such healthcare facility as collateral.

Certain environmental laws impose compliance obligations on owners and tenants of real property with respect to the management
of hazardous substances and other regulated materials. For example, environmental laws govern the management and removal of asbestos-
containing materials and lead-based paint. Failure to comply with these laws can result in penalties or other sanctions.

Qualification as a REIT

We elected to be taxed as a REIT commencing with our taxable year ended December 31, 2016. Subject to a number of significant
exceptions, a corporation that qualifies as a REIT generally is not subject to U.S. federal income tax on income and gains that it distributes
to its stockholders, thereby reducing its corporate-level taxes. In order to maintain our qualification as a REIT, a substantial percentage of
our assets must be qualifying real estate assets and a substantial percentage of our income must be rental revenue from real property or
interest on mortgage loans. We believe that we have been organized and have operated in such a manner as to qualify for taxation as a REIT,
and we intend to continue to operate in such a manner. However, we cannot provide assurances that we will continue to operate in a manner
to remain qualified as a REIT.

Competition

We compete with many other real estate investors for acquisitions of healthcare properties, including healthcare operators, and real
estate investors such as private equity firms and other REITs, some of whom may have greater financial resources and lower costs of capital
than we do.

Additionally, our healthcare facilities and tenants often face competition from nearby hospitals, other medical practices, and other
healthcare facilities, including urgent care and other primary care facilities, that provide comparable services. If our tenants’ competitors
have greater geographic coverage, improved access and convenience to physicians and patients, provide or are perceived to provide higher
quality services, recruit physicians to provide competing services at their facilities, expand or improve their services or obtain more
favorable managed-care contracts, our tenants may not be able to successfully compete.

Corporate Sustainability and Social Responsibility

Our business values integrate environmental sustainability, social responsibility, and strong governance practices throughout our
Company. Our Board of Directors’ (the “Board”) approach to these practices is viewed through the lens of reducing and controlling the
Company’s risk profile.

Our Board continues to lead our sustainability efforts, and our Board has a standing committee focused on such efforts. The
primary purpose of this committee is to assist the Board in fulfilling its responsibilities to provide oversight and support of our efforts and
goals regarding sustainability matters by overseeing: (1) our general sustainability strategy and policies as set by our management, (2)
communications with our employees, investors, and other stakeholders with respect to sustainability matters, (3) developments
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relating to, and improving our understanding of, sustainability matters, (4) our compliance with certain sustainability-related legal and
regulatory requirements, and (5) coordination with our other Board committees on sustainability matters of common import.

Our commitment to employee engagement remains a high-priority, as we continue to make accommodations for health, safety, and
work-life balance, including at our headquarters which is LEED platinum certified and includes a fitness center, café and roof-top lounge.

Climate Change Risk

We take climate change and the risks associated with climate change seriously, including both physical and transitional risks. We
utilize software to help us identify and measure the potential climate risk exposure for our properties. The software analysis summarizes the
climate change-related risks, groups them by onset potential and identifies opportunities for risk mitigation. We monitor our portfolio for
climate risk factors. The energy consumption data that we collect is used to calculate our facilities’ carbon emission levels. Capturing and
tracking this information may help inform future mitigation and remediation efforts when possible. To that end, we continue to explore ways
to mitigate climate risk, should it be present as well as ways to contribute to the reduction of climate impact through proactive asset
management that looks for ways to incorporate renewable energy resources and energy utilization reduction.

We stand with our communities, tenants, and stockholders in supporting meaningful solutions that address this global challenge and
contribute to the sustainability of our business objectives.

Human Capital Resources

Our success is dependent on the success of our employees. As of December 31, 2025, the Company had 30 employees.

As of December 31, 2025, 63% of our workforce were men and 37% of our workforce were women. We believe we offer a
competitive pay and benefits package, with nearly all of our employees participating in our equity incentive plans. We also foster the
development of our employees’ expertise and skillsets, and encourage our employees to build new skill sets, such as in the sustainability
space. We have established policies to provide a safe, harassment-free work environment and have fostered a corporate culture based on fair
and equal treatment. As a result, we believe our employees are committed to building strong, innovative and long-term relationships with
each other and with our tenants. Our employees at our corporate office are permitted to work remotely.

Available Information

We maintain a website at www.chironre.com. The information on our website is not incorporated by reference in this Annual
Report on Form 10-K, and our web address is included as an inactive textual reference only.

We file registration statements, proxy statements, our annual report on Form 10-K, quarterly reports on Form 10-Q, current reports
on Form 8-K, and amendments to those reports, with the SEC. We make available, free of charge through the Investor Relations portion of
the website, 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 Exchange Act as soon as reasonably practicable after we electronically file such
material with, or furnish it to, the SEC. Reports of beneficial ownership filed pursuant to Section  16(a)  of the Exchange Act are also
available on our website. These reports and other information are also available, free of charge, at www.sec.gov.

ITEM 1A.  RISK FACTORS

The following summarizes the material risks of purchasing or owning our securities.  Our business, financial condition and/or
results of operations and our ability to make distributions to our stockholders may be materially adversely affected by the nature and impact
of these risks. In such case, the market value of our securities could be detrimentally affected, and investors may lose part or all of the value
of their investment. You should carefully consider the risks and uncertainties described below in this Item 1A, “Risk Factors” included in
this Annual Report on Form 10-K. These risks include, but are not limited to, the following:

● We are dependent on our tenants for our revenues. Our tenants face a wide range of business risks, including economic,
competitive, government reimbursement and regulatory risks, any of which could cause our tenants to be unable to pay rent to
us.
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● We finance a portion of our portfolio with unhedged floating-rate debt from our Credit Facility. Since 2022, market interest
rates have generally increased, which materially increased the interest rate on our floating rate debt. In addition to interest
rate risk, we are subject to additional risks associated with our Credit Facility generally, including covenant restrictions.

● Our assets are concentrated in healthcare-related facilities, making us more economically vulnerable to specific industry-
related risks than if our assets were diversified across different industries.

● The inability of any of our significant tenants to pay rent to us could have a disproportionate negative affect on our business.

● Most of our healthcare facilities are occupied by a single tenant, and we may have difficulty finding suitable replacement
tenants in the event of a tenant default or non-renewal of our leases, especially for our healthcare facilities located in smaller
markets.

● We have significant geographic concentration in a small number of states, including Texas, Florida, Ohio, Arizona,
Pennsylvania, and Illinois. Economic and other conditions that negatively affect those states and our tenants in those states
could have a greater effect on our revenues than if our properties were more geographically diverse.

● We rely on external sources of capital to fund future capital needs, and, if we encounter difficulty in obtaining such capital, we
may not be able to make future acquisitions necessary to grow our business or meet maturing obligations.

● Subject to certain requirements under Maryland law and REIT requirements, the Board has sole discretion to determine if we
will pay distributions and the amount and frequency of such distributions, and past distribution amounts may not be indicative
of future distribution amounts.

● Failure to remain qualified as a REIT would cause us to be taxed as a regular corporation, which would substantially reduce
funds available for distributions to our stockholders.

Risks Related to our Business and Healthcare Facilities

We are dependent on our tenants for our revenues. Our tenants face a wide range of business risks, including economic, competitive,
government reimbursement and regulatory risks, any of which could cause our tenants to be unable to pay rent to us.

We are dependent on our tenants for our revenues. Our tenants face a wide range of business risks, including economic,
competitive, government reimbursement and regulatory risks, which may adversely affect their businesses and, in turn, their ability to pay
rent to us. If any of our tenants were unable to pay their rent to us, our revenues and operating cash flows could be materially adversely
affected, which in turn could affect our business, financial condition, results of operations, our ability to make distributions to our
stockholders and the trading price of our common and preferred stock.

Our assets are concentrated in healthcare-related facilities, making us more economically vulnerable to specific industry-related risks
than if our assets were diversified across different industries.

We acquire and own healthcare-related facilities. We are subject to risks inherent in concentrating investments in real estate, and
specifically healthcare real estate. Any adverse effects that result from these risks could be more pronounced than if we diversified our
investments outside of the healthcare industry. Any healthcare industry downturn could adversely affect the ability of our tenants to pay us
rents and our ability to maintain current rental and occupancy rates. Our tenant mix could become even more concentrated if a significant
portion of our tenants practice in a particular medical field or are reliant upon a particular healthcare delivery system. Accordingly, a
downturn in the healthcare industry generally, or a particular medical field or healthcare delivery system specifically, could materially
adversely affect our business, financial condition, results of operations, our ability to make distributions to our stockholders and the trading
price of our common and preferred stock.
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The inability of any of our significant tenants to pay rent to us could have a disproportionate negative effect on our business.

As of December 31, 2025, the annualized base rent from our top three tenants represented approximately 18.1% of our portfolio-
wide annualized base rent, including our LifePoint Health facilities, which comprised approximately 6.8% of our annualized base rent; our
Encompass facilities, which comprised approximately 6.3% of our annualized base rent; and our Memorial Health facilities, which
comprised approximately 5.0% of our annualized base rent.

We have no control over the success or failure of our significant tenants’ businesses, and, at any time, our significant tenants may
fail to make rent payments when due, which, in turn, may have a disproportionate adverse effect on our business, financial condition, results
of operations, our ability to make distributions to our stockholders and the trading price of our common and preferred stock.

Our leases are generally medium-to-long-term leases with annual rent escalators, however, some of our debt financing is subject to
floating interest rates. Recent increases in interest rates have not been matched by an increase in our rent payments, which has exposed
us to a funding imbalance.

Our revenues are generated by our leases, which are typically medium-to-long-term leases with fixed rental rates, subject to annual
rent escalators. The unhedged portion of our debt under our Third Amended and Restated Credit Facility (the “Credit Facility”) is subject to
the secured overnight financing rate (“SOFR”), which increased substantially beginning in early 2022 and remained elevated through the
first half of 2025, before beginning to decline during the second half of 2025. The generally fixed nature of revenues and the variable rate of
our debt obligations create interest rate risk for us. Increases in interest rates have not been matched by increases in our rental income, which
has increased our expenses and has materially, adversely affected our business, financial condition, results of operations and the trading price
of our common and preferred stock. Further increases in interest rates may exacerbate the aforementioned effects and have a material,
adverse effect on our ability to make distributions to our stockholders.

The bankruptcy of any of our tenants could bar our efforts to collect pre-bankruptcy debts from the tenant or evict the tenant and take
back control of the property.

Any bankruptcy filings by or relating to one of our tenants could bar all efforts by us to collect pre-bankruptcy debts from that
tenant or evict the tenant and take back control of the property, unless we receive an order permitting us to do so from a bankruptcy court,
which we may be unable to obtain. A tenant bankruptcy could also delay our efforts to collect past-due balances under the relevant leases
and could ultimately preclude full collection of these sums. If a tenant rejects the lease while in bankruptcy, we would have only a general
unsecured claim for pre-petition damages. Any unsecured claim that we hold may be paid only to the extent that funds are available and only
in the same percentage as is paid to all other holders of unsecured claims. It is possible that we may recover substantially less than the full
value of any unsecured claims that we hold, or nothing at all, which may have a material adverse effect on our business, financial condition,
results of operations, our ability to make distributions to our stockholders and the trading price of our common stock and preferred stock.
Furthermore, dealing with a tenant bankruptcy or other default may divert management’s attention and cause us to incur substantial legal and
other costs.

On May 6, 2024, our former tenant, Steward Health Care (“Steward”), filed for Chapter 11 bankruptcy reorganization. As of
December 31, 2025, the Steward bankruptcy was still ongoing and Steward owed us $1.7 million in pre-petition rent and other amounts, of
which we have a general, unsecured claim.

On January 11, 2025, our tenant, Prospect Medical Group (“Prospect”), filed for Chapter 11 bankruptcy reorganization. As of
December 31, 2025, the Prospect bankruptcy was still ongoing and Prospect owed us $0.2 million in pre-and post-petition rents and other
amounts. As of February 20, 2026, Prospect had filed a notice of lease rejection with respect to its remaining leases with us. If Prospect’s
notice of lease rejection is approved by the court, we would have a general unsecured claim with respect to amounts owed under any
rejected lease.

In January 2026, one of our tenants, White Rock Medical Center, LLC (“White Rock”) filed for Chapter 11 bankruptcy protection.
See “Part II, Item 7 Management’s Discussion and Analysis of Financial Condition and Results of Operations—Recent Developments—
Chapter 11 Reorganization Filing of White Rock Medical Center, LLC,” for a description of the White Rock bankruptcy.
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We may only receive a fraction, or may not receive any, of amounts owed to us by Stewart, Prospect and White Rock if there are
not enough assets in each bankruptcy estate to satisfy these claims.

The physical effects of climate change could have a material adverse effect on our properties.

The physical effects of climate change could have a material adverse effect on our facilities, operations, and business. To the extent
climate change causes changes in weather patterns, markets where our properties are located could experience increases in storm intensity,
rising sea-levels, and changes in precipitation, temperature, and air quality. Over time, these conditions could result in physical damage to,
or declining demand for, our properties or our inability to operate the facilities at all. Climate change may also indirectly affect our business
by increasing the cost of (or making unavailable) property insurance on terms we find acceptable, increasing the cost of energy and
increasing the risk of flooding our properties. Should the impact of climate change be severe or occur for lengthy periods of time, our
business, financial condition, results of operations, or our ability to make distributions to our stockholders and the trading price of our
common and preferred stock could be materially adversely impacted.

Adverse economic or other conditions in our geographic markets could negatively affect our tenants’ ability to pay rent to us.

Adverse economic or other conditions in our geographic markets, including periods of economic slowdown or recession, industry
slowdowns, periods of deflation, relocation of businesses, changing demographics, earthquakes and other natural disasters, fires, terrorist
acts, public health crisis, pandemics and epidemics, such as the COVID-19 pandemic, and civil disturbances or acts of war and other man-
made disasters which may result in uninsured or underinsured losses, and changes in tax, real estate, zoning and other laws and regulations,
may negatively affect our tenants’ businesses and ability to pay rents to us and, therefore, could have a material adverse effect on our
business, financial condition and results of operations, our ability to make distributions to our stockholders and the trading price of our
common and preferred stock.

Most of our healthcare facilities are occupied by a single tenant, and we may have difficulty finding suitable replacement tenants in the
event of a tenant default or non-renewal of our leases, especially for our healthcare facilities located in smaller markets.

As of December 31, 2025, leases representing 7.4%, 13.7% and 6.3% of our portfolio annualized base rent expire in 2026, 2027
and 2028, respectively. Most of our healthcare facilities are occupied by a single tenant. Following expiration of a lease term or if we
exercise our right to replace a tenant in default, rental payments on the related healthcare facilities could decline or cease altogether while we
reposition such healthcare facility with a suitable replacement tenant. We also might not be successful in identifying suitable replacement
tenants or entering into triple-net leases with new tenants on a timely basis, on favorable terms, or at all. Additionally, we may be required to
fund certain expenses and obligations (e.g., real estate taxes, debt costs and maintenance expenses) to preserve the value of, and avoid the
imposition of liens on, our healthcare facilities while they are being repositioned. Our ability to reposition our healthcare facilities with a
suitable tenant could be significantly delayed or limited by state licensing, receivership, CON or other laws, as well as by the Medicare and
Medicaid change-of-ownership rules. We could also incur substantial additional expenses in connection with any licensing, receivership or
change-of-ownership proceedings. In addition, our ability to locate suitable replacement tenants could be impaired by the specialized
healthcare uses or contractual restrictions on use of the healthcare facilities, and we may be required to spend substantial amounts to adapt
the healthcare facilities to other uses. Any such delays, limitations and expenses could adversely impact our ability to collect rent, obtain
possession of leased healthcare facilities or otherwise exercise remedies for tenant default, which, in turn, could have a material adverse
effect on our business, financial condition and results of operations, our ability to make distributions to our stockholders and the trading
price of our common and preferred stock.

All these risks may be greater in smaller markets, where there may be fewer potential replacement tenants, making it more difficult
to replace tenants, especially for specialized space.

We have significant geographic concentration in a small number of states, including Texas, Florida, Ohio, Arizona, Pennsylvania, and
Illinois. Economic and other conditions that negatively affect those states and our tenants in those states could have a greater effect on
our revenues than if our properties were more geographically diverse.

As of December 31, 2025, approximately 17.0%, 10.9%, 8.0%, 7.4%, 6.5%, and 5.1% of our total annualized base rent was derived
from properties located in Texas, Florida, Ohio, Arizona, Pennsylvania, and Illinois, respectively.  As a result of this geographic
concentration, we are particularly exposed to downturns in these states’ economies or other changes in local real estate market conditions.
Any material changes in the current payment programs or regulatory, economic, environmental or competitive conditions in these states
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could have an amplified effect on our business, financial condition and results of operations, our ability to make distributions to our
stockholders and the trading price of our common and preferred stock than if our properties were more geographically diverse.

We may be unable to successfully enter into definitive purchase or sale agreements for, or close the acquisition or sale of, the properties
in our investment pipeline or our portfolio.

There is no assurance that we will successfully enter into definitive purchase agreements for the facilities in our investment pipeline
or definitive sale agreements for current properties we wish to sell. We or a counterparty could also determine through due diligence that a
prospective facility does not meet our or their investment standards. We also may be unable to come to an agreement with the seller or buyer
for the purchase or sale of the facility. Additionally, there is no assurance that we will successfully close an acquisition or sale once a
purchase or sale agreement has been signed. After a purchase or sale agreement has been signed, we (or the buyer in the case of a sale
transaction) typically have a due diligence period of 45 to 60 days. If we or a buyer identify problems with the property or the operator
during our or their due diligence review, we or they may terminate the purchase or sale agreement and not close. Failure to close acquisitions
or dispositions under contract could make it more difficult to grow or manage our portfolio, which could materially adversely affect on our
business, financial condition and results of operations, our ability to make distributions to our stockholders and the trading price of our
common and preferred stock.

Our use of joint ventures may limit our returns on and our flexibility with jointly owned investments.

As of February 20, 2026, we have two joint ventures, and we may enter into other joint ventures in the future. Our participation in
joint ventures is subject to risks that may not be present with other methods of ownership, including:

● our joint venture partners could have investment and financing goals that are inconsistent with our objectives, including the timing,
terms, and strategies for any investments, and what levels of debt to incur or carry;

● we, as managing member of our Heitman Joint Venture, may have liability for any mortgage indebtedness held by the joint venture
if we violate certain “bad actor” representations and warranties in the related credit agreement;

● because we lack sole decision-making authority, we could experience impasses or disputes relating to certain decisions, including
those related to budget approvals, entitlements, construction and development, sales of assets, debt financing, execution of lease
agreements, and vendor approvals, which could result in delayed decisions and missed opportunities and could require us to expend
additional resources on litigation or arbitration to resolve;

● our joint venture partners may have competing interests that create conflicts of interest in our markets;

● our ability to transfer our interest in a joint venture to a third party may be restricted;

● the market for our interest may be limited and/or valued lower than fair market value;

● our joint venture partners may be structured differently than us for tax purposes, and this could create conflicts of interest and risks
to our REIT status or could restrict the ways in which we are able to exit investments;

● our joint venture partners might become insolvent, fail to fund their share of required capital contributions or fail to fulfill their
obligations as a joint venture partner, which may require us to infuse our own capital into the venture on behalf of the partner
despite other competing uses for such capital;

● our joint venture agreements may give our partners management rights that allow them to make operational or other decisions with
which we disagree or that we would manage differently; and

● our joint venture agreements may impose limitations or caps on the property management fees that we otherwise would have been
entitled to receive if the underlying property were wholly owned.
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In addition, in some instances, our joint venture partners will have the right to cause us to sell our interest, or acquire their interest,
at a time when we otherwise would not have initiated such a transaction. Our ability to acquire our partner’s interest will be limited if we
lack sufficient capital resources. This could require us to sell our interest in the joint venture when we might otherwise prefer to retain it.
Any of the foregoing risks could materially adversely affect our business, financial condition, results of operations, our ability to pay
distributions to our stockholders and the trading price of our common and preferred stock.

Our property development joint venture (See “Management’s Discussion and Analysis of Financial Condition and Results of Operations
—Recent Developments― Inaugural Active Adult Investment,”) and future development joint ventures, property redevelopment and
tenant improvement risks can render a project less profitable or unprofitable and delay or prevent its undertaking or completion.

Our property development joint venture, and future development joint ventures, redevelopment and tenant improvement projects
could be canceled, abandoned, delayed or, if the development project is completed, fail to perform in accordance with expectations due to,
among other things:

● the inability to obtain financing on favorable terms or at all, or the lack of liquidity we deem necessary or appropriate for the
project;

● legal and regulatory hurdles, including moratoriums on development and redevelopment activities, climate regulatory
requirements or expectations (such as net zero or carbon neutrality), or other building and energy performance requirements;

● the failure to obtain, or costs associated with obtaining, necessary zoning, entitlements, and permits;

● cost increases; and

● other factors over which we have limited or no control, including: (i) changes in market and economic conditions; (ii) decline
in demand, including after construction has commenced; (iii) natural disasters and other catastrophic events or physical climate
risks, such as floods, wildfires, earthquakes, and wind storms; (iv) pandemics or other health crises; (v) labor conditions,
including a labor shortage or work stoppage; (vi) shortages of construction materials; (vii) environmental conditions; or (viii)
civil unrest and acts of war or terrorism.

Project costs may materially exceed original estimates due to, among other things:

● higher interest rates;

● increased costs for materials, transportation, environmental remediation, labor, or other inputs, including those caused by a
shortage of construction materials or labor;

● negligent construction or construction defects;

● damage, vandalism, or accidents; and

● increased operating costs, including insurance premiums, utilities, real estate taxes, and costs of complying with changes in
government regulations or increases in tariffs.

Delays in project completion also delay the commencement of related rental payments, including increases in rental payments
following tenant improvement projects, and may provide tenants the right to terminate leases or cause us to incur additional costs, including
through rent abatement.

Demand for a project may decrease prior to a project’s completion, and resulting lease-up rates, rental rates, lease commencement
dates, and occupancy levels may fail to meet expectations. Tenants that have pre-leased at a project may file for bankruptcy or become
insolvent, or elect to terminate their lease prior to delivery if they are acquired or for other reasons. Finally, a project may have defects that
we do not discover through the inspection processes, including latent defects not discovered until after we put a property in service.
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The foregoing risks could result in not achieving anticipated returns on investment and could materially adversely affect our
business, financial condition, results of operations, our ability to pay distributions to our stockholders and the trading price of our common
and preferred stock.

We may obtain only limited warranties when we purchase a property, which, in turn, would only provide us with limited recourse against
the seller if issues arise after our purchase of a property.

The seller of a property often sells such property in its “as is” condition on a “where is” basis and “with all faults,” without any
warranties of merchantability or fitness for a particular use or purpose. In addition, purchase and sale agreements may contain only limited
warranties, representations and indemnifications that will only survive for a limited period after the closing. The purchase of properties with
limited warranties increases the risk of having little or no recourse against a seller if issues were to arise at such property. This, in turn, could
cause us to have to write off our investment in the property, which could materially adversely affect our business, financial condition, results
of operations, our ability to pay distributions to our stockholders and the trading price of our common and preferred stock.

Our healthcare buildings that are subject to ground leases could restrict our use of such healthcare facilities.

As of December 31, 2025, we had 12 buildings located on land that is subject to operating ground leases, representing
approximately 9.6% of our December 2025 annualized base rent. These ground leases contain certain restrictions. These restrictions include
limits on our ability to re-let the facilities, rights of purchase and rights of first offer and refusal with respect to sales of the healthcare facility
and limits on the types of medical procedures that may be performed at the facilities. These restrictions could affect our returns on these
facilities which, in turn, could materially adversely affect our business, financial condition and results of operations, our ability to make
distributions to our stockholders and the trading price of our common and preferred stock.

Our healthcare facilities and our tenants may be unable to compete successfully, which could negatively affect our tenants’ businesses
and ability to pay rent to us.

Our healthcare facilities often face competition from nearby hospitals and other healthcare facilities that provide comparable
services, including urgent care and primary care facilities as well as home healthcare companies. These competitors may have greater
geographic coverage, better access to physicians and patients and provide or are perceived to provide higher quality services. From time to
time and for reasons beyond our control, managed care organizations may change their lists of preferred hospitals or in-network physicians,
which may favor our tenants’ competitors. Furthermore, our tenants may lose physicians to their competitors or an increase in telehealth
services could reduce the need for healthcare facilities. Any reduction in rental revenues resulting from the inability of our tenants or their
associated healthcare delivery systems to compete or due to a reduced need for healthcare facilities generally may have a material adverse
effect on our business, financial condition, results of operations, our ability to make distributions to our stockholders and the trading price of
our common and preferred stock.

We may incur uninsured losses or losses in excess of our insurance coverage, which may result in us having to absorb all or a portion of
such loss.

Our tenants are generally required (either directly or through a reimbursement arrangement with us) to maintain comprehensive
property and casualty insurance covering our properties. However, some types of losses may be uninsurable or too expensive to insure
against, such as losses due to windstorms, terrorist acts, earthquakes, and toxic mold, among others. Accordingly, we may not have enough
insurance coverage against certain types of losses and may experience decreases in the insurance coverage available. Should an uninsured
loss or a loss in excess of insured limits occur, we could lose all or a portion of our investment in a property, as well as the anticipated future
revenue from the property. In such an event, we might remain obligated for any mortgage debt or other financial obligation related to the
property. Further, if any of our insurance carriers were to become insolvent, we would be forced to replace the existing coverage with
another suitable carrier, and any outstanding claims would be at risk for collection. In such an event, we cannot be certain that we would be
able to replace the coverage at similar or otherwise favorable terms.

We have obtained title insurance policies for each of our properties, typically in an amount equal to its original price. However,
these policies may be for amounts less than the current or future values of our properties. In such an event, if there is a title defect relating to
any of our properties, we could lose some of our investment in and anticipated profits from such property.
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If we were to experience uninsured losses or if any of our insurance carriers were unable to pay insurance claims, we may lose all
or a portion of our investment in a property and the revenues associated with such property, which could materially adversely affect our
business, financial condition, results of operations, our ability to make distributions to our stockholders and the trading price of our common
and preferred stock.

We may incur environmental compliance costs and liabilities associated with owning, leasing, developing and operating our healthcare
facilities.

Under various U.S. federal, state and local laws, ordinances and regulations, current and prior owners and tenants of healthcare
facilities may be jointly and severally liable for the costs of investigating, remediating and monitoring certain hazardous substances or other
regulated materials on or in such healthcare facility. In addition to these costs, the past or present owner or tenant of a healthcare facility
from which a release emanates could be liable for any personal injury or property damage that results from such releases, including for the
unauthorized release of asbestos-containing materials and other hazardous substances into the air, as well as any damages to natural
resources or the environment that arise from such releases. These environmental laws often impose such liability without regard to whether
the current or prior owner or tenant knew of, or was responsible for, the presence or release of such substances or materials. Moreover, the
release of hazardous substances or materials, or the failure to properly remediate such substances or materials, may adversely affect the
owner’s or tenant’s ability to lease, sell, develop or rent such healthcare facility or to borrow against such healthcare facility. Persons who
transport or arrange for the disposal or treatment of hazardous substances or other regulated materials may be liable for the costs of removal
or remediation of such substances at a disposal or treatment facility, regardless of whether such facility is owned or operated by such person.

Certain environmental laws impose compliance obligations on owners and tenants of real property with respect to the management
of hazardous substances and other regulated materials. For example, environmental laws govern the management and removal of asbestos-
containing materials and lead-based paint. Failure to comply with these laws can result in penalties or other sanctions. If we are held liable
under these laws, our business, financial condition, results of operations, our ability to make distributions to our stockholders and the trading
price of our common and preferred stock may be materially adversely affected.

The income from certain of our properties is dependent on the ability of our property managers to successfully manage those properties.

We depend upon the performance of our property managers to effectively manage certain of our properties. We do not control these
third-party property managers and are accordingly subject to various risks generally associated with outsourcing of management of day-to-
day activities, including the risk that a property manager may not be able to successfully manage a property. Additionally, because we do not
control our third-party property managers, any adverse events such as issues related to insufficient internal controls, cybersecurity incidents
or other adverse events may impact the income we recognize from properties managed by such third-party property managers. We may be
unable to anticipate such events or properly assess the magnitude of any such events because we do not control our third-party property
managers. If our property managers are unable to successfully manage our properties, our business, financial condition, results of operations,
our ability to make distributions to our stockholders and the trading price of our common and preferred stock may be materially adversely
affected.

We, our tenants, and our property managers face risks associated with security breaches through cyber-attacks, cyber-intrusions, or
otherwise, as well as other significant disruptions of information technology networks and related systems.

We and our tenants face risks associated with security breaches, whether through cyber-attacks or cyber intrusions over the Internet,
malware, computer viruses, attachments to emails, company insiders, or persons with access to our and our tenants’ systems, and other
significant disruptions of our and our tenants’ information technology (“IT”) networks and related systems. Also, remote work arrangements
may increase the risk of cybersecurity incidents, data breaches or cyber-attacks. The risk of a security breach or disruption, particularly
through cyber-attack or cyber-intrusion, including by computer hackers, foreign governments and cyber-terrorists, has generally increased as
the number, intensity, and sophistication of attempted attacks and intrusions from around the world have increased. Our and our tenants’ IT
networks and related systems are essential to the operation of each of our businesses and our and our tenants’ ability to perform day-to-day
operations (including maintaining confidential patient data). Although we make efforts to maintain the security and integrity of our IT
networks and related systems, and we have implemented various measures to manage the risk of a security breach or disruption, there can be
no assurance that these security measures will be effective or that attempted security breaches or disruptions would not be successful or
damaging. Additionally, our tenants may not have enough risk mitigation measures in place
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or, even if they do, such measures may not be effective. Even the most well protected information, networks, systems, and facilities remain
potentially vulnerable because the techniques used in such attempted security breaches evolve and generally are not recognized until
launched against a target, and in some cases are designed not to be detected and may not be detected. Accordingly, we and our tenants may
be unable to anticipate these techniques or to implement adequate security barriers or other preventative measures, and it is therefore
impossible to entirely mitigate the risk.

A security breach or other significant disruption involving our or our tenants’ IT networks and related systems could:

● Disrupt the proper functioning of our or our tenants’ networks and systems and therefore our operations and/or those of our
tenants;

● Result in the unauthorized access to, and destruction, loss, theft, misappropriation or release of proprietary, confidential,
sensitive, or otherwise valuable information about us, our tenants or our tenants’ patients, which others could use to compete
against us or our tenants or which could expose us or our tenants to regulatory action or damage claims by third-parties;

● Result in misstated financial reports, violations of loan covenants, missed reporting deadlines, and/or missed permitting
deadlines;

● Result in our inability to properly monitor our compliance with the rules and regulations regarding our qualification as a REIT;

● Jeopardize the building systems relied upon by our tenants for the efficient use of their leased space;

● Require significant management attention and resources to remedy any damages that result;

● Subject us or our tenants to claims for breach of contract, damages, credits, penalties, or termination of leases or other
agreements; or

● Damage our and our tenants’ reputations.

Any or all the foregoing could have a material adverse effect on our business, financial condition and results of operations, our
ability to pay distributions to our stockholders and the trading price of our common and preferred stock.

New technologies also continue to develop, including tools that harness generative artificial intelligence and other machine learning
techniques (collectively, “AI”). AI is developing at a rapid pace and becoming more accessible. As a result, the use of such new technologies
by us or our tenants can present additional known and unknown risks, including, among others, the risk that confidential information may be
stolen, misappropriated or disclosed and the risk that we and/or our tenants may rely on incorrect, unclear or biased outputs generated by
such technologies, any of which could have an adverse impact on us and our business. See “—Artificial intelligence and other machine
learning techniques could increase competitive, operational, legal and regulatory risks to our business in ways that we cannot predict.”

Risks Related to our Financings

We finance a portion of our portfolio with unhedged floating-rate debt from our Credit Facility. Since 2022, market interest rates have
increased, which materially increased the interest rate on our floating rate debt. In addition to interest rate risk, we are subject to
additional risks associated with our Credit Facility generally, including covenant restrictions.

As of December 31, 2025, the balance of the revolver component of our Credit Facility (the “Revolver”) was $163.2 million, which
represented approximately 24.6% of our total outstanding indebtedness at December 31, 2025. Since 2022, market interest rates have
increased in response to increased rates of inflation during that time period. As a result, the one-month term SOFR, which serves as the base
rate for the Revolver, increased from just over 0% at the start of 2022 to 3.69% in December 2025. The increase in interest rates has caused
our borrowing costs to materially increase, which has, among other things, increased our cost of capital (which has affected our ability to
acquire assets) and decreased our earnings, liquidity, cash available to make distributions to our stockholders and the trading price of our
common and preferred stock.
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The terms of our debt agreements require us to comply with several customary financial and other covenants, such as maintaining
certain leverage and coverage ratios and minimum tangible net worth requirements. See “Management’s Discussion and Analysis of
Financial Condition and Results of Operations – Liquidity and Capital Resources” for a description of these covenants. Our continued ability
to incur additional debt, make distributions and conduct business in general is subject to our compliance with these covenants, which limit
our operational flexibility. Breaches of these covenants could result in defaults under the instruments governing the applicable indebtedness,
in addition to any other indebtedness cross-defaulted against such instruments, which could accelerate the principal balance of our debt and
cause our lenders to institute foreclosure proceedings against us. Therefore, any such default could have a material adverse impact on our
business, financial condition, results of operations, our ability to make distributions to our stockholders and the trading price of our common
and preferred stock.

Our interest rate hedges may not be successful in mitigating our interest rate risks.

We use derivative instruments to hedge exposure to changes in interest rates on certain of our variable rate loans. As of
December 31, 2025, we had 16 interest rate swap agreements (including forward-starting interest rate swaps) with a total notional amount of
$500 million that fixed the SOFR component of the interest rate on each of the term loan components under our Credit Facility. There is no
assurance that our hedging instruments will adequately mitigate our interest rate risk or that our hedging strategy will not result in losses.
Additionally, a hedging counterparty may fail to honor its obligations to us. If our interest rate hedges are unsuccessful in mitigating our
interest rate risk, or if a hedging counterparty fails to honor its obligations to us, our borrowing costs would increase, which could, among
other things, increase our cost of capital and decrease our earnings, liquidity, cash available to make distributions to our stockholders and the
trading price of our common and preferred stock.

We finance our healthcare facilities with term indebtedness, and we may place term indebtedness on our healthcare facilities in the
future. We may not be able to refinance such debt when due or may be unable to refinance such debt on favorable terms.

As of December 31, 2025, we had $653.9 million of indebtedness outstanding (net of unamortized debt issuance costs). We may
also place indebtedness on our healthcare facilities in the future. We run the risk of being unable to refinance such debt when the loans come
due or of being unable to refinance on favorable terms. If interest rates are higher when we refinance debt, our income could be reduced. We
may be unable to refinance debt at appropriate times, which may require us to sell healthcare facilities on terms that are not advantageous to
us or could result in the foreclosure of such healthcare facilities. Any of these events could have a material adverse effect on our business,
financial condition, results of operations, our ability to make distributions to our stockholders and the trading price of our common and
preferred stock.

We rely on external sources of capital to fund future capital needs, and, if we encounter difficulty in obtaining such capital, we may not
be able to make future acquisitions necessary to grow our business or meet maturing obligations.

To maintain our qualification as a REIT, we are required, among other things, to distribute each year to our stockholders at least
90% of our taxable income, without regard to the deduction for dividends paid and excluding net capital gain. Because of this distribution
requirement, we may not be able to fund our future capital needs from cash retained from operations, including capital needed to make
investments and to satisfy or refinance maturing obligations. As a result, we expect to rely on external sources of capital, including debt and
equity financing, to fund future capital needs. Our access to capital will depend upon several factors, many of which we have little or no
control, including:

● The extent of investor interest;

● Our ability to satisfy the distribution requirements applicable to REITs;

● The general reputation of REITs and the attractiveness of their equity securities in comparison to other equity securities,
including securities issued by other real estate-based companies;

● Our financial performance and that of our tenants;

● Analyst reports about us and the REIT industry;

● General stock and bond market conditions, including changes in interest rates on fixed income securities, which may lead
prospective purchasers of our stock to demand a higher annual yield from future distributions;
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● A failure to maintain or increase our dividend which is dependent, in large part, upon our funds from operations, or FFO,
which, in turn, depends upon increased revenue from additional acquisitions and rental increases; and

● Other factors such as governmental regulatory action and changes in tax laws.

If we are unable to obtain needed capital on satisfactory terms or at all, we may not be able to make the investments needed to
expand our business or to meet our obligations and commitments as they mature, which, in turn, could materially adversely affect our
business, financial conditions, results of operations, our ability to make distributions to our stockholders and the trading price of our
common and preferred stock.

Risks Related to the Healthcare Industry

Adverse trends in the healthcare industry may negatively affect our tenants’ businesses.

The healthcare industry is currently experiencing, among other things:

● Changes in the demand for and methods of delivering healthcare services, particularly as telemedicine and telehealth continue
to gain popularity, as well as continued innovation and integration of technological advancements and artificial intelligence;

● Increased attention to compliance with regulations designed to safeguard protected health information and cyber-attacks on
entities;

● Consolidation and pressure to integrate within the healthcare industry through acquisitions and joint ventures;

● Competition among healthcare providers;

● Consolidation of large health insurers;

● Regulatory and government reimbursement uncertainty resulting from the Affordable Care Act and other healthcare reform
laws;

● Federal court decisions on cases challenging the legality of the Affordable Care Act;

● Federal and state government plans to reduce budget deficits and address debt ceiling limits by lowering healthcare provider
Medicare and Medicaid payment rates;

● Changes in third-party reimbursement methods and policies;

● Staffing shortages (particularly nursing staff) and increases in wages as well as inflation in the cost of supplies; and

● Increased scrutiny of billing, referral and other practices by U.S. federal and state authorities.

These factors may adversely affect the economic performance of some or all of our tenants and, in turn, our lease revenues, which
may have a material adverse effect on our business, financial condition and results of operations, our ability to make distributions to our
stockholders and the trading price of our common and preferred stock.

The healthcare industry is heavily regulated, and new laws or regulations, changes to existing laws or regulations, loss of licensure or
failure to obtain licensure could result in the inability of our tenants to make rent payments to us.

The healthcare industry is heavily regulated by U.S. federal, state, and local governmental authorities. Our tenants generally are
subject to laws and regulations covering, among other things, licensure, certification for participation in government programs, billing for
services, privacy and security of health information and relationships with physicians and other referral sources. See “Business–Government
Programs, Laws and Regulations” for a description of the laws and regulations that affect the healthcare industry. In addition, new laws and
regulations, changes in existing laws and regulations or changes in the interpretation of such laws or regulations could affect our tenants’
ability to make rent payments to us, which, in turn, could have a material adverse effect on our
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business, financial condition and results of operations, our ability to make distributions to our stockholders and the trading price of our
common and preferred stock. These changes, in some cases, could apply retroactively. The enactment, timing, or effect of legislative or
regulatory changes cannot be predicted.

Violations of healthcare laws may result in criminal and/or civil penalties that range from punitive sanctions, damage assessments,
penalties, imprisonment, denial of Medicare and Medicaid payments and/or exclusion from the Medicare and Medicaid programs.
Imposition of any of these penalties upon one of our tenants could jeopardize that tenants’ ability to operate or to make rent payments or
affect the level of occupancy in our healthcare facilities, which may have a material adverse effect on our business, financial condition and
results of operations, our ability to make distributions to our stockholders and the trading price of our common and preferred stock.

Reductions in reimbursement from third-party payors, including Medicare and Medicaid, could adversely affect the profitability of our
tenants and hinder their ability to make rent payments to us or renew their leases.

Sources of revenue for our tenants typically include the U.S. federal Medicare program, state Medicaid programs and private
insurance payors. Healthcare providers continue to face increased government and private payor pressure to control or reduce healthcare
costs and significant reductions in healthcare reimbursement, including reduced reimbursements and changes to payment methodologies
under the Affordable Care Act. Beginning on January 1, 2026, premium tax credits that were intended to assist certain participants in
purchasing health insurance expired, which could result in significant premium increases for these participants. In Janaury 2026, CMS
announced proposed rate increases for 2027 to Medicare Advantage health plans of less than a tenth of a percent, which was less than market
expectations. If finalized, this modest rate increase could result in benefit cuts or higher premiums for Medicare Advantage participants. In
some cases, private insurers rely on all or portions of the Medicare payment systems to determine payment rates, which may result in
decreased reimbursement from private insurers. Any reductions in payments or reimbursements from third-party payors could adversely
affect the reimbursement rates received by our tenants, the financial success of our tenants and strategic partners and, therefore, our business,
financial condition and results of operations, our ability to make distributions to our stockholders and the trading price of our common and
preferred stock.

Downturns in the United States economy could negatively affect state budgets, thereby putting pressure on states to decrease
spending on state programs including Medicaid. The need to control Medicaid expenditures may be exacerbated by the potential for
increased enrollment in state Medicaid programs due to unemployment and declines in family incomes. Historically, states have often
attempted to reduce Medicaid spending by limiting benefits and tightening Medicaid eligibility requirements. Many states have adopted, or
are considering the adoption of, legislation designed to enroll Medicaid recipients in managed care programs and/or impose additional taxes
on hospitals to help finance or expand the states’ Medicaid systems. Potential reductions to Medicaid program spending in response to state
budgetary pressures could negatively impact the ability of our tenants to successfully operate their businesses, and, consequently, could have
a material adverse effect on our business, financial condition and results of operations, our ability to make distributions to our stockholders
and the trading price of our common and preferred stock.

Our tenants may be subject to significant legal actions that could subject them to increased operating costs and substantial uninsured
liabilities, which may affect their ability to pay their rent payments to us, and we could also be subject to healthcare industry violations.

As is typical in the healthcare industry, our tenants may often become subject to claims that their services have resulted in patient
injury or other adverse effects. Many of these tenants may have experienced an increasing trend in the frequency and severity of professional
liability and general liability insurance claims and litigation asserted against them. The insurance coverage maintained by these tenants may
not cover all claims made against them nor continue to be available at a reasonable cost, if at all. In some states, insurance coverage for the
risk of punitive damages arising from professional liability and general liability claims and/or litigation may not, in certain cases, be
available to these tenants due to state law prohibitions or limitations of availability. As a result, these types of tenants of our healthcare
facilities operating in these states may be liable for punitive damage awards that are either not covered or are in excess of their insurance
policy limits.

We also believe that there has been, and will continue to be, an increase in governmental investigations of certain healthcare
providers, particularly in the area of Medicare/Medicaid false claims, as well as an increase in enforcement actions resulting from these
investigations. Insurance is not available to cover such losses. Any adverse determination in a legal proceeding or governmental
investigation, any settlements of such proceedings or investigations in excess of insurance coverage, whether currently asserted or arising
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in the future, could have a material adverse effect on a tenant’s financial condition. If a tenant is unable to obtain or maintain insurance
coverage, if judgments are obtained or settlements reached in excess of the insurance coverage, if a tenant is required to pay uninsured
punitive damages, or if a tenant is subject to an uninsurable government enforcement action or investigation, the tenant could be exposed to
substantial additional liabilities, which may affect the tenant’s ability to pay rent, which in turn could have a material adverse effect on our
business, financial condition and results of operations, our ability to pay distributions to our stockholders and the trading price of our
common and preferred stock.

Risks Related to the Real Estate Industry

Changes in the general real estate market conditions may adversely affect us.

Real estate investments are subject to various risks and fluctuations and cycles in value and demand, many of which are beyond our
control. Certain market conditions that may affect our business are as follows:

● National or regional economic upturns could increase the value of real estate generally, which could make it more difficult for
us to acquire new healthcare properties at attractive prices or prevent us from purchasing additional facilities at all;

● National or regional economic downturns could adversely affect our tenants’ businesses, or the businesses located in our
tenants’ geographic region, which could adversely affect our tenants’ ability to pay rent and the value of our healthcare
properties;

● A decrease in interest rates and financing costs could increase demand for real estate and, thus, the price of real estate. An
increase in demand for real estate could make it more difficult for us to acquire additional healthcare facilities at attractive
prices or prevent us from purchasing additional facilities at all; and

● An increase in interest rates and financing costs could decrease the demand for real estate and, thus, the price of real estate. A
decrease in demand for real estate could make it more difficult for us to dispose of our healthcare facilities at attractive prices
or prevent us from disposing of our facilities at all.

If we experience one or more of the risks described above, our business, financial condition, results of operations, our ability to
make distributions to our stockholders and the trading price of our common and preferred stock could be materially adversely affected.

Illiquidity of real estate investments could significantly impede our ability to respond to adverse changes in the performance of our
healthcare facilities.

Because real estate investments are relatively illiquid, our ability to promptly sell one or more of our healthcare facilities in
response to changing economic, financial and investment conditions is limited. The real estate market is affected by many factors, such as
general economic conditions, availability of financing, interest rates and other factors, including supply and demand, that are beyond our
control. We cannot predict whether we will be able to sell any of our healthcare facilities for the price or on the terms set by us or whether
any price or other terms offered by a prospective purchaser would be acceptable to us. We also cannot predict the length of time needed to
find a willing purchaser and to close the sale of any of our healthcare facilities. We may be required to expend funds to correct defects or to
make improvements before a healthcare facility can be sold. We cannot assure you that we will have funds available to correct those defects
or to make those improvements.

In acquiring a healthcare facility, we have in the past and may in the future agree to transfer restrictions that materially restrict us
from selling that healthcare facility for a period of time or impose other restrictions, such as a limitation on the amount of debt that can be
placed or repaid on that healthcare facility. These transfer restrictions would impede our ability to sell a healthcare facility even if we deem it
necessary or appropriate. These facts and any others that would impede our ability to respond to adverse changes in the performance of our
healthcare facilities may have a material adverse effect on our business, financial condition, results of operations, our ability to make
distributions to our stockholders and the trading price of our common and preferred stock.
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Uncertain market conditions could cause us to sell our healthcare facilities at a loss in the future.

We intend to hold our various real estate investments until we determine that a sale or other disposition appears to be advantageous
to achieve our investment objectives. We may exercise our discretion as to whether and when to sell a healthcare facility, and we have no
obligation to sell our facilities. We generally intend to hold our healthcare facilities for an extended period, and we cannot predict with any
certainty the various market conditions affecting real estate investments that will exist at any particular time in the future. Because of the
uncertainty of market conditions that may affect the future disposition of our healthcare facilities, we may not be able to sell our buildings at
a profit in the future or at all. We may incur prepayment penalties if we sell a healthcare facility subject to a mortgage earlier than we
otherwise had planned. Additionally, we could be forced to sell healthcare facilities at inopportune times which could result in us selling the
affected building at a substantial loss. Any inability to sell a healthcare facility could materially, adversely affect our business, financial
condition, results of operations, our ability to make distributions to our stockholders and the trading price of our common and preferred
stock.

Our assets may become subject to impairment charges.

We evaluate our real estate investments and other assets for impairment indicators. The judgment regarding the existence of
impairment indicators is based upon factors such as market conditions, lease re-negotiations, tenant performance and legal structure. For
example, the termination of a lease by a major tenant or an agreement to sell a property at a price below its book value may lead to an
impairment charge. If we determine that an impairment has occurred, we would be required to make an adjustment to the net carrying value
of the asset which could have a material adverse effect on our business, financial condition, results of operations and the trading price of our
common and preferred stock. During the year ended December 31, 2025, we incurred impairment charges of $13.0 million related to two of
our healthcare facilities.

Risks Related to Our Structure

We have no direct operations and rely on funds received from our Operating Partnership and its subsidiaries to meet our obligations.

We conduct substantially all of our operations through our Operating Partnership. As of December 31, 2025, we owned 92.0% of
the outstanding OP Units. Apart from this ownership interest in our Operating Partnership, we do not have any independent operations. As a
result, we rely on distributions from our Operating Partnership to pay any dividends that we might declare on our common and preferred
stock. We also rely on distributions from our Operating Partnership to meet our obligations. Stockholders’ claims will consequently be
structurally subordinated to all existing and future liabilities and obligations (whether or not for borrowed money)  of our Operating
Partnership and its subsidiaries. Therefore, in the event of our bankruptcy, liquidation or reorganization, claims of our stockholders will be
satisfied only after all of our and our Operating Partnership’s and its subsidiaries’ liabilities and obligations have been paid in full. If we do
not receive enough funds from our Operating Partnership, our ability to make distributions to our stockholders and the trading price of our
common and preferred stock may be materially, adversely affected.

Subject to certain requirements under Maryland law and REIT requirements, the Board has sole discretion to determine if we will pay
distributions and the amount and frequency of such distributions, and past distribution amounts may not be indicative of future
distribution amounts.

Any future distributions will be at the sole discretion of the Board and will depend upon a number of factors, including our actual
and projected results of operations, the cash flow generated by our operations, funds from operations, Core FFO (formerly adjusted FFO),
funds available for distribution, liquidity, our operating expenses, our debt service requirements, capital expenditure requirements for the
properties in our portfolio, prohibitions and other limitations under our financing arrangements, our REIT taxable income, the annual REIT
distribution requirements, restrictions on making distributions under Maryland law and such other factors as the Board deems relevant. We
cannot assure you that our distribution policy will not change in the future or that the Board will continue to declare dividends at the same
rate as in 2025.

Our use of OP Units as currency to acquire healthcare facilities could result in stockholder dilution and/or limit our ability to sell such
healthcare facilities, which could have a material adverse effect on us.

We have acquired, and in the future may acquire, healthcare facilities or portfolios of healthcare facilities through tax-deferred
contribution transactions in exchange for OP Units, which may result in stockholder dilution. This acquisition structure may have the
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effect of, among other things, reducing the amount of tax depreciation we could deduct over the tax life of the acquired healthcare facilities,
and has required, and may in the future require, that we agree to protect the contributors’ ability to defer recognition of taxable gain through
restrictions on our ability to dispose of the acquired healthcare facilities or the allocation of partnership debt to the contributors to maintain
their tax bases. These restrictions could limit our ability to sell healthcare facilities at a time, or on terms, that would be favorable absent
such restrictions which, in turn, could materially, adversely affect our business, financial condition, results of operations, our ability to make
distributions to our stockholders and the trading price of our common and preferred stock.

Our Operating Partnership may issue additional OP Units to third parties without the consent of our stockholders, which would reduce
our ownership percentage in our Operating Partnership and could have a dilutive effect on the amount of distributions made to us by
our Operating Partnership and, therefore, the amount of distributions we can make to our stockholders.

Holders of shares of our common stock will generally not have any voting rights with respect to activities of our Operating
Partnership, including issuances of additional OP Units in amounts that do not exceed 20% of our outstanding shares of common stock. As
of December 31, 2025, we owned 92.0% of the outstanding OP Units. Our Operating Partnership may, in connection with our acquisition of
healthcare facilities or otherwise, issue additional OP Units to third parties. Such issuances would reduce our ownership percentage in our
Operating Partnership and could affect the amount of distributions made to us by our Operating Partnership and, therefore, the amount of
distributions we can make to our stockholders.

We may be unable to maintain effective internal control over financial reporting.

Pursuant to the Sarbanes-Oxley Act of 2002, we are required to provide a report by management on internal control over financial
reporting, including management’s assessment of the effectiveness of such controls. Because of its inherent limitations, including the
possibility of human error, the circumvention or overriding of controls, or fraud, effective internal control over financial reporting may not
prevent or detect misstatements and can provide only reasonable assurance with respect to the preparation and fair presentation of financial
statements. If we fail to maintain the adequacy of our internal controls, including any failure to implement required new or improved
controls as a result of changes to our business or otherwise, or if we experience difficulties in their implementation, our business, results of
operations and financial condition, our ability to make distributions to our stockholders and the trading price of our common and preferred
stock could be materially adversely impacted and we could fail to meet our reporting obligations.

Conflicts of interest could arise because of our UPREIT structure.

Conflicts of interest could arise because of the relationships between us and our affiliates, on the one hand, and our Operating
Partnership or any partner thereof, on the other. Our directors and officers have duties to us under applicable Maryland law in connection
with their management of our company. At the same time, we, as the sole member of the general partner of the Operating Partnership, have
fiduciary duties to our Operating Partnership and to the limited partners under Delaware law in connection with the management of our
Operating Partnership. Our duties, as the sole member of the general partner, to our Operating Partnership and its limited partners may come
into conflict with the duties of our directors and officers to us.

Unless otherwise provided for in the relevant partnership agreement, Delaware law generally requires a general partner of a
Delaware limited partnership to adhere to fiduciary duty standards under which it owes its limited partners the highest duties of good faith,
fairness and loyalty and which generally prohibits such general partner from taking any action or engaging in any transaction as to which it
has a conflict of interest.

Additionally, the partnership agreement expressly limits our liability by providing that we, as the sole member of the general
partner of the Operating Partnership, and our directors or officers, will not be liable or accountable in damages to our Operating Partnership,
the limited partners or assignees for errors in judgment, mistakes of fact or law or for any act or omission if the general partner or such
director or officer acted in good faith. In addition, our Operating Partnership is required to indemnify us, our affiliates and each of our
respective officers and directors, to the fullest extent permitted by applicable law against any and all losses, claims, damages, liabilities
(whether joint or several), expenses (including, without limitation, attorneys’ fees and other legal fees and expenses), judgments, fines,
settlements and other amounts arising from any and all claims, demands, actions, suits or proceedings, civil, criminal, administrative or
investigative, that relate to the operations of our Operating Partnership, provided that our Operating Partnership will not indemnify any such
person for (1) acts or omissions committed in bad faith or that were the result of active and deliberate dishonesty,
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(2) any transaction for which such person received an improper personal benefit in money, healthcare facility or services, or (3) in the case
of a criminal proceeding, the person had reasonable cause to believe the act or omission was unlawful.

Our charter restricts the ownership and transfer of our outstanding shares of stock which may have the effect of delaying, deferring or
preventing a transaction or change of control of our company.

For us to qualify as a REIT, no more than 50% of the value of our outstanding shares of stock may be owned, beneficially or
constructively, by five or fewer individuals at any time during the last half of each taxable year other than our initial REIT taxable year.
Subject to certain exceptions, our charter prohibits any stockholder from owning actually or constructively more than 9.8% in value or
number of shares, whichever is more restrictive, of any class or series of our outstanding shares. The constructive ownership rules under the
Internal Revenue Code of 1986, as amended (the “Code”), are complex and may cause the outstanding shares owned by a group of related
individuals or entities to be deemed to be constructively owned by one individual or entity. As a result, the acquisition of less than 9.8% of
our outstanding shares of any class or series by an individual or entity could cause that individual or entity to own constructively in excess of
9.8% of any class or series of our outstanding beneficial interests and to be subject to our charter’s ownership limit. Our charter also
prohibits any person from owning shares of our beneficial interests that would result in our being “closely held” under Section 856(h) of the
Code or otherwise cause us to fail to qualify as a REIT. Any attempt to own or transfer shares of our beneficial interest in violation of these
restrictions may result in the shares being automatically transferred to a charitable trust or may be void.

Certain provisions of Maryland law could inhibit changes of control, which may discourage third parties from conducting a tender offer
or seeking other change of control transactions that could involve a premium price for shares of our common stock or that our
stockholders otherwise believe to be in their best interests.

Certain provisions of the Maryland General Corporation Law, or MGCL, may have the effect of inhibiting a third party from
making a proposal to acquire us or of impeding a change of control under circumstances that otherwise could provide our common
stockholders with the opportunity to realize a premium over the then-prevailing market price of such shares, including:

● “business combination” provisions that, subject to limitations, prohibit certain business combinations between us and an
“interested stockholder” (defined generally as any person who beneficially owns 10% or more of the voting power of our
shares of common stock or an affiliate thereof or an affiliate or associate of ours who was the beneficial owner, directly or
indirectly, of 10% or more of the voting power of our shares of common stock at any time within the two-year period
immediately prior to the date in question) for five years after the most recent date on which the stockholder becomes an
interested stockholder, and thereafter imposes certain fair price and/or supermajority and stockholder voting requirements on
these combinations; and

● “control share” provisions that provide that holders of “control shares” of our company (defined as shares that, when
aggregated with other shares controlled by the stockholder, entitle the stockholder 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
ownership or control of issued and outstanding “control shares”) have no voting rights with respect to their control shares,
except to the extent approved by our stockholders by the affirmative vote of at least two-thirds of all the votes entitled to be
cast on the matter, excluding all interested shares.

By resolution of the Board, we have opted out of the business combination provisions of the MGCL and provide that any business
combination between us and any other person is exempt from the business combination provisions of the MGCL, provided that the business
combination is first approved by the Board (including a majority of directors who are not affiliates or associates of such persons). In
addition, pursuant to a provision in our bylaws, we have opted out of the control share provisions of the MGCL. However, the Board may by
resolution elect to opt into the business combination provisions of the MGCL and we may, by amendment to our bylaws, opt into the control
share provisions of the MGCL in the future.

Certain provisions of the MGCL permit the Board, without stockholder approval and regardless of what is currently provided in our
charter or bylaws, to implement certain corporate governance provisions, some of which (for example, a classified board) are not currently
applicable to us. If implemented, these provisions may have the effect of limiting or precluding a third party from making an unsolicited
acquisition proposal for us or of delaying, deferring, or preventing a change in control of us under circumstances that otherwise could
provide our common stockholders with the opportunity to realize a premium over the then current market price. Our
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charter contains a provision whereby we have elected to be subject to the provisions of Title 3, Subtitle 8 of the MGCL relating to the filling
of vacancies on the Board.

We could increase the number of authorized shares of common and preferred stock, classify and reclassify unissued shares and issue
shares without stockholder approval.

The Board, without stockholder approval, has the power under our charter to amend our charter to increase or decrease the
aggregate number of shares or the number of shares of any class or series that we are authorized to issue, to authorize us to issue authorized
but unissued shares of our common stock or preferred stock. In addition, under our charter, the Board has the power to classify or reclassify
any unissued common or preferred stock into one or more classes or series of shares and set the preference, conversion, or other rights,
voting powers, restrictions, limitations as to dividends and other distributions, qualifications or terms or conditions of redemption for such
newly classified or reclassified shares. As a result, we may issue series or classes of common or preferred stock with preferences, dividends,
powers and rights, voting or otherwise, that are senior to, or otherwise conflict with, the rights of holders of our common or preferred stock.
Although the Board has no such intention at the present time, it could establish a class or series of preferred stock that could, depending on
the terms of such series, delay, defer or prevent a transaction or a change of control that might involve a premium price for shares of our
common stock or that our stockholders otherwise believe to be in their best interests.

We may change our business, investment, and financing strategies without stockholder approval.

We may change our business, investment, and financing strategies without a vote of, or notice to, our stockholders, which could
result in our making investments and engaging in business activities that are different from, and possibly riskier than, the investments and
businesses described in this annual report. In particular, a change in our investment strategy, including the manner in which we allocate our
resources across our portfolio or the types of assets in which we seek to invest, may increase our exposure to real estate market fluctuations.
In addition, we may in the future increase the use of leverage at times and in amounts that we, in our discretion, deem prudent, and such
decision would not be subject to stockholder approval. Furthermore, the Board may determine that healthcare facilities do not offer the
potential for attractive risk-adjusted returns for an investment strategy. Changes to our strategies with regards to the foregoing could
adversely affect our business, financial condition and results of operations, our ability to make distributions to our stockholders and the
trading price of our common and preferred stock.

Our rights and the rights of our stockholders to take action against our directors and officers are limited, which could limit your
recourse in the event that we take certain actions which are not in your best interests.

Under Maryland law, generally, directors and officers are required to perform their duties in good faith, in a manner that they
reasonably believe to be in our best interests and with the care that an ordinarily prudent person in a like position would use under similar
circumstances. Under Maryland law, directors and officers are presumed to have acted with this standard of care. Maryland law permits a
Maryland corporation to include in its charter a provision limiting the liability of its directors and officers to the corporation and its
stockholders for money damages except for liability resulting from (a) actual receipt of an improper benefit or profit in money, property, or
services or (b) active and deliberate dishonesty established by a final judgment and which is material to the cause of action. Our charter
contains such a provision which eliminates directors’ and officers’ liability to the maximum extent permitted by Maryland law.

Our charter authorizes us to indemnify our present and former directors and officers for actions taken by them in those and other
capacities to the maximum extent permitted by Maryland law. Our bylaws obligate us to indemnify each present and former director or
officer, to the maximum extent permitted by Maryland law, in the defense of any proceeding to which he or she is made, or threatened to be
made, a party by reason of his or her service to us. In addition, we may be obligated to advance the defense costs incurred by our directors
and officers. We have entered into indemnification agreements with our directors and officers granting them express indemnification rights.
As a result, we and our stockholders may have more limited rights against our directors and officers than might otherwise exist absent the
current provisions in our charter, bylaws and indemnification agreements or that might exist with other companies.

Our charter contains provisions that make removal of our directors difficult, which could make it difficult for our stockholders to
effect changes to our management and may prevent a change in control of our company that is in the best interests of our stockholders. Our
charter provides that a director may only be removed for cause upon the affirmative vote of holders of two-thirds of all the votes
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entitled to be cast generally in the election of directors. Vacancies may be filled only by a majority of the remaining directors in office, even
if less than a quorum. These requirements make it more difficult to change our management by removing and replacing directors and may
prevent a change in control of our company that is in the best interests of our stockholders.

Certain provisions in the partnership agreement of our Operating Partnership may delay or prevent unsolicited acquisitions of us.

Provisions in the partnership agreement of our Operating Partnership may delay, or make more difficult, unsolicited acquisitions of
us or changes of our control. These provisions could discourage third parties from making proposals involving an unsolicited acquisition of
us or change of our control, although some stockholders might consider such proposals, if made, desirable. These provisions include, among
others:

● Redemption rights;

● A requirement that we may not be removed as the general partner of our Operating Partnership without our consent;

● Transfer restrictions on OP Units;

● Our ability, as the sole member of the general partner of our Operating Partnership, in some cases, to amend the partnership
agreement and to cause the Operating Partnership to issue units with terms that could delay, defer or prevent a merger or other
change of control of us or our Operating Partnership without the consent of the limited partners; and

● The right of the limited partners to consent to direct or indirect transfers of the general partnership interest, including as a
result of a merger or a sale of all or substantially all of our assets, in the event that such transfer requires approval by our
common stockholders.

Our charter and bylaws, Maryland law and the partnership agreement of our Operating Partnership also contain other provisions
that may delay, defer or prevent a transaction or a change of control that might involve a premium price for our shares of common stock or
that our stockholders otherwise believe to be in their best interest.

We may be unable to obtain or retain key personnel or continue to remain appropriately staffed.

Our success depends to a significant degree upon our executive officers and other key personnel. We rely on the services of Mark
Decker, our Chief Executive Officer and President of the Company; Robert Kiernan, our Chief Financial Officer; Alfonzo Leon, our Chief
Investment Officer; Danica Holley, our Chief Operating Officer; and Jamie Barber, our Secretary and General Counsel, to manage our
operations. Additionally, we rely on several other key personnel to manage our day-to-day operations, including accounting and finance
staff, acquisition and due diligence personnel, asset managers and facilities personnel. We cannot guarantee that all, or any one of these key
personnel, will remain affiliated with us, especially given the current tightness of the U.S. labor market, nor do we maintain key person life
insurance on any person. Our failure to retain key employees and retain highly skilled managerial and operational personnel, could have a
material adverse effect on our business, financial condition, results of operations, our ability to make distributions to our stockholders and
the trading price of our common and preferred stock.

Risks Related to Our Qualification and Operation as a REIT

Failure to remain qualified as a REIT would cause us to be taxed as a regular corporation, which would substantially reduce funds
available for distributions to our stockholders.

If we fail to qualify as a REIT in any taxable year, we will face serious tax consequences that will substantially reduce the funds
available for distributions to our stockholders because:

● we would not be allowed a deduction for dividends paid to stockholders in computing our taxable income and would be
subject to U.S. federal income tax at regular corporate rates;

● we could be subject to increased state and local taxes; and
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● unless we are entitled to relief under certain U.S. federal income tax laws, we could not re-elect REIT status until the fifth
calendar year after the year in which we failed to qualify as a REIT.

In addition, if we fail to qualify as a REIT for any taxable year, we will no longer be required to make distributions. As a result of
all these factors, our failure to maintain our qualification as a REIT could impair our ability to expand our business and raise capital, and it
could materially, adversely affect our business, financial condition, results of operations, our ability to make distributions to our stockholders
and the trading price of our common and preferred stock.

Even if we continue to qualify as a REIT, we may face other tax liabilities that could reduce our cash flows and negatively impact our
results of operations and financial condition.

Even if we continue to qualify for taxation as a REIT, we may be subject to certain U.S. federal, state and local taxes on our income
and assets, including taxes on any undistributed income, taxes on income from some activities conducted because of a foreclosure, and state
or local income, property, and transfer taxes. In addition, our taxable REIT subsidiary (“TRS”) will be subject to regular corporate U.S.
federal, state, and local taxes. In addition, if our TRS borrows funds either from us or a third party, it may be unable to deduct all or a portion
of the interest paid, resulting in a higher corporate-level tax liability. Specifically, the Code imposes a disallowance of deductions for
business interest expense (even if paid to third parties) in excess of the sum of a taxpayer’s business interest income and 30% of the adjusted
taxable income of the business, which is its taxable income computed without regard to business interest income or expense, net operating
losses or the pass-through income deduction. The TRS 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. Any of these taxes would decrease cash available for distributions to our
stockholders, which, in turn, could materially adversely affect our business, financial condition, results of operations, our ability to make
distributions to our stockholders and the trading price of our common and preferred stock.

Failure to make required distributions would subject us to U.S. federal corporate income tax.

To maintain our qualification as a REIT, we generally are required to distribute at least 90% of our REIT taxable income,
determined without regard to the dividends paid deduction and excluding any net capital gain, each year to our stockholders. To the extent
that we satisfy this distribution requirement but distribute less than 100% of our REIT taxable income, we will be subject to U.S. federal
corporate income tax on our undistributed taxable income. In addition, we will be subject to a 4% nondeductible excise tax if the actual
amount that we pay out to our stockholders in a calendar year is less than a minimum amount specified under the Code. Any of these taxes
would decrease cash available for distributions to our stockholders which, in turn, could materially adversely affect our business, financial
condition, results of operations, our ability to make distributions to our stockholders and the trading price of our common and preferred
stock.

Recharacterization of sale-leaseback transactions may cause us to lose our REIT status.

We have engaged, and expect to engage in the future, in transactions in which we purchase healthcare facilities and lease them back
to the sellers of such healthcare facilities. Although we have structured, and intend to continue to structure, any such sale-leaseback
transaction so that the lease will be characterized as a “true lease” for U.S. federal income tax purposes, thereby allowing us to be treated as
the owner of the healthcare facility for U.S. federal income tax purposes, we cannot assure you that the Internal Revenue Service (the “IRS”)
will not challenge such characterization. If any sale-leaseback transaction is challenged as a partnership for U.S. federal income tax
purposes, all of the payments that we receive from the tenant may not be treated as qualifying income for the 75% or 95% gross income tests
required for REIT qualification and we may fail to maintain our qualification as a REIT as a result. If any sale-leaseback transaction is
challenged as a financing transaction or loan for U.S. federal income tax purposes, we would not be treated as the owner of the applicable
healthcare facility and our deductions for depreciation and cost recovery relating to such healthcare facility would be disallowed. As a result,
the amount of our REIT taxable income could be recalculated, which might cause us to fail to meet the distribution requirement required for
REIT qualification. Although we may be able to cure such failure by making a distribution in a subsequent taxable  year and paying an
interest charge, no assurance can be provided that we will be able to make the required distribution or pay the required interest charge. If we
lose our REIT status, our business, financial condition, results of operations, ability to make distributions to our stockholders and the trading
price of our common and preferred stock could be materially adversely affected.
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Our qualification as a REIT could be jeopardized as a result of our interests in joint ventures.

We have a minority interest in a joint venture, and we may enter into similar joint ventures in the future. If a joint venture takes or
expects to take actions that could jeopardize our qualification as a REIT or require us to pay tax, we may be forced to dispose of our interest
in such joint venture. In addition, it is possible that a joint venture could take an action which could cause us to fail a gross income or asset
test, or subject us to the prohibited transactions tax, and that we would not become aware of such action in time to dispose of our interest in
the joint venture or take other corrective action on a timely basis. In that case, we could fail to qualify as a REIT unless we were able to
qualify for a statutory REIT “savings” provision, which could require us to pay a significant penalty tax to maintain our REIT qualification.

Complying with REIT requirements may cause us to forego otherwise attractive opportunities or liquidate otherwise attractive
investments.

To maintain our qualification as a REIT for U.S. federal income tax purposes, we must continually satisfy tests concerning, among
other things, the sources of our income, the nature and diversification of our assets, the amounts we distribute to our stockholders and the
ownership of our shares of stock. To meet these tests, we may be required to forego investments we might otherwise make. Thus,
compliance with the REIT requirements may hinder our performance.

We must ensure that at the end of each calendar quarter, at least 75% of the value of our assets consists of cash, cash items,
government securities and qualified real estate assets. The remainder of our investment in securities (other than government securities,
securities of TRSs and qualified real estate assets) generally cannot include more than 10% of the outstanding voting securities of any one
issuer or more than 10% of the total value of the outstanding securities of any one issuer. In addition, in general, no more than 5% of the
value of our assets (other than government securities, securities of TRSs and qualified real estate assets) can consist of the securities of any
one issuer, no more than 25% of the value of our total assets can be represented by the securities of one or more TRSs, and no more than
25% of our assets can be represented by debt of “publicly offered REITs” (i.e., REITs that are required to file annual and periodic reports
with the SEC under the Exchange Act) that is not secured by real property or interests in real property. If we fail to comply with these
requirements at the end of any calendar quarter, we must correct the failure within 30 days after the end of the calendar quarter or qualify for
certain statutory relief provisions to avoid losing our REIT qualification and suffering adverse tax consequences. As a result, we may be
required to liquidate otherwise attractive investments. These actions could materially adversely affect our business, financial condition,
results of operations, our ability to make distributions to our stockholders and the trading price of our common and preferred stock.

Certain taxes may limit our ability to dispose of our healthcare facilities.

A REIT’s net income from prohibited transactions is subject to a 100% 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. We may be
subject to the prohibited transaction tax equal to 100% of net gain upon a disposition of real property. Although a safe harbor to the
characterization of the sale of real property by a REIT as a prohibited transaction is available, we cannot assure you that we can comply with
the safe harbor or that we will avoid owning property that may be characterized as held primarily for sale to customers in the ordinary course
of business. Consequently, we may choose not to engage in certain sales of our healthcare facilities or may conduct such sales through a
TRS, which would be subject to U.S. federal and state income taxation.

We may pay taxable dividends in our common stock and cash, in which case stockholders may sell shares of our common stock to pay tax
on such dividends, placing downward pressure on the market price of our common stock.

We may satisfy the 90% distribution test with taxable distributions of our common stock. The IRS has issued Revenue Procedure
2017-45 authorizing elective cash/stock dividends to be made by publicly offered REITs. Pursuant to Revenue Procedure 2017-45, the IRS
will treat the distribution of stock pursuant to an elective cash/stock dividend as a distribution of property under Section 301 of the Code
(i.e., a dividend), as long as at least 20% of the total dividend is available in cash and certain other parameters detailed in the Revenue
Procedure are satisfied.

Although we have no current intention of paying dividends in our common stock, if we make a taxable dividend payable in cash
and common stock, taxable stockholders receiving such dividends will be required to include the full amount of the dividend as income to
the extent of our current and accumulated earnings and profits, as determined for U.S. federal income tax purposes. As a
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result, stockholders may be required to pay income tax with respect to such dividends in excess of the cash dividends received. If a U.S.
stockholder sells the common stock that it receives as a dividend to pay this tax, the sales proceeds may be less than the amount included in
income with respect to the dividend, depending on the market price of our common stock at the time of the sale. Furthermore, with respect to
certain non-U.S. stockholders, we may be required to withhold U.S. federal income tax with respect to such dividends, including in respect
of all or a portion of such dividend that is payable in common stock. If we make a taxable dividend payable in cash and our common stock
and a significant number of our stockholders determine to sell shares of our common stock in order to pay taxes owed on dividends, it may
put downward pressure on the trading price of our common stock.

The ability of the Board to revoke our REIT qualification without stockholder approval may cause adverse consequences to our
stockholders.

Our charter provides that the Board may revoke or otherwise terminate our REIT election, without the approval of our stockholders,
if it determines that it is no longer in our best interest to continue to qualify as a REIT. If we cease to qualify as a REIT, we would become
subject to U.S. federal income tax on our taxable income and would no longer be required to distribute most of our taxable income to our
stockholders, which could materially adversely affect our ability to make distributions to our stockholders and the trading price of our
common and preferred stock.

Our ownership of our TRS is subject to limitations and our transactions with our TRS will cause us to be subject to a 100% penalty tax
on certain income or deductions if those transactions are not conducted on arm’s-length terms.

Overall, no more than 25% of the value of a REIT’s assets may consist of stock or securities of one or more TRSs. Several
provisions of the Code regarding the arrangements between a REIT and its TRSs ensure that a TRS will be subject to an appropriate level of
U.S. federal income taxation. For example, the Code imposes a 100% excise tax on certain transactions between a TRS and its parent REIT
that are not conducted on an arm’s-length basis. In addition, any income earned by a TRS that is attributable to services provided to its
parent REIT, or on the REIT’s behalf to any of its tenants, that is less than the amounts that would have been charged based upon arm’s-
length negotiations, will also be subject to a 100% excise tax. We will monitor the value of our investment in our TRS and any other TRS we
may form for the purpose of ensuring compliance with TRS ownership limitations and will structure our transactions with any such TRS on
terms that we believe are arm’s length to avoid incurring the 100% excise taxes described above. There can be no assurance, however, that
we will be able to comply with the 25% limitation or to avoid application of the 100% excise taxes. If we are subject to either 100% excise
tax, our business, financial condition, results of operations, our ability to make distributions to our stockholders and the trading price of our
common and preferred stock could be materially adversely affected.

The formation of a TRS lessee would increase our overall tax liability.

We may, in the future, form one or more TRS lessees to lease “qualified health care properties” from us. Any TRS lessee we may
form will be subject to U.S. federal and state income tax on its taxable income, which will consist of the revenues from the qualified
healthcare facilities leased by the TRS lessee, net of the operating expenses for such healthcare facilities and rent payments to us. In
addition, if a TRS borrows funds either from us or a third party, it may be unable to deduct all or a portion of the interest paid, resulting in a
higher corporate-level tax liability. Specifically, the Code imposes a disallowance of deductions for business interest expense (even if paid to
third parties) in excess of the sum of a taxpayer’s business interest income and 30% of the adjusted taxable income of the business, which is
its taxable income computed without regard to business interest income or expense, net operating losses or the pass-through income
deduction. Accordingly, although our ownership of a TRS lessee would allow us to participate in the operating income from our healthcare
facilities leased to the TRS lessee on an after-tax basis in addition to receiving rent, that operating income would be fully subject to U.S.
federal and state income tax, which could materially adversely affect our business, financial conditions, results of operations, ability to make
distributions to our stockholders and the trading price of our common and preferred stock.

If leases of our healthcare facilities are not respected as true leases for U.S. federal income tax purposes, we would fail to qualify as a
REIT and would be subject to higher taxes and have less cash available for distribution to our stockholders.

To maintain our qualification as a REIT, we must satisfy two gross income tests, under which specified percentages of our gross
income must be derived from certain sources, such as “rents from real property.” Rents paid to our Operating Partnership by third-party
lessees and any TRS lessee that we may form in the future pursuant to the leases of our healthcare facilities will constitute substantially all of
our gross income. For such rent to qualify as “rents from real property” for purposes of the gross income tests, the leases must be respected
as true leases for U.S. federal income tax purposes and not be treated as service contracts, joint ventures or
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some other type of arrangement. If our leases are not respected as true leases for U.S. federal income tax purposes, we would fail to qualify
as a REIT, which, in turn, could materially adversely affect our business, financial conditions, results of operations, ability to make
distributions to our stockholders and the trading price of our common and preferred stock.

If a TRS lessee failed to qualify as a TRS or the facility operators engaged by a TRS lessee did not qualify as “eligible independent
contractors,” we could fail to qualify as a REIT and would be subject to higher taxes and have less cash available for distribution to our
stockholders.

Rent paid by a lessee that is a “related party tenant” of ours will not be qualifying income for purposes of the two gross income
tests applicable to REITs. We may, in the future, lease certain of our healthcare facilities that qualify as “qualified health care properties” to a
TRS lessee. So long as that TRS lessee qualifies as a TRS, it will not be treated as a “related party tenant” with respect to our healthcare
facilities that are managed by an independent facility operator that qualifies as an “eligible independent contractor.” We would seek to
structure any future arrangements with a TRS lessee such that the TRS lessee would qualify to be treated as a TRS for U.S. federal income
tax purposes, but there can be no assurance that the IRS would not challenge the status of a TRS for U.S. federal income tax purposes or that
a court would not sustain such a challenge. If the IRS were successful in disqualifying a TRS lessee from treatment as a TRS, it is possible
that we would fail to meet the asset tests applicable to REITs and a significant portion of our income would fail to qualify for the gross
income tests. If we failed to meet either the asset or gross income tests, we would likely lose our REIT qualification for U.S. federal income
tax purposes, which, in turn, could materially adversely affect our business, financial condition, results of operations, ability to make
distributions to our stockholders and the trading price of our common and preferred stock.

Additionally, if the facility operators engaged by a TRS lessee do not qualify as “eligible independent contractors,” we could fail to
qualify as a REIT. Each of the facility operators that would enter into a management contract with any TRS lessee must qualify as an
“eligible independent contractor” under the REIT rules  in order for the rent paid to us by such a TRS lessee to be qualifying income for
purposes of the REIT gross income tests. Among other requirements, to qualify as an “eligible independent contractor,” a facility operator
must not own, directly or indirectly, more than 35% of our outstanding shares and no person or group of persons can own more than 35% of
our outstanding shares and the ownership interests of the facility operator, taking into account certain ownership attribution rules. The
ownership attribution rules  that apply for purposes of these 35% thresholds are complex. Although we would monitor ownership of our
shares of common stock by any facility operators and their owners, there can be no assurance that these ownership levels will not be
exceeded.

You may be restricted from acquiring or transferring certain amounts of our common stock.

The stock ownership restrictions for REITs in the Code and the 9.8% share ownership limit in our charter may inhibit market
activity in our capital stock and restrict our business combination opportunities.

In order to maintain our qualification as a REIT for each taxable year, five or fewer individuals, as defined in the Code, may not
own, beneficially or constructively, more than 50% in value of our issued and outstanding shares of capital stock at any time during the last
half of a taxable year. Attribution rules in the Code determine if any individual or entity beneficially or constructively owns our shares of
capital stock under this requirement. Additionally, at least 100 persons must beneficially own our shares of capital stock during at least
335 days of a taxable year for each taxable year. To help ensure that we meet these tests, our charter restricts the acquisition and ownership
of shares of our capital stock.

Our charter, with certain exceptions, authorizes our directors to take such actions as are necessary and desirable to preserve our
qualification as a REIT. Unless exempted by the Board, our charter prohibits any person from beneficially or constructively owning more
than 9.8% in value or number of shares, whichever is more restrictive, of the outstanding shares of any class or series of our shares of capital
stock. The Board may not grant an exemption from this restriction to any proposed transferee whose ownership in excess of 9.8% of the
value of our outstanding shares would result in our failing to qualify as a REIT.

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

The maximum U.S. federal income tax rate applicable to “qualified dividend income” payable to U.S. stockholders that are taxed at
individual rates is 20% (plus the 3.8% surtax on net investment income, if applicable). Dividends payable by REITs, however, generally are
not eligible for the reduced rates on qualified dividend income. Rather, ordinary REIT dividends constitute “qualified business income” and
thus a 20% deduction is available to individual taxpayers with respect to such dividends, resulting in a 29.6% maximum U.S. federal income
tax rate (plus the 3.8% surtax on net investment income, if applicable) for individual U.S. stockholders. To qualify for this deduction, the
stockholder receiving such dividends must hold the dividend-paying REIT stock for at least 46 days
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(taking into account certain special holding period rules) of the 91-day period beginning 45 days before the stock became ex-dividend and
cannot be under an obligation to make related payments with respect to a position in substantially similar or related property. 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 stock of non-REIT corporations that pay dividends, which could
adversely affect the value of the shares of REITs, including our common and preferred stock.

We may be subject to adverse legislative or regulatory tax changes.

At any time, the U.S. federal income tax laws or regulations governing REITs, or the administrative interpretations of those laws or
regulations, may be amended. We cannot predict when or if any new U.S. federal income tax law, regulation or administrative interpretation,
or any amendment to any existing U.S. federal income tax law, regulation, or administrative interpretation, will be adopted, promulgated, or
become effective and any such law, regulation, or interpretation may take effect retroactively. We and our stockholders could be adversely
affected by any such change in the U.S. federal income tax laws, regulations, or administrative interpretations which, in turn, could
materially adversely affect our business, financial conditions, results of operation, ability to make distributions to our stockholders and the
trading price of our common and preferred stock.

If our Operating Partnership failed to qualify as a partnership for U.S. federal income tax purposes, we would cease to qualify as a REIT
and suffer other adverse consequences.

We believe that our Operating Partnership will be treated as a partnership for U.S. federal income tax purposes. As a partnership,
our Operating Partnership will not be subject to U.S. federal income tax on its income. Instead, each of its partners, including us, will be
allocated, and may be required to pay tax with respect to, its share of our Operating Partnership’s income. We cannot assure you, however,
that the IRS will not challenge the status of our Operating Partnership or any other subsidiary partnership in which we own an interest as a
partnership for U.S. federal income tax purposes, or that a court would not sustain such a challenge. If the IRS were successful in treating
our Operating Partnership or any such other subsidiary partnership as an entity taxable as a corporation for U.S. federal income tax purposes,
we would fail to meet the gross income tests and certain of the asset tests applicable to REITs and, accordingly, we would likely cease to
qualify as a REIT. Also, the failure of our Operating Partnership or any subsidiary partnership to qualify as a partnership for U.S. federal
income tax purposes could cause it to become subject to U.S. federal and state corporate income tax, which, in turn, could materially
adversely affect our business, financial condition, results of operations, ability to make distributions to our stockholders and the trading price
of our common and preferred stock.

Tax protection agreements may limit our ability to sell or otherwise dispose of certain properties and may require our Operating
Partnership to maintain certain debt levels that otherwise would not be required to operate our business.

In connection with contributions of properties to our Operating Partnership, our Operating Partnership has entered and may in the
future enter into tax protection agreements under which it agrees to minimize the tax consequences to the contributing partners resulting
from the sale or other disposition of the contributed properties. Tax protection agreements may make it economically prohibitive to sell any
properties that are subject to such agreements even though it may otherwise be in our stockholders’ best interests to do so. In addition, we
may be required to maintain a minimum level of indebtedness throughout the term of any tax protection agreement regardless of whether
such debt levels are otherwise required to operate our business. Nevertheless, we have entered and may in the future enter into tax protection
agreements to assist contributors of properties to our Operating Partnership in deferring the recognition of taxable gain because of and after
any such contribution.

General Risk Factors

Artificial intelligence and other machine learning techniques could increase competitive, operational, legal and regulatory risks to our
business in ways that we cannot predict.

The use of AI by us and others, and the overall adoption of AI throughout society, may exacerbate or create new and unpredictable
competitive, operational, legal and regulatory risks to our business. There is substantial uncertainty about the extent to which AI will result
in dramatic changes throughout the world, and we may not be able to anticipate, prevent, mitigate or remediate all of the potential risks,
challenges or impacts of such changes. These changes could potentially disrupt, among other things, our business model, investment
strategies and operational processes. Some of our competitors may be more successful than us in the development and implementation of
new technologies, including services and platforms based on AI, to improve their operations. If we are unable to
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adequately advance our capabilities in these areas or do so at a slower pace than others in our industry, we may be at a competitive
disadvantage.

If the data we, or third parties whose services we rely on, use in connection with the possible development or deployment of AI is
incomplete, inadequate or biased in some way, the performance of our business could suffer. In addition, recent technological advances in AI
both present opportunities and pose risks to us. Data in technology that uses AI may contain a degree of inaccuracy and error, which could
result in flawed algorithms in various models used in our business. The volume and reliance on data and algorithms also make AI more
susceptible to cybersecurity threats, including data poisoning and the compromise of underlying models, training data or other intellectual
property. Our personnel or the personnel of our service providers could, without being known to us, improperly utilize AI and machine
learning-technology while carrying out their responsibilities. This could reduce the effectiveness of AI technologies and adversely impact us
and our operations to the extent that we rely on the AI’s work product.

There is also a risk that AI may be misused or misappropriated by third parties we engage. For example, a user may input
confidential information, including material non-public information or personally identifiable information, into AI applications, resulting in
the information becoming a part of a dataset that is accessible by third-party technology applications and users, including our competitors.
Further, we may not be able to control how third-party AI that we choose to use is developed or maintained, or how data we input is used or
disclosed. The misuse or misappropriation of our data could have an adverse impact on our reputation and could subject us to legal and
regulatory investigations or actions or create competitive risk.

In addition, the use of AI by us or others may require compliance with legal or regulatory frameworks that are not fully developed
or tested, and we may face litigation and regulatory actions related to our use of AI. There has been increased scrutiny, including from global
regulators, regarding the use of “big data,” diligence of data sets and oversight of data vendors. Our ability to use data to gain insights into
and manage our business may be limited in the future by regulatory scrutiny and legal developments.

The integration of AI tools in the healthcare industry may present significant opportunities and risks, including for our tenants. The
adoption of AI tools also introduces a complex risk landscape for our tenants, similar to those risks described above. In
addition, the adoption of AI tools by our tenants may also lead to a reconfiguration in space requirements by our tenants or decreased in
demand for space over time. If we are not able to offset any material reduction in demand through leasing or re-leasing efforts, repurposing
space, property dispositions, or other means, there could be a material adverse effect on our business, results of operations, and financial
condition.

ITEM 1B.  UNRESOLVED STAFF COMMENTS

None.

ITEM 1C. CYBERSECURITY

Information about cybersecurity risks and our risk management processes is collected, analyzed and considered as part of our
overall enterprise risk management. The Company recognizes the critical importance of maintaining the trust and confidence of our tenants
and business partners. The Board plays an active role in overseeing management of our risks, and cybersecurity represents an important
component of the Company’s overall approach to risk management and oversight. We believe we have built a strong and collaborative risk
management culture focused on awareness which supports appropriate understanding and management of our key risks. Each employee is
accountable for identifying, monitoring and managing risk within their area of responsibility.

The Company maintains cybersecurity prevention and response plans and procedures (the “Cybersecurity Policies”) that set forth
the Company’s plan to prevent, manage, report and resolve cybersecurity events. The Cybersecurity Policies set forth the Company’s
policies and procedures for cybersecurity event prevention, including the Company’s (i) network and computer systems acceptable use
policy, (ii) data backup procedures, (iii) business continuity plan, (iv) data retention policy, (v) disaster recovery plan, (vi) email use and
security policy, (vii) network change management procedures, and (viii) password and authentication requirements policy. The
Cybersecurity Policies also (i) provide indicators that Company employees should be aware of to recognize a cybersecurity event, (ii)
outline the roles and responsibilities for Company employees and other third parties with respect to the Company’s cybersecurity incident
response team (“CSIR Team”), (iii) set forth the steps to take in response to a cybersecurity incident, including reporting the incident,
investigating the incident, preserving non-affected systems and data, informing, as appropriate, Senior
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Management (as defined below), insurance carriers, law enforcement and other parties that may be affected by the incident and (iv) include
the processes for maintaining business continuity.

The Company’s President and Chief Executive Officer, Chief Financial Officer and Treasurer, Chief Operating Officer and General
Counsel and Secretary (“Senior Management”) are responsible for assessing and managing cybersecurity risks with the support of the entire
CSIR Team, led by the Director of Operations/Risk Management. The Director of Operations/Risk Management is the primary lead for
monitoring the prevention, detection, mitigation and remediation of cybersecurity threats and incidents and ensuring that the Cybersecurity
Policies are followed. Senior Management works collaboratively with the Director of Operations/Risk Management and the entire CSIR
Team to implement a program designed to protect the Company’s information systems from cybersecurity threats and to promptly respond to
any cybersecurity incidents in accordance with the Cybersecurity Policies. The CSIR Team also includes a third-party, on-demand IT support
team, a Primary IT Support Contact, who is the technical response lead, a Primary Communications Contact responsible for handling
external communications during and after an incident, as well as other delineated primary contacts in areas including, but not limited to, HR,
Legal, Accounting, Asset Management and Acquisitions.

Pursuant to the Cybersecurity Policies, information security incidents must be reported, without delay, to the IT support team or the
Director of Operations/Risk Management, who will then advise Senior Management of the incident. Senior Management will then report
such threats and incidents to the Audit Committee, when appropriate.

The members of Senior Management each hold degrees in their respective fields and combined have approximately 30 years or
more of experience managing risks at the Company and at similar companies, including risks arising from cybersecurity threats.

Risk Management and Strategy

The Company’s cybersecurity program is focused on the following key areas:

● Governance: As discussed in more detail under “Item 1C. Cybersecurity—Governance,” the Board’s oversight of cybersecurity
risk management is supported by the Audit Committee of the Board (the “Audit Committee”), which regularly interacts with the
Company’s management team.

● Collaborative Approach: The Company has implemented a comprehensive, cross-functional approach to identifying, preventing
and mitigating cybersecurity threats and incidents, while also implementing controls and procedures that provide for the prompt
escalation of certain cybersecurity incidents so that decisions regarding the public disclosure and reporting of such incidents can be
made by management in a timely manner.

● Technical Safeguards: The Company deploys technical safeguards that are designed to protect information systems from
cybersecurity threats, including firewalls, intrusion prevention and detection systems, anti-malware functionality and access
controls, which are evaluated and improved through vulnerability assessments and cybersecurity threat intelligence.

● Incident Response and Recovery Planning: The Company has established and maintains comprehensive incident response and
recovery plans that address the response to a cybersecurity incident, and such plans are tested and evaluated on a regular basis.

● Third-Party Risk Management: The Company maintains a comprehensive, risk-based approach to identifying and overseeing
cybersecurity risks presented by third parties, including vendors, service providers and other external users of the Company’s
systems, as well as the systems of third parties that could adversely impact the Company’s business in the event of a cybersecurity
incident affecting those third-party systems.

● Education and Awareness: The Company provides regular, mandatory training for personnel regarding cybersecurity threats as a
means to equip personnel with effective tools to address cybersecurity threats, and to communicate evolving information security
policies, standards, processes and practices.

The Company engages in the periodic assessment and testing of its policies, standards, processes and practices that are designed to
address cybersecurity threats and incidents. These efforts include a wide range of activities, including audits, assessments, tabletop exercises,
threat modeling, vulnerability testing and other exercises focused on evaluating the effectiveness of the Company’s cybersecurity measures
and planning. The Company regularly engages third parties to perform assessments on its cybersecurity
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measures, including information security materiality assessments and independent reviews of the Company’s information security control
environment and operating effectiveness. The results of such assessments and reviews are reported to the Audit Committee and the Board,
and the Company adjusts its cybersecurity policies, standards, processes and practices as necessary based on the information provided by
these assessments and reviews.

Governance

The Board, in coordination with the Audit Committee, oversees the Company’s cybersecurity risk management process. The Audit
Committee has adopted a charter that provides that the Audit Committee has duties and responsibilities with respect to the oversight of the
Company’s cybersecurity risk protocol (which includes oversight of risk assessment, risk management plan and process to control/monitor,
business continuity plan, incident response, and disaster recovery).

There can be no assurance that our cybersecurity risk management program and processes, including our policies, controls or
procedures, will be fully implemented, complied with or effective in protecting our systems and information.

To date, cybersecurity threats, including as a result of any previous cybersecurity incidents, have not materially affected and are not
reasonably likely to affect the Company, including its business strategy, results of operations or financial condition. We face certain ongoing
cybersecurity risks that, if realized, are reasonably likely to materially affect us, including our operations, business strategy, results of
operations, or financial condition. See “Risk Factors - We, our tenants, and our property managers face risks associated with security
breaches through cyber-attacks, cyber-intrusions, or otherwise, as well as other significant disruptions of information technology networks
and related systems.”

ITEM 2.    PROPERTIES

The information set forth under the caption “Our Properties” in Item 1 of this Annual Report on Form 10-K is incorporated by
reference herein.

ITEM 3.    LEGAL PROCEEDINGS

From time to time, we are party to various lawsuits, claims and other legal proceedings that arise in the ordinary course of our
business. We are not currently a party, as plaintiff or defendant, to any legal proceedings which, individually or in the aggregate, we expect
to have a material effect on our business, financial condition, or results of operations if determined adversely to us.

ITEM 4.    MINE SAFETY DISCLOSURES

Not applicable.

PART II

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

Our common stock is quoted on the New York Stock Exchange under the ticker symbol “XRN.”

During the fiscal year ended December 31, 2024, the Company declared and paid four quarterly cash dividends on its common
stock of $1.05 per share, for total dividends of $4.20 per share for the year (on a split-adjusted basis). During the fiscal year ended December
31, 2025, the Company declared and paid quarterly cash dividends of $1.05 per share for the quarter ended March 31, 2025 and $0.75 per
share for each of the quarters ended June 30, 2025, September 30, 2025, and December 31, 2025, for total dividends of $3.30 per share for
the year (on a split-adjusted basis). The declaration and payment of quarterly dividends remains subject to the review and approval of the
Board, see “Risk Factors — Subject to certain requirements under Maryland law and REIT requirements, the Board has sole discretion to
determine if we will pay distributions and the amount and frequency of such distributions, and past distribution amounts may not be
indicative of future distribution amounts.”
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Performance Graph

This performance graph shall not be deemed “soliciting material” or to be “filed” with the SEC for purposes of Section 18 of the
Exchange Act, or otherwise subject to the liabilities under Section 18, and shall not be deemed to be incorporated by reference into any
filing of Chiron Real Estate Inc. under the Securities Act or the Exchange Act.

The graph below compares the cumulative total return of our common stock, the S&P 500 Index, and the MSCI U.S. REIT Index
from December 31, 2020 through December 31, 2025. The comparison assumes $100 was invested on December 31, 2020 in our common
stock and in each of the foregoing indices and assumes reinvestment of dividends, as applicable. The MSCI U.S. REIT Index consists of
equity REITs that are included in the MSCI US Investable Market 2500 Index, except for specialty equity REITS that do not generate a
majority of their revenue and income from real estate rental and leasing operations. We have included the MSCI U.S. REIT Index because
we believe that it is representative of the industry in which we compete and is relevant to an assessment of our performance.

  ​ ​ ​ Period Ending
Index   ​ ​ ​ 12/31/20   ​ ​ ​ 12/31/21   ​ ​ ​ 12/31/22   ​ ​ ​ 12/31/23   ​ ​ ​ 12/31/24   ​ ​ ​ 12/31/25
Chiron Real Estate Inc. $  100.00 $  143.51 $  82.71 $  105.93 $  81.04 $  77.73
S&P 500 Index $  100.00 $  128.71 $  105.40 $  133.10 $  166.40 $  196.16
MSCI U.S. REIT Index $  100.00 $  138.77 $  100.84 $  109.87 $  114.92 $  113.59

As of February 20, 2026, there were 31 record holders, and 13,234,830 shares of common stock issued and outstanding. A
substantially greater number of holders of our common stock are “street name” or beneficial holders, whose shares of record are held by
banks, brokers, and other financial institutions. As of December  31, 2025 and 2024, there were 13,234,830 and 13,374,245 outstanding
shares of common stock, respectively. Outstanding share amounts as of December 31, 2024 are shown on a split-adjusted basis.

Unregistered Sales of Equity Securities

None.
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Issuer Purchases of Equity Securities

The following table sets forth information with respect to repurchases made during the three months ended December 31, 2025.

Period Covered
Total Number or Shares

Purchased Average Price per Share

Total Number of Shares
Purchased as Part of

Publicly Announced Plans or
Programs (1)

Maximum Number (or
Approximate Dollar Value)
of Shares that May Yet be

Purchased Under the Plans
or Programs (1)

October 1-31, 2025  - $  —  - $  50,000,000
November 1-30, 2025  600 $  29.97  600 $  49,982,019
December 1-31, 2025  175,034 $  34.29  175,034 $  44,000,004

 175,634  175,634

(1) On August 12, 2025, our Board of Directors approved the 2025 Share Repurchase Program under which we may acquire shares of our
common stock in the open market, including through block purchases, through privately negotiated transactions or pursuant to any Rule
10b5-1 trading plan, in accordance with applicable securities laws, up to an aggregate purchase price of $50 million. Purchases of
common stock under the 2025 Share Repurchase Program may be exercised at our discretion with the timing and number of shares
repurchased depending on a variety of factors, including prevailing stock prices, general economic and market conditions and other
considerations. The 2025 Share Repurchase Program does not have an expiration date but may be suspended or discontinued at any
time. As of December  31, 2025, 175,634 shares have been repurchased under the 2025 Share Repurchase Program. Therefore, at
December 31, 2025, $44 million of the Company’s common stock remained available for repurchase under the 2025 Share Repurchase
Program.

ITEM 6.    [Reserved]

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

The following discussion should be read in conjunction with our financial statements, including the notes to those financial
statements, included elsewhere in this Report.  Some of the statements we make in this section are forward-looking statements within the
meaning of the federal securities laws. For a complete discussion of forward-looking statements, see the section in this Report entitled
“Special Note Regarding Forward-Looking Statements.” Certain risk factors may cause actual results, performance, or achievements to
differ materially from those expressed or implied by the following discussion. For a discussion of such risk factors, see the section in this
Report entitled “Risk Factors.” Unless otherwise indicated, all dollar and share amounts in the following discussion are presented in
thousands.

Note: On September 19, 2025, the Company completed a one-for-five reverse stock split of its outstanding shares of common stock,
with a corresponding adjustment to the outstanding partnership units of the Operating Partnership (the “Reverse Stock Split”). Unless
otherwise noted, all common share and unit amounts shown below are shown on a split-adjusted basis.

Objective of MD&A

Management’s Discussion and Analysis (“MD&A”) is a narrative explanation of the financial statements and other statistical data
that we believe will enhance a reader’s understanding of our financial condition, changes in financial condition and results of operations.

The objectives of MD&A are:

a. To provide a narrative explanation of our financial statements that enables investors to see the Company from management’s
perspective;

b. To enhance the overall financial disclosure and provide the context within which financial information should be analyzed; and
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c. To provide information about the quality of, and potential variability of, our earnings and cash flow so that investors can
ascertain the likelihood that past performance is indicative of future performance.

Overview

Chiron Real Estate Inc. (the “Company,” “us,” “we,” or “our”) is a Maryland corporation and internally managed REIT that
primarily acquires healthcare facilities leased to physician groups and regional and national healthcare systems. We hold our facilities and
conduct our operations through a Delaware limited partnership subsidiary, Chiron Real Estate LP (the “Operating Partnership”). Our wholly
owned subsidiary, Chiron Real Estate GP LLC, is the sole general partner of our Operating Partnership. As of December 31, 2025, we
owned 92.0% of the outstanding common operating partnership units (“OP Units”), with the remaining 8.0% owned by holders of long-term
incentive plan units (“LTIP Units”) and third-party limited partners who contributed properties or services in exchange for OP Units. On
February 23, 2026, the Company changed its name from Global Medical REIT Inc. to Chiron Real Estate Inc.

Our revenues are derived from the rental and operating expense reimbursement payments we receive from our tenants, and most of
our leases are medium to long-term triple net leases with contractual rent escalation provisions. Our primary expenses are depreciation,
interest, and general and administrative expenses. We finance our acquisitions with a mixture of debt and equity primarily from our cash
from operations, borrowings under our Third Amended and Restated Credit Facility (the “Credit Facility”), and stock issuances.

Our Properties

As of December 31, 2025, we had gross investments of approximately $1.5 billion in real estate, consisting of 189 buildings with
an aggregate of approximately 5.1 million leasable square feet and approximately $118.8 million of annualized base rent. This data does not
include amounts for properties held in our unconsolidated joint venture.

2025 Investment Activity

During 2025, the Company completed the acquisition of a five-property portfolio of medical real estate. In aggregate the portfolio
had a purchase price of $69.6 million with 486,598 leasable square feet and annualized base rent of $6.3 million.

During 2025, the Company completed seven dispositions that generated aggregate net proceeds of $23.0 million, resulting in an
aggregate net gain of $1.5 million. In addition, we recognized impairment losses on the sold assets of $13.0 million.

Preferred Stock Offering

On November 20, 2025, the Company sold 2,050,000 shares of its Series B Cumulative Redeemable Preferred Stock, $0.001 par
value per share, with a liquidation preference of $25 per share, inclusive of 50,000 shares issued in connection with the underwriters’
exercise of their over-allotment option. The Company may, at its option, redeem the Series B Preferred Stock for cash in whole or in part,
from time to time, at any time on or after November 20, 2030, at a cash redemption price of $25 per share, plus accrued and unpaid
dividends. The Series B Preferred Stock generally has no voting rights, except for limited voting rights if the Company fails to pay dividends
for six quarterly periods and on certain fundamental matters that may affect the preference or special rights of the Series B Preferred Stock.
The issuance resulted in aggregate gross proceeds of $51.3 million. After deducting underwriting discounts and advisory fees of $1.6
million, and expenses paid by the Company that were directly attributable to the offering of $0.5 million (which are both treated as a
reduction of the “Preferred Stock” balance on the accompanying Consolidated Balance Sheets), the Company’s Series B Preferred Stock
balance as of December 31, 2025 was $49.1 million. The net proceeds received from the transaction were primarily used to repay
borrowings on the revolver component of the Credit Facility.
 
Recent Developments

Inaugural Active Adult Investment

On January 6, 2026, the Company entered into a joint venture with a developer to facilitate the development of a 132-unit, active
adult residential community in a suburb of Minneapolis, Minnesota (the “Active Adult Joint Venture”). We invested $7.1 million for a 49%
equity interest in the Active Adult Joint Venture, with the developer retaining a 51% interest. The Active Adult Joint Venture
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entered into a construction loan with a principal balance of $31.0 million. The developer is serving as the managing member of the Active
Adult Joint Venture.

Chapter 11 Reorganization Filing of White Rock Medical Center, LLC

On January 20, 2026, White Rock Medical Center LLC, filed for Chapter 11 bankruptcy protection under the United States
Bankruptcy Code. At the time of its bankruptcy filing, White Rock operated two hospitals in Texas, including the White Rock Medical
Center in Dallas, Texas, an acute-care hospital owned by the Company where White Rock is the sole tenant and has been operating the
hospital since October 2023. There are 12 years remaining on this lease. According to the filed bankruptcy documents, the primary reason
for the bankruptcy is a dispute with the former operator of the facility related to amounts due to the former operator. Accordingly White
Rock plans to (i) restructure indebtedness related to its purchase of the hospital operations at the White Rock Medical Center and a related
transition services agreement and (ii) sell its hospital operations to a third party, with the goal of stabilizing its operations and maximizing
value to its stakeholders. As a means of assisting White Rock in its stabilization efforts, the Company has funded annual property tax
obligations due under the lease and accepted reduced monthly payments. As of February 20, 2026, the Company has a receivable balance,
net of security deposits, of approximately $1.4 million (exclusive of late fees and interest thereon). Although we expect White Rock to
affirm our lease as part of its reorganization plan, as of February 20, 2026, no reorganization plan has been filed with the courts and there
can be no assurance that White Rock will affirm its lease with us or that we will receive any amounts owed to us.

Trends Which May Influence Our Results of Operations

We believe the following trends may positively impact our results of operations:

● An aging population. The general aging of the population, driven by the large baby boomer generation (born 1946-1964) and
increases in life expectancy due to advances in medical technology and services, continues to be a key driver of growth in
healthcare expenditures. According to the most recent U.S. Census Bureau estimates, the population age 65 and older grew by
over a third during the past decade, and roughly 3.1% from 2023 to 2024. We believe this segment of the U.S. population will
utilize many of the services provided at our healthcare facilities such as orthopedics, cardiac, gastroenterology and
rehabilitation.

● A continuing shift towards outpatient care. According to the American Hospital Association, patients are demanding more
outpatient operations. We believe this shift in patient preference from inpatient to outpatient facilities will benefit our tenants
as most of our properties consist of outpatient facilities.

● Physician practice group and hospital consolidation. We believe the trend towards physician group consolidation will serve to
strengthen the credit quality of our tenants if our tenants merge or are consolidated with larger health systems.

We believe the following trends may negatively impact our results of operations:

● Longer-term interest rates remain at elevated levels. During 2025, the U.S. Federal Reserve (the “Fed”) continued lowering
the Federal Funds Rate with the most recent cut in December 2025 bringing the target range to 3.50% to 3.75%. The 10-Year
U.S. Treasury yield and Secured Overnight Financing Rate (“SOFR”) have also trended lower during 2025, with the 10-year
U.S. Treasury yield and one-month term SOFR at 4.18% and 3.69% as of December 31, 2025, respectively.  Although interest
rates have trended lower during 2025, interest rates are significantly higher than in 2021, when we entered into interest rate
swaps with respect to the $350 million Term Loan A component of our Credit Facility. These interest rate swaps fixed the
SOFR component of our interest rate on our Term Loan A at 1.36%; however, these swaps are set to expire in April 2026 (the
original maturity date of Term Loan A). In October 2025, we entered into $350 million of new forward-starting interest rate
swaps that will be effective in May 2026 to fully hedge the SOFR components of the new three Term Loan A tranches in the
Credit Facility through their respective maturities at rates ranging from 3.24% to 3.32%. The current elevated interest rate
environment has already resulted in material increases in our interest expense with respect to our floating-rate indebtedness
and, beginning on the effective date of our new interest rate swaps, will materially increase our interest expense with respect to
our fixed-rate indebtedness.
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● Increased Cost of Healthcare Delivery. Healthcare delivery costs continue to increase and there are many reasons for this
increase, including increases in labor costs, medical supplies and technology investments. Increases in the cost of healthcare
delivery can put stress on our tenants’ business, which, if not offset by revenue increases, could negatively affect our tenants’
ability to pay rent to us.

● Changes in third party reimbursement methods and policies. The price of healthcare services has been increasing, and, as a
result, we believe that third-party payors, such as Medicare and commercial insurance companies, will continue to scrutinize
and reduce the types of healthcare services eligible for, and the amounts of, reimbursement under their health insurance plans
or increase the portion of premiums for which covered individuals are responsible. In Janaury 2026, CMS announced proposed
rate increases for 2027 to Medicare Advantage health plans of less than a tenth of a percent, which was less than market
expectations. If finalized, this modest rate increase could result in benefit cuts or higher premiums for Medicare Advantage
participants. Additionally, beginning on January 1, 2026, premium tax credits that were intended to assist certain participants
on the healthcare insurance exchanges in purchasing health insurance expired, which could result in significant premium
increases for these participants. If these trends continue, our tenants’ businesses will continue to be negatively affected, which
may impact their ability to pay rent to us.

Critical Accounting Estimates

The preparation of financial statements in conformity with GAAP requires our management to use judgment in the application of
accounting policies, including making estimates and assumptions. We base estimates on the best information available to us at the time, our
experience and on various other assumptions believed to be reasonable under the circumstances. These estimates affect the reported amounts
of assets and liabilities, disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of
revenue and expenses during the reporting periods. If our judgment or interpretation of the facts and circumstances relating to various
transactions or other matters had been different, it is possible that different accounting would have been applied, resulting in a different
presentation of our financial statements. From time-to-time, we re-evaluate our estimates and assumptions. In the event estimates or
assumptions prove to be different from actual results, adjustments are made in subsequent periods to reflect more current estimates and
assumptions about matters that are inherently uncertain.

For a more detailed discussion of our significant accounting policies, see Note 2 – “Summary of Significant Accounting Policies”
in the footnotes to the accompanying consolidated financial statements. Below is a discussion of accounting policies that we consider critical
in that it may require complex judgment in its application or require estimates about matters that are inherently uncertain.

We consider our critical accounting estimates to be those used in the determination of the reported amounts and disclosure related
to the following:

● Investment in Real Estate

● Impairment of Long-Lived Assets

● Revenue Recognition

Investment in Real Estate

All our facility acquisitions for the years ended December 31, 2025 and 2024 were accounted for as asset acquisitions because
substantially all of the fair value of the gross assets that we acquired were concentrated in a single asset or group of similar identifiable
assets. Accordingly, the purchase prices of acquired tangible and intangible assets and liabilities were recorded and allocated at fair value on
a relative basis. The recorded allocations are based on estimated cash flow projections of the properties acquired, which incorporates
discount, capitalization and interest rates as well as available comparable market information. We use considerable judgement in our
estimates of cash flow projections, discount, capitalization and interest rates, fair market lease rates, carrying costs during hypothetical
expected lease-up periods, and costs to execute similar leases.

While our methodology for purchase price allocations did not change during the year ended December 31, 2025, the real estate
market is fluid, and our assumptions are based on information currently available in the market at the time of acquisition. Significant
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increases or decreases in these key estimates, particularly with regards to cash flow projections and discount and capitalization rates, would
result in a significantly lower or higher fair value allocated to acquired tangible and intangible assets and liabilities.

In the case of the fair value of buildings and fair value of land and certain other intangibles, our estimates of the values of these
components will affect the amount of depreciation or amortization we record over the estimated useful life of the property acquired or the
remaining lease term. In the case of the fair value of above-market or below-market lease intangibles, our estimates of the values of these
components will affect the amount of rental revenue we record as these values are amortized as a reduction of or an addition to rental income
over the estimated remaining term of the respective leases.

Impairment of Long-Lived Assets

We review our real estate assets on an asset group basis for impairment. We identify an asset group based on the lowest level of
identifiable cash flows. In the impairment analysis we must determine whether there are indicators of impairment. For operating properties,
these indicators could include a reduction in our estimated hold period, a significant decline in a property’s leasing percentage, a current
period operating loss or negative cash flows combined with a history of losses at the property, a significant decline in lease rates for that
property or others in the property’s market, a significant change in the market value of the property, or an adverse change in the financial
condition of significant tenants.

If we determine that an asset has indicators of impairment, we must determine whether the undiscounted cash flows associated with
the asset exceed the carrying amount of the asset. In calculating the undiscounted net cash flows of an asset, we use considerable judgement
to estimate a number of inputs. We must estimate future rental rates, future capital expenditures, future operating expenses, and market
capitalization rates for residual values, among other things. In addition, if there are alternative strategies for the future use of the asset, we
assess the probability of each alternative strategy and perform a probability-weighted undiscounted cash flow analysis to assess the
recoverability of the asset.

In determining the fair value of an asset, we exercise considerable judgment on a number of factors. We may determine fair value
by using a discounted cash flow calculation or by utilizing comparable market information. We use judgement to determine an appropriate
discount rate to apply to the cash flows in the discounted cash flow calculation. We also use judgment in analyzing comparable market
information because no two real estate assets are identical in location and price.

The estimates and judgments used in the impairment process are highly subjective and susceptible to frequent change. Significant
increases or decreases in any of these inputs, particularly with regards to cash flow projections and discount and capitalization rates, would
result in a significantly lower or higher fair value measurement of the real estate assets being assessed. Additionally, changes in economic
and operating conditions, including changes in the financial condition of our tenants, and changes to our intent and ability to hold the related
asset, that occur subsequent to our impairment assessment could impact the assumptions used in that assessment and could result in future
charges to earnings if assumptions regarding those investments differ from actual results.

Revenue Recognition

Our operations primarily consist of rental revenue earned from tenants under leasing arrangements which provide for minimum rent
and escalations. Management exercises considerable judgment in the rental property revenue recognition process including the treatment of
the contractual rental stream and the determination of its collectability.

Our leases have been accounted for as operating leases. For operating leases with contingent rental escalators, revenue is recorded
based on the contractual cash rental payments due during the period. Revenue from leases with fixed annual rental escalators are recognized
on a straight-line basis over the initial lease term, when we believe substantially all lease income, including the related straight-line
receivable, is probable of collection.

We monitor the liquidity and creditworthiness of our tenants and operators and exercise considerable judgement in assessing the
probability of collection. Our assessment of collectability incorporates available operational performance measures such as sales and the
aging of billed amounts as well as other publicly available information with respect to our tenant’s financial condition, liquidity and capital
resources, including declines in such conditions. In the event that we determine receivables are not probable of collection, lease income will
be recorded on a cash basis, with the corresponding tenant receivable and straight-line rent receivable charged as a direct write-off against
rental revenue in the period of the change in our collectability determination. If management’s assumptions regarding
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the collectability of lease-related receivables prove incorrect, we could experience decreases in rental revenue, including decreases in excess
of any amounts initially recognized.

Consolidated Results of Operations

For a discussion related to our results of operations for  the  year ended December  31, 2024  compared to  the  year ended
December 31, 2023,  refer to Part  II, Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations in
our Annual Report on Form 10-K for the year ended December 31, 2024, which was filed with the SEC on February 28, 2025.

Year Ended December 31, 2025 Compared to Year Ended December 31, 2024

Year Ended December 31,
  ​ ​ ​ 2025   ​ ​ ​ 2024   ​ ​ ​ $ Change

(in thousands)
Revenue     ​      ​
Rental revenue $  147,682 $  138,410 $  9,272
Other income    526    370    156

Total revenue    148,208    138,780    9,428

Expenses
General and administrative    19,998    21,123    (1,125)
Operating expenses    32,620    29,251    3,369
Depreciation expense    44,025    40,427    3,598
Amortization expense    15,017    14,932    85
Interest expense  31,754  28,689  3,065
Transaction expense  —  155  (155)

Total expenses    143,414    134,577    8,837
Income before other income (expense)  4,794  4,203  591
Gain on sale of investment properties  1,487  4,205  (2,718)
Impairment of investment properties  (13,014)  (1,696)  (11,318)
Equity loss from unconsolidated joint venture  (150)  (20)  (130)
Net (loss) income $  (6,883) $  6,692 $  (13,575)

Revenue

Total Revenue

Total revenue for the year ended December 31, 2025 was $148.2 million, compared to $138.8 million for the same period in 2024,
an increase of $9.4 million. The increase primarily resulted from the net impact of acquisitions and dispositions during 2024 and 2025.
Within that increase, $2.4 million represents an increase in net lease expense recoveries in 2025 compared to 2024.

Expenses

General and Administrative

General and administrative expenses for the year ended December 31, 2025 were $20.0 million, compared to $21.1 million for the
same period in 2024, a decrease of $1.1 million. The decrease primarily resulted from $3.2 million that was expensed in 2024 related to cash
severance costs owed to Mr. Jeffery Busch, our former Chief Executive Officer, and a decrease in non-cash LTIP compensation expense,
which was $4.5 million for the year ended December 31, 2025, compared to $5.1 million for the same period in 2024.

Operating Expenses

Operating expenses for the year ended December 31, 2025, were $32.6 million, compared with $29.3 million for the same period in
2024, an increase of $3.3 million. The increase primarily resulted from the net impact of acquisitions and dispositions during
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2024 and 2025. Included in these amounts were $21.8 million of recoverable property operating expenses incurred during the year ended
December 31, 2025, compared to $19.4 million for the same period in 2024. In addition, our operating expenses included $6.3 million of
non-recoverable property operating expenses from gross leases for the year ended December 31, 2025, compared to $5.7 million for the
same period in 2024.

Depreciation Expense

Depreciation expense for the year ended December 31, 2025 was $44.0 million, compared to $40.4 million for the same period in
2024, an increase of $3.6 million. The increase primarily resulted from the net impact of acquisitions and dispositions during 2024 and 2025.
This was partially offset by a decrease in our existing portfolio due to fully depreciated tenant improvements.

Amortization Expense

Amortization expense for the year ended December 31, 2025 was $15.0 million, compared to $14.9 million for the same period in
2024, an increase of $0.1 million. The increase primarily resulted from the net impact of acquisitions and dispositions during 2024 and 2025.
This was partially offset by a decrease in our existing portfolio due to fully amortized lease intangibles.

Interest Expense

Interest expense for the year ended December 31, 2025 was $31.8 million, compared to $28.7 million for the same period in 2024,
an increase of $3.1 million. This increase was due to higher interest rates and net borrowings on the credit facility during the year ended
December 31, 2025, compared to the same period in 2024.

The weighted average interest rate of our debt for the year ended December 31, 2025 was 3.98% compared to 3.94% in 2024.
Additionally, the weighted average interest rate and term of our debt was 3.74% and 4.1 years, respectively, at December  31, 2025,
compared to 3.75% and 2.0 years, respectively, at December 31, 2024.

Income Before Other Income (Expense)

Income before other income (expense) for the year ended December 31, 2025 was $4.8 million, compared to $4.2 million for the
same period in 2024, an increase of $0.6 million.

Gain on Sale of Investment Properties

During the year ended December 31, 2025, we completed seven dispositions resulting in an aggregate gain of $1.5 million. During
the year ended December 31, 2024, we completed seven dispositions resulting in an aggregate gain of $4.2 million.

Impairment of Investment Properties

During the years ended December 31, 2025 and 2024, we had the following impairments in investment properties:

Date of Impairment Property Impaired Amount of Impairment Reason for Impairment Date of Property Sale

December 2024 Derby, Kansas $1.7 million Contractual price below
carrying value February 2025

August 2025 Aurora, Illinois $6.3 million Contractual price below
carrying value September 2025

December 2025 Melbourne, Florida $6.7 million Contractual price below
carrying value December 2025
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Equity Loss from Unconsolidated Joint Venture

Equity loss from the unconsolidated Joint Venture for the year ended December 31, 2025 was $150 thousand compared to $20
thousand for the same period in 2024, an increase of $130 thousand.

Net (Loss) Income

Net loss for the year ended December 31, 2025 was $6.9 million compared to net income of $6.7 million for the same period in
2024, a decrease of $13.6 million.

Assets and Liabilities

As of December 31, 2025 and 2024, our principal assets consisted of investments in real estate, net, of $1.2 billion. We completed
five acquisitions and seven dispositions during the year ended December 31, 2025. Our liquid assets consisted primarily of cash and cash
equivalents and restricted cash of $11.9 million and $8.9 million, as of December 31, 2025 and 2024, respectively.

The increase in our cash and cash equivalents and restricted cash balances of $11.9 million as of December 31, 2025, compared to
$8.9 million as of December 31, 2024, was primarily due to net borrowings on our Credit Facility, net proceeds received from the sale of
shares of our Series B preferred stock, net proceeds received from the sale of investment properties, and net cash provided by operating
activities, partially offset by funds used to acquire investment properties, the payment of dividends to common and preferred stockholders as
well as holders of OP Units and LTIP Units, funds used to repurchase common stock, funds used to repay notes payable, and funds used for
capital expenditures on existing real estate investments and leasing commissions.

The increase in our total liabilities to $712.4 million as of December 31, 2025 compared to $700.6 million as of December 31,
2024, was primarily the result of higher net borrowings outstanding on our Credit Facility, partially offset by a lower notes payable balance.

Cash Flow Information

Net cash provided by operating activities for the year ended December 31, 2025 was $73.6 million, compared to $70.0 million for
the same period in 2024. During the 2025 period, there was an increase in depreciation expense of $3.6 million.

Net cash used in investing activities for the year ended December 31, 2025 was $60.4 million, compared to $45.9 million for the
same period in 2024. During the 2025 period, we received less net proceeds from the sale of investment properties compared to 2024.

Net cash used in financing activities for the year ended December 31, 2025 was $10.3 million, compared to $21.9 million for the
same period in 2024. During the 2025 period, we had lower net borrowings on our Credit Facility and lower payment of dividends to
common stockholders as well as holders of OP Units and LTIP Units.

Non-GAAP Financial Measures

Management considers certain non-GAAP financial measures to be useful supplemental measures of the Company's operating
performance. A non-GAAP financial measure is generally defined as one that purports to measure financial performance, financial position
or cash flows, but excludes or includes amounts that would not be so adjusted in the most comparable measure determined in accordance
with GAAP. The Company reports non-GAAP financial measures because these measures are observed by management to also be among
the most predominant measures used by the REIT industry and by industry analysts to evaluate REITs. For these reasons, management
deems it appropriate to disclose and discuss these non-GAAP financial measures.  Set forth below are descriptions of the non-GAAP
financial measures management considers relevant to the Company's business and useful to investors, as well as reconciliations of those
measures to the most directly comparable GAAP financial measure.

The non-GAAP financial measures presented herein are not necessarily identical to those presented by other real estate companies
due to the fact that not all real estate companies use the same definitions. These measures should not be considered as
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alternatives to net income, as indicators of the Company's financial performance, or as alternatives to cash flow from operating activities as
measures of the Company's liquidity, nor are these measures necessarily indicative of sufficient cash flow to fund all of the Company's
needs. Management believes that in order to facilitate a clear understanding of the Company's historical consolidated operating results, these
measures should be examined in conjunction with net income and cash flows from operations as presented in the Consolidated Financial
Statements and other financial data included elsewhere in this Annual Report on Form 10-K.

Funds from Operations, Core Funds from Operations (formerly Adjusted Funds from Operations), and Funds Available for Distribution

Funds from operations attributable to common stockholders and noncontrolling interest (“FFO”), and core FFO attributable to
common stockholders and noncontrolling interest (“Core FFO”) and funds available for distribution attributable to common stockholders
and noncontrolling interest (“FAD”) are non-GAAP financial measures within the meaning of the rules of the SEC. The Company considers
FFO, Core FFO (formerly Adjusted Funds from Operations, or AFFO), and FAD to be important supplemental measures of its operating
performance and believes FFO is frequently used by securities analysts, investors, and other interested parties in the evaluation of REITs,
many of which present FFO when reporting their results.

In accordance with the National Association of Real Estate Investment Trusts’ (“NAREIT”) definition, FFO means net income or
loss computed in accordance with GAAP before noncontrolling interests of holders of OP Units and LTIP Units, excluding gains (or losses)
from sales of property and extraordinary items, property impairment losses, less preferred stock dividends, plus real estate-related
depreciation and amortization (excluding amortization of debt issuance costs and the amortization of above and below market leases), and
after adjustments for unconsolidated partnerships and joint ventures calculated to reflect FFO on the same basis. Because FFO excludes real
estate-related depreciation and amortization (other than amortization of debt issuance costs and above and below market lease amortization
expense), the Company believes that FFO provides a performance measure that, when compared period-over-period, reflects the impact to
operations from trends in occupancy rates, rental rates, operating costs, development activities and interest costs, providing perspective not
immediately apparent from the closest GAAP measurement, net income or loss.

Core FFO (previously AFFO) is a non-GAAP measure used by many investors and analysts to measure a real estate company’s
operating performance by removing the effect of items that do not reflect ongoing property operations. Management calculates Core FFO by
modifying the NAREIT computation of FFO by adjusting it for certain cash and non-cash items and certain recurring and non-recurring
items. For the Company these items include recurring acquisition and disposition costs, loss on the extinguishment of debt, recurring straight
line deferred rental revenue, recurring stock-based compensation expense, recurring amortization of above and below market leases,
recurring amortization of debt issuance costs, severance and transition related expense, costs related to our reverse stock split, and other
items related to unconsolidated partnerships and joint ventures.

We calculate FAD by subtracting from Core FFO capital expenditures, including tenant improvements, and leasing commissions.
Management believes FAD is useful in analyzing the portion of cash flow that is available for distribution to stockholders and unitholders.
Investors, analysts and the Company utilize FAD as an indicator of common dividend potential.

Management believes that reporting Core FFO in addition to FFO and FAD is a useful supplemental measure for the investment
community to use when evaluating the operating performance of the Company on a comparative basis.
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A reconciliation of net income to FFO and Core FFO and FAD for the years ended December 31, 2025, 2024, and 2023 is as
follows. All per share, per share and unit, and weighted average share and unit amounts have been adjusted to reflect the impact of the
Reverse Stock Split.

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

(unaudited, in thousands except per share and unit amounts)
Net (loss) income $  (6,883) $  6,692 $  21,734
Less: Preferred stock dividends    (6,280)    (5,822)    (5,822)
Depreciation and amortization expense  58,947  55,226  58,007
Depreciation and amortization expense from unconsolidated joint venture  268  20  —
Gain on sale of investment properties  (1,487)  (4,205)  (15,560)
Impairment of investment properties  13,014  1,696  —

FFO attributable to common stockholders and noncontrolling interest $  57,579 $  53,607 $  58,359
Loss on extinguishment of debt  —  —  868
Amortization of above market leases, net    648    1,171    1,052
Straight line deferred rental revenue    (1,120)    (2,091)    (2,636)
Stock-based compensation expense    4,496    5,102    4,242
Amortization of debt issuance costs and other    2,994    2,243    2,376
Severance and transition related expense  944  3,176  —
Reverse stock split expense  170  —  —
Other adjustments from unconsolidated joint venture  45  —  —
Transaction expense  —  155  44

Core FFO attributable to common stockholders and noncontrolling interest $  65,756 $  63,363 $  64,305

Net (loss) income attributable to common stockholders per share – basic and
diluted $  (0.91) $  0.06 $  1.13
FFO attributable to common stockholders and noncontrolling interest per
share and unit $  3.97 $  3.76 $  4.15
Core FFO attributable to common stockholders and noncontrolling interest
per share and unit $  4.53 $  4.44 $  4.57

Weighted Average Shares and Units Outstanding – basic and diluted    14,512    14,264    14,075

Weighted Average Shares and Units Outstanding:
Weighted Average Common Shares    13,379    13,187    13,110
Weighted Average OP Units    447    449    415
Weighted Average LTIP Units    686    628    550
Weighted Average Shares and Units Outstanding – basic and diluted  14,512  14,264  14,075

Core FFO attributable to common stockholders and noncontrolling interest $  65,756 $  63,363 $  64,305
Tenant improvements  (4,249)  (5,833)  (3,538)
Leasing commissions  (2,203)  (5,738)  (1,264)
Building capital  (6,924)  (7,612)  (6,066)

FAD attributable to common stockholders and noncontrolling interest $  52,380 $  44,180 $  53,437

Earnings Before Interest, Taxes, Depreciation and Amortization for Real Estate (EBITDAre) and Adjusted EBITDAre

The Company calculates EBITDAre in accordance with standards established by NAREIT and defines EBITDAre as net income or
loss computed in accordance with GAAP plus depreciation and amortization, interest expense, gain or loss on the sale of investment
properties, property impairment losses, and adjustments for unconsolidated partnerships and joint ventures to reflect EBITDAre on the same
basis, as applicable. The Company defines Adjusted EBITDAre as EBITDAre plus loss on extinguishment of
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debt, non-cash stock compensation expense, non-cash intangible amortization related to above and below market leases, severance and
transition related expense, expenses related to our reverse stock split, transaction expense, adjustments related to our investments in
unconsolidated joint ventures, and other normalizing items. Management considers EBITDAre and Adjusted EBITDAre important measures
because they provide additional information to allow management, investors, and our current and potential creditors to evaluate and compare
our core operating results and our ability to service debt.

A reconciliation of net income to EBITDAre and Adjusted EBITDAre for the years ended December 31, 2025, 2024, and 2023 is as
follows:

Year Ended December 31,
2025   ​ ​ ​ 2024 2023

(unaudited and in thousands)
Net (loss) income $  (6,883) $  6,692 $  21,734
Interest expense    31,754    28,689  30,893
Depreciation and amortization expense  59,042  55,359  58,135
Unconsolidated joint venture EBITDAre adjustments (1)  424  20  —
Gain on sale of investment properties  (1,487)  (4,205)  (15,560)
Impairment of investment properties  13,014  1,696  —

EBITDAre $  95,864 $  88,251 $  95,202
Stock-based compensation expense    4,496    5,102  4,242
Amortization of above market leases, net    648    1,171  1,052
Severance and transition related expense  944  3,176  —
Reverse stock split expense  170  —  —
Interest rate swap mark-to-market at unconsolidated joint venture  49  —  —
Loss on extinguishment of debt  —  —  868
Transaction expense  —  155  44

Adjusted EBITDAre $  102,171 $  97,855 $  101,408

(1) Includes joint venture interest, depreciation and amortization, and gain on sale of investment properties, if applicable, included in joint
venture net income or loss.

NOI and Cash NOI

The Company considers net operating income (“NOI”) to be an appropriate supplemental measure to net income because it helps
both investors and management understand the core operations of our properties. We define NOI as total net (loss) income, plus depreciation
and amortization expenses, general and administrative expenses, transaction expenses, impairments, gain/loss on sale of real estate, interest
expense, and other non-operating items. Cash NOI is a key performance indicator. Management considers this to be a supplemental measure
that allows investors, analysts and Company management to measure unlevered property-level cash operating results. The Company defines
Cash NOI as NOI excluding non-cash items such as above and below market lease intangibles and straight-line rent. Cash NOI is historical
and not necessarily indicative of future results.
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Year Ended December 31,
2025   ​ ​ ​ 2024 2023

(unaudited and in thousands)
Net (loss) income $  (6,883) $  6,692 $  21,734
General and administrative    19,998    21,123  16,853
Depreciation and amortization expense  59,042  55,359  58,135
Interest expense  31,754  28,689  30,893
Transaction expense  —  155  44
Gain on sale of investment properties  (1,487)  (4,205)  (15,560)
Impairment of investment properties  13,014  1,696  —
Proportionate share of unconsolidated joint venture adjustments  472  30  —

NOI $  115,910 $  109,539 $  112,099
Amortization of above market leases, net  648  1,171  1,052
Straight line deferred rental revenue    (1,120)    (2,091)  (2,636)
Proportionate share of unconsolidated joint venture adjustments  (12)  —  —

Cash NOI $  115,426 $  108,619 $  110,515

Liquidity and Capital Resources

General

Our short-term (up to 12 months) liquidity requirements include:

● Interest expense and scheduled principal payments on outstanding indebtedness;

● General and administrative expenses;

● Property operating expenses;

● Property acquisitions;

● Distributions on our common and preferred stock and OP Units and LTIP Units;

● Increased capital requirements for our joint ventures;

● Repurchases of our common stock; and

● Capital and tenant improvements and leasing costs.

In 2026, we are contractually obligated to pay, or have capital commitments for, approximately (i) $29.5 million of principal and
interest payments on our outstanding debt, and (ii) $1.1 million in ground and operating lease expenses. In addition, if we decide to redeem
our Series A preferred stock, we would have to pay the liquidation preference of $77.6 million plus accrued dividends, fees and expenses.

Our long-term (beyond 12 months) liquidity requirements consist primarily of funds necessary to pay for acquisitions, capital and
tenant improvements at our properties, scheduled debt maturities, general and administrative expenses, operating expenses, common stock
repurchases, and distributions. Beyond 2026, we are contractually obligated to pay, or have capital commitments for, approximately (i)
$765.9 million of principal and interest payments on our outstanding debt, and (ii) $30.7 million in ground and operating lease expenses.

We expect to satisfy our short and long-term liquidity needs through various internal and external sources, including cash flow from
operations, debt financing, sales of additional equity securities, the issuance of OP Units in connection with acquisitions of additional
properties, proceeds from select property dispositions and recapitalization transactions.
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As of December 31, 2025, the Company had aggregate capital improvement commitments and obligations to improve, expand, and
maintain the Company’s existing facilities of approximately $25.7 million. Many of these amounts are subject to contingencies that make it
difficult to predict when they will be expended, if at all. In accordance with the terms of the Company’s existing and proposed leases, capital
improvement obligations in the next 12 months are expected to total approximately $12.6 million.

Sources of Liquidity

Our primary internal sources of liquidity include cash flow from operations and proceeds from select property dispositions and
recapitalization transactions. Our primary external sources of liquidity include net proceeds received from equity issuances, including the
issuance of OP Units in connection with acquisitions of additional properties, and debt financing, including borrowings under our Credit
Facility and secured term loans.

ATM Program

In January 2024, the Company and the Operating Partnership implemented a $300 million “at-the-market” equity offering program
(the “2024 ATM Program”), pursuant to which we may offer and sell (including through forward sales), from time to time, shares of our
common stock. No shares were sold under the 2024 ATM Program during the year ended December 31, 2025.

Credit Facility

On October 8, 2025, the Operating Partnership, as borrower, and certain of its subsidiaries entered into a third amended and restated
$900 million unsecured syndicated credit facility with JPMorgan Chase Bank, N.A. as administrative agent (the “Credit Facility”). The
Credit Facility consists of (i) $500 million of term loans, which include (a) a $350 million loan that is comprised of three term loans as
follows: a $100 million term loan maturing in October 2029 (“Term Loan A-1”); a $100 million term loan maturing in October 2030 (“Term
Loan A-2”); and a $150 million term loan maturing in April 2031 (“Term Loan A-3,” collectively the “Term Loan A Tranches”); and (b) a
$150 million term loan maturing in February 2028 (“Term Loan B”), and (ii) a $400 million revolver maturing in October 2029 with two,
six-month extension options available at the Company’s election (the “Revolver”). The Credit Facility also includes a $500 million
accordion feature. Interest rates on amounts outstanding under the Credit Facility equal the term SOFR.

The Operating Partnership is subject to a number of financial covenants under the Credit Facility, including, among other things,
the following as of the end of each fiscal quarter, (i) a maximum consolidated unsecured leverage ratio of less than 60%, (ii) a maximum
consolidated secured leverage ratio of less than 30%, (iii) a maximum consolidated secured recourse leverage ratio of less than 10%, (iv) a
minimum fixed charge coverage ratio of 1.50:1.00, (v) a minimum unsecured interest coverage ratio of 1.50:1.00, (vi) a maximum
consolidated leverage ratio of less than 60%, (vii) a maximum cash investment in joint ventures of 10% of total asset value and (viii)  a
minimum net worth of $595.6 million plus 75% of all net proceeds raised through equity offerings subsequent to June 30, 2025. As of
December 31, 2025, management believed it complied with all of the financial and non-financial covenants contained in the Credit Facility.

As of December 31, 2025, we had 16 interest rate swaps (including forward-starting interest rate swaps) that are used to manage
our interest rate risk. Five of our interest rate swaps related to Term Loan A with a combined notional value of $350 million that fix the
SOFR component on Term Loan A through April 2026 at 1.36%. Seven of our interest rate swaps are forward-starting swaps that will fix the
SOFR component of the Term Loan A Tranches at rates between 3.24% to 3.32% and have maturities in October 2029, October 2030, and
April 2031. The remaining four of our interest rate swaps relate to our Term Loan B with a combined notional value of $150 million that fix
the SOFR component on Term Loan B through January 2028 at 2.54%.

During the year ended December 31, 2025, we borrowed $138.3 million under our Credit Facility and repaid $111.7 million, for a
net amount borrowed of $26.6 million. As of December 31, 2025, the net outstanding Credit Facility balance was $652.7 million and as of
February 20, 2026, we had unutilized borrowing capacity under the Credit Facility of $219.7 million.

Share Repurchase Program

On August 12, 2025, the Board approved the 2025 Share Repurchase Program under which we may acquire shares of our common
stock in the open market , including through block purchases, through privately negotiated transactions or pursuant to any Rule 10b5-1
trading plan, in accordance with applicable securities laws, up to an aggregate purchase price of $50 million. Purchases of common stock
under the 2025 Share Repurchase Program may be exercised at our discretion with the timing and number of shares
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repurchased depending on a variety of factors, including prevailing stock prices, general economic and market conditions and other
considerations. The 2025 Share Repurchase Program does not have an expiration date but may be suspended or discontinued at any time.

During 2025, we repurchased 175,634 shares of our common stock at an average price of $34.16 per share under the 2025 Share
Repurchase Program for an aggregate purchase price of $6.0 million. Therefore, at December  31, 2025, $44  million of the Company’s
common stock remained available for repurchase under the 2025 Share Repurchase Program.

Off Balance Sheet Arrangements

We own an interest in an unconsolidated joint venture as described in Note 2 – “Summary of Significant Accounting Policies” in
the footnotes to the Consolidated Financial Statements. The joint venture has mortgage debt of $17.6 million, of which our share is $2.2
million. Except in limited circumstances, our risk of loss is limited to our investment in the applicable joint venture. We have no other
material off-balance sheet arrangements that we expect would materially affect our liquidity and capital resources.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Market risk includes risks that arise from changes in interest rates, foreign currency exchange rates, commodity prices, equity
prices and other market changes that affect market sensitive instruments. In pursuing our business and investment objectives, we expect that
the primary market risk to which we will be exposed is interest rate risk.

We may be exposed to the effects of interest rate changes primarily as a result of debt used to acquire healthcare facilities, including
borrowings under the Credit Facility. The analysis below presents the sensitivity of the value of our variable rate financial obligations to
selected changes in market interest rates. The range of changes chosen reflects our view of changes which are reasonably possible over a
one-year period.

As of December 31, 2025, we had $163.2 million of unhedged borrowings outstanding under the Revolver (before the netting of
unamortized debt issuance costs) that bears interest at a variable rate. See “Management’s Discussion and Analysis of Financial Condition
and Results of Operation — Liquidity and Capital Resources” for a detailed discussion of our Credit Facility. On December 31, 2025, SOFR
on our outstanding floating-rate borrowings was 3.77%. Assuming no increase in the amount of our variable interest rate debt, if SOFR
increased 100 basis points, our cash flow would decrease by approximately $1.6 million annually. Assuming no increase in the amount of
our variable rate debt, if SOFR were reduced 100 basis points, our cash flow would increase by approximately $1.6 million annually.

As of December 31, 2024, our exposure to interest rate risk was not materially different from our exposure as of December 31,
2025.

Our interest rate risk management objectives are to limit the impact of interest rate changes on earnings and cash flows and to lower
overall borrowing costs. To achieve our objectives, we may borrow at fixed rates or floating rates. See “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Liquidity and Capital Resources—Hedging Instruments,” for a description of
our interest rate swaps.

We may enter into additional derivative financial instruments, including interest rate swaps and caps, in order to mitigate our
interest rate risk on our future borrowings. We will not enter into derivative transactions for speculative purposes.

In addition to changes in interest rates, the value of our investments is subject to fluctuations based on changes in local and regional
economic conditions and changes in the creditworthiness of tenants/operators and borrowers, which may affect our ability to refinance our
debt if necessary.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and the Board of Directors of Chiron Real Estate Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Chiron Real Estate Inc. and subsidiaries (the "Company") as of December
31, 2025 and 2024, the related consolidated statements of operations, comprehensive income, equity, and cash flows, for each of the three
years in the period ended December 31, 2025, and the related notes and the schedule listed in the Index at Item 15(a)(2) (collectively
referred to as the "financial statements"). In our opinion, the financial statements 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.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), 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 and our report dated March 2, 2026,
expressed an unqualified opinion on the Company's internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the
Company's financial statements based on our audits. We are a public accounting firm registered with the 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 audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud. Our
audits included performing procedures to assess the risks of material misstatement of the 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 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 financial statements. We believe that our audits provide a reasonable
basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the financial statements that was
communicated or required to be communicated to the audit committee and that (1) relates to accounts or disclosures that are material to the
financial statements and (2) involved our especially challenging, subjective, or complex judgments. The communication of critical audit
matters does not alter in any way our opinion on the 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.

Real Estate Assets — Determination of Impairment Indicators — Refer to Note 2 to the financial statements

Critical Audit Matter Description

The Company’s evaluation of real estate assets for impairment involves an initial assessment of each real estate asset to determine whether
events or changes in circumstances exist that may indicate that the carrying amounts of real estate assets are no longer recoverable. Possible
indications of impairment may include events or changes in circumstances affecting occupancy, market rental rates, estimated hold periods,
and the physical condition of the assets. When events or changes in circumstances exist, the Company evaluates its real estate assets for
impairment by comparing undiscounted future cash flows expected to be generated over the life of each asset to the respective carrying
amount. If the carrying amount of an asset exceeds the undiscounted future cash flows, an analysis is performed to determine the fair value
of the asset.
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The Company makes significant assumptions to evaluate real estate assets for possible indications of impairment. Changes in these
assumptions could have a significant impact on the real estate assets identified for further analysis.

Given the Company’s evaluation of possible indications of impairment of real estate assets requires management to make significant
assumptions, performing audit procedures to evaluate whether management appropriately identified events or changes in circumstances
indicating that the carrying amounts of real estate assets may not be recoverable required a high degree of auditor judgment.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the evaluation of real estate assets for possible indications of impairment included the following, among
others:

● We tested the effectiveness of the controls over management’s identification of possible circumstances that may indicate that the
carrying amounts of real estate assets are no longer recoverable.

● We evaluated management’s impairment indicator analysis by:

o Testing real estate assets for possible indications of impairment, including searching for adverse asset-specific and/or market
conditions.

o Testing the completeness of management’s identification of impairment indicators by evaluating management’s procedures against
relevant accounting guidance and considering whether relevant factors were incorporated in the analysis.

/s/ Deloitte & Touche LLP

McLean, VA
March 2, 2026

We have served as the Company's auditor since 2019.
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CHIRON REAL ESTATE INC.
Consolidated Balance Sheets

(in thousands, except par values)

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

Assets
Investment in real estate:

Land $ 169,917 $ 174,300
Building   1,072,124   1,044,019
Site improvements   25,741   23,973
Tenant improvements   80,397   69,679
Acquired lease intangible assets   144,573   138,945

  1,492,752   1,450,916
Less: accumulated depreciation and amortization   (338,096)   (288,921)

Investment in real estate, net   1,154,656   1,161,995
Cash and cash equivalents   9,084   6,815
Restricted cash   2,805   2,127
Tenant receivables, net   7,225   7,424
Due from related parties 162 270
Escrow deposits   556   711
Deferred assets   28,907   28,208
Derivative assets 6,102 18,613
Goodwill 5,903 5,903
Investment in unconsolidated joint venture 1,781 2,066
Other assets   25,284   22,354
Total assets $ 1,242,465 $ 1,256,486

Liabilities and Equity
Liabilities:
Credit Facility, net of unamortized debt issuance costs of $10,476 and $4,868 at December 31, 2025, and
December 31, 2024, respectively $ 652,699 $ 631,732
Notes payable, net of unamortized debt issuance costs of $0 and $22 at December 31, 2025, and  
December 31, 2024, respectively   1,153   14,399
Accounts payable and accrued expenses   18,289   16,468
Dividends payable   12,484   16,520
Security deposits   3,421   3,324
Other liabilities   19,410   14,191
Acquired lease intangible liabilities, net   4,944   3,936

Total liabilities   712,400   700,570
Commitments and Contingencies
Equity:
Preferred stock, $0.001 par value, 10,000 shares authorized; 5,155 shares and 3,105 shares issued and
outstanding at December 31, 2025 and December 31, 2024, respectively (liquidation preference of
$128,875 and $77,625 at December 31, 2025 and  December 31, 2024, respectively)   124,106   74,959
Common stock, $0.001 par value, 100,000 shares authorized; 13,235 shares and 13,374 shares issued and
outstanding at December 31, 2025 and December 31, 2024, respectively   13   13
Additional paid-in capital   729,514   734,277
Accumulated deficit   (349,965)   (293,736)
Accumulated other comprehensive income   6,102   18,613

Total Chiron Real Estate stockholders' equity   509,770   534,126
Noncontrolling interest   20,295   21,790

Total equity   530,065   555,916
Total liabilities and equity $ 1,242,465 $ 1,256,486

The accompanying notes are an integral part of these consolidated financial statements.



Table of Contents

56

CHIRON REAL ESTATE INC.
Consolidated Statements of Operations

(in thousands, except per share amounts)

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

Revenue
Rental revenue $ 147,682 $ 138,410 $ 140,934
Other income   526   370   115

Total revenue   148,208   138,780   141,049

Expenses
General and administrative   19,998   21,123   16,853
Operating expenses   32,620   29,251   28,082
Depreciation expense   44,025   40,427   41,266
Amortization expense   15,017   14,932   16,869
Interest expense 31,754 28,689 30,893
Transaction expense — 155 44

Total expenses   143,414   134,577   134,007

Income before other income (expense) 4,794 4,203 7,042
Gain on sale of investment properties 1,487 4,205 15,560
Impairment of investment properties (13,014) (1,696) —
Equity loss from unconsolidated joint venture (150) (20) —
Loss on extinguishment of debt — — (868)

Net (loss) income $ (6,883) $ 6,692 $ 21,734
Less: Preferred stock dividends   (6,280)   (5,822)   (5,822)
Less: Net loss (income) attributable to noncontrolling interest   1,047   (59)   (1,122)

Net (loss) income attributable to common stockholders $ (12,116) $ 811 $ 14,790

Net (loss) income attributable to common stockholders per share – basic and diluted $ (0.91) $ 0.06 $ 1.13

Weighted average shares outstanding – basic and diluted   13,379   13,187   13,110

The accompanying notes are an integral part of these consolidated financial statements.
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CHIRON REAL ESTATE INC.
Consolidated Statements of Comprehensive Income

(in thousands)

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

Net (loss) income $ (6,883) $ 6,692 $ 21,734
Other comprehensive loss:

Decrease in fair value of interest rate swap agreements   (12,511)   (6,512)   (9,549)
Total other comprehensive loss   (12,511)   (6,512)   (9,549)

Comprehensive (loss) income   (19,394)   180   12,185
Less: Preferred stock dividends   (6,280)   (5,822)   (5,822)
Less: Comprehensive loss (income) attributable to noncontrolling interest   2,039   431   (464)
Comprehensive (loss) income attributable to common stockholders $ (23,635) $ (5,211) $ 5,899

The accompanying notes are an integral part of these consolidated financial statements.
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CHIRON REAL ESTATE INC.
Consolidated Statements of Equity

(in thousands, except per share amounts)

Chiron
Accumulated Real

Additional Other Estate Non-
Common Stock Preferred Stock Paid-in Accumulated Comprehensive Stockholders’ controlling Total

  ​ ​ ​Shares   ​ ​ ​Amount   ​ ​ ​ Shares   ​ ​ ​ Amount   ​ ​ ​ Capital   ​ ​ ​ Deficit   ​ ​ ​ Income   ​ ​ ​ Equity   ​ ​ ​ Interest   ​ ​ ​ Equity
Balances, January 1, 2023   13,104 $ 13     3,105 $ 74,959   $ 722,044   $ (198,706)  $ 34,674   $ 632,984   $ 16,081   $ 649,065
Net income   —   —   —   —   —   20,611   —   20,611   1,123   21,734
LTIP Units and OP Units redeemed for
common stock 9   —   —   —   427   —   — 427 (427) —
OP Units issued for a property acquisition   — — — — — — —   —   5,482   5,482
Change in fair value of interest rate swap
agreements —   —   —   —   —   —   (9,549) (9,549) — (9,549)
Stock-based compensation expense —   —   —   —   —   —   — — 4,242 4,242
Dividends to common stockholders ($4.20
per share)   —   —   —   —   —   (55,067)   —   (55,067)   —   (55,067)
Dividends to Series A preferred
stockholders ($1.875 per share)   —   —   —   —   —   (5,822)   —   (5,822)   —   (5,822)
Dividends to noncontrolling interest —   —   —   —   —   —   — — (4,271) (4,271)
Balances, December 31, 2023   13,113   13   3,105   74,959   722,471   (238,984)   25,125   583,584   22,230   605,814
Net income   —   —   —   —   —   6,633   —   6,633   59   6,692
Issuance of shares of common stock, net   241   —   —   —   10,896   —   —   10,896   —   10,896
LTIP Units redeemed for common stock   20   —   —   —   910   —   —   910   (910)   —
Change in fair value of interest rate swap
agreements   —   —   —   —   —   —   (6,512)   (6,512)   —   (6,512)
Stock-based compensation expense   —   —   —   —   —   —   —   —   5,102   5,102
Dividends to common stockholders ($4.20
per share)   —   —   —   —   —   (55,563)   —   (55,563)   —   (55,563)
Dividends to Series A preferred
stockholders ($1.875 per share)   —   —   —   —   —   (5,822)   —   (5,822)   —   (5,822)
Dividends to noncontrolling interest   —   —   —   —   —   —   —   —   (4,691)   (4,691)
Balances, December 31, 2024   13,374 13   3,105 74,959 734,277 (293,736) 18,613 534,126 21,790 555,916
Net loss   —   —   —   —   —   (5,836)   —   (5,836)   (1,047)   (6,883)
Issuance of shares of preferred stock, net —   —   2,050   49,147   —   —   —   49,147   —   49,147
LTIP Units and OP Units redeemed for
common stock   37   —   —   —   1,243   —   —   1,243   (1,243)   —
Fractional shares settled — — — — (2) — — (2) — (2)
Change in fair value of interest rate swap
agreements   —   —   —   —   —   —   (12,511)   (12,511)   —   (12,511)
Stock-based compensation expense   —   —   —   —   —   —   —   —   4,496   4,496
Repurchase of common stock (176)   —   —   —   (6,004)   —   —   (6,004)   —   (6,004)
Dividends to common stockholders   —   —   —   —   —   (44,113)   —   (44,113)   —   (44,113)
Dividends to preferred stockholders   —   —   —   —   —   (6,280)   —   (6,280)   —   (6,280)
Dividends to noncontrolling interest   —   —   —   —   —   —   —   —   (3,701)   (3,701)
Balances, December 31, 2025   13,235 $ 13   5,155 $ 124,106 $ 729,514 $ (349,965) $ 6,102 $ 509,770 $ 20,295 $ 530,065

The accompanying notes are an integral part of these consolidated financial statements.
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CHIRON REAL ESTATE INC.
Consolidated Statements of Cash Flows

(in thousands)
Year Ended December 31, 

  ​ ​ ​ 2025   ​ ​ ​ 2024   ​ ​ ​ 2023
Operating activities
Net (loss) income $ (6,883) $ 6,692 $ 21,734

Adjustments to reconcile net (loss) income to net cash provided by operating activities:
Depreciation expense   44,025   40,427   41,266
Amortization of acquired lease intangible assets   14,017   14,486   16,691
Amortization of above market leases, net   648   1,171   1,052
Amortization of debt issuance costs and other   2,994   2,243   2,376
Stock-based compensation expense   4,496   5,102   4,242
Capitalized preacquisition and other costs charged to expense 136 242 177
Reserve for uncollectible accounts, net — 822 852
Gain on sale of investment properties (1,487) (4,205) (15,560)
Impairment of investment properties 13,014 1,696 —
Equity loss from unconsolidated joint venture 150 20 —
Loss on extinguishment of debt — — 868
Other   147   136   433

Changes in operating assets and liabilities:
Tenant receivables   199   (1,484)   426
Deferred assets   (1,147)   (1,913)   (2,863)
Other assets and liabilities   5   1,992   542
Accounts payable and accrued expenses   3,172   2,983   (2,023)
Security deposits 124 (364) (1,773)

Net cash provided by operating activities   73,610   70,046   68,440

Investing activities
Purchase of land, buildings, and other tangible and intangible assets and liabilities (70,516) (81,674) (442)
Net proceeds from sale of investment properties 22,955 57,368 78,919
Investment in unconsolidated joint venture — (2,086) —
Distribution of capital from unconsolidated joint venture 135 — —
Escrow deposits for purchase of properties   290   (290) —
Advances received from (made to) related parties   108   (77) 7
Capital expenditures on existing real estate investments (11,173) (13,445) (9,604)
Leasing commissions (2,203) (5,738) (1,264)

Net cash (used in) provided by investing activities   (60,404)   (45,942)   67,616

Financing activities
Net proceeds received from common equity offerings — 10,896 —
Net proceeds received from preferred stock offering 49,147 — —
Escrow deposits required by third party lenders   —   252 7,160
Repayment of notes payable   (13,268)   (11,544) (1,262)
Repayment of CMBS loan defeasance — — (31,525)
Proceeds from Credit Facility   138,300   143,800 83,100
Repayment of Credit Facility   (111,725)   (99,600) (136,400)
Payment of debt issuance costs (8,580) — (13)
Repurchase of common stock (6,004) — —
Dividends paid to common stockholders, and OP Unit and LTIP Unit holders   (52,307)   (59,868) (59,025)
Dividends paid to preferred stockholders   (5,822)   (5,822) (5,822)

Net cash used in financing activities   (10,259)   (21,886)   (143,787)
Net increase (decrease) in cash and cash equivalents and restricted cash   2,947   2,218   (7,731)
Cash and cash equivalents and restricted cash—beginning of period   8,942   6,724   14,455
Cash and cash equivalents and restricted cash—end of period $ 11,889 $ 8,942 $ 6,724

Supplemental cash flow information:
Cash payments for interest $ 27,782 $ 26,572 $ 30,149

Noncash financing and investing activities:
Accrued dividends payable $ 12,484 $ 16,520 $ 16,134
Interest rate swap agreements fair value change recognized in other comprehensive (loss) income $ (12,511) $ 6,512 $ 9,549
LTIP Units and OP Units redeemed for common stock $ 1,243 $ 910 $ 427
Accrued capital expenditures and leasing commissions included in accounts payable and accrued expenses $ 1,364 $ 2,426 $ 2,230
OP Units issued for a property acquisition $ — $ — $ 5,482
Recognition of lease liability related to right of use asset $ 6,280 $ — $ 4,634
Write off of unamortized debt issuance costs from loan defeasance $ — $ — $ 240

The accompanying notes are an integral part of these consolidated financial statements.
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CHIRON REAL ESTATE INC.
Notes to Consolidated Financial Statements

(Dollars in thousands, except per share amounts)

Note 1 – Organization

Chiron Real Estate Inc. (the “Company,” “we,” or “us”) is a Maryland corporation and internally managed REIT that primarily
acquires healthcare facilities leased to physician groups and regional and national healthcare systems. We hold our facilities and conduct our
operations through a Delaware limited partnership subsidiary, Chiron Real Estate LP (the “Operating Partnership”). Our wholly owned
subsidiary, Chiron Real Estate GP LLC, is the sole general partner of our Operating Partnership. As of December 31, 2025, we owned 92.0%
of the outstanding common operating partnership units (“OP Units”), with the remaining 8.0% owned by holders of long-term incentive plan
units (“LTIP Units”) and third-party limited partners who contributed properties or services in exchange for OP Units. The Company’s
common stock is listed on the New York Stock Exchange under the ticker symbol “XRN.” The Company's Series A Preferred Stock is listed
on the New York Stock Exchange under the ticker symbol “XRN PrA.” The Company's Series B Preferred Stock is listed on the New York
Stock Exchange under the ticker symbol “XRN PrB.”

Note 2 – Summary of Significant Accounting Policies

Principles of Consolidation

The accompanying consolidated financial statements include the accounts of the Company, including the Operating Parnership and
its wholly owned subsidiaries, and its equity investment in an unconsolidated joint venture. The Company presents the portion of any equity
it does not own but controls (and thus consolidates) as noncontrolling interest. Noncontrolling interest in the Company includes the LTIP
Units that have been granted to directors, officers and affiliates of the Company and the OP Units held by third parties. Refer to Note 5 –
“Equity” and Note 7 – “Stock-Based Compensation” for additional information regarding the OP Units and LTIP Units.

The Company classifies noncontrolling interest as a component of consolidated equity on its Consolidated Balance Sheets, separate
from the Company’s total equity. The Company’s net income or loss is allocated to noncontrolling interests based on the respective
ownership or voting percentage in the Operating Partnership associated with such noncontrolling interests and is removed from consolidated
income or loss on the Consolidated Statements of Operations in order to derive net income or loss attributable to common stockholders. The
noncontrolling ownership percentage is calculated by dividing the aggregate number of LTIP Units and OP Units by the total number of
units and shares outstanding.

Reverse Stock Split

In August 2025, the Company’s board of directors (the “Board”) approved a reverse stock split of the Company’s outstanding and
authorized shares of common stock at a ratio of one-for-five (the “Reverse Stock Split”). The Reverse Stock Split was completed on
September 19, 2025. As a result of the Reverse Stock Split, on September 19, 2025, every five issued and outstanding shares of the
Company’s common stock was converted into one share of its common stock, with a corresponding reverse split of the LTIP Units and OP
Units. The par value of each share of the Company’s common stock remained unchanged. All common share, unit and per common share
and per unit amounts in these consolidated financial statements and notes thereto and applicable disclosures have been retrospectively
adjusted for all periods presented to reflect the Reverse Stock Split. Refer to Note 5 – “Equity” and Note 7 – “Stock Based Compensation”
for additional details on the Reverse Stock Split.

Use of Estimates

The preparation of the consolidated financial statements in conformity with GAAP requires the Company to make estimates and
assumptions that affect the amounts reported in the consolidated financial statements and footnotes. Actual results could differ from those
estimates.
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Investment in Real Estate

The Company determines when an acquisition meets the definition of a business or alternatively should be accounted for as an asset
acquisition in accordance with Accounting Standard Codification ("ASC") Topic 805 "Business Combinations" ("ASC Topic 805"), which
requires that, when substantially all of the fair value of an acquisition is concentrated in a single identifiable asset or a group of similar
identifiable assets, the asset or group of similar identifiable assets does not meet the definition of a business and therefore is required to be
accounted for as an asset acquisition. Transaction costs are capitalized for asset acquisitions and expensed as incurred for business
combinations.

For asset acquisitions that are “owner occupied” (meaning that the seller either is the tenant or controls the tenant), the purchase
price, including capitalized acquisition costs, will be allocated to land and building based on their relative fair values with no value allocated
to intangible assets or liabilities. For asset acquisitions where there is a lease in place but not “owner occupied,” the Company will allocate
the purchase price to tangible assets and any intangible assets acquired or liabilities assumed based on their relative fair values. Fair value is
determined based upon the guidance of ASC Topic 820, “Fair Value Measurements and Disclosures,” and generally are determined using
Level 2 inputs, such as rent comparables, sales comparables, and broker indications. Although Level 3 Inputs are utilized, they are minor in
comparison to the Level 2 data used for the primary assumptions. The determination of fair value involves the use of significant judgment
and estimates. We make estimates to determine the fair value of the tangible and intangible assets acquired and liabilities assumed using
information obtained from multiple sources, including pre-acquisition due diligence, and we routinely utilize the assistance of a third-party
appraiser.

Valuation of tangible assets:

The fair value of land is determined using the sales comparison approach whereby recent comparable land sales and listings are
gathered and summarized. The available market data is analyzed and compared to the land being valued and adjustments are made for
dissimilar characteristics such as market conditions, size, and location. The Company estimates the fair value of buildings acquired on an as-
if-vacant basis and depreciates the building value over its estimated remaining life. Fair value is primarily based on estimated cash flow
projections that utilize discount and/or capitalization rates as well as available market information. The Company determines the fair value
of site improvements (non-building improvements that include paving and other) using the cost approach, with a deduction for depreciation,
and depreciates the site improvements over their estimated remaining useful lives. Tenant improvements represent fixed improvements to
tenant spaces, the fair value of which is estimated using prevailing market tenant improvement allowances. Tenant improvements are
amortized over the remaining term of the lease.

Valuation of intangible assets:

In determining the fair value of in-place leases (the avoided cost associated with existing in-place leases) management considers
current market conditions and costs to execute similar leases in arriving at an estimate of the carrying costs during the expected lease-up
period from vacant to existing occupancy. In estimating carrying costs, management includes reimbursable (based on market lease terms)
real estate taxes, insurance, other operating expenses, as well as estimates of lost market rental revenue during the expected lease-up periods.
The values assigned to in-place leases are amortized over the remaining term of the lease.

The fair value of above-or-below market leases is estimated based on the present value (using an interest rate which reflected the
risks associated with the leases acquired) of the difference between contractual amounts to be received pursuant to the leases and
management’s estimate of market lease rates measured over a period equal to the estimated remaining term of the lease. An above market
lease is classified as an intangible asset and a below market lease is classified as an intangible liability. The capitalized above-market or
below-market lease intangibles are amortized as a reduction of, or an addition to, rental income over the estimated remaining term of the
respective leases.

Intangible assets related to leasing costs consist of leasing commissions and legal fees. Leasing commissions are estimated by
multiplying the remaining contract rent associated with each lease by a market leasing commission. Legal fees represent legal costs
associated with writing, reviewing, and sometimes negotiating various lease terms. Leasing costs are amortized over the remaining useful
life of the respective leases.
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Revenue Recognition

The Company’s operations primarily consist of rental revenue earned from tenants under leasing arrangements which provide for
minimum rent and escalations. The leases have been accounted for as operating leases. For operating leases with contingent rental escalators,
revenue is recorded based on the contractual cash rental payments due during the period. Revenue from leases with fixed annual rental
escalators are recognized on a straight-line basis over the initial lease term, subject to a collectability assessment, with the difference
between the contractual rental receipts and the straight-line amounts recorded as a “deferred rent receivable.” Additionally, the Company
recognizes as a component of rental revenue, “expense recoveries” revenue, which represents revenue recognized related to tenant
reimbursement of real estate taxes, insurance, and certain other operating expenses (“tenant reimbursements”). The Company recognizes
these reimbursements and related expenses on a gross basis in its Consolidated Statements of Operations.

Assets Held for Sale and Sales of Real Estate

The Company classifies a property as held for sale when the following criteria are met: (i) management, having the authority to
approve action, commits to a plan to sell the property in its present condition, (ii) the sale of the property is at a price reasonable in relation
to its current fair value and (iii) the sale is probable and expected to be completed within one year. At that time, the Company presents the
assets and obligations associated with the real estate held for sale separately in its Consolidated Balance Sheets and ceases recording
depreciation and amortization expense related to that asset. Real estate held for sale is reported at the lower of its carrying amount or its
estimated fair value less estimated costs to sell. None of the Company’s properties were classified as held for sale as of December 31, 2025
or 2024.

Upon the disposition of a property, the Company recognizes a gain or loss at a point in time when the Company determines control
of the underlying asset has been transferred to the buyer. The Company’s performance obligation is generally satisfied at the closing of the
transaction. Any continuing involvement is analyzed as a separate performance obligation in the contract, and a portion of the sales price is
allocated to each performance obligation. There is significant judgment applied to estimate the amount of variable consideration, if any,
identified within the sales price and assess its probability of occurrence based on current market information, historical transactions, and
forecasted information that is reasonably available.

For sales of real estate (or assets classified as held for sale), the Company evaluates whether the disposition is a strategic shift that
will have a major effect on the Company’s operations and financial results, and, if so, it will be classified as discontinued operations in the
Company’s consolidated financial statements for all periods presented.

Impairment of Long-Lived Assets

The Company evaluates its real estate assets for impairment at each reporting date or whenever events or circumstances indicate
that its carrying amount may not be recoverable. If an impairment indicator exists, the Company compares the expected future undiscounted
cash flows against the carrying amount of the asset. If the sum of the estimated undiscounted cash flows is less than the carrying amount of
the asset, the Company would record an impairment loss for the difference between the estimated fair value and the carrying amount of the
asset.

Cash and Cash Equivalents and Restricted Cash

The Company considers all demand deposits, cashier’s checks, money market accounts, and certificates of deposit with a maturity
of three months or less to be cash equivalents. Amounts included in restricted cash represent certain security deposits received from tenants
at the inception of their leases and  funds held by the Company related to certain tenant reimbursements. The following table provides a
reconciliation of the Company’s cash and cash equivalents and restricted cash that sums to the total of those amounts at the end of the
periods presented on the Company’s accompanying Consolidated Statements of Cash Flows:

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

Cash and cash equivalents   $ 9,084   $ 6,815
Restricted cash 2,805 2,127

Total cash and cash equivalents and restricted cash   $ 11,889   $ 8,942
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Tenant Receivables, Net

The tenant receivable balance as of December 31, 2025 and 2024 was $7,225 and $7,424, respectively. The balance as of December
31, 2025 consisted of $2,650 in funds owed from the Company’s tenants for rent that the Company had earned but had not yet received,
$4,012 of tenant reimbursements, $107 for a loan that was made to one of the Company’s tenants, and $456 of miscellaneous receivables.
The balance as of December 31, 2024 consisted of $2,838 in funds owed from the Company’s tenants for rent that the Company had earned
but had not yet received, $4,014 of tenant reimbursements, $119 for a loan that was made to one of the Company’s tenants, and $453 of
miscellaneous receivables.

Receivables arising from operating leases are accounted for in accordance with ASC Topic 842 “Leases” (“ASC Topic 842”). The
Company assesses the likelihood of losses resulting from tenant defaults, or the inability of tenants to make contractual rent and tenant
reimbursements at each reporting date. The Company also monitors the liquidity and creditworthiness of its tenants and operators on a
continuous basis. If the likelihood of a tenant paying its lease payments is determined to no longer be probable, all tenant receivables,
including deferred rent, are written off against revenue and any future revenue for that tenant is recognized only upon receipt of cash. In
addition, as of December 31, 2025 and 2024, the Company had a portfolio level reserve of $350 on those leases that were probable of
collection to ensure that the tenant lease receivables were not overstated.

Escrow Deposits

The escrow balance as of December 31, 2025 and 2024 was $556 and $711, respectively. Escrow deposits include funds held in
escrow to be used for the acquisition of properties in the future and for the payment of taxes and insurance.

Deferred Assets

The deferred assets balance as of December  31, 2025 and 2024 was $28,907 and $28,208, respectively. The balance as of
December 31, 2025 consisted of $28,681 in deferred rent receivables resulting from the recognition of revenue from leases with fixed annual
rental escalations on a straight-line basis and $226 of other deferred costs. The balance as of December 31, 2024 consisted of $28,009 in
deferred rent receivables resulting from the recognition of revenue from leases with fixed annual rental escalations on a straight-line basis
and $199 of other deferred costs.

Other Assets

The other assets balance as of December 31, 2025 and 2024 was $25,284 and $22,354, respectively. The balance as of
December  31, 2025 consisted of $13,102 for right of use assets, $7,784 in net capitalized leasing commissions, $2,551 in capitalized
construction in process costs, $1,539 in prepaid assets, and $308 for net capitalized software costs and miscellaneous assets. The balance as
of December 31, 2024 consisted of $7,271 for right of use assets, $6,729 in capitalized construction in process costs, $1,451 in prepaid
assets, $6,535 in net capitalized leasing commissions, and $368 for net capitalized software costs and miscellaneous assets. Refer to Note 8 –
“Leases” for additional details on right of use assets.

Derivative Instruments - Interest Rate Swaps

The derivative assets balance as of December 31, 2025 and 2024 was $6,102 and $18,613, respectively. In accordance with the
Company’s risk management strategy, the purpose of the interest rate swaps is to manage interest rate risk for certain of the Company’s
variable-rate debt. The interest rate swaps involve the Company’s receipt of variable-rate amounts from the counterparties in exchange for
the Company making fixed-rate payments over the life of the agreements. The Company accounts for derivative instruments in accordance
with the provisions of ASC Topic 815, “Derivatives and Hedging.” Refer to Note  4  – “Credit Facility, Notes Payable and Derivative
Instruments” for additional details.

Other Liabilities

The other liabilities balance as of December 31, 2025 and 2024 was $19,410 and $14,191 respectively. The balance as of
December  31, 2025 consisted of $13,438 for right of use liabilities and $5,972 of prepaid rent. The balance as of December  31, 2024
consisted of $7,461 for right of use liabilities and $6,730 of prepaid rent. Refer to Note 8 – “Leases” for additional details on right of use
liabilities.
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Net Income Attributable to Common Stockholders Per Share

The Company uses the treasury stock method to compute diluted net income or loss attributable to common stockholders per share.
Basic net income or loss per share of common stock is computed by dividing net income or loss attributable to common stockholders by the
weighted average number of shares of common stock outstanding for the period. Diluted net income or loss per share of common stock is
computed by dividing net income or loss attributable to common stockholders by the sum of the weighted average number of shares of
common stock outstanding plus any potential dilutive shares for the period. OP Units and LTIP Units are not reflected in the diluted per
share calculation because the exchange of OP Units and LTIP Units into common stock is on a one-for-one basis, and both are allocated net
income on a per share basis equal to the common stock. Accordingly, any exchange would not have any effect on diluted net income
available to common stockholders per share. The Company considered the requirements of the two-class method when computing earnings
per share and determined that there would be no difference in its reported results if that method was utilized.

Debt Issuance Costs

Debt issuance costs include amounts paid to lenders and other third parties to obtain both fixed term and revolving debt and are
amortized to interest expense on a straight-line basis over the term of the related debt. Refer to Note 4 – “Credit Facility, Notes Payable and
Derivative Instruments” for additional details.

Related Party Disclosures

The Company enters into transactions with affiliated entities, or “related parties,” which are recorded as receivables or payables in
the accompanying Consolidated Balance Sheets. Related party disclosures are governed by ASC Topic 850, “Related Party Disclosures.”
Refer to Note 6 – “Related Party Transactions” for additional information regarding the Company’s related party transactions.

Stock-Based Compensation

The Company grants LTIP Unit awards, including awards that vest over time and awards that vest based on achievement of
specified performance criteria, to its employees and its independent directors. The Company accounts for all awards under ASC Topic 718,
“Compensation-Stock Compensation”. Refer to Note 7 – “Stock Based Compensation” for additional details.

Depreciation and Amortization Expense

Real estate and related assets are stated net of accumulated depreciation. Renovations, replacements and other expenditures that
improve or extend the life of assets are capitalized and depreciated over their estimated useful lives. Expenditures for ordinary maintenance
and repairs are charged to expense as incurred. Depreciation is computed using the straight-line method over the estimated useful life of the
buildings, which are generally between 20 and 52 years, tenant improvements, which are generally between one and 19 years, and site
improvements, which are generally between three and 15 years. Values assigned to in-place lease and leasing costs intangible assets are
charged as amortization expense using the straight-line method over the remaining term of the respective leases.

Goodwill

As of December 31, 2025 and 2024, the Company’s goodwill balance was $5,903. Goodwill represents the excess of consideration
paid over the fair value of underlying identifiable net assets of businesses acquired. The Company’s goodwill balance was derived from the
management internalization transaction. Goodwill has an indefinite life and is not amortized, but is tested for impairment on an annual basis,
or more frequently if events or changes in circumstances indicate that the asset might be impaired. The Company’s policy is to perform its
annual goodwill impairment evaluation as of the first day of the fourth quarter of its fiscal year. The Company has one reporting unit.

Goodwill is evaluated for impairment either under a qualitative assessment option or a quantitative approach depending on the facts
and circumstances of the reporting unit, consideration of the excess of the reporting unit's fair value over its carrying amount in previous
assessments and changes in business environment.

When performing a qualitative assessment, the Company considers factors including, but not limited to, current macroeconomic
conditions, industry and market conditions, cost factors, financial performance and other events relevant to the entity or the reporting
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unit to determine whether it is more likely than not that the fair value of the reporting unit is less than its carrying amount. If the Company
determines that it is more likely than not that the reporting unit's fair value is less than its carrying amount, a quantitative goodwill
impairment test is performed.

When performing a quantitative goodwill impairment test, the reporting unit carrying value is compared to its fair value. Goodwill
is deemed impaired if, and the impairment loss is recognized for the amount by which, the reporting unit carrying value exceeds its fair
value.

Estimating the fair value of a reporting unit requires the exercise of significant judgment and assumptions including judgments
about expected future cash flows, weighted-average cost of capital, discount rates and expected long-term growth rates. A significant change
to these estimates and assumptions could cause the estimated fair values of our reporting unit to decline and increase the risk of an
impairment charge to earnings.

The Company performed a qualitative analysis during the fourth quarter of the current fiscal year and determined that it was more
likely than not that the fair value of the reporting unit was in excess of the reporting units carrying value, and as a result, a quantitative step
one analysis was not necessary.

Unconsolidated Joint Venture

In December 2024, the Company entered into an agreement to sell certain assets to a newly formed joint venture, GII Global
Medical Holdings LLC (the “Joint Venture”), with the Company through its Operating Partnership and Heitman Global Real Estate REIT
LLC (“Heitman”) and their subsidiaries. The Company retained an ownership interest of 12.5% in the Joint Venture with Heitman retaining
the remaining 87.5% interest.

The Company performed a qualitative analysis, including an evaluation of the Joint Venture's ability to finance its activities without
additional subordinated financial support. The Company also considered which equity holder in the Joint Venture, if any, has the power to
direct the activities most significant to the Joint Venture’s economic performance, whether the equity holders as a group lack the
characteristics of a controlling financial interest, and whether they have the obligation to absorb losses of the Joint Venture or the right to
receive benefits from it that could be significant to the Joint Venture. Based on this analysis, the Company determined that the Joint Venture
has sufficient equity investment at risk to finance its activities without additional subordinated financial support, and that the Joint Venture’s
equity holders are obligated to both absorb expected losses and receive expected returns.

The Company further concluded that the Joint Venture is structured with substantive voting rights, such that the decisions that most
significantly affect the Joint Venture's economic outcome are made relative to the ownership interests of the equity holders. Therefore, the
Company determined that the entity should be accounted for under the voting interest model.

Heitman, through its voting interest, controls the entity. Accordingly, the Company accounts for its interest in the Joint Venture
using the equity method of accounting. Under the equity method, the Company initially recorded the investment at cost and subsequently
adjusts the investment for the Company’s share of the equity in earnings or losses, as well as for any cash contributions and distributions.

The Company’s net equity investment in the unconsolidated Joint Venture is included in the "Investment in unconsolidated joint
venture" line item on the Company’s Consolidated Balance Sheets. The Company’s share of net income or loss from the Joint Venture is
included in the "Equity loss from unconsolidated joint venture" line item on the Company’s Consolidated Statements of Operations. The
Company uses the cumulative earnings approach to determine the cash flow presentation of distributions from the unconsolidated joint
venture. Under this approach, distributions up to the amount of cumulative equity in earnings recognized are classified as cash inflows from
operating activities, while distributions in excess of that amount are classified as cash inflows from investing activities. Refer to Note 3 –
“Property Portfolio” for additional details regarding the Company’s investment in the Joint Venture.

Impairment of Investment in Unconsolidated Joint Venture

During the Company’s ownership of properties that are held in the Joint Venture and accounted for under the equity method and
considered unconsolidated entities, the Company recognizes an impairment loss when circumstances indicate that a decrease in the value of
an equity method investment has occurred and that it is other than temporary. This determination requires significant judgment.

To assess whether the impairment loss is other than temporary, the Company considers its ability and intent to hold the investment
until its carrying value is fully recovered. The Company evaluates the impairment of its investment in the unconsolidated Joint Venture in
accordance with accounting standards for equity investments. First, the Company reviews the investment for indicators of impairment. If
indicators are present, the Company estimates the fair value of the investment. If the carrying value of the investment exceeds the estimated
fair value, the Company assesses whether the impairment is temporary or other than temporary.
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In making this assessment, the Company considers the length of time and the extent to which the fair value has been less than cost,
the financial condition and near-term prospects of the Joint Venture, and the Company’s intent and ability to retain the interest long enough
for a recovery in market value. If the Company concludes that the impairment is other than temporary, the investment is reduced to its
estimated fair value.

Income Taxes

The Company elected to be taxed as a REIT for U.S. federal income tax purposes commencing with its taxable  year ended
December 31, 2016. A REIT is generally not subject to U.S. federal income taxes if it can meet many specific requirements. If the Company
fails to qualify as a REIT in any taxable year, the Company will be subject to U.S. federal and state income tax on its taxable income at
regular corporate tax rates, and the Company could not re-elect REIT status until the fifth calendar year after the year in which the failure
occurred. Even if the Company continues to qualify as a REIT, it may be subject to certain state or local income taxes, and the Company’s
TRS will be subject to U.S. federal, state, and local taxes on its income at regular corporate rates. The Company recognizes the tax effects of
uncertain tax positions only if the position is more likely than not to be sustained upon audit, based on the technical merits of the position.
The Company has not identified any material uncertain tax positions and recognizes interest and penalties in income tax expense, if
applicable. The Company is currently not under examination by any income tax jurisdiction.

Fair Value of Financial Instruments

Fair value is a market-based measurement and should be determined based on the assumptions that market participants would use
in pricing an asset or liability. In accordance with ASC Topic 820, the valuation hierarchy is based upon the transparency of inputs to the
valuation of an asset or liability as of the measurement date. A financial instrument’s categorization within the valuation hierarchy is based
upon the lowest level of input that is significant to the fair value measurement. The three levels are defined as follows:

● Level 1 - Inputs to the valuation methodology are quoted prices for identical assets or liabilities in active markets;

● Level 2 - Inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets, and
inputs that are observable for the asset or liability, either directly or indirectly, for substantially the full term of the financial
instrument; and

● Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

The Company considers the carrying values of cash and cash equivalents, escrow deposits, accounts and other receivables, and
accounts payable and accrued expenses to approximate the fair value for these financial instruments because of the short period of time since
origination or the short period of time between origination of the instruments and their expected realization. Due to the short-term nature of
these instruments, Level 1 and Level 2 inputs are utilized to estimate the fair value of these financial instruments. The Company considers
the carrying value of its debt to approximate fair value. The fair values determined related to the Company’s interest rate swap transactions
utilize Level 2 inputs, since there is heavy reliance on a variety of inputs including contractual terms, interest rate curves, yield curves,
measure of volatility, and correlations of such inputs. The fair values determined related to the Company’s acquisitions of real estate where
the identification and recording of intangible assets and liabilities is required primarily utilize Level 2 inputs since there is heavy reliance on
market observable data such as rent comparables, sales comparables, and broker indications. Although some Level 3 inputs are utilized, they
are minor in comparison to the Level 2 date used for the primary assumptions as it relates to acquisitions of real estate.

Segment Reporting

In December 2024, the Company adopted ASU No. 2023-07, “Segment Reporting (Topic 280): Improvements to Reportable
Segment Disclosures.” ASU No. 2023-07 does not change how a public entity identifies its operating segments, aggregates them or applies
the quantitative thresholds to determine its reportable segments and all disclosures required under ASC Topic 280, “Segment Reporting”
continue to be required. ASC Topic 280 establishes standards for reporting financial and descriptive information about a public entity’s
reportable segments. The Company adopted ASU 2023-07 for its fiscal year 2024 annual financial statements and interim financial
statements thereafter and has applied this standard retrospectively for all periods presented. The Company’s adoption of ASU No. 2023-07
did not have a material impact on its financial condition, results of operations or financial statement disclosures.

The Company acquires healthcare facilities and leases those facilities to physician groups and regional and national healthcare
systems and derives its revenue primarily from the leasing of those facilities. The Company operates and manages its business as one
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reportable operating segment. Resources are allocated and financial performance is assessed by the Company’s Chief Executive Officer, its
chief operating decision maker, or the CODM. The CODM is provided with and reviews total consolidated assets and consolidated net
income or loss and uses this information to assess the performance of the Company’s portfolio and makes operating decisions accordingly.
There are no significant segment operating expenses that require disclosure other than the expense categories on the Company’s
Consolidated Statements of Operations.

New Accounting Pronouncements

In November 2024, the FASB issued ASU No. 2024-03,  Income Statement—Reporting Comprehensive Income—Expense
Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses (“ASU 2024-03”), to address requests from
investors for more detailed information about the types of expenses in commonly presented expense captions. ASU 2024-03 requires public
companies to provide disaggregated disclosure in tabular format in the notes to financial statements of specific expenses, including but not
limited to: (i) employee compensation, (ii) depreciation, and (iii) intangible asset amortization. In January 2025, the FASB issued ASU No.
2025-01,  Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40): Clarifying the
Effective Date, which clarifies that the amendments in ASU 2024-03 are effective for annual reporting periods beginning after December 15,
2026, and interim reporting periods beginning after December 15, 2027. The Company is evaluating the impact these ASUs will have on its
disclosures.

Note 3 – Property Portfolio

Summary of Properties Acquired and Sold During the Year Ended December 31, 2025

During the year ended December 31, 2025, the Company completed the acquisition of a five-property portfolio of medical real
estate. For this acquisition, substantially all of the fair value was concentrated in a single identifiable asset or group of similar identifiable
assets and, therefore, this acquisition represented an asset acquisition. Accordingly, $1.0 million of transaction costs for this acquisition were
capitalized.

During the year ended December 31, 2025, the Company completed seven dispositions for approximately $23.0 million, realizing
an aggregate net gain of approximately $1.5 million. In addition, we recognized impairment losses on the sold assets of $13.0 million.
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A rollforward of the gross investment in land, building, improvements, and acquired lease intangible assets as of December 31,
2025 is as follows:

Site Tenant Acquired Lease Gross Investment in
  ​ ​ Land   ​ ​ Building   ​ ​Improvements   ​ ​Improvements   ​ ​ Intangible Assets   ​ ​ Real Estate

Balances as of December 31, 2024 $ 174,300 $ 1,044,019 $ 23,973 $ 69,679 $ 138,945 $ 1,450,916
Facility Acquired – Date Acquired:
Carondelet - 2/7/25 — 13,327 — 1,274 1,725 16,326
Silverbell - 2/7/25 — 8,482 — 973 1,368 10,823
Slippery Rock - 2/7/25 — 3,511 455 593 572 5,131
Clive - 4/1/25 — 11,400 507 1,595 2,218 15,720
Des Moines - 4/1/25 — 18,917 182 3,289 3,519 25,907
Capitalized costs(1)   — 5,927 1,226 5,008 —   12,161
Total Additions: — 61,564 2,370 12,732 9,402 86,068
Facility Sold – Date Sold:
Derby - 2/18/25 (146) (1,250) (118) (73) (372) (1,959)
Coos Bay - 3/19/25 (861) (5,096) (56) (49) (410) (6,472)
Chipley - 4/30/25 (170) (875) (34) (111) (189) (1,379)
2999 Germantown - 8/7/25 (253) (1,593) — — — (1,846)
Aurora - 9/4/25 (339) (2,345) (308) (603) (2,680) (6,275)
Memphis Exeter - 11/4/25 (232) (1,912) — — — (2,144)
Melbourne - 12/30/25 (1,200) (8,556) (86) (1,178) (123) (11,143)
Total Dispositions: (3,201) (21,627) (602) (2,014) (3,774) (31,218)
Impairment of investment properties(2) (1,182) (11,832) — — — (13,014)
Balances as of December 31, 2025 $ 169,917 $ 1,072,124 $ 25,741 $ 80,397 $ 144,573 $ 1,492,752

(1) Represents capital projects that were completed and placed in service during the  year ended December  31, 2025 related to the
Company’s existing facilities.

(2) In August 2025, the Company entered into an agreement to sell its facility located in Aurora, Illinois, and recognized an impairment loss
of $6.3 million to reduce the carrying value of the asset to its estimated fair value. The fair value was determined based on the
contractual sales price, less commissions and fees, and the sale was completed in September 2025. In December 2025, the Company
entered into an agreement to sell its facility located in Melbourne, Florida, and recognized an impairment loss of $6.7 million to reduce
the carrying value of the asset to its estimated fair value. The fair value was determined based on the contractual sales price, less
commissions and fees, and the sale was completed in December 2025.

Depreciation expense was $44,025, $40,427, and $41,266 for the years ended December 31, 2025, 2024, and 2023, respectively.

As of December 31, 2025, the Company had aggregate capital improvement commitments and obligations to improve, expand, and
maintain the Company’s existing facilities of approximately $25.7 million. Many of these amounts are subject to contingencies that make it
difficult to predict when they will be expended, if at all. In accordance with the terms of the Company’s leases, capital improvement
obligations in the next twelve months are expected to total approximately $12.6 million.

Summary of Properties Acquired and Sold During the Year Ended December 31, 2024

During the year ended December 31, 2024, the Company completed the acquisition of a 15-property portfolio. For this acquisition,
substantially all of the fair value was concentrated in a single identifiable asset or group of similar identifiable assets and, therefore, this
acquisition represents an asset acquisition. Accordingly, transaction costs for this acquisition were capitalized.

During the year ended December 31, 2024, the Company completed seven dispositions. In June 2024, the Company sold an in-
patient rehabilitation facility located in Mishawaka, Indiana receiving gross proceeds of $8.1 million, resulting in a loss of $3.4 million. In
July 2024, the Company sold a medical office building located in Panama City, Florida receiving gross proceeds of $11.0 million, resulting
in a gain of $1.7 million. In September 2024, the Company sold a medical office building located in Panama City Beach, Florida receiving
gross proceeds of $1.1 million, resulting in a gain of $0.1 million. In December 2024, the Company sold two medical office buildings
located in Carson City, Nevada receiving gross proceeds of $1.0 million, resulting in a loss of $2.4 million. In December
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2024, the Company sold three medical office buildings located in Ellijay, Georgia receiving gross proceeds of $4.3 million, resulting in a
gain of $0.7 million. In December 2024, in connection with the formation of the Joint Venture, the Company sold two assets to the Joint
Venture consisting of a medical office building located in High Point, North Carolina receiving gross proceeds of $28.0 million resulting in
gain of $6.2 million and a medical office building located in Fort Worth, Texas receiving gross proceeds of $7.2 million, resulting in a gain
of $1.3 million.

A rollforward of the gross investment in land, building, improvements, and acquired lease intangible assets as of December 31,
2024 is as follows:

Site Tenant Acquired Lease Gross Investment in
  ​ ​ ​ Land   ​ ​ ​ Building   ​ ​Improvements   ​ ​Improvements   ​ ​Intangible Assets   ​ ​ Real Estate

Balances as of December 31, 2023 $ 164,315 $ 1,035,705 $ 21,974 $ 66,358 $ 138,617 $ 1,426,969
Facility Acquired – Date Acquired:
Minot – 7/11/24 935 7,324 144 103 676 9,182
Clinton – 7/11/24 938 4,829 188 256 657   6,868
Westland – 7/11/24 921 3,630 157 99 540 5,347
Cerritos – 7/11/24 3,424 1,244 107 106 392 5,273
Spartanburg – 7/11/24 890 2,613 168 390 517 4,578
Conway – 10/2/24 2,430 7,415 188 372 897 11,302
Little Rock – 10/2/24 1,449 6,579 164 284 741 9,217
Russellville – 10/2/24 1,086 4,022 218 205 491 6,022
Sarasota – 10/2/24 643 4,133 — 548 712 6,036
Venice – 10/2/24 1,102 2,830 123 187 426 4,668
Ruskin – 10/2/24 242 1,443 28 45 175 1,933
6807 Bradenton – 10/2/24 1,225 626 22 68 180 2,121
2101 Bradenton – 10/2/24 967 1,372 52 64 235 2,690
2203 Bradenton – 10/2/24 408 913 35 37 132 1,525
6002 Bradenton – 10/2/24 1,679 2,985 112 190 463 5,429
Capitalized costs(1)   — 5,494 1,481 4,828 — 11,803
Total Additions: 18,339 57,452 3,187 7,782 7,234 93,994
Facility Sold – Date Sold:
Mishawaka –  6/27/24 (1,924) (10,084) (75) (1,798) (2,223) (16,104)
Panama City – 7/12/24 (1,117) (7,201) (165) (841) (1,141) (10,465)
Panama City Beach –  9/19/24 (272) (606) (21) (84) (149) (1,132)
Carson City – 12/6/2024 (760) (3,268) — — — (4,028)
Ellijay – 12/17/2024 (777) (2,929) (136) (408) (870) (5,120)
High Point – 12/20/2024(2) (1,749) (20,417) (504) (869) (1,656) (25,195)
Fort Worth – 12/20/2024(2) (1,487) (3,333) (251) (445) (787) (6,303)
Total Dispositions: (8,086) (47,838) (1,152) (4,445) (6,826) (68,347)
Impairment of investment properties(3) (268) (1,300) (36) (16) (80) (1,700)
Balances as of December 31, 2024 $ 174,300 $ 1,044,019 $ 23,973 $ 69,679 $ 138,945 $ 1,450,916

(1) Represents capital projects that were completed and placed in service during the  year ended December  31, 2024 related to the
Company’s existing facilities.

(2) These two facilities were sold to the Joint Venture in connection with its formation.
(3) In December 2024, the Company entered into an agreement to sell its facility located in Derby, Kansas. The Company recognized an

impairment loss of $1.7 million during the year ended December 31, 2024 to reduce the carrying value of the asset to its fair value. The
fair value was determined to be the contractual sales price less commissions and fees.
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Lease Intangible Assets and Liabilities

The following is a summary of the carrying amount of lease intangible assets and liabilities:

As of December 31, 2025
Accumulated

  ​ ​ ​ Cost   ​ ​ ​ Amortization   ​ ​ ​ Net
Assets
In-place leases $ 82,590 $ (58,294) $ 24,296
Above market leases   24,024   (15,258)   8,766
Leasing costs   37,959   (25,017)   12,942

$ 144,573 $ (98,569) $ 46,004
Liability
Below market leases $ 17,335 $ (12,391) $ 4,944

As of December 31, 2024
  ​ ​ ​   ​ ​ ​ Accumulated   ​ ​ ​

Cost Amortization Net
Assets     ​    ​    ​
In-place leases $ 77,698 $ (50,714) $ 26,984
Above market leases   24,599   (13,201)   11,398
Leasing costs   36,648   (21,326)   15,322

$ 138,945 $ (85,241) $ 53,704
Liability      
Below market leases $ 14,073 $ (10,137) $ 3,936

The following is a summary of the acquired lease intangible amortization:

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

Amortization expense related to in-place leases $ 9,568 $ 9,942 $ 11,612
Amortization expense related to leasing costs $ 4,449 $ 4,544 $ 5,079
Decrease in rental revenue related to above market leases $ 2,918 $ 3,180 $ 3,384
Increase in rental revenue related to below market leases $ (2,271) $ (2,009) $ (2,332)

As of December 31, 2025, scheduled future aggregate net amortization of the acquired lease intangible assets and liabilities for each
year ended December 31 is listed below:

  ​ ​ ​   ​ ​ ​
Net Decrease Net Increase
in Revenue in Expense

2026 $ (477) $ 12,830
2027   (471)   9,408
2028   (779)   6,695
2029   (831)   4,196
2030 (648) 1,785
Thereafter   (615)   2,324
    Total $ (3,821) $ 37,238

For the  year ended December  31, 2025, the weighted average amortization period for asset lease intangibles and liability lease
intangibles are 2.8 years and 2.3 years, respectively.

Investment in Unconsolidated Joint Venture

As of December 31, 2025, the Company had one investment in an unconsolidated Joint Venture, which as of December 31, 2025
held investments in two properties located in North Carolina and Texas. The Company retains a 12.5% interest in the Joint Venture. The
Company’s maximum exposure related to the Joint Venture is limited to the amount of its investment. The Joint Venture had total
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debt outstanding of $17.6 million as of December 31, 2025, all of which was non-recourse to the Company. For the year ended
December 31, 2025, the Company recognized a loss of $150 from its equity interest in the net loss of the Joint Venture.

Note 4 – Credit Facility, Notes Payable and Derivative Instruments

Credit Facility

On October 8, 2025, the Operating Partnership, as borrower, and certain of its subsidiaries entered into an amended and restated
$900 million unsecured syndicated credit facility with JPMorgan Chase Bank, N.A. as administrative agent (the “Credit Facility”). The
Credit Facility consists of (i) $500 million of term loans, which include (a) a $350 million loan that is comprised of three term loans as
follows: a $100 million term loan maturing in October 2029 (“Term Loan A-1”); a $100 million term loan maturing in October 2030 (“Term
Loan A-2”); and a $150 million term loan maturing in April 2031 (“Term Loan A-3,” collectively the “Term Loan A Tranches”); and (b) a
$150 million term loan maturing in February 2028 (“Term Loan B”), and (ii) a $400 million revolver maturing in October 2029 with two,
six-month extension options available at the Company’s election (the “Revolver”). The Credit Facility also includes a $500 million
accordion feature. Interest rates on amounts outstanding under the Credit Facility equal the term SOFR plus a borrowing spread based on the
current pricing grid in the Credit Facility.

The Operating Partnership is subject to a number of financial covenants under the Credit Facility, including, among other things,
the following as of the end of each fiscal quarter, (i) a maximum consolidated unsecured leverage ratio of less than 60%, (ii) a maximum
consolidated secured leverage ratio of less than 30%, (iii) a maximum consolidated secured recourse leverage ratio of less than 10%, (iv) a
minimum fixed charge coverage ratio of 1.50:1.00, (v) a minimum unsecured interest coverage ratio of 1.50:1.00, (vi) a maximum
consolidated leverage ratio of less than 60%, and (vii) a minimum net worth of $595.6 million plus 75% of all net proceeds raised through
equity offerings subsequent to June 30, 2025. As of December 31, 2025, management believed it complied with all of the financial and non-
financial covenants contained in the Credit Facility.

The Company has entered into interest rate swaps to hedge its interest rate risk on the Term Loan A Tranches and Term Loan B
through their respective maturities. For additional information see the “Derivative Instruments - Interest Rate Swaps” section herein.

During the year ended December 31, 2025, the Company borrowed $138,300 under the Credit Facility and repaid $111,725, for a
net amount borrowed of $26,575. During the year ended December 31, 2024, the Company borrowed $143,800 under the Credit Facility and
repaid $99,600, for a net amount borrowed of $44,200. Interest expense incurred on the Credit Facility was $28,193, $25,628, and $25,868
for the years ended December 31, 2025, 2024, and 2023, respectively.

As of December 2025 and 2024, the Company had the following outstanding borrowings under the Credit Facility:

  ​ ​ ​December 31, 2025   ​ ​ ​December 31, 2024
Revolver $ 163,175 $ 136,600
Term Loan A Tranches (1) 350,000 350,000
Term Loan B   150,000   150,000
Credit Facility, gross 663,175 636,600
Less: Unamortized debt issuance costs   (10,476)   (4,868)
    Credit Facility, net $ 652,699 $ 631,732

(1) The balance as of December 31, 2024 consisted of one term loan that was replaced by the Term Loan A tranches through the amended
and restated Credit Facility on October 8, 2025.

Costs incurred related to the Credit Facility, net of accumulated amortization, are netted against the Company’s “Credit Facility, net
of unamortized debt issuance costs” balance in the accompanying Consolidated Balance Sheets. During the year ended December 31, 2025,
the Company paid $8,580 related to amendments and modifications to the Credit Facility, and no such costs were incurred during the year
ended December 31, 2024. Amortization expense incurred was $2,972, $2,198, and $2,199 for the years ended December 31, 2025, 2024,
and 2023, respectively, and is included in the “Interest Expense” line item in the accompanying Consolidated Statements of Operations.



Table of Contents

72

Notes Payable, Net of Debt Issuance Costs

The Company, through certain of its wholly owned subsidiaries, entered into or assumed loans in connection with the acquisitions
of the Rosedale and Toledo facilities. As of December 31, 2025 and 2024, the Company had the following outstanding borrowings under
these loans:

  ​ ​ ​December 31, 2025   ​ ​ ​December 31, 2024
Rosedale loan (1) $ — $ 13,158
Toledo loan (2) 1,153 1,263
Notes payable, gross 1,153 14,421
Unamortized debt issuance costs   —   (22)
    Notes payable, net $ 1,153 $ 14,399

(1) The Rosedale loan had an annual interest rate of 3.85% and matured on July 31, 2025.
(2) The Toledo loan has an annual interest rate of 5.0% and matures on July 30, 2033.

Amortization expense incurred related to the debt issuance costs on these loans was $22, $44, and $146, for the  years ended
December 31, 2025, 2024, and 2023, respectively, and is included in the “Interest Expense” line item in the accompanying Consolidated
Statements of Operations. Additionally, in connection with the Cantor Loan defeasance $240 of unamortized debt issuance costs were
written off during the year ended December 31, 2023, and included as a component of the “Loss on Extinguishment of Debt” line item in the
accompanying Consolidated Statements of Operations.

On March 31, 2016, the Company entered into a $32,097 CMBS loan (the “Cantor Loan”). On December 6, 2023, the Company
defeased the Cantor Loan in accordance with the provisions of the underlying loan agreement. The defeasance resulted in a total payment of
$31,525 during the year ended December 31, 2023, which consisted of the payment of the outstanding principal balance on December 6,
2023 of $30,897 and transaction costs of $628. The transaction costs are included as a component of the “Loss on Extinguishment of Debt”
line item in the accompanying Consolidated Statements of Operations. The total loss on extinguishment of debt during the year ended
December 31, 2023, resulting from the defeasance was $868.

The Company made principal payments of $13,268 and $11,544 during the years ended December 31, 2025 and 2024, respectively.
Interest expense incurred on these loans was $365, $819, and $2,680 for the years ended December 31, 2025, 2024, and 2023, respectively.

As of December 31, 2025, scheduled principal payments due for each year ended December 31 were as follows:

2026 $ 117
2027 124
2028 131
2029 139
2030 147
Thereafter 495
    Total $ 1,153

Derivative Instruments - Interest Rate Swaps

As of December 31, 2025, the Company had nine interest rate swaps that are used to manage its interest rate risk by fixing the
SOFR component of its term loans through their maturities. Five of the Company’s interest rate swaps related to a term loan that was in
place prior to the entry into the third amended and restated Credit Facility on October 8, 2025, with a combined notional value of $350
million. These five interest rate swaps remain in place and fix the SOFR component on that term loan through April 2026 at 1.36%. That
term loan was replaced by the Term Loan A Tranches under the third amended and restated Credit Facility. Four of the Company’s interest
rate swaps related to Term Loan B with a combined notional value of $150 million that fix the SOFR component on Term Loan B through
January 2028 at 2.54%. In addition, the Company entered into seven forward starting interest rate swaps on October 7, 2025, with a
combined notional value of $350 million that will be effective upon the April 2026 matruity of the existing five interest rate swaps discussed
above. These forward starting interest rate swaps fully hedge the SOFR component of the Term Loan A Tranches through their respective
maturities.
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The Company records the swaps either as an asset or a liability measured at its fair value at each reporting period. When hedge
accounting is applied, the change in the fair value of derivatives designated and that qualify as cash flow hedges is (i)  recorded in
accumulated other comprehensive income in the equity section of the Company’s Consolidated Balance Sheets and (ii)  subsequently
reclassified into earnings as interest expense for the period that the hedged forecasted transactions affect earnings. If specific hedge
accounting criteria are not met, changes in the Company’s derivative instruments’ fair value are recognized currently as an adjustment to net
income. As of December 31, 2025 and 2024, all of the Company’s swaps met the criteria for hedge accounting.

The Company’s interest rate swaps are not traded on an exchange. The Company’s interest rate swaps are recorded at fair value
based on a variety of observable inputs including contractual terms, interest rate curves, yield curves, measure of volatility, and correlations
of such inputs. The Company measures its derivatives at fair value on a recurring basis based on the expected size of future cash flows on a
discounted basis and incorporates a measure of non-performance risk. The fair values are based on Level 2 inputs within the framework of
ASC Topic 820. The Company considers its own credit risk, as well as the credit risk of its counterparties, when evaluating the fair value of
its derivative instruments.

The fair value of the Company’s interest rate swaps was an asset of $6,102 and $18,613 as of December  31, 2025 and 2024,
respectively. The balances are included in the “Derivative Assets” line item on the Company’s Consolidated Balance Sheets as of December
31, 2025 and 2024, respectively.

The table below details the components of the amounts presented on the accompanying Consolidated Statements of Comprehensive
Income recognized on the Company’s interest rate swap agreements designated as cash flow hedges:

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

Amount of gain recognized in other comprehensive loss $ (308) $ (10,683) $ (6,056)
Amount of gain reclassified from accumulated other comprehensive income into
interest expense   12,819   17,195   15,605
Total change in accumulated other comprehensive income $ 12,511 $ 6,512 $ 9,549

During the next twelve months, the Company estimates that an additional $3,822 will be reclassified as a decrease to interest
expense. Additionally, during the  years ended December  31, 2025, 2024, and 2023, the Company recorded total interest expense in its
Consolidated Statements of Operations of $31,754, $28,689, and $30,893, respectively.

Weighted-Average Interest Rate and Term

The weighted average interest rate and term of the Company’s debt was 3.74% and 4.1 years, respectively, at December 31, 2025,
compared to 3.75% and 2.0 years, respectively, as of December 31, 2024.

Note 5 –Equity

Preferred Stock

On November 20, 2025, the Company sold 2,050,000 shares of its Series B Cumulative Redeemable Preferred Stock, $0.001 par
value per share, with a liquidation preference of $25 per share, inclusive of 50,000 shares issued in connection with the underwriters’
exercise of their over-allotment option. The Company may, at its option, redeem the Series B Preferred Stock for cash in whole or in part,
from time to time, at any time on or after November 20, 2030, at a cash redemption price of $25 per share, plus accrued and unpaid
dividends. The Series B Preferred Stock generally has no voting rights, except for limited voting rights if the Company fails to pay dividends
for six quarterly periods and on certain fundamental matters that may affect the preference or special rights of the Series B Preferred Stock.
The issuance resulted in aggregate gross proceeds of $51.3 million. After deducting underwriting discounts and advisory fees of $1.6
million, and expenses paid by the Company that were directly attributable to the offering of $0.5 million (which are both treated as a
reduction of the “Preferred Stock” balance on the accompanying Consolidated Balance Sheets), the Company’s Series B preferred stock
balance as of December 31, 2025 was $49.1 million. The net proceeds received from the transaction were primarily used to repay
borrowings on the Company’s Revolving Credit Facility. The Company assessed the characteristics of the Series B Preferred Stock in
accordance with the provisions of ASC Topic 480 – “Distinguishing Liabilities from Equity,” and concluded that the Series B Preferred
Stock is classified as permanent equity.
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The Company’s charter authorizes the issuance of 10,000,000 shares of preferred stock, par value $0.001 per share. As of
December  31, 2025 and 2024, there were 3,105,000 shares of Series  A Cumulative Redeemable Preferred Stock (“Series  A Preferred
Stock”), issued and outstanding, and 2,050,000 shares of Series B Cumulative Redeemable Preferred Stock (“Series B Preferred Stock”),
issued and outstanding. Each of the Series A Preferred Stock and Series B Preferred Stock has a liquidation preference of $25 per share.

Series A Preferred stock dividend activity for the years ended December 31, 2025 and 2024 is summarized in the following table:

  ​ ​ ​   ​ ​ ​Applicable   ​ ​ ​   ​ ​ ​ Quarterly   ​ ​ ​ Dividends
Date Announced Record Date Quarter Payment Date Dividend per Share

December 12, 2023   January 15, 2024   Q4 2023   January 31, 2024 $ 1,455 $ 0.46875
March 7, 2024 April 15, 2024 Q1 2024 April 30, 2024 $ 1,455 $ 0.46875
June 6, 2024 July 15, 2024 Q2 2024 July 31, 2024 $ 1,455 $ 0.46875
September 5, 2024 October 15, 2024 Q3 2024 October 31, 2024 $ 1,455 $ 0.46875
December 4, 2024 January 15, 2025 Q4 2024 January 31, 2025 $ 1,455 $ 0.46875
February 27, 2025 April 15, 2025 Q1 2025 April 30, 2025 $ 1,455 $ 0.46875
May 28, 2025 July 15, 2025 Q2 2025 July 31, 2025 $ 1,455 $ 0.46875
September 3, 2025 October 15, 2025 Q3 2025 October 31, 2025 $ 1,455 $ 0.46875
December 4, 2025 January 15, 2026 Q4 2025 February 2, 2026 $ 1,455 (1) $ 0.46875

(1) Two months of this amount, equal to $970, was accrued at December 31, 2025.

The holders of the Series A Preferred Stock are entitled to receive dividend payments only when, as and if declared by the Board (or a
duly authorized committee of the Board). The Series A Preferred Stock dividends will accrue or be payable in cash from the original issue
date, on a cumulative basis, quarterly in arrears on each dividend payment date at a fixed rate per annum equal to 7.50% of the liquidation
preference of $25.00 per share (equivalent to $1.875 per share on an annual basis). Dividends on the Series A Preferred Stock are cumulative
and accrue whether or not (i)  funds are legally available for the payment of those dividends, (ii)  the Company has earnings or (iii)  those
dividends are declared by the Board. The Series A Preferred Stock may be partially or fully redeemed by the Company. The quarterly
dividend payment dates on the Series A Preferred Stock are January 31, April  30, July 31 and October 31 of each year. During each of
the years ended December 31, 2025 and 2024, the Company paid preferred dividends of $5,822.

Series B Preferred stock dividend activity for the year ended December 31, 2025 is summarized in the following table:

  ​ ​ ​   ​ ​ ​Applicable   ​ ​ ​   ​ ​ ​ Quarterly   ​ ​ ​ Dividends
Date Announced Record Date Quarter Payment Date Dividend per Share

December 4, 2025 January 15, 2026 Q4 2025 February 2, 2026 $ 795 (1) $ 0.38800

(1) Consists of the initial, pro-rata dividend for the period from original issuance on November 20, 2025, through January 30, 2026. Had the
Series B Preferred Stock been outstanding for a full quarter, the amount of the quarterly dividend per share would have been $0.50. A
portion of this amount, equal to $458, was accrued at December 31, 2025.

The holders of the Series B Preferred Stock are entitled to receive dividend payments only when, as and if declared by the Board (or a
duly authorized committee of the Board). The Series B Preferred Stock dividends will accrue or be payable in cash from the original issue
date, on a cumulative basis, quarterly in arrears on each dividend payment date at a fixed rate per annum equal to 8.00% of the liquidation
preference of $25.00 per share (equivalent to $2.00 per share on an annual basis). Dividends on the Series B Preferred Stock are cumulative
and accrue whether or not (i)  funds are legally available for the payment of those dividends, (ii)  the Company has earnings or (iii)  those
dividends are declared by the Board. The Series B Preferred Stock may be partially or fully redeemed by the Company beginning in
November 2030. The quarterly dividend payment dates on the Series B Preferred Stock are January 31, April 30, July 31 and October 31 of
each year.

Common Stock

After the impact of the Reverse Stock Split, the Company has 100,000,000 authorized shares of common stock, $0.001 par value.
And as of December 31, 2025 and 2024, there were 13,234,830 and 13,374,245 outstanding shares of common stock, respectively, on a split-
adjusted basis.
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Common stock dividend activity for the years ended December 31, 2025 and 2024 is summarized in the following table:

  ​ ​ ​   ​ ​ ​Applicable   ​ ​ ​   ​ ​ ​ Dividend   ​ ​ ​ Dividends
Date Announced Record Date Quarter Payment Date Amount(1) per Share(2)

December 12, 2023   December 27, 2023   Q4 2023   January 9, 2024 $ 14,819 $ 1.05
March 7, 2024   March 22, 2024   Q1 2024   April 9, 2024 $ 14,901 $ 1.05
June 6, 2024   June 21, 2024   Q2 2024   July 9, 2024 $ 14,912 $ 1.05
September 5, 2024   September 20, 2024   Q3 2024   October 8, 2024 $ 15,109 $ 1.05
December 4, 2024   December 20, 2024   Q4 2024   January 8, 2025 $ 15,164 $ 1.05
February 27, 2025   March 21, 2025   Q1 2025   April 9, 2025 $ 15,234 $ 1.05
May 28, 2025   June 20, 2025   Q2 2025   July 9, 2025 $ 10,890 $ 0.75
September 3, 2025   September 29, 2025   Q3 2025   October 15, 2025 $ 10,914 $ 0.75
December 4, 2025   December 19, 2025   Q4 2025   January 9, 2026 $ 10,839 $ 0.75

(1) Includes dividends on granted LTIP Units and OP Units issued to third parties.
(2) Dividend per Share amounts are shown on a split-adjusted basis.

During the years ended December 31, 2025 and 2024, the Company paid total dividends on its common stock, LTIP Units, and OP
Units in the aggregate amount of $52.3 million and $59.9 million, respectively.

As of December 31, 2025 and 2024, the Company had accrued dividend balances of $216 and $386 for dividends payable on the
aggregate annual and long-term LTIP Units that are subject to retroactive receipt of dividends on the amount of LTIP Units ultimately
earned. During the year ended December 31, 2025, dividends accrued relating to these units decreased by $65 and dividends paid related to
these units were $105. During the year ended December 31, 2024, $168 of dividends were accrued and $127 of dividends were paid related
to these units.

The amount of the dividends paid to the Company’s stockholders is determined by the Board and is dependent on a number of
factors, including funds available for payment of dividends, the Company’s financial condition and capital expenditure requirements except
that, in accordance with the Company’s organizational documents and Maryland law, the Company may not make dividend distributions that
would: (i) cause it to be unable to pay its debts as they become due in the usual course of business; (ii) cause its total assets to be less than
the sum of its total liabilities plus senior liquidation preferences; or (iii) jeopardize its ability to maintain its qualification as a REIT.

Capital Raising Activity

In January 2024, the Company and the Operating Partnership implemented a $300 million “at-the-market” equity offering program,
pursuant to which the Company may offer and sell (including through forward sales), from time to time, shares of its common stock (the
“2024 ATM Program”). During the year ended December 31, 2025, no shares were sold under the 2024 ATM Program. During the year
ended December 31, 2024, the Company generated gross proceeds of $12.0 million through ATM equity issuances of 240,885 shares of the
Company’s common stock at a weighted average offering price of $49.75 per share after adjusting to reflect the impact of the Reverse Stock
Split.

Common Stock Repurchase Program

In August 2025, the Board approved a $50 million common stock repurchase program (the “Stock Repurchase Program”). Under
the Stock Repurchase Program, the Company may purchase up to $50 million of its outstanding shares of common stock from time to time
in the open market, including through block purchases, through privately negotiated transactions or pursuant to any Rule 10b5-1 trading
plan, in accordance with applicable securities laws. The specific timing, price and size of purchases will depend on prevailing stock prices,
general economic and market conditions and other considerations. The Stock Repurchase Program does not obligate the Company to
repurchase any dollar amount or number of shares of its common stock and may be suspended or discontinued at any time. During the year
ended December 31, 2025, the Company repurchased 175,634 shares of its common stock at a weighted average purchase price of $34.16
per share and an aggregate purchase price of $6.0 million.



Table of Contents

76

Reverse Stock Split

In August 2025, the Board approved the Reverse Stock Split. The Reverse Stock Split was completed on September 19, 2025. As a
result of the Reverse Stock Split, on September 19, 2025, every five issued and outstanding shares of the Company’s common stock was
converted into one share of its common stock, with a proportionate reduction in the Company’s (i) authorized shares of common stock from
500 million shares to 100 million shares, (ii) outstanding equity awards, (iii) number of shares remaining available for issuance under the
Company’s 2016 Equity Incentive Plan, as amended, and (iv) outstanding common units of the Operating Partnership. The par value of each
share of the Company’s common stock remained unchanged. Trading in the Company’s common stock on a split adjusted basis began at the
market open on September 22, 2025. The Reverse Stock Split reduced the number of shares outstanding on September 19, 2025 from
67,036,790 to 13,407,358, excluding fractional shares. All common share and unit and per common share and unit amounts in these
condensed consolidated financial statements and notes thereto and applicable disclosures have been retrospectively adjusted for all periods
presented to reflect the Reverse Stock Split. Additionally, for all previously reported periods the Company’s Common Stock balance
decreased by approximately 55,000 and Additional Paid-In Capital balance increased by the same amount, resulting in no change in the
Company’s total equity balances.

The Company’s common stock continues to trade on the New York Stock Exchange but was assigned a new CUSIP number in
connection with the Reverse Stock Split. No fractional shares were issued in connection with the Reverse Stock Split. Instead, each
stockholder that otherwise would have received fractional shares received, in lieu of such fractional shares, cash in an amount based on the
closing price of the Company’s common stock on the New York Stock Exchange on September 19, 2025. The Reverse Stock Split resulted
in approximately 60 fractional shares, for which cash payments totaling approximately two thousand dollars were paid in lieu of issuing such
fractional shares. The two thousand dollars paid was treated as a reduction of the Company’s Additional Paid-In Capital balance as of
December 31, 2025. The Reverse Stock Split applied to all of the outstanding shares of the Company’s common stock as of September 19,
2025, and therefore did not affect any stockholder’s ownership percentage of shares of the Company’s common stock, except for de minimis
changes resulting from the payment of cash in lieu of fractional shares.

OP Units

During the year ended December 31, 2025, the Operating Partnership did not issue any OP Units and redeemed 5,000 OP Units
(adjusted to reflect the impact of the Reverse Stock Split). During the year ended December 31, 2024, the Operating Partnership did not
issue or redeem any OP Units.

The OP Unit value at issuance and redemption is based on the Company’s closing share price on the date of the respective
transaction and is included as a component of noncontrolling interest equity in the Company’s Consolidated Balance Sheets as of December
31, 2025 and 2024. The Company has sufficient shares of common stock authorized pursuant to its charter to cover the redemption of
outstanding OP Units.

Note 6 –Related Party Transactions

Related Party Balances

The due from related parties balance as of December 31, 2025 and 2024 was $162 and $270, respectively. These balances primarily
consist of taxes paid on behalf of LTIP Unit and OP Unit holders that are reimbursable to the Company as well as funds owed to the
Company from the Joint Venture for management fees earned by the Company. The Company had no amounts due to related parties as of
December 31, 2025 and 2024.

Note 7 – Stock-Based Compensation

2016 Equity Incentive Plan

The 2016 Equity Incentive Plan, as amended (the “Plan”), is intended to assist the Company and its affiliates in recruiting and
retaining employees of the Company, members of the Board, executive officers of the Company, and individuals who provide services to the
Company and its affiliates.

The Plan is intended to permit the grant of both qualified and non-qualified options and the grant of stock appreciation rights,
restricted stock, unrestricted stock, awards of restricted stock units, performance awards and other equity-based awards (including LTIP
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Units). Based on the grants outstanding as of December 31, 2025, there were 266,867 shares of common stock that remain available to be
granted under the Plan. Units subject to awards under the Plan that are forfeited, cancelled, lapsed, or otherwise expired (excluding shares
withheld to satisfy exercise prices or tax withholding obligations) are available for grant.

Time-Based Grants

During the year ended December 31, 2025, the following LTIP Units were issued by the Company:

Number of
Units Issued

Date Description (thousands) Vesting Dates

February 26, 2025 Final awards under the 2024 Annual Incentive Plan 25 50% on February 26, 2025; and
50% on February 26, 2026

February 26, 2025 Time-based awards under the 2025 Long-Term Incentive Plan 41 100% on February 26, 2028

May 14, 2025 Annual awards to independent directors 12 100% on May 14, 2026

June 23, 2025 New Chief Executive Officer and President signing grant (1) 32 100% on June 23, 2028

October 1, 2025 Discretionary grant 3 33.33% on October 1, 2026;
33.33% on October 1, 2027; and
33.33% on October 1, 2028

December 17, 2025 Discretionary grant 1 33.33% on December 17, 2026;
33.33% on December 17, 2027; and
33.33% on December 17, 2028

(1) Represents a one-time award of LTIP Units in connection with the appointment of the Company’s new Chief Executive Officer and
President, effective June 23, 2025. The number of LTIP Units was based on the volume-weighted average closing price (VWAP) of the
Company’s common stock reported on the New York Stock Exchange for the 20 trading days ending on the grant date.

During the year ended December 31, 2025, certain participants redeemed an aggregate of 31,270 vested LTIP Units for the
Company’s common stock, and none of the previously granted LTIP units were forfeited. A detail of the Company’s outstanding time-based
LTIP Units as of December 31, 2025 is as follows (in thousands):

Vested units   ​ ​ ​ 540
Unvested units   162

LTIP Units outstanding as of December 31, 2025   702

Performance Based Awards

The Board has approved annual performance-based LTIP awards (“Annual Awards”) and long-term performance-based LTIP
awards (“Long-Term Awards” and together with the Annual Awards, “Performance Awards”) to the executive officers and other employees
of the Company. As described below, the Annual Awards have one-year performance periods and the Long-Term Awards have three-year
performance periods. In addition to meeting specified performance metrics, vesting in the Performance Awards is subject to service
requirements.
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During the year ended December 31, 2025,  two 2023 Long-Term Awards and  seven 2024 Long-Term Awards were forfeited. A
detail of the Performance Awards under the 2023, 2024 and 2025 programs as of December 31, 2025 is as follows (in thousands):

2023 Long-Term Awards   29
2024 Long-Term Awards 39
2025 Annual Awards (1) 36
2025 Long-Term Awards (2) 33
Total target Performance Awards as of December 31, 2025   137

(1) Approved by the Board on February 26, 2025, with the exception of  five awards for the new Chief Executive Officer and President
approved by the Board on June 20, 2025 with an award date of June 23, 2025. The number of target LTIP Units was based on the
average closing price of the Company’s common stock reported on the New York Stock Exchange over the 15 trading days preceding
the award date.

(2) Approved by the Board on February 26, 2025. The number of target LTIP Units was based on the fair value of the Long-Term Awards as
determined by an independent valuation consultant.

Annual Awards. The Annual Awards are subject to the terms and conditions of LTIP Annual Award Agreements (“LTIP Annual
Award Agreements”) between the Company and each grantee.

The Compensation Committee of the Board (the “Compensation Committee”) and the Board established performance goals for
the year ending December 31, 2025, as set forth in the 2025 LTIP Annual Award Agreements (the “Performance Goals”) that will be used to
determine the number of LTIP Units earned by each grantee. Cumulative stock-based compensation expense during the year ended
December 31, 2025 reflects management’s estimate of the probability of the number of these awards that will be earned. As soon as
reasonably practicable following the end of the performance period, the Compensation Committee and the Board will determine the extent
to which the Company has achieved each of the Performance Goals (expressed as a  percentage) and, based on such determination, will
calculate the number of LTIP Units that each grantee is entitled to receive. Each grantee may earn up to 150% of the number of his/her target
LTIP Units. Any 2025 Annual Award LTIP Units that are not earned will be forfeited and cancelled.

Vesting. LTIP Units that are earned as of the end of the applicable performance period will vest in two installments as follows: 50%
of the earned LTIP Units will become vested on the valuation date of the awards (which is expected to occur in February 2026) and 50% of
the earned LTIP Units become vested on the one  year anniversary of the initial vesting date. Vesting may be accelerated under certain
circumstances such as a “change-in-control” transaction or a “qualified termination” event.

Distributions. Distributions equal to the dividends declared and paid by the Company will accrue during the applicable
performance period on the estimated number of LTIP Units that the grantee could earn and will be paid with respect to all of the earned LTIP
Units at the conclusion of the applicable performance period, in cash or by the issuance of additional LTIP Units at the discretion of the
Compensation Committee.

Long-Term Awards. The Long-Term Awards are subject to the terms and conditions of their related LTIP Long-Term Award
Agreements (collectively the “LTIP Long-Term Award Agreements”) between the Company and each grantee. The number of LTIP Units
that each grantee earns under the LTIP Long-Term Award Agreements will be determined following the conclusion of a three-year
performance period based on the Company’s (i) total stockholder return (“TSR”), which is determined based on a combination of
appreciation in stock price and dividends paid during the performance period, and (ii) relative stockholder return (“RSR”), which is
determined by comparing the Company’s TSR with the TSRs of the companies that comprise the Dow Jones U.S. Real Estate Health Care
Index (the “Index”). Each grantee may earn up to 200% of the number of target LTIP Units covered by the grantee’s Long-Term Award. Any
target LTIP Units that are not earned will be forfeited and cancelled. The number of LTIP Units earned under the Long-Term Awards will be
determined as soon as reasonably practicable following the end of the applicable three-year performance period based on the Company’s
TSR on an absolute basis (as to 50% of the Long-Term Award) and RSR (as to 50% of the Long-Term Award).

Vesting. LTIP Units that are earned as of the end of the applicable three-year performance period will vest in two installments as
follows; 50% of the earned LTIP Units will vest upon the day prior to the third anniversary of the respective grant dates and the remaining
50% will vest on the one year anniversary of the initial vesting date. Vesting may be accelerated under certain circumstances such as a
“change-in-control” transaction or a “qualified termination” event.

Distributions. Pursuant to the LTIP Long-Term Award Agreements, distributions equal to the dividends declared and paid by the
Company will accrue during the applicable performance period on the estimated number of LTIP Units that the grantee could earn
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and will be paid with respect to all of the earned LTIP Units at the conclusion of the applicable performance period, in cash or by the
issuance of additional LTIP Units at the discretion of the Compensation Committee.

Stock-Based Compensation Expense

Compensation expense for LTIP Unit grants, Annual Awards, and Long-Term Awards is based on the grant date fair value of the
units/awards, with no subsequent remeasurement required.

As the Long-Term Awards involve market-based performance conditions, the Company utilizes a Monte Carlo simulation to
provide a grant date fair value for expense recognition. The Monte Carlo simulation is a generally accepted statistical technique used, in this
instance, to simulate a range of possible future stock prices for the Company and the members of the Index over the Performance Periods.
The purpose of this modeling is to use a probabilistic approach for estimating the fair value of the performance share award.

The assumptions used in the Monte Carlo simulation include beginning average stock price, valuation date stock price, expected
volatilities, correlation coefficients, risk-free rate of interest, and expected dividend yield. The beginning average stock price is the
beginning average stock price for the Company and each member of the Index for the 15 trading days leading up to the grant date of the
Long-Term Award. The valuation date stock price is the closing stock price of the Company and each of the peer companies in the Index on
the grant dates of the Long-Term Awards. The expected volatilities are modeled using the historical volatilities for the Company and the
members of the Index. The correlation coefficients are calculated using the same data as the historical volatilities. The risk-free rate of
interest is taken from the U.S. Treasury website and relates to the expected life of the remaining performance period on valuation or
revaluation. Lastly, the dividend yield assumption is 0.0%, which is mathematically equivalent to reinvesting dividends in the issuing entity,
which is part of the Company’s award agreement assumptions.

Below are details regarding certain of the assumptions for the Long-Term Awards using Monte Carlo simulations:

2025 Long-Term 2024 Long-Term 2023 Long-Term
  ​ ​ ​ Awards   ​ ​ ​ Awards   ​ ​ ​ Awards   ​ ​ ​

Fair value $ 46.60 $ 46.85 $ 58.35  
Target awards   33   39   29  
Volatility   28.67 %    28.12 %    43.54 %  
Risk-free rate   4.00 %    4.38 %    4.35 %  
Dividend assumption   reinvested   reinvested   reinvested  
Expected term in years   3   3   3  

The Company incurred stock compensation expense of $4,496, $5,102, and $4,242, for the years ended December 31, 2025, 2024,
and 2023, respectively, related to the grants awarded under the Plan. Compensation expense is included within “General and Administrative”
expense in the Company’s Consolidated Statements of Operations.

As of December  31, 2025, total unamortized compensation expense related to these awards of approximately $5.3 million is
expected to be recognized over a weighted average remaining period of 1.5 years.

Note 8 – Leases

The Company operates as both a lessor and a lessee. As a lessor, the Company is required under ASC Topic 842 to account for
leases using an approach that is substantially similar to ASC Topic 840’s guidance for operating leases and other leases such as sales-type
leases and direct financing leases. In addition, ASC Topic 842 requires lessors to capitalize and amortize only incremental direct leasing
costs. As a lessee, the Company is required under the new standard to apply a dual approach, classifying leases, such as ground leases, as
either finance or operating leases based on the principle of whether or not the lease is effectively a financed purchase. This classification
determines whether lease expense is recognized based on an effective interest method or on a straight-line basis over the term of the lease.
ASC Topic 842 also requires lessees to record a right of use asset and a lease liability for all leases with an initial term of greater than a year
regardless of their classification. The Company has also elected the practical expedient not to recognize right of use assets and lease
liabilities for leases with a term of a year or less.
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Information as Lessor

To generate positive cash flow, as a lessor, the Company leases its facilities to tenants in exchange for fixed monthly payments that
cover rent, property taxes, insurance and certain cost recoveries, primarily common area maintenance (“CAM”). The Company’s leases were
determined to be operating leases and have a portfolio-average-lease-years remaining of approximately 10 years. Payments from the
Company’s tenants for CAM are considered nonlease components that are separated from lease components and are generally accounted for
in accordance with the revenue recognition standard. However, the Company qualified for and elected the practical expedient related to
combining the components because the lease component is classified as an operating lease and the timing and pattern of transfer of CAM
income, which is not the predominant component, is the same as the lease component, for all asset classes. As such, consideration for CAM
is accounted for as part of the overall consideration in the lease. Payments from customers for property taxes and insurance are considered
non-components of the lease and therefore no consideration is allocated to them because they do not transfer a good or service to the
customer. Fixed contractual payments from the Company’s leases are recognized on a straight-line basis over the terms of the respective
leases. This means that, with respect to a particular lease, actual amounts billed in accordance with the lease during any given period may be
higher or lower than the amount of rental revenue recognized for the period. Straight-line rental revenue is commenced when the tenant
assumes control of the leased premises. Accrued straight-line rents receivable represents the amount by which straight-line rental revenue
exceeds rents currently billed in accordance with lease agreements.

Some of the Company’s leases are subject to annual changes in the Consumer Price Index (“CPI”). Although increases in CPI are
not estimated as part of the Company’s measurement of straight-line rental revenue, for leases with base rent increases based on CPI, the
amount of rent revenue recognized is adjusted in the period the changes in CPI are measured and effective. Additionally, some of the
Company’s leases have extension options.

Initial direct costs, primarily commissions related to the leasing of our facilities, are capitalized when material as incurred.
Capitalized leasing costs are amortized on a straight-line basis over the remaining useful life of the respective leases. All other costs to
negotiate or arrange a lease are expensed as incurred.

Lease-related receivables, which include accounts receivable and accrued straight-line rents receivable, are reduced for credit
losses, if applicable. The Company regularly evaluates the collectability of its lease-related receivables. The Company’s evaluation of
collectability primarily consists of reviewing past due account balances and considering such factors as the credit quality of our tenant,
historical trends of the tenant and changes in tenant payment terms. If the Company’s assumptions regarding the collectability of lease-
related receivables prove incorrect, the Company could experience credit losses in excess of what was recognized in rental and other
revenues.

The Company recognized $147,682 and $138,410 of rental revenue related to operating lease payments for the years ended
December 31, 2025 and 2024, respectively. Of these amounts $7,354 and $7,737, respectively, relate to variable rental revenue.

The aggregate annual cash to be received by the Company on the noncancelable operating leases related to its portfolio as of
December 31, 2025 is as follows for the subsequent years ended December 31:

2026   ​ ​ ​ $ 122,266
2027   111,053
2028   100,426
2029   87,011
2030 66,166
Thereafter   228,275

Total $ 715,197

Information as Lessee

The Company recorded a right of use asset and liability during the year ended December 31, 2025 for the five acquisitions
completed during that period that have buildings located on land that is subject to ground leases. The Company used a discount rate of
approximately 5.9% to record the right of use asset and liability for these ground leases, which approximated its incremental borrowing rate
at the date of acquisition. During the year ended December 31, 2025, the Company incurred interest expense of $202 from ground leases that
were classified as financing leases. Including these buildings, the Company has 12 buildings located on land that is subject to ground leases
with a weighted average remaining term of approximately 44 years. Rental payments on these leases are adjusted periodically based on
either the CPI or on a pre-determined schedule. The monthly payments on a pre-determined schedule are
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recognized on a straight-line basis over the terms of the respective leases. Changes in the CPI are not estimated as part of our measurement
of straight-line rental expense. Some of the Company’s ground leases contain extension options and, where we determined it was reasonably
certain that an extension would occur, they were included in our calculation of the right of use asset and liability. The Company recognized
approximately $356 and $197 of ground lease expense during the years ended December 31, 2025 and 2024, respectively, of which $272
and $147 was paid in cash.

The following table sets forth the undiscounted cash flows of our scheduled obligations for future lease payments on operating
ground leases at December 31, 2025 and a reconciliation of those cash flows to the operating lease liability at December 31, 2025:

2026   ​ ​ ​ $ 1,134
2027   1,150
2028   1,174
2029   1,193
2030 1,211
Thereafter   25,988
Total 31,850
Discount   (18,412)
    Lease liability $ 13,438

Tenant Concentration

During the year ended December 31, 2025, the Company’s rental revenues were derived from 312 tenants leasing 189 buildings.
During this period there were no tenants with rental revenue that exceeded 10% of the Company’s rental revenue.

Note 9 – Commitments and Contingencies

Litigation

The Company is not presently subject to any material litigation nor, to its knowledge, is any material litigation threatened against
the Company, which if determined unfavorably to the Company, would have a material adverse effect on the Company’s financial position,
results of operations, or cash flows.

Environmental Matters

The Company follows a policy of monitoring its properties for the presence of hazardous or toxic substances. While there can be no
assurance that a material environmental liability does not exist at its properties, the Company is not currently aware of any environmental
liability with respect to its properties that would have a material effect on its financial position, results of operations, or cash flows.
Additionally, the Company is not aware of any material environmental liability or any unasserted claim or assessment with respect to an
environmental liability that management believes would require additional disclosure or the recording of a loss contingency.

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

None.

ITEM 9A.   CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures as defined in Rules 13a-15(e)  and 15d-15(e) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”) that are designed to ensure that the information required to be disclosed in our reports filed or
submitted to the SEC under the Exchange Act is recorded, processed, summarized and reported within the time periods specified by the
SEC’s rules and forms, and that information is accumulated and communicated to management, including the principal executive officer
(our Chief Executive Officer) and principal financial officer (our Chief Financial Officer) as appropriate, to allow timely decisions regarding
required disclosures. Our Chief Executive Officer (our “CEO”) and Chief Financial Officer (our “CFO”) evaluated
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the effectiveness of our disclosure controls and procedures as of December 31, 2025. Based on that evaluation, our CEO and CFO concluded
that, as of the end of the period covered by this Report, the Company’s disclosure controls and procedures were effective.

Changes in Internal Control over Financial Reporting

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

Management’s Annual Report on Internal Control over Financial Reporting

Our management is responsible for the preparation of our consolidated financial statements and related information. Management
uses its best judgment to ensure that the consolidated financial statements present fairly, in all material respects, our financial position and
results of operations in conformity with generally accepted accounting principles. Management is responsible for establishing and
maintaining adequate internal control over financial reporting as defined in the Exchange Act. These internal controls are designed to
provide reasonable assurance that the reported financial information is presented fairly, that disclosures are adequate and that the judgments
inherent in the preparation of financial statements are reasonable. There are inherent limitations in the effectiveness of any system of internal
controls including the possibility of human error and overriding of controls. Consequently, even an effective internal control system can only
provide reasonable, not absolute, assurance with respect to reporting financial information.

Our internal control over financial reporting includes policies and procedures that: (i)  pertain to maintaining records that, in
reasonable detail, accurately and fairly reflect our transactions; (ii) provide reasonable assurance that transactions are recorded as necessary
for preparation of our financial statements in accordance with generally accepted accounting principles and that the receipts and
expenditures of company assets are made in accordance with our management and directors’ authorization; and (iii)  provide reasonable
assurance regarding the prevention of or timely detection of unauthorized acquisition, use or disposition of assets that could have a material
effect on our financial statements.

Under the supervision of management, including our CEO and CFO, we conducted an evaluation of the effectiveness of our
internal control over financial reporting based on the framework in Internal Control—Integrated Framework (2013) issued by the Committee
of Sponsoring Organizations of the Treadway Commission. Based on that evaluation, our management concluded that our internal controls
over financial reporting were effective as of December 31, 2025.

Deloitte & Touche LLP, an independent registered public accounting firm, audited our consolidated financial statements included in
this Annual Report on Form  10-K and our internal control over financial reporting, and that firm’s report on our internal control over
financial reporting is set forth below.

March 2, 2026
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Stockholders and the Board of Directors of Chiron Real Estate Inc.

Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of Chiron Real Estate Inc. and subsidiaries (the “Company”) 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 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 COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the
consolidated financial statements as of and for the year ended December 31, 2025, of the Company and our report dated March 2, 2026,
expressed an unqualified opinion on those financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the
effectiveness of internal control over financial reporting, included in the accompanying Management’s Annual Report on Internal Control
over Financial Reporting. Our responsibility is to express an opinion on the Company’s internal control over financial reporting based on our
audit. We are a public accounting firm registered with the 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 audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects. Our
audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists,
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk, and performing such other
procedures as we considered necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

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 (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) 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 (3) 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.

/s/ Deloitte & Touche LLP

McLean, VA
March 2, 2026
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ITEM 9B.   OTHER INFORMATION

None.

ITEM 9C.   DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

Not Applicable.

PART III

ITEM 10.    DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

The information required by this Item is incorporated herein by reference to the Company’s definitive Proxy Statement to be filed
with the SEC within 120 days after the end of the fiscal year covered by this Annual Report on Form 10-K.

ITEM 11.    EXECUTIVE COMPENSATION

The information required by this Item is incorporated herein by reference to the Company’s definitive Proxy Statement to be filed
with the SEC within 120 days after the end of the fiscal year covered by this Annual Report on Form 10-K.

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

The information required by this Item is incorporated herein by reference to the Company’s definitive Proxy Statement to be filed
with the SEC within 120 days after the end of the fiscal year covered by this Annual Report on Form 10-K.

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

The information required by this Item is incorporated herein by reference to the Company’s definitive Proxy Statement to be filed
with the SEC within 120 days after the end of the fiscal year covered by this Annual Report on Form 10-K.

ITEM 14.    PRINCIPAL ACCOUNTING FEES AND SERVICES

The information required by this Item is incorporated herein by reference to the Company’s definitive Proxy Statement to be filed
with the SEC within 120 days after the end of the fiscal year covered by this Annual Report on Form 10-K.
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PART IV

ITEM 15.    EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a)(1) Financial Statements

Report of Independent Registered Public Accounting Firm 53

Consolidated Balance Sheets as of December 31, 2025 and 2024 55

Consolidated Statements of Operations for the years ended December 31, 2025, 2024, and 2023 56

Consolidated Statements of Comprehensive Income for the years ended December 31, 2025, 2024, and 2023 57

Consolidated Statements of Equity for the years ended December 31, 2025, 2024, and 2023 58

Consolidated Statements of Cash Flows for the years ended December 31, 2025, 2024, and 2023 59

Notes to Consolidated Financial Statements 60

(a)(2) Financial Statement Schedule

SCHEDULE III

CONSOLIDATED REAL ESTATE AND ACCUMULATED DEPRECIATION
(dollars in thousands)

Costs Capitalized Life on
Subsequent to Which

Initial Costs Acquisition Gross Value at Close of Period Depreciation
in Income

Encumb- Land & Building Land & Building Land & Building Total Accumulated Year Built  Year Statement is
Description   ​ ​ rances   ​ ​ Improv   ​ ​ & Improv   ​ ​ Improv   ​ ​& Improv   ​ ​ Improv   ​ ​ & Improv   ​ ​ Assets   ​ ​Depreciation   ​ ​ / Renov   ​ ​ Acquired   ​ ​ Computed
Omaha-LTACH   $ — $ 21,867 $ — $ — $ — $ 21,867 $ 21,867 $ 6,325   2008   2014   (1)
Asheville-ASC     572   1,934   293   1,034   865   2,968   3,833   694   2002   2014   (1)
Pittsburgh-MOB/ASC     1,287   10,322   —   —   1,287   10,322   11,609   2,649   2006   2015   (1)
Memphis-MOB/ASC     2,705   17,451   (485)   (1,590)   2,220   15,861   18,081   3,574   (4)   2015   (1)
Plano-Surgical Hospital     1,050   16,696   —   —   1,050   16,696   17,746   4,143   2013   2016   (1)
Westland-MOB/ASC     230   4,520   —   330   230   4,850   5,080   1,117   2009   2016   (1)
Reading-MOB/ASC     1,440   7,940   —   22   1,440   7,962   9,402   1,876   1992/2002   2016   (1)
East Orange-MOB     2,150   10,112   —   523   2,150   10,635   12,785   2,405   1996   2016   (1)
Watertown- MOB/ Imaging   1,100   8,002   509 378   1,609   8,380   9,989   1,985   2011/2015   2016   (1)(3)
Sandusky-MOB     791   10,710   —   —   791   10,710   11,501   2,769   (5)   2016/2017  (1)
Altoona-IRF     1,184   18,505   —   —   1,184   18,505   19,689   4,650   2000   2016   (1)(2)(3)
Mechanicsburg-IRF     810   21,451   — —   810   21,451   22,261   5,263   2011   2016   (1)(2)(3)
Mesa-IRF     3,620   16,265   —   —   3,620   16,265   19,885   4,643   2011   2016   (1)(2)(3)
Lewisburg-MOB/ Imaging     681   6,114   —   57   681   6,171   6,852   1,844   2006   2017   (1)(2)(3)
Cape Coral-MOB     353   7,017   —   —   353   7,017   7,370   1,257   2007   2017   (1)(3)
Las Cruces-MOB     397   4,618   40   69   437   4,687   5,124   1,205   2012   2017   (1)
Clermont-MOB     145   4,422   —   35   145   4,457   4,602   910   2014   2017   (1)(2)(3)
Brockport-MOB     693   7,097   —   —   693   7,097   7,790   2,046   2011   2017   (1)(2)(3)
Flower Mound-ASC     730   3,155   —   —   730   3,155   3,885   912   2014   2017   (1)(2)(3)
Sherman-IRF/ LTACH     1,601   25,011   —   2,447   1,601   27,458   29,059   6,016   2009   2017   (1)(2)
Lubbock-MOB     1,566   5,725   —   —   1,566   5,725   7,291   1,903   2004   2017   (1)(2)(3)
Austin-IRF     7,223   29,616   —   —   7,223   29,616   36,839   6,339   2012   2017   (1)(2)(3)
Albertville-MOB     1,154   4,444   198   40   1,352   4,484   5,836   2,019   2007   2017   (1)(2)(3)
Moline-MOB/ASC     854   9,237   —   —   854   9,237   10,091   2,561   2004   2017   (1)(2)(3)
Lee’s Summit-MOB     571   2,929   —   306   571   3,235   3,806   1,189   2007   2017   (1)(2)(3)
Amarillo-MOB     1,437   7,254   —   —   1,437   7,254   8,691   1,319   2011   2017   (1)
Wyomissing-MOB     487   5,250   —   —   487   5,250   5,737   934   2004   2017   (1)
Saint George-MOB/ASC     435   5,372   —   138   435   5,510   5,945   1,089   1997   2017   (1)
Silvis-MOB     249   5,862   39   994   288   6,856   7,144   2,226   1997/2006   2018   (1)(2)(3)
Fremont-MOB     162   8,335   —   —   162   8,335   8,497   1,566   2018   2018   (1)
Gainesville-MOB/ASC     625   9,885   —   794   625   10,679   11,304   2,105   2002   2018   (1)
East Dallas-Acute Hospital     6,272   17,012   —   1,450   6,272   18,462   24,734   5,034   1994   2018   (1)
Orlando-MOB     3,075   11,944   —   513   3,075   12,457   15,532   3,021   2007/2008/2009   2018   (1)(2)(3)
Belpre-MOB/ Imaging/ER/
ASC     3,997   53,520   —   —   3,997   53,520   57,517   11,281   2011/2013/2014/2017   2018   (1)(2)(3)

f
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McAllen-MOB     1,099   4,296   —   —   1,099   4,296   5,395   1,073   2000   2018   (1)
Bountiful-MOB     720   4,185   —   109   720   4,294   5,014   837   2004   2018   (1)(2)
Cincinnati-MOB     1,823   1,811   128   301   1,951   2,112   4,063   980   2016   2018   (1)(2)(3)
Melbourne Pine-Cancer Center    732   5,980   —   1,031   732   7,011   7,743   1,532   1993   2018   (1)(2)(3)
Southern IL-MOB     1,830   12,660   133   603   1,963   13,263   15,226   2,694   (6)   2018   (1)
Vernon-MOB/ Dialysis/
Administrative     1,166   9,929   —   —   1,166   9,929   11,095   2,365   1993/1999   2018   (1)
Corona     1,601   14,689   —   —   1,601   14,689   16,290   2,571   2009   2018   (1)
Zachary-LTACH     103   3,745   —   —   103   3,745   3,848   781   2015   2019   (1)(2)(3)
Chandler -MOB/ASC     4,616   11,643   —   75   4,616   11,718   16,334   2,401   2004/2007/2015   2019   (1)
Surprise-IRF     1,966   22,856   38   —   2,004   22,856   24,860   5,293   2015   2019   (1)(2)(3)
Las Vegas-IRF     2,723   17,482   —   —   2,723   17,482   20,205   5,210   2007   2019   (1)(2)(3)
Oklahoma Northwest-IRF     2,507   22,545   122   6,814   2,629   29,359   31,988   6,107   2012   2019   (1)(2)(3)
San Marcos-Cancer Center     2,448   7,338   —   —   2,448   7,338   9,786   1,568   2009   2019   (1)(2)(3)
Lansing Patient-MOB /ASC     1,387   8,348   225   808   1,612   9,156   10,768   2,435   1997/2000/2002   2019   (1)(2)(3)
Bannockburn-MOB     895   4,700   162   1,200   1,057   5,900   6,957   2,464   1999   2019   (1)(2)(3)
Livonia-MOB/Urgent Care     1,181   8,071   85   1,737   1,266   9,808   11,074   3,041   1995   2019   (1)(2)(3)
Gilbert-MOB/ASC     2,470   2,389   —   —   2,470   2,389   4,859   660   2006   2019   (1)(2)(3)
Morgantown-Office     1,256   5,792   —   —   1,256   5,792   7,048   1,295   2019   2019   (1)(2)(3)
Beaumont-Surgical Hospital     3,421   25,872   —   938   3,421   26,810   30,231   4,531   2013   2019   (1)(2)(3)
Bastrop-Freestanding  ED     2,039   8,712   —   27   2,039   8,739   10,778   1,734   2012   2019   (1)(2)(3)
Jacksonville-MOB     —   5,019   —   —   —   5,019   5,019   768   2003/2004   2019   (1)
Greenwood-MOB/ASC     892   4,956   —   —   892   4,956   5,848   1,189   1986   2019   (1)
Clinton-MOB/ASC     1,006   8,129   597   1,712   1,603   9,841   11,444   4,523   1964   2020   (1)(2)(3)
West Allis-MOB     1,111   7,785   —   —   1,111   7,785   8,896   1,492   1999   2020   (1)(2)(3)
Grand Rapids-MOB/ASC     3,421   17,810   292   519   3,713   18,329   22,042   4,573   1988/1992/2000/2006   2020   (1)(2)(3)
Dumfries-MOB     2,886   14,863   —   —   2,886   14,863   17,749   6,511   2019   2020   (1)(2)(3)
Centerville -MOB 160 4,410 — — 160 4,410 4,570 698 2018 2020 (1)(2)(3)
Fairfax-MOB 7,112 9,621 — 964 7,112 10,585 17,697 3,290 2019 2020 (1)(2)(3)
Rosedale-MOB 3,423 17,646 — 240 3,423 17,886 21,309 3,784 2014/2017 2020 (1)(2)(3)
Lancaster-Plasma Center 805 4,385 — — 805 4,385 5,190 761 2009 2020 (1)(2)(3)
Winston Salem-MOB 1,778 6,714 — — 1,778 6,714 8,492 1,389 2009 2020 (1)(2)(3)
Decatur-MOB 1,626 2,706 134 115 1,760 2,821 4,581 598 2010 2020 (1)(2)(3)
Jackson-MOB 895 4,730 68 7 963 4,737 5,700 820 2009 2020 (1)(2)(3)
Sheboygan-MOB 583 6,223 — — 583 6,223 6,806 1,071 2005 2020 (1)(2)(3)
Plymouth-MOB 758 5,214 — — 758 5,214 5,972 819 2010 2020 (1)(2)(3)
Spring Hill-MOB/Img 3,893 12,954 83 233 3,976 13,187 17,163 2,623 2002/2013/2017/2019 2020 (1)(2)(3)
Cape Girardeau-ASC 1,223 4,865 — — 1,223 4,865 6,088 932 2002 2020 (1)(2)(3)
Yuma-MOB 1,349 4,989 — 11 1,349 5,000 6,349 1,016 2013 2020 (1)(2)(3)
Las Vegas-MOB/ASC 311 6,813 — 82 311 6,895 7,206 858 2007/2015 2020 (1)
Pensacola-MOB/ASC 2,118 6,153 — 129 2,118 6,282 8,400 1,437 1985/1997 2020 (1)(2)(3)
Venice-MOB 1,896 4,537 22 373 1,918 4,910 6,828 1,053 2008 2020 (1)(2)(3)
El Paso-MOB 970 7,709 39 216 1,009 7,925 8,934 1,228 2008 2021 (1)(2)(3)
West El Paso-MOB/ASC 995 7,727 22 — 1,017 7,727 8,744 1,176 2015/2018 2021 (1)(2)(3)
Syracuse-MOB 744 4,880 25 101 769 4,981 5,750 940 2012 2021 (1)(2)(3)
Fort Worth-Behavioral
Hospital 1,960 13,453 — — 1,960 13,453 15,413 1,838 2013 2021 (1)(2)(3)
Port Saint Lucie-MOB/ASC 660 3,767 — 68 660 3,835 4,495 789 1990 2021 (1)(2)(3)
Dallas-MOB/ASC 3,165 3,062 16 168 3,181 3,230 6,411 753 1989 2021 (1)(2)(3)
Cape Coral-MOB 6,103 21,287 — 118 6,103 21,405 27,508 4,166 1991/1999/2004/2007 2021 (1)(2)(3)
East Grand Forks-MOB 1,123 7,063 — 90 1,123 7,153 8,276 1,885 2004 2021 (1)(2)(3)
Tallahassee-MOB 919 7,107 32 511 951 7,618 8,569 1,221 2002 2021 (1)(2)(3)
Caledonia-MOB 648 2,765 — — 648 2,765 3,413 469 2007 2021 (1)(2)(3)
Forsyth-MOB/Imaging 1,902 10,083 234 236 2,136 10,319 12,455 1,857 2003 2021 (1)(2)(3)
Munster-MOB/ASC 941 4,842 70 156 1,011 4,998 6,009 984 2005 2021 (1)(2)(3)
Athens-MOB 622 4,169 — 551 622 4,720 5,342 702 2003 2021 (1)(2)(3)
Hialeah-MOB 264 10,349 — 857 264 11,206 11,470 2,621 2019 2021 (1)(2)(3)
Mentor-MOB 2,603 6,544 128 477 2,731 7,021 9,752 1,365 1991 2021 (1)(2)(3)
Athens 200-MOB 369 1,470 — 138 369 1,608 1,977 330 2000 2021 (1)(2)(3)
Lemoyne-MOB/Imaging 412 4,020 — — 412 4,020 4,432 683 1990/2000 2021 (1)(2)(3)
Gainesville-MOB 631 4,098 70 424 701 4,522 5,223 918 2006 2022 (1)(2)(3)
Grand Rapids Paris-MOB 1,459 5,246 31 393 1,490 5,639 7,129 1,166 2004 2022 (1)(2)(3)
Sarasota-MOB 831 4,034 — 123 831 4,157 4,988 735 2013 2022 (1)(2)(3)
Greenwood-MOB 1,122 4,692 144 755 1,266 5,447 6,713 1,060 2007 2022 (1)(2)(3)
Fairbanks-MOB/ASC 1,997 13,016 38 187 2,035 13,203 15,238 1,829 2010 2022 (1)(2)(3)
Rocky Point-
MOB/ASC/Imaging 836 6,534 — 67 836 6,601 7,437 1,054 2006/2007 2022 (1)(2)(3)
Fairfax Hamaker-MOB 4,410 13,548 — 4,127 4,410 17,675 22,085 2,864 1986 2022 (1)(2)(3)
Lee's Summit-MOB/ASC 1,431 4,512 127 149 1,558 4,661 6,219 840 2003 2022 (1)(2)(3)
Lexington-MOB/Cancer Center 2,049 11,905 296 944 2,345 12,849 15,194 1,843 1996/2000/2006/2009 2022 (1)(2)(3)
Toledo Ohio-MOB/ASC 3,581 12,613 17 1,690 3,598 14,303 17,901 3,001 1997 2022 (1)(2)(3)
Lake Geneva-MOB 585 4,842 101 119 686 4,961 5,647 731 1999 2022 (1)(2)(3)
Glenview-MOB/Retail 1,688 6,536 47 612 1,735 7,148 8,883 1,176 2003 2022 (1)(2)(3)
Canandaigua-MOB 948 11,606 — 245 948 11,851 12,799 1,683 2010/2013 2022 (1)(2)(3)
Hermitage-MOB 548 4,118 10 261 558 4,379 4,937 729 2000 2022 (1)(2)(3)
Redding-MOB/ASC 945 4,119 — — 945 4,119 5,064 529 1981 2023 (1)(2)(3)
Spartanburg-MOB 1,058 3,003 — — 1,058 3,003 4,061 229 2006 2024 (1)(2)(3)
Clinton-MOB 1,126 5,085 — — 1,126 5,085 6,211 285 2016 2024 (1)(2)(3)



Table of Contents

87

Westland-MOB 1,077 3,729 — — 1,077 3,729 4,806 264 1994 2024 (1)(2)(3)
Minot-MOB 1,080 7,427 — — 1,080 7,427 8,507 408 2011 2024 (1)(2)(3)
Cerritos-MOB 3,532 1,349 — — 3,532 1,349 4,881 149 1986 2024 (1)(2)(3)
Sarasota-ASC 643 4,681 — — 643 4,681 5,324 267 2002 2024 (1)(2)(3)
Venice-MOB 1,226 3,017 — — 1,226 3,017 4,243 127 2020 2024 (1)(2)(3)
Ruskin-MOB 270 1,489 — — 270 1,489 1,759 75 2004 2024 (1)(2)(3)
2101 Bradenton-MOB 1,019 1,437 — — 1,019 1,437 2,456 109 1983 2024 (1)(2)(3)
2203 Bradenton-MOB 443 950 — — 443 950 1,393 71 2002 2024 (1)(2)(3)
6807 Bradenton-ASC 1,247 694 — — 1,247 694 1,941 51 1995 2024 (1)(2)(3)
6002 Bradenton-ASC 1,791 3,175 — — 1,791 3,175 4,966 216 1984 2024 (1)(2)(3)
Conway-MOB 2,619 7,786 — — 2,619 7,786 10,405 421 2007 2024 (1)(2)(3)
Little Rock-MOB 1,613 6,863 — — 1,613 6,863 8,476 362 2012 2024 (1)(2)(3)
Russellville-MOB 1,304 4,227 — — 1,304 4,227 5,531 244 2010 2024 (1)(2)(3)
Carondelet-MOB — 14,601 — — - 14,601 14,601 873 2008 2025 (1)(2)(3)
Silverbell-MOB — 9,455 — 14 - 9,469 9,469 574 2009 2025 (1)(2)(3)
Slippery Rock-MOB 455 4,104 — 8 455 4,112 4,567 220 2011 2025 (1)(2)(3)
Clive-MOB 507 12,995 — — 507 12,995 13,502 1,228 1990 2025 (1)(2)(3)
DesMoines-MOB/ASC/Cancer 182 22,206 — — 182 22,206 22,388 1,542 1987 2025 (1)(2)(3)

Totals     ​ $ 191,528 $ 1,113,148 $ 4,130 $ 39,373 $ 195,658 $ 1,152,521 $ 1,348,179 $ 239,526     ​     ​     ​

(1) Estimated remaining useful life for buildings is 7 to 44 years and building improvements is 1 to 50 years.
(2) Estimated remaining useful life for tenant improvements is 1 to 15 years.
(3) Estimated remaining useful life for site improvements is 1 to 50 years.
(4) Years of: 2011, 2009, 2006, 2003, 2001, and 1984.
(5) Years of: 2017, 2000, 1998, 1982, and 1953.
(6) Years of: 2016, 2015, 2014, 2012, 2006, and 2002.

The cost basis for income tax purposes of aggregate gross land, building, site improvements, and tenant improvements as of
December 31, 2025 was $1,459 million.

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

Real Estate Assets:     ​    ​    ​
Balance, beginning of period $ 1,311,971 $ 1,288,352 $ 1,336,100

Additions through acquisitions   76,666   86,760   11,575
Deductions   (40,458)   (63,141)   (59,323)

Balance, end of period $ 1,348,179 $ 1,311,971 $ 1,288,352

Accumulated Depreciation:      
Balance, beginning of period $ 203,681 $ 174,379 $ 141,317

Additions through expense   44,000   40,388   41,227
Deductions   (8,155)   (11,086)   (8,165)

Balance, end of period $ 239,526 $ 203,681 $ 174,379

(a)(3) Exhibits

Exhibit
No.

 
Description

     
3.1   Articles of Restatement of Chiron Real Estate Inc. (incorporated herein by reference to Exhibit  3.1 to the Company’s

Quarterly Report on Form 10-Q as filed with the SEC on August 8, 2018).

3.2 Articles of Amendment of Chiron Real Estate Inc. (incorporated herein by reference to Exhibit 3.1 to the Company’s
Current Report on Form 8-K as filed with the SEC on September 19, 2025).

3.3 Articles Supplementary for Chiron Real Estate Inc. 8.00% Series B Cumulative Redeemable Preferred Stock (incorporated
herein by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K as filed with the SEC on November 18,
2025).

https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-18-042820.html?hash=c3b89111bc714269deaf9f81ef1c70c0a69b9cdc52edd449fea9909ca39a4656&dest=tv500173_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-18-042820.html?hash=c3b89111bc714269deaf9f81ef1c70c0a69b9cdc52edd449fea9909ca39a4656&dest=tv500173_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-091732.html?hash=af738c2a607bb2856df7e9f1842cfb4fc5508cadd51cc297d62051ae25655447&dest=tm2526504d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-091732.html?hash=af738c2a607bb2856df7e9f1842cfb4fc5508cadd51cc297d62051ae25655447&dest=tm2526504d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-113664.html?hash=2bf766da52cf376fd44e7db7a0b2eeb6b8c0ca91ca20e1ab49b7e7baf9664a2e&dest=tm2531522d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-113664.html?hash=2bf766da52cf376fd44e7db7a0b2eeb6b8c0ca91ca20e1ab49b7e7baf9664a2e&dest=tm2531522d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-113664.html?hash=2bf766da52cf376fd44e7db7a0b2eeb6b8c0ca91ca20e1ab49b7e7baf9664a2e&dest=tm2531522d1_ex3-1_htm
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3.4 Articles of Amendment of Chiron Real Estate Inc. (incorporated herein by reference to Exhibit 3.1 to the Company’s
Current Report on Form 8-K as filed with the SEC on February 25, 2026).

     
3.5   Fifth Amended and Restated Bylaws of Chiron Real Estate Inc., effective as of February 23, 2026 (incorporated herein by

reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K as filed with the SEC on February 25, 2026).
     
4.1    Specimen of Common Stock Certificate (incorporated herein by reference to Exhibit  4.1 to the Company’s Registration

Statement on Form S-11/A filed with the SEC on June 15, 2016).
     
4.2   Specimen of 7.50% Series  A Cumulative Redeemable Preferred Stock Certificate (incorporated herein by reference to

Exhibit 4.1 to the Company’s Current Report on Form 8-K as filed with the SEC on September 14, 2017).

4.3   Specimen of 8.00% Series  B Cumulative Redeemable Preferred Stock Certificate (incorporated herein by reference to
Exhibit 4.1 to the Company’s Current Report on Form 8-K as filed with the SEC on November 18, 2025).

     
4.4*   Description of Securities.

10.1† Chiron Real Estate Inc. 2016 Equity Incentive Plan (as amended through May 15, 2024) (incorporated herein by reference
to Appendix A of the Company's Definitive Proxy Statement on Schedule 14A, filed on April 1, 2024).

10.2† Employment Agreement, dated as of July 9, 2020, by and between Jeffrey Busch and Inter-American Management LLC
(incorporated herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K as filed with the SEC on
July 9, 2020).

10.3† Employment Agreement, dated as of July 9, 2020, by and between Robert Kiernan and Inter-American Management LLC
(incorporated herein by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K as filed with the SEC on
July 9, 2020).

10.4† Employment Agreement, dated as of July 9, 2020, by and between Alfonzo Leon and Inter-American Management LLC
(incorporated herein by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K as filed with the SEC on
July 9, 2020).

10.5† First Amendment to Employment Agreement, dated January 27, 2021, by and between Inter-American Management LLC
and Jeffrey Busch (incorporated by reference to Exhibit 10.4 to the Company’s Quarterly Report on Form 10-Q filed with
the SEC on May 7, 2021).

10.6† First Amendment to Employment Agreement, dated January 27, 2021, by and between Inter-American Management LLC
and Robert Kiernan (incorporated by reference to Exhibit 10.5 to the Company’s Quarterly Report on Form 10-Q filed with
the SEC on May 7, 2021).

10.7† First Amendment to Employment Agreement, dated January 27, 2021, by and between Inter-American Management LLC
and Alfonzo Leon (incorporated by reference to Exhibit 10.6 to the Company’s Quarterly Report on Form 10-Q filed with
the SEC on May 7, 2021).

10.8† Employment Agreement, dated June 23, 2025, by and between Mark O. Decker, Jr. and Inter-American Management LLC
(incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K as filed with the SEC on June 23,
2025).

10.9† Severance Plan (incorporated herein by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K as filed
with the SEC on July 9, 2020).

https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-019760.html?hash=aa4bbaaeb5da873f250dcd4be5759e0974ebae2cee27367a0bfe9a36aac526a8&dest=tm267304d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-019760.html?hash=aa4bbaaeb5da873f250dcd4be5759e0974ebae2cee27367a0bfe9a36aac526a8&dest=tm267304d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-019760.html?hash=aa4bbaaeb5da873f250dcd4be5759e0974ebae2cee27367a0bfe9a36aac526a8&dest=tm267304d1_ex3-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-019760.html?hash=aa4bbaaeb5da873f250dcd4be5759e0974ebae2cee27367a0bfe9a36aac526a8&dest=tm267304d1_ex3-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-16-108273.html?hash=306169e8187eab698e04ffec81f303f6ab73d777b28d98b372b9f79a9c4fccfe&dest=v442252_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-16-108273.html?hash=306169e8187eab698e04ffec81f303f6ab73d777b28d98b372b9f79a9c4fccfe&dest=v442252_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-17-048049.html?hash=9dbedced2f63d04fcb4fa7440a6262ce7614381ffe41c69daaed85f2055f1030&dest=v475155_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001144204-17-048049.html?hash=9dbedced2f63d04fcb4fa7440a6262ce7614381ffe41c69daaed85f2055f1030&dest=v475155_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-113664.html?hash=2bf766da52cf376fd44e7db7a0b2eeb6b8c0ca91ca20e1ab49b7e7baf9664a2e&dest=tm2531522d1_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-113664.html?hash=2bf766da52cf376fd44e7db7a0b2eeb6b8c0ca91ca20e1ab49b7e7baf9664a2e&dest=tm2531522d1_ex4-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-24-041881.html?hash=461d2881b288d0a4b3cf380371bf08a24b8c19b77006f50829ab7963928e44c8&dest=tm2410056d2_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-24-041881.html?hash=461d2881b288d0a4b3cf380371bf08a24b8c19b77006f50829ab7963928e44c8&dest=tm2410056d2_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d5_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d6_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d6_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001558370-21-006497.html?hash=ff59dd779244a2acd43d8a91d590db444d627ae076ce1a402ff1cb676ffe0376&dest=gmre-20210331xex10d6_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-061389.html?hash=0bb14f35208bc59aa2014c0741b7bcf5e95c18411cdff2faba86c259aa50236f&dest=tm2518616d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-061389.html?hash=0bb14f35208bc59aa2014c0741b7bcf5e95c18411cdff2faba86c259aa50236f&dest=tm2518616d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-25-061389.html?hash=0bb14f35208bc59aa2014c0741b7bcf5e95c18411cdff2faba86c259aa50236f&dest=tm2518616d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-4_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-20-082414.html?hash=c844dde9f0911e4a575bb318d0a48bd9ae959a2d36e72622401744c8b1a450da&dest=tm2024392d1_ex10-4_htm
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10.10†   Form  of LTIP Unit Award Agreement (Annual Awards) (incorporated by reference to Exhibit  10.1 to the Company’s
Quarterly Report on Form 10-Q filed with the SEC on August 4, 2023).

10.11† Form of LTIP Unit Award Agreement (Long-Term Performance Awards) (incorporated by reference to Exhibit 10.1 to the
Company’s Quarterly Report on Form 10-Q filed with the SEC on May 5, 2023).

10.12† Form of LTIP Unit Award Agreement (Long-Term Time-Based Awards) (incorporated by reference to Exhibit 10.2 to the
Company’s Quarterly Report on Form 10-Q filed with the SEC on May 5, 2023).

10.13† Form of LTIP Unit Award Agreement (incorporated by reference to Exhibit 10.6 to the Company’s Current Report on Form
8-K filed with the SEC on July 9, 2020).

10.14†   Form  of Indemnification Agreement between Chiron Real Estate Inc. and its directors and officers (incorporated by
reference to Exhibit 10.6 to the Company’s Registration Statement on Form S-11/A filed with the SEC on June 15, 2016).

     
10.15   Agreement of Limited Partnership, dated March  14, 2016, of Chiron Real Estate  LP (incorporated by reference to

Exhibit 10.2 to the Company’s Current Report on Form 8-K as filed with the SEC on March 18, 2016).

10.16   First Amendment to Agreement of Limited Partnership of Chiron Real Estate  LP (incorporated herein by reference to
Exhibit 10.1 to the Company’s Current Report on Form 8-K as filed with the SEC on September 14, 2017).

     
10.17 Second Amendment to Agreement of Limited Partnership of Chiron Real Estate LP, dated August 21, 2019 (incorporated

herein by reference to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q as filed with the SEC on November 7,
2019).

10.18 Third Amendment to Agreement of Limited Partnership of Chiron Real Estate LP, dated June 16, 2020 (incorporated herein
by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q as filed with the SEC on August 7, 2020).

     
10.19   Fourth Amendment to Agreement of Limited Partnership of Chiron Real Estate LP, dated November 18, 2025 (incorporated

herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K as filed with the SEC on November 18,
2025).

10.20* Fifth Amendment to Agreement of Limited Partnership of Chiron Real Estate LP, dated February 23, 2026.

10.21 Third Amended and Restated Credit Facility Agreement, dated October 8, 2025, by and among Chiron Real Estate L.P.,
Chiron Real Estate Inc., the certain Subsidiaries from time to time party thereto as Guarantors, and JPMorgan Chase Bank,
N.A., as administrative agent, and the several banks, financial institutions and other entities from time-to-time party thereto
as lenders (incorporated herein by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K as filed with the
SEC on October 8, 2025).

10.22 Transition and Separation Agreement and General Release of Claims, dated January 8, 2025, by and among Jeffrey Busch,
Chiron Real Estate Inc., and Inter-American Management LLC (incorporated by reference to Exhibit 10.1 to the Company’s
Current Report on Form 8-K as filed with the SEC on January 8, 2025)

19.1* Chiron Real Estate Inc. Insider Trading Policy.

21*   Subsidiaries of the Company.
     
23*   Consent of Deloitte & Touche, LLP
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Exhibit
No.

 
Description

31.1*   Certification of Principal Executive Officer pursuant to 18 U.S.C. Section 1350 as adopted pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002.

     
31.2*   Certification of Principal Financial and Accounting Officer pursuant to 18 U.S.C. Section  1350 as adopted pursuant to

Section 302 of the Sarbanes-Oxley Act of 2002.
     
32.1**   Certification of Principal Executive Officer and Principal Financial and Accounting Officer pursuant to 18 U.S.C.

Section 1350 as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

97.1†* Policy Relating to Recovery of Erroneously Awarded Compensation.
     
101.INS*   Inline XBRL Instance Document
     
101.SCH*   Inline XBRL Taxonomy Schema

101.CAL*   Inline XBRL Taxonomy Calculation Linkbase
     
101.DEF*   Inline XBRL Taxonomy Definition Linkbase
     `
101.LAB*   Inline XBRL Taxonomy Label Linkbase
     
101.PRE*   Inline XBRL Taxonomy Presentation Linkbase

104 Cover Page Interactive Data File (embedded within the Inline XBRL document and contained in Exhibit 101)

† Management contract or compensatory plan or arrangement.

* Filed herewith
** Furnished herewith. Such certification shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of

1934, as amended.

ITEM 16.    FORM 10-K SUMMARY

None.



Table of Contents

91

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.

  Chiron Real Estate Inc.
     
     
Dated: March 2, 2026 By: /s/ Mark O. Decker, Jr.
    Mark O. Decker, Jr.
    Chief Executive Officer (Principal Executive Officer)

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 indicated and on the date indicated.

Signature   ​ ​Title   Date
         
/s/ Mark O. Decker, Jr.        
Mark O. Decker, Jr.   Chief Executive Officer (Principal Executive Officer) and Director   March 2, 2026
         
/s/ Robert J. Kiernan        
Robert J. Kiernan   Chief Financial Officer (Principal Financial and Accounting Officer)   March 2, 2026

/s/ Henry Cole        
Henry Cole   Director   March 2, 2026

/s/ Paula Crowley        
Paula Crowley   Director   March 2, 2026

/s/ Matthew Cypher        
Matthew Cypher   Director   March 2, 2026

/s/ Zhang Huiqi        
Zhang Huiqi   Director   March 2, 2026

/s/ Ronald Marston        
Ronald Marston   Director   March 2, 2026
         
/s/ Lori Wittman        
Lori Wittman   Director   March 2, 2026

/s/ Jeffrey M. Busch        
Jeffrey M. Busch   Director   March 2, 2026

f



Exhibit 4.4

DESCRIPTION OF THE REGISTRANT’S SECURITIES REGISTERED PURSUANT TO SECTION 12 OF
THE SECURITIES EXCHANGE ACT OF 1934

 
As of December 31, 2025, Chiron Real Estate Inc. (the “Company,” “we,”, “our” and “us” refer solely to Chiron Real

Estate Inc. and not its subsidiaries) has three classes of securities registered under Section 12 of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”): (i) our common stock, par value $0.001 per share, (ii) our 7.50% Series A
Cumulative Redeemable Preferred Stock, par value $0.001 per share (the “Series A Preferred Stock”), and (iii) our 8.00%
Series B Cumulative Redeemable Preferred Stock, par value $0.001 per share (the “Series B Preferred Stock”).

 
The following description of our common stock, our Series A Preferred Stock and our Series B Preferred Stock is a

summary and does not purport to be complete. The description of our stock may not contain all the information that is
important to you and is qualified in its entirety by reference to our charter and bylaws, copies of which are filed as
exhibits to our Annual Report on Form 10-K.

General

Our charter provides that we may issue up to 100,000,000 shares of common stock, $0.001 par value per share, and up
to 10,000,000 shares of preferred stock, $0.001 par value per share. Our charter authorizes our board of directors to
amend our charter to increase or decrease the aggregate number of authorized shares or the number of shares of any class
or series without stockholder approval.

 
Description of Common Stock

 
Our charter provides that we may issue up to 100,000,000 shares of common stock, $0.001 par value per share. Under

Maryland law, stockholders are not personally liable for the obligations of a corporation solely as a result of their status as
stockholders.
 

Dividends; Liquidation. Subject to the preferential rights, if any, of holders of any other class or series of stock,
including our Series A Preferred Stock and Series B Preferred Stock, and to the provisions of our charter regarding the
restrictions on ownership and transfer of stock, holders of shares of our common stock are entitled to receive distributions
on such shares out of assets legally available therefor if, as and when authorized by our board of directors and declared by
us, and the holders of our common stock are entitled to share ratably in our assets legally available for distribution to our
stockholders in the event of our liquidation, dissolution or winding up after payment of or adequate provision for all of
our known debts and liabilities, and subject to the rights of holders of our preferred stock, including our Series A
Preferred Stock and Series B Preferred Stock, if outstanding at such time.

 
Voting Rights. Subject to the provisions of our charter regarding the restrictions on ownership and transfer of shares of

stock and except as may otherwise be specified in the terms of any class or series of stock, each outstanding share of
common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the election of
directors, and, except as provided with respect to any other class or series of stock, the holder of such share of common
stock will possess the exclusive voting power. There is no cumulative voting in the election of our directors, which means
that the stockholders entitled to cast a majority of the votes entitled to be cast in the election of directors can elect all of
the directors then standing for election, and the remaining stockholders will not be able to elect any directors. Directors
are elected by a majority of all the votes cast at a meeting of stockholders duly called and at which a quorum is present if
the election is uncontested.

 
Other. Holders of our common stock have no preference, conversion, exchange, sinking fund, redemption or appraisal

rights and have no preemptive rights to subscribe for any of our securities. Subject to the restrictions on ownership and
transfer of stock contained in our charter and the terms of any other class or series of stock, all our shares of common
stock have equal dividend, liquidation and other rights.

 
Under the Maryland General Corporation Law (the “MGCL”), a Maryland corporation generally cannot dissolve,

amend its charter, merge, convert or consolidate with another entity, sell all or substantially all of its assets or engage in a
statutory share exchange, unless the action is advised by our board of directors and approved by the affirmative vote of
stockholders entitled to cast at least two-thirds of the votes entitled to be cast on the matter, unless a lesser



percentage (but not less than a majority) is specified in the corporation’s charter. Our charter provides that, except for
amendments to the provisions of our charter relating to (i) the removal of directors, (ii) the restrictions on ownership and
transfer of our capital stock and (iii) the vote required to amend such provisions (each of which requires the affirmative
vote of stockholders entitled to cast not less than two-thirds of all the votes to be cast on the matter) and certain
amendments that require, pursuant to the MGCL, only approval by our board of directors, these actions may be taken only
if advised by our board of directors and approved by the affirmative vote of stockholders entitled to cast a majority of all
the votes entitled to be cast on the matter.

 
Listing. Our common stock is currently listed on the NYSE under the symbol “XRN.”
 
Transfer Agent and Registrar. The transfer agent and registrar for our common stock is Equiniti Trust Company, LLC.
 

Description of Series A Preferred Stock
 

3,105,000 shares of preferred stock have been designated as shares of Series A Preferred Stock.
 

Reopening. The articles supplementary establishing our Series A Preferred Stock permit us to “reopen” this series,
without the consent of the holders of our Series A Preferred Stock, in order to issue additional shares of Series A Preferred
Stock from time to time. We may in the future issue additional shares of Series A Preferred Stock without the consent of
the holders of Series A Preferred Stock. Any additional shares of Series A Preferred Stock will have the same terms as our
current Series A Preferred Stock. These additional shares of Series A Preferred Stock will, together with our current Series
A Preferred Stock, constitute a single series of securities.
 

Maturity. Our Series A Preferred Stock has no stated maturity and is not subject to any sinking fund or mandatory
redemption, and will remain outstanding indefinitely unless and until (i) we redeem such Series A Preferred Stock at our
option as described below in “— Redemption,” or (ii) they are converted by the holder of such Series A Preferred Stock in
the event of a Change of Control as described below in “— Conversion Right upon a Change of Control.”
 

Ranking.  Our Series A Preferred Stock ranks, with respect to dividend rights and rights upon our liquidation,
dissolution or winding up:
 
  1) senior to our common stock and to any other class or series of our equity shares with terms specifically providing that

those equity shares rank junior to the Series A Preferred Stock with respect to rights of dividend payments and the
distribution of assets upon any voluntary or involuntary liquidation, dissolution or winding up of the Company
(“junior equity shares”);

  2) on parity with any other preferred or convertible preferred stock, the terms of which provide for cumulative
dividends, other than the securities referred to in the immediately preceding and immediately following bullets
(“parity equity shares”); and

  3) junior to all equity shares issued by us with terms specifically providing that those equity shares rank senior to the
Series A Preferred Stock with respect to rights of dividend payments and the distribution of assets upon any voluntary
or involuntary liquidation, dissolution or winding up of the Company, which issuance is subject to the approval of the
holders of two-thirds of the outstanding Series A Preferred Stock and any parity equity shares.
 
The term “equity shares” does not include convertible debt securities, which debt securities would rank senior to the

Series A Preferred Stock.
 

Dividends.  Holders of Series A Preferred Stock are entitled to receive, when, as and if declared by our board of
directors or a duly authorized committee of the board of directors, out of funds legally available for the payment of
dividends under Maryland law, cumulative cash dividends from the original issue date or the immediately preceding
dividend payment date, as applicable, quarterly in arrears on January 31, April 30, July 31 and October 31 of each year
(each, a “dividend payment date”). These cumulative cash dividends will accrue on the liquidation preference amount of
$25.00 per share at a rate per annum equal to 7.50% of the liquidation preference of $25.00 per share (equivalent to
$1.875 per share) with respect to each dividend period from and including the original issue date. If we



issue additional shares of Series A Preferred Stock after the original issue date, dividends on such shares will accrue from
the original issue date or the most recent dividend payment date at which dividends were paid in full.
 

Dividends will be payable to holders of record as of 5:00 p.m., New York time, on the related record date. The record
dates for the Series A Preferred Stock are the January 15, April 15, July 15 or October 15 immediately preceding the
relevant dividend payment date (each, a “dividend record date”). The term “business day” means any day, other than a
Saturday or Sunday, that is neither a legal holiday nor a day on which banking institutions are authorized or required by
law or regulation to close in The City of New York.

 
A dividend period is the period from and including a dividend payment date to, but excluding, the next dividend

payment date or any earlier redemption date. Dividends payable on the Series A Preferred Stock will be computed based
on a 360-day year consisting of twelve 30-day months and will be calculated from the original issue date.

 
Notwithstanding the foregoing, dividends on the Series A Preferred Stock will accrue whether or not funds are legally

available for the payment of those dividends, whether or not we have earnings and whether or not those dividends are
authorized. No interest, or sum in lieu of interest, will be payable in respect of any dividend payment or payments on the
Series A Preferred Stock which may be in arrears, and holders of the Series A Preferred Stock will not be entitled to any
dividends in excess of full cumulative dividends described above. Any dividend payment made on the Series A Preferred
Stock shall be first credited against the earliest accumulated but unpaid dividend due with respect to those shares.

 
If, for any taxable year, we designate as a “capital gain dividend,” as defined in Section 857 of the Internal Revenue

Code of 1986, as amended (the “Code”), which we refer to as a Capital Gains Amount, any portion of the dividends, as
determined for U.S. federal income tax purposes, paid or made available for that year to holders of all classes of our
shares of capital stock, then, except as otherwise required by applicable law, the portion of the Capital Gains Amount that
shall be allocable to the holders of the Series A Preferred Stock will be in proportion to the amount that the total
dividends, as determined for U.S. federal income tax purposes, paid or made available to holders of Series A Preferred
Stock for the year bears to the total dividends paid or made available for that year to holders of all classes of our shares of
capital stock. In addition, except as otherwise required by applicable law, we will make a similar allocation with respect
to any undistributed long-term capital gains that are to be included in our stockholders’ long-term capital gains based on
the allocation of the Capital Gains Amount that would have resulted if those undistributed long-term capital gains had
been distributed as “capital gain dividends” by us to our stockholders.

 
Our Series A Preferred Stock ranks junior as to payment of dividends to any class or series of our preferred stock that

we may issue in the future that is expressly stated to be senior as to payment of dividends and the distribution of assets
upon liquidation, dissolution or winding up of the Company. If at any time we have failed to pay, on the applicable
payment date, accrued dividends on any shares that rank in priority to the Series A Preferred Stock with respect to
dividends, we may not pay any dividends on the Series A Preferred Stock or redeem or otherwise repurchase any Series A
Preferred Stock until we have paid or set aside for payment the full amount of the unpaid dividends on the shares that
rank in priority with respect to dividends that must, under the terms of such shares, be paid before we may pay dividends
on, or redeem or repurchase, the Series A Preferred Stock.

 
So long as any shares of Series A Preferred Stock remain outstanding, no dividend or distribution shall be paid or

declared on junior equity shares, and no junior equity shares shall be purchased, redeemed or otherwise acquired for
consideration by us, directly or indirectly, during a dividend period, unless the full cumulative dividends on all
outstanding shares of Series A Preferred Stock have been declared and paid (or declared and a sum sufficient for the
payment thereof has been set aside).

 
The foregoing limitation does not apply to:
 

  · repurchases, redemptions or other acquisitions of junior equity shares of the Company in connection with any
employee incentive or benefit plan;

     
  · an exchange, redemption, reclassification or conversion of any class or series of the Company’s junior equity shares,

or any junior equity shares or securities of a subsidiary of the Company, for any class or series of the Company’s
junior equity shares; or



     
  · any dividend in the form of shares of capital stock, warrants, options or other rights where the dividend security or the

security issuable upon exercise of such warrants, options or other rights is the same security as that on which the
dividend is being paid or ranks equal or junior to that security.
  
When dividends are not paid (or duly provided for) on any dividend payment date (or, in the case of parity equity

shares having dividend payment dates different from the dividend payment dates pertaining to the Series A Preferred
Stock, on a dividend payment date falling within the related dividend period for Series A Preferred Stock) in full upon the
Series A Preferred Stock and other parity equity shares, all dividends declared upon the Series A Preferred Stock and all
such parity equity shares payable on such dividend payment date (or, in the case of parity equity shares having dividend
payment dates different from the dividend payment dates pertaining to the Series A Preferred Stock, on a dividend
payment date falling within the related dividend period for the Series A Preferred Stock) shall be declared pro rata so that
the respective amounts of such dividends shall bear the same ratio to each other as all accrued but unpaid dividends per
share on the Series A Preferred Stock and all parity equity shares payable on such dividend payment date (or, in the case
of parity equity shares having dividend payment dates different from the dividend payment dates pertaining to the Series
A Preferred Stock, on a dividend payment date falling within the related dividend period for the Series A Preferred Stock)
bear to each other.

 
Our board of directors will not authorize and we will not pay or set apart for payment dividends on our Series A

Preferred Stock at any time when the terms and provisions of any agreement of ours, including any agreement relating to
our indebtedness, prohibits the authorization, payment or setting apart for payment or provides that the authorization,
payment or setting apart for payment would constitute a breach of the agreement or a default under the agreement, or if
the authorization, payment or setting apart for payment shall be restricted or prohibited by law. We also have the right to
withhold, from any amounts otherwise payable to you, with respect to all distributions (deemed or actual) to the extent
that withholding is or was required for such distributions under applicable tax withholding rules.

 
Future distributions on our Series A Preferred Stock will be at the discretion of our board of directors and will depend

on, among other things, our results of operations, funds from operations, cash flow from operations, financial condition
and capital requirements, the annual distribution requirements under the REIT provisions of the Code, our debt service
requirements and any other factors our board of directors deems relevant. In addition, our revolving credit facility
contains provisions that could limit or, in certain cases, prohibit the payment of distributions on our common stock and
preferred stock, including the Series A Preferred Stock. Accordingly, although we expect to pay scheduled cash dividends
on our Series A Preferred Stock, we cannot guarantee that we will maintain these distributions or what the actual
distributions will be for any future period.

 
Subject to the foregoing, dividends (payable in cash, shares or otherwise) may be determined by our board of directors

(or a duly authorized committee of the board of directors) and may be declared and paid on our common stock and any
shares of capital stock ranking, as to dividends, equally with or junior to the Series A Preferred Stock from time to time
out of any funds legally available for such payment, and the Series A Preferred Stock shall not be entitled to participate in
any such dividend.
 

Liquidation Rights. Upon any voluntary or involuntary liquidation, dissolution or winding up of the Company, holders
of our Series A Preferred Stock are entitled to receive out of assets of the Company available for distribution to
stockholders, after satisfaction of liabilities to creditors, if any, and subject to the rights of holders of any shares of capital
stock then outstanding ranking senior to or on a parity with the Series A Preferred Stock in respect of distributions upon
liquidation, dissolution or winding up of the Company, and before any distribution of assets is made to holders of
common stock or of any of our other classes or series of stock ranking junior to the Series A Preferred Stock as to such a
distribution, a liquidating distribution in the amount of $25.00 per share, plus accumulated and unpaid dividends (whether
or not authorized or declared) through but excluding the date of the final distribution to such holders. Holders of the
Series A Preferred Stock will not be entitled to any other amounts from us after they have received their full liquidation
preference.

 
In any such distribution, if the assets of the Company are not sufficient to pay the liquidation preferences in full to all

holders of the Series A Preferred Stock and all holders of any of our other shares of capital stock ranking equally as to
such distribution with the Series A Preferred Stock, the amounts paid to the holders of Series A Preferred Stock



and to the holders of all such other shares will be paid pro rata in accordance with the respective aggregate liquidation
preferences of those holders. In any such distribution, the “liquidation preference” of any holder of preferred stock means
the amount otherwise payable to such holder in such distribution (assuming no limitation on our assets available for such
distribution), including any accumulated but unpaid dividends (whether or not authorized or declared). If the liquidation
preference has been paid in full to all holders of Series A Preferred Stock and any of our other shares of capital stock
ranking equally as to the liquidation preference, the holders of our shares of capital stock ranking junior as to the
liquidation preference shall be entitled to receive all remaining assets of the Company according to their respective rights
and preferences.

 
For purposes of this section, the merger or consolidation of the Company with or into any other entity, a statutory

share exchange or the sale, transfer or conveyance of all or substantially all of the assets of the Company, for cash,
securities or other property shall not constitute a liquidation, dissolution or winding up of the Company. See
“— Conversion Right upon a Change of Control” below for information about conversion of the Series A Preferred Stock
in the event of a change of control of the Company.
 

Limited Voting Rights. Holders of the Series A Preferred Stock generally will have no voting rights. However, if we
are in arrears on dividends, whether or not authorized or declared, on the Series A Preferred Stock for six or more
quarterly periods, whether or not consecutive, holders of Series A Preferred Stock (voting as a single class together with
the holders of all other classes or series of parity preferred stock and upon which like voting rights have been conferred
and are exercisable) will be entitled to elect two additional directors at a special meeting called upon the request of at
least 10% of such holders or at our next annual meeting and each subsequent annual meeting of stockholders, each
additional director being referred to as a “Preferred Stock Director,” until all unpaid dividends with respect to the Series A
Preferred Stock and such other classes or series of preferred stock with like voting rights have been paid. Each Preferred
Stock Director will be elected by a plurality of the votes cast by the outstanding shares of Series A Preferred Stock and
any other series of parity equity shares with like voting rights, voting together as a single class. Special meetings called in
accordance with the provisions described in this paragraph shall be subject to the procedures in our bylaws, except that
we, rather than the holders of Series A Preferred Stock or any other class or series of parity preferred stock entitled to vote
thereon when they have the voting rights described above (voting together as a single class), will pay all costs and
expenses of calling and holding the meeting.
 

Any Preferred Stock Director may be removed at any time with or without cause by the vote of, and may not be
removed otherwise than by the vote of, the holders of record of a majority of the outstanding shares of Series A Preferred
Stock and all other classes or series of parity preferred stock entitled to vote thereon when they have the voting rights
described above (voting together as a single class). So long as a dividend arrearage continues, any vacancy in the office of
a Preferred Stock Director may be filled by written consent of the Preferred Stock Director remaining in office, or if none
remains in office, by a plurality of the votes cast by the outstanding shares of Series A Preferred Stock when they have the
voting rights described above (voting as a single class with all other classes or series of parity preferred stock upon which
like voting rights have been conferred and are exercisable).
 

So long as any shares of Series A Preferred Stock remain outstanding, we will not, without the affirmative vote or
written consent of the holders of at least two-thirds of the then outstanding shares of Series A Preferred Stock and each
other class or series of parity preferred stock with like voting rights (voting together as a single class), authorize, create,
issue or increase the number of authorized or issued shares of, any class or series of equity shares ranking senior to the
Series A Preferred Stock with respect to rights of dividend payments and the distribution of assets upon any voluntary or
involuntary liquidation, dissolution or winding up of the Company, or reclassify any of our authorized equity shares into
such equity shares, or create, authorize or issue any obligation or security convertible into or evidencing the right to
purchase such equity shares. However, we may create additional classes of parity equity shares and junior equity shares,
amend our charter and the articles supplementary establishing the Series A Preferred Stock to increase the authorized
number of parity equity shares (including the shares of Series A Preferred Stock) and junior equity shares and issue
additional series of parity equity shares and junior equity shares without the consent of any holder of Series A Preferred
Stock.

 
In addition, the affirmative vote or written consent of the holders of at least two-thirds of the outstanding shares of

Series A Preferred Stock and each other class or series of parity preferred stock with like voting rights (voting together as
a single class) is required for us to amend, alter or repeal any provision of our charter, whether by merger, consolidation
or otherwise, so as to materially and adversely affect the voting rights, powers or preferences of the



Series A Preferred Stock, unless the Series A Preferred Stock remains outstanding without the terms being materially
adversely changed or is converted into or exchanged for preferred stock of the surviving entity having terms substantially
similar to those of the Series A Preferred Stock. If such amendment to our charter disproportionately affects the terms of
the Series A Preferred Stock relative to the terms of one or more other classes or series of parity preferred stock, the
affirmative vote or written consent of the holders of at least two-thirds of the outstanding shares of Series A Preferred
Stock at the time, voting separately as a class, is required.

 
In any matter in which holders of Series A Preferred Stock may vote (as expressly provided in the articles

supplementary setting forth the terms of the Series A Preferred Stock), each share of Series A Preferred Stock shall be
entitled to one vote per share.
 

Information Rights. During any period in which we are not subject to Section 13 or 15(d) of the Exchange Act and any
shares of Series A Preferred Stock are outstanding, we will (i) post to our website or transmit by mail (or other
permissible means under the Exchange Act) to all holders of Series A Preferred Stock, as their names and addresses
appear on our record books and without cost to such holders, copies of the Annual Reports on Form 10-K and Quarterly
Reports on Form 10-Q, respectively, that we would have been required to file with the SEC pursuant to Section 13 or
15(d) of the Exchange Act if we were subject thereto (other than any exhibits that would have been required) and (ii)
promptly, upon request, supply copies of such reports to any holders or prospective holder of Series A Preferred Stock.
We will post to our website or mail (or otherwise provide) the information to the holders of the Series A Preferred Stock
within 15 days after the respective dates by which a report on Form 10-K or Form 10-Q, as the case may be, in respect of
such information would have been required to be filed with the SEC, if we were subject to Section 13 or 15(d) of the
Exchange Act, in each case, based on the dates on which we would be required to file such periodic reports with the SEC.
 

Listing. The Series A Preferred Stock is listed on the NYSE under the symbol “XRN PrA.”
 

Transfer Agent, Registrar and Depositary.  Equiniti Trust Company, LLC is the transfer agent, registrar, dividend
disbursing agent, redemption agent and depositary for the Series A Preferred Stock.
 

No Maturity, Sinking Fund or Mandatory Redemption. Our Series A Preferred Stock is perpetual and has no maturity
date, and is not subject to any mandatory redemption, sinking fund or other similar provisions. Accordingly, our Series A
Preferred Stock will remain outstanding indefinitely, unless and until we decide to redeem them or they are converted in
connection with a Change of Control (as defined below) by the holders of the Series A Preferred Stock.
 

Redemption at Our Option. We may, at our option, redeem our Series A Preferred Stock for cash in whole or in part,
from time to time, at any time, upon not less than 30 nor more than 60 days’ notice at a cash redemption price equal to
$25.00 per share, plus any accumulated and unpaid dividends to, but excluding, the date of redemption. Holders of Series
A Preferred Stock will have no right to require the redemption or repurchase of the Series A Preferred Stock. Investors
should not expect us to redeem the Series A Preferred Stock on or after the date such shares become redeemable at our
option.

 
If Series A Preferred Stock is to be redeemed, the notice of redemption shall be given by first class mail to the holders

of record of the Series A Preferred Stock to be redeemed, mailed not less than 30 days nor more than 60 days prior to the
date of redemption thereof (provided that, if the shares of Series A Preferred Stock are held in book-entry form through
DTC, we may give such notice in any manner permitted by DTC). Each notice of redemption will include a statement
setting forth: (i) the redemption date, (ii) the number of shares of Series A Preferred Stock to be redeemed and, if less than
all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder, (iii)
the redemption price and (iv) the place or places where holders may surrender certificates evidencing shares of Series A
Preferred Stock for payment of the redemption price. If notice of redemption of any Series A Preferred Stock has been
given and if the funds necessary for such redemption have been set aside by us for the benefit of the holders of any Series
A Preferred Stock so called for redemption, then, from and after the redemption date, dividends will cease to accrue on
such Series A Preferred Stock, such Series A Preferred Stock shall no longer be deemed outstanding and all rights of the
holders of such shares will terminate, except the right to receive the redemption price, without interest.

 



In the case of any redemption of only part of the Series A Preferred Stock at the time outstanding, the shares to be
redeemed shall be selected either pro rata or by lot.

 
We may also redeem the Series A Preferred Stock in limited circumstances relating to maintaining our qualification as

a REIT, as described below in “— Restrictions on Ownership and Transfer.”
 

Special Redemption Option upon a Change of Control.  Upon the occurrence of a Change of Control (as defined
below), we may redeem for cash, in whole or in part, the Series A Preferred Stock within 120 days after the date on which
such Change of Control occurred, by paying $25.00 per share, plus any accumulated and unpaid dividends to, but
excluding, the date of redemption. If, prior to the Change of Control Conversion Date (as defined below under the caption
“— Conversion Rights upon a Change of Control”), we have provided or provide notice of redemption with respect to the
Series A Preferred Stock (whether pursuant to our optional redemption right or our special redemption option), the holders
of Series A Preferred Stock will not be permitted to exercise the conversion right described below under “— Conversion
Rights upon a Change of Control” with respect to the shares subject to such notice.
 

We will mail to you, if you are a record holder of the Series A Preferred Stock, a notice of redemption no fewer than
30 days nor more than 60 days before the redemption date. We will send the notice to your address shown on our transfer
books. A failure to give notice of redemption or any defect in the notice or in its mailing will not affect the validity of the
redemption of any Series A Preferred Stock except as to the holder to whom notice was defective. Each notice will state
the following:

 
  · the redemption date;
     
  · the special redemption price;
     
  · a statement setting forth the calculation of such special redemption price;
     
  · the number of shares of Series A Preferred Stock to be redeemed;
     
  · the place or places where the certificates, if any, representing shares of Series A Preferred Stock are to be surrendered

for payment of the redemption price;
     
  · procedures for surrendering noncertificated shares of Series A Preferred Stock for payment of the redemption price;
     
  · that dividends on the shares of Series A Preferred Stock to be redeemed will cease to accrue on such redemption date

unless we fail to pay the redemption price on such date;

  · that payment of the redemption price and any accrued and unpaid dividends will be made upon presentation and
surrender of such shares of Series A Preferred Stock;

     
  · that the shares of Series A Preferred Stock are being redeemed pursuant to our special redemption option right in

connection with the occurrence of a Change of Control and a brief description of the transaction or transactions
constituting such Change of Control; and

     
  · that the holders of the shares of Series A Preferred Stock to which the notice relates will not be able to tender such

shares of Series A Preferred Stock for conversion in connection with the Change of Control and each share of Series A
Preferred Stock tendered for conversion that is selected, prior to the Change of Control Conversion Date, for
redemption will be redeemed on the related date of redemption instead of converted on the Change of Control
Conversion Date.

 
A “Change of Control” means, after the initial issuance of the Series A Preferred Stock, the following have occurred

and are continuing:
 

  · the acquisition by any person, including any syndicate or group deemed to be a “person” under Section 13(d)(3) of the
Exchange Act, of beneficial ownership, directly or indirectly, through a purchase, merger, conversion or



other acquisition transaction or series of purchases, mergers, conversions or other acquisition transactions, of shares of
our stock entitling that person to exercise more than 50% of the total voting power of all outstanding shares of our
stock entitled to vote generally in the election of directors (except that the person will be deemed to have beneficial
ownership of all securities that the person has the right to acquire, whether the right is currently exercisable or is
exercisable only upon the occurrence of a subsequent condition); and

     
  · following the closing of any transaction referred to in the bullet point above, neither we nor the acquiring or surviving

entity has a class of common equity securities listed on the NYSE, the NYSE American or Nasdaq, or listed or quoted
on an exchange or quotation system that is a successor to the NYSE, NYSE American or Nasdaq.

 
Conversion Right Upon a Change of Control. Upon the occurrence of a Change of Control, each holder of Series A

Preferred Stock will have the right (unless, prior to the Change of Control Conversion Date (as defined below), we have
provided or provide notice of our election to redeem, in whole or in part, the Series A Preferred Stock as described above
under “—  Redemption”) to convert some or all of the Series A Preferred Stock held by such holder (the “Change of
Control Conversion Right”), on the Change of Control Conversion Date into a number of shares of our common stock per
share of Series A Preferred Stock to be converted equal to the lesser of:
 
  · the quotient obtained by dividing (i) the sum of (x) the liquidation preference amount of $25.00 per share of Series A

Preferred Stock, plus (y) any accrued and unpaid dividends thereon (whether or not declared) to, but excluding, the
Change of Control Conversion Date (unless the Change of Control Conversion Date is after a record date for a Series
A Preferred Stock dividend payment for which dividends have been declared and prior to the corresponding Series A
Preferred Stock dividend payment date, in which case no additional amount for such accrued and unpaid dividend will
be included in this sum and such declared dividend will instead be paid, on such dividend payment date, to the holder
of record of the share of Series A Preferred Stock to be converted as of 5:00 p.m. New York City time, on such record
date) by (ii) the Common Stock Share Price (as defined below); and

     
  · 5.3419 (the “Share Cap”), subject to certain adjustments;
 
subject, in each case, to provisions for the receipt of alternative consideration as described below.

 
The Share Cap is subject to  pro rata  adjustments for any share splits (including those effected pursuant to a

distribution of our common stock), subdivisions or combinations (in each case, a “Share Split”) with respect to our
common stock as follows: the adjusted Share Cap as the result of a Share Split will be the number of common stock that
is equivalent to the product obtained by multiplying (i) the Share Cap in effect immediately prior to such Share Split by
(ii) a fraction, the numerator of which is the number of common stock outstanding after giving effect to such Share Split
and the denominator of which is the number of our common stock outstanding immediately prior to such Share Split.

 
In the case of a Change of Control pursuant to which our common stock will be converted into cash, securities or

other property or assets (including any combination thereof) (the “Alternative Form Consideration”), a holder of Series A
Preferred Stock will receive upon conversion of such Series A Preferred Stock the kind and amount of Alternative Form
Consideration that such holder would have owned or to which that holder would have been entitled to receive upon the
Change of Control had such holder held a number of shares of our common stock equal to the Common Stock Conversion
Consideration immediately prior to the effective time of the Change of Control (the “Alternative Conversion
Consideration,” and the Common Stock Conversion Consideration or the Alternative Conversion Consideration, as may
be applicable to a Change of Control, is referred to as the “Conversion Consideration”).

 
If the holders of our common stock have the opportunity to elect the form of consideration to be received in the

Change of Control, the Conversion Consideration will be deemed to be the kind and amount of consideration actually
received by holders of a majority of our common stock that voted for such an election (if electing between two types of
consideration) or holders of a plurality of our common stock that voted for such an election (if electing between more
than two types of consideration), as the case may be, and will be subject to any limitations to which all holders of our
common stock are subject, including, without limitation,  pro rata  reductions applicable to any portion of the
consideration payable in the Change of Control.

 



Within 15 days following the occurrence of a Change of Control, we will provide to holders of Series A Preferred
Stock a notice of occurrence of the Change of Control that describes the resulting Change of Control Conversion Right.
This notice will state the following:

 
  · the events constituting the Change of Control;
     
  · the date of the Change of Control;
     
  · the last date and time by which the holders of Series A Preferred Stock may exercise their Change of Control

Conversion Right;
     
  · the method and period for calculating the Common Stock Share Price;
     
  · the Change of Control Conversion Date;
     
  · that if, prior to the Change of Control Conversion Date, we have provided or provide notice of our election to redeem

all or any portion of the Series A Preferred Stock, holders will not be able to convert Series A Preferred Stock
designated for redemption and such shares will be redeemed on the related redemption date, even if such shares have
already been tendered for conversion pursuant to the Change of Control Conversion Right;

     
  · if applicable, the type and amount of Alternative Conversion Consideration entitled to be received per Series A

Preferred Stock;
     
  · the name and address of the paying agent and the conversion agent; and
     
  · the procedures that the holders of Series A Preferred Stock must follow to exercise the Change of Control Conversion

Right.
 
We will issue a press release for publication on the Dow Jones & Company, Inc., Business Wire, PR Newswire or

Bloomberg Business News (or, if these organizations are not in existence at the time of issuance of the press release, such
other news or press organization as is reasonably calculated to broadly disseminate the relevant information to the public),
or post a notice on our website, in any event prior to the opening of business on the first business day following any date
on which we provide the notice described above to the holders of Series A Preferred Stock.

 
To exercise the Change of Control Conversion Right, the holders of Series A Preferred Stock will be required to

deliver, on or before the close of business on the Change of Control Conversion Date, the certificates (if any) or book
entries representing Series A Preferred Stock to be converted, duly endorsed for transfer (if certificates are delivered),
together with a completed written conversion notice to our transfer agent. The conversion notice must state:

 
  · the relevant Change of Control Conversion Date;
     
  · the number of Series A Preferred Stock to be converted; and
     
  · that the Series A Preferred Stock are to be converted pursuant to the change of control conversion right held by

holders of Series A Preferred Stock.
 
We will not issue fractional shares of common stock upon the conversion of the Series A Preferred Stock. Instead, we

will pay the cash value of any fractional share otherwise due, computed on the basis of the applicable Common Stock
Share Price.

 
The “Change of Control Conversion Date” is the date on which the shares of Series A Preferred Stock are to be

converted, which will be a business day selected by us that is no fewer than 20 days nor more than 35 days after the date
on which we provide the notice described above to the holders of Series A Preferred Stock.

 
The “Common Stock Share Price” will be (i) if the consideration to be received in the Change of Control by the

holders of our common stock is solely cash, the amount of cash consideration per share of common stock or (ii) if the



consideration to be received in the Change of Control by holders of our common stock is other than solely cash (x) the
average of the closing sale prices per share of our common stock (or, if no closing sale price is reported, the average of
the closing bid and ask prices or, if more than one in either case, the average of the average closing bid and the average
closing ask prices) for the 10 consecutive trading days immediately preceding, but not including, the effective date of the
Change of Control as reported on the principal U.S. securities exchange on which our common stock is then traded, or (y)
the average of the last quoted bid prices for our common stock in the over-the-counter market as reported by OTC
Markets Group, Inc. or similar organization for the 10 consecutive trading days immediately preceding, but not including,
the effective date of the Change of Control, if our common stock is not then listed for trading on a U.S. securities
exchange.

 
Description of Series B Preferred Stock

 
2,050,000 shares of preferred stock have been designated as shares of Series B Preferred Stock.

 
Reopening. The articles supplementary establishing our Series B Preferred Stock permit us to “reopen” this series,

without the consent of the holders of our Series B Preferred Stock, in order to issue additional shares of Series B Preferred
Stock from time to time. We may in the future issue additional shares of Series B Preferred Stock without the consent of
the holders of Series B Preferred Stock. Any additional shares of Series B Preferred Stock will have the same terms as our
current Series B Preferred Stock. These additional shares of Series B Preferred Stock will, together with our current
Series B Preferred Stock, constitute a single series of securities.
 

Maturity. Our Series B Preferred Stock has no stated maturity and is not subject to any sinking fund or mandatory
redemption, and will remain outstanding indefinitely unless and until (i) we redeem such Series B Preferred Stock at our
option as described below in “— Redemption,” or (ii) they are converted by the holder of such Series B Preferred Stock
in the event of a Change of Control as described below in “— Conversion Right upon a Change of Control.”
 

Ranking.  Our Series B Preferred Stock ranks, with respect to dividend rights and rights upon our liquidation,
dissolution or winding up:
 
  1) senior to our common stock and to any other class or series of our equity shares with terms specifically providing that

those equity shares rank junior to the Series B Preferred Stock with respect to rights of dividend payments and the
distribution of assets upon any voluntary or involuntary liquidation, dissolution or winding up of the Company
(“junior equity shares”);

  2) on parity with our Series A Preferred Stock and any other series of preferred or convertible preferred stock of the
Company, the terms of which provide for cumulative dividends, other than the securities referred to in the
immediately preceding and immediately following bullets (“parity equity shares”); and

  3) junior to all equity shares issued by us with terms specifically providing that those equity shares rank senior to the
Series B Preferred Stock with respect to rights of dividend payments and the distribution of assets upon any voluntary
or involuntary liquidation, dissolution or winding up of the Company, which issuance is subject to the approval of the
holders of two-thirds of the outstanding Series B Preferred Stock and any parity equity shares (including the Series A
Preferred Stock).
 
The term “equity shares” does not include convertible debt securities, which debt securities would rank senior to the

Series B Preferred Stock.
 

Dividends.  Holders of Series B Preferred Stock are entitled to receive, when, as and if declared by our board of
directors or a duly authorized committee of the board of directors, out of funds legally available for the payment of
dividends under Maryland law, cumulative cash dividends from the original issue date or the immediately preceding
dividend payment date, as applicable, quarterly in arrears on January 31, April 30, July 31 and October 31 of each year
(each, a “dividend payment date”). These cumulative cash dividends will accrue on the liquidation preference amount of
$25.00 per share at a rate per annum equal to 8.00% of the liquidation preference of $25.00 per share (equivalent to $2.00
per share) with respect to each dividend period from and including the original issue date. If we issue additional shares of
Series B Preferred Stock after the original issue date, dividends on such shares will accrue from the original issue date or
the most recent dividend payment date at which dividends were paid in full.



 
Dividends will be payable to holders of record as of 5:00 p.m., New York time, on the related record date. The record

dates for the Series B Preferred Stock are the January 15, April 15, July 15 or October 15 immediately preceding the
relevant dividend payment date (each, a “dividend record date”). The term “business day” means any day, other than a
Saturday or Sunday, that is neither a legal holiday nor a day on which banking institutions are authorized or required by
law or regulation to close in The City of New York.

 
A dividend period is the period from and including a dividend payment date to, but excluding, the next dividend

payment date or any earlier redemption date. Dividends payable on the Series B Preferred Stock will be computed based
on a 360-day year consisting of twelve 30-day months and will be calculated from the original issue date.

 
Notwithstanding the foregoing, dividends on the Series B Preferred Stock will accrue whether or not funds are legally

available for the payment of those dividends, whether or not we have earnings and whether or not those dividends are
authorized. No interest, or sum in lieu of interest, will be payable in respect of any dividend payment or payments on the
Series B Preferred Stock which may be in arrears, and holders of the Series B Preferred Stock will not be entitled to any
dividends in excess of full cumulative dividends described above. Any dividend payment made on the Series B Preferred
Stock shall be first credited against the earliest accumulated but unpaid dividend due with respect to those shares.

 
If, for any taxable year, we designate as a “capital gain dividend,” as defined in Section 857 of the Code, which we

refer to as a Capital Gains Amount, any portion of the dividends, as determined for U.S. federal income tax purposes, paid
or made available for that year to holders of all classes of our shares of capital stock, then, except as otherwise required
by applicable law, the portion of the Capital Gains Amount that shall be allocable to the holders of the Series B Preferred
Stock will be in proportion to the amount that the total dividends, as determined for U.S. federal income tax purposes,
paid or made available to holders of Series B Preferred Stock for the year bears to the total dividends paid or made
available for that year to holders of all classes of our shares of capital stock. In addition, except as otherwise required by
applicable law, we will make a similar allocation with respect to any undistributed long-term capital gains that are to be
included in our stockholders’ long-term capital gains based on the allocation of the Capital Gains Amount that would have
resulted if those undistributed long-term capital gains had been distributed as “capital gain dividends” by us to our
stockholders.

 
Our Series B Preferred Stock ranks junior as to payment of dividends to any class or series of our preferred stock that

we may issue in the future that is expressly stated to be senior as to payment of dividends and the distribution of assets
upon liquidation, dissolution or winding up of the Company. If at any time we have failed to pay, on the applicable
payment date, accrued dividends on any shares that rank in priority to the Series B Preferred Stock with respect to
dividends, we may not pay any dividends on the Series B Preferred Stock or redeem or otherwise repurchase any Series B
Preferred Stock until we have paid or set aside for payment the full amount of the unpaid dividends on the shares that
rank in priority with respect to dividends that must, under the terms of such shares, be paid before we may pay dividends
on, or redeem or repurchase, the Series B Preferred Stock.

 
So long as any shares of Series B Preferred Stock remain outstanding, no dividend or distribution shall be paid or

declared on junior equity shares, and no junior equity shares shall be purchased, redeemed or otherwise acquired for
consideration by us, directly or indirectly, during a dividend period, unless the full cumulative dividends on all
outstanding shares of Series B Preferred Stock have been declared and paid (or declared and a sum sufficient for the
payment thereof has been set aside).

 
The foregoing limitation does not apply to:
 

  · repurchases, redemptions or other acquisitions of junior equity shares of the Company in connection with any
employee incentive or benefit plan;

     
  · an exchange, redemption, reclassification or conversion of any class or series of the Company’s junior equity shares,

or any junior equity shares or securities of a subsidiary of the Company, for any class or series of the Company’s
junior equity shares; or

     



  · any dividend in the form of shares of capital stock, warrants, options or other rights where the dividend security or the
security issuable upon exercise of such warrants, options or other rights is the same security as that on which the
dividend is being paid or ranks equal or junior to that security.
 
When dividends are not paid (or duly provided for) on any dividend payment date (or, in the case of parity equity

shares) having dividend payment dates different from the dividend payment dates pertaining to the Series B Preferred
Stock, on a dividend payment date falling within the related dividend period for Series B Preferred Stock) in full upon the
Series B Preferred Stock and any other parity equity shares, all dividends declared upon the Series B Preferred Stock and
all such parity equity shares payable on such dividend payment date (or, in the case of parity equity shares having
dividend payment dates different from the dividend payment dates pertaining to the Series B Preferred Stock, on a
dividend payment date falling within the related dividend period for the Series B Preferred Stock) shall be declared pro
rata  so that the respective amounts of such dividends shall bear the same ratio to each other as all accrued but unpaid
dividends per share on the Series B Preferred Stock and all parity equity shares payable on such dividend payment date
(or, in the case of parity equity shares having dividend payment dates different from the dividend payment dates
pertaining to the Series B Preferred Stock, on a dividend payment date falling within the related dividend period for the
Series B Preferred Stock) bear to each other.

 
Our board of directors will not authorize and we will not pay or set apart for payment dividends on our Series B

Preferred Stock at any time when the terms and provisions of any agreement of ours, including any agreement relating to
our indebtedness, prohibits the authorization, payment or setting apart for payment or provides that the authorization,
payment or setting apart for payment would constitute a breach of the agreement or a default under the agreement, or if
the authorization, payment or setting apart for payment shall be restricted or prohibited by law. We also have the right to
withhold, from any amounts otherwise payable to you, with respect to all distributions (deemed or actual) to the extent
that withholding is or was required for such distributions under applicable tax withholding rules.

 
Future distributions on our Series B Preferred Stock will be at the discretion of our board of directors and will depend

on, among other things, our results of operations, funds from operations, cash flow from operations, financial condition
and capital requirements, the annual distribution requirements under the REIT provisions of the Code, our debt service
requirements and any other factors our board of directors deems relevant. In addition, our revolving credit facility
contains provisions that could limit or, in certain cases, prohibit the payment of distributions on our common stock and
preferred stock, including the Series B Preferred Stock. Accordingly, although we expect to pay scheduled cash dividends
on our Series B Preferred Stock, we cannot guarantee that we will maintain these distributions or what the actual
distributions will be for any future period.

 
Subject to the foregoing, dividends (payable in cash, shares or otherwise) may be determined by our board of directors

(or a duly authorized committee of the board of directors) and may be declared and paid on our common stock and any
shares of capital stock ranking, as to dividends, equally with or junior to the Series B Preferred Stock from time to time
out of any funds legally available for such payment, and the Series B Preferred Stock shall not be entitled to participate in
any such dividend.
 

Liquidation Rights. Upon any voluntary or involuntary liquidation, dissolution or winding up of the Company, holders
of our Series B Preferred Stock are entitled to receive out of assets of the Company available for distribution to
stockholders, after satisfaction of liabilities to creditors, if any, and subject to the rights of holders of any shares of capital
stock then outstanding ranking senior to or on a parity with the Series B Preferred Stock (including the Series A Preferred
Stock) in respect of distributions upon liquidation, dissolution or winding up of the Company, and before any distribution
of assets is made to holders of common stock or of any of our other classes or series of stock ranking junior to the Series
B Preferred Stock as to such a distribution, a liquidating distribution in the amount of $25.00 per share, plus accumulated
and unpaid dividends (whether or not authorized or declared) through but excluding the date of the final distribution to
such holders. Holders of the Series B Preferred Stock will not be entitled to any other amounts from us after they have
received their full liquidation preference.

 
In any such distribution, if the assets of the Company are not sufficient to pay the liquidation preferences in full to all

holders of the Series B Preferred Stock and all holders of any of our other shares of capital stock ranking equally as to
such distribution with the Series B Preferred Stock (including the Series A Preferred Stock), the amounts paid to the
holders of Series B Preferred Stock and to the holders of all such other shares will be paid pro rata in accordance



with the respective aggregate liquidation preferences of those holders. In any such distribution, the “liquidation
preference” of any holder of preferred stock means the amount otherwise payable to such holder in such distribution
(assuming no limitation on our assets available for such distribution), including any accumulated but unpaid dividends
(whether or not authorized or declared). If the liquidation preference has been paid in full to all holders of Series B
Preferred Stock and any of our other shares of capital stock ranking equally as to the liquidation preference, the holders of
our shares of capital stock ranking junior as to the liquidation preference shall be entitled to receive all remaining assets
of the Company according to their respective rights and preferences.

 
For purposes of this section, the merger or consolidation of the Company with or into any other entity, a statutory

share exchange or the sale, transfer or conveyance of all or substantially all of the assets of the Company, for cash,
securities or other property shall not constitute a liquidation, dissolution or winding up of the Company. See
“— Conversion Right upon a Change of Control” below for information about conversion of the Series B Preferred Stock
in the event of a change of control of the Company.
 

Limited Voting Rights. Holders of the Series B Preferred Stock generally will have no voting rights. However, if we
are in arrears on dividends, whether or not authorized or declared, on the Series B Preferred Stock for six or more
quarterly periods, whether or not consecutive, holders of Series B Preferred Stock (voting as a single class together with
the holders of all other classes or series of parity preferred stock and upon which like voting rights have been conferred
and are exercisable (including the Series A Preferred Stock)) will be entitled to elect two additional directors at a special
meeting called upon the request of at least 10% of such holders or at our next annual meeting and each subsequent annual
meeting of stockholders, each additional director being referred to as a “Preferred Stock Director,” until all unpaid
dividends with respect to the Series B Preferred Stock and such other classes or series of preferred stock with like voting
rights have been paid. Each Preferred Stock Director will be elected by a plurality of the votes cast by the outstanding
shares of Series B Preferred Stock and any other series of parity equity shares with like voting rights, voting together as a
single class. Special meetings called in accordance with the provisions described in this paragraph shall be subject to the
procedures in our bylaws, except that we, rather than the holders of Series B Preferred Stock or any other class or series
of parity preferred stock entitled to vote thereon when they have the voting rights described above (voting together as a
single class), will pay all costs and expenses of calling and holding the meeting.
 

Any Preferred Stock Director may be removed at any time with or without cause by the vote of, and may not be
removed otherwise than by the vote of, the holders of record of a majority of the outstanding shares of Series B Preferred
Stock and all other classes or series of parity preferred stock entitled to vote thereon when they have the voting rights
described above (voting together as a single class). So long as a dividend arrearage continues, any vacancy in the office of
a Preferred Stock Director may be filled by written consent of the Preferred Stock Director remaining in office, or if none
remains in office, by a plurality of the votes cast by the outstanding shares of Series B Preferred Stock when they have the
voting rights described above (voting as a single class with all other classes or series of parity preferred stock upon which
like voting rights have been conferred and are exercisable).
 

So long as any shares of Series B Preferred Stock remain outstanding, we will not, without the affirmative vote or
written consent of the holders of at least two-thirds of the then outstanding shares of Series B Preferred Stock and each
other class or series of parity preferred stock with like voting rights (voting together as a single class), authorize, create,
issue or increase the number of authorized or issued shares of, any class or series of equity shares ranking senior to the
Series B Preferred Stock with respect to rights of dividend payments and the distribution of assets upon any voluntary or
involuntary liquidation, dissolution or winding up of the Company, or reclassify any of our authorized equity shares into
such equity shares, or create, authorize or issue any obligation or security convertible into or evidencing the right to
purchase such equity shares. However, we may create additional classes of parity equity shares and junior equity shares,
amend our charter and the articles supplementary establishing the Series B Preferred Stock to increase the authorized
number of parity equity shares (including the shares of Series B Preferred Stock) and junior equity shares and issue
additional series of parity equity shares and junior equity shares without the consent of any holder of Series B Preferred
Stock.

 
In addition, the affirmative vote or written consent of the holders of at least two-thirds of the outstanding shares of

Series B Preferred Stock and each other class or series of parity preferred stock with like voting rights (voting together as
a single class) is required for us to amend, alter or repeal any provision of our charter, whether by merger, consolidation
or otherwise, so as to materially and adversely affect the voting rights, powers or preferences of the Series B Preferred
Stock, unless the Series B Preferred Stock remains outstanding without the terms being materially



adversely changed or is converted into or exchanged for preferred stock of the surviving entity having terms substantially
similar to those of the Series B Preferred Stock. If such amendment to our charter disproportionately affects the terms of
the Series B Preferred Stock relative to the terms of one or more other classes or series of parity preferred stock, the
affirmative vote or written consent of the holders of at least two-thirds of the outstanding shares of Series B Preferred
Stock at the time, voting separately as a class, is required.

 
In any matter in which holders of Series B Preferred Stock may vote (as expressly provided in the articles

supplementary setting forth the terms of the Series B Preferred Stock), each share of Series B Preferred Stock shall be
entitled to one vote per share.
 

Information Rights. During any period in which we are not subject to Section 13 or 15(d) of the Exchange Act and any
shares of Series B Preferred Stock are outstanding, we will (i) post to our website or transmit by mail (or other
permissible means under the Exchange Act) to all holders of Series B Preferred Stock, as their names and addresses
appear on our record books and without cost to such holders, copies of the Annual Reports on Form 10-K and Quarterly
Reports on Form 10-Q, respectively, that we would have been required to file with the SEC pursuant to Section 13 or
15(d) of the Exchange Act if we were subject thereto (other than any exhibits that would have been required) and (ii)
promptly, upon request, supply copies of such reports to any holders or prospective holder of Series B Preferred Stock.
We will post to our website or mail (or otherwise provide) the information to the holders of the Series B Preferred Stock
within 15 days after the respective dates by which a report on Form 10-K or Form 10-Q, as the case may be, in respect of
such information would have been required to be filed with the SEC, if we were subject to Section 13 or 15(d) of the
Exchange Act, in each case, based on the dates on which we would be required to file such periodic reports with the SEC.
 

Listing. The Series B Preferred Stock is listed on the NYSE under the symbol “XRN PrB.”
 

Transfer Agent, Registrar and Depositary.  Equiniti Trust Company, LLC is the transfer agent, registrar, dividend
disbursing agent, redemption agent and depositary for the Series B Preferred Stock.
 

No Maturity, Sinking Fund or Mandatory Redemption. Our Series B Preferred Stock is perpetual and has no maturity
date, and is not subject to any mandatory redemption, sinking fund or other similar provisions. Accordingly, our Series B
Preferred Stock will remain outstanding indefinitely, unless and until we decide to redeem them or they are converted in
connection with a Change of Control (as defined below) by the holders of the Series B Preferred Stock.
 

Redemption at Our Option. We may, at our option, redeem our Series B Preferred Stock for cash in whole or in part,
from time to time, at any time on or after November 20, 2030, upon not less than 30 nor more than 60 days’ notice at a
cash redemption price equal to $25.00 per share, plus any accumulated and unpaid dividends to, but excluding, the date of
redemption. Holders of Series B Preferred Stock will have no right to require the redemption or repurchase of the Series
B Preferred Stock. Investors should not expect us to redeem the Series B Preferred Stock on or after the date such shares
become redeemable at our option.

 
If Series B Preferred Stock is to be redeemed, the notice of redemption shall be given by first class mail to the holders

of record of the Series B Preferred Stock to be redeemed, mailed not less than 30 days nor more than 60 days prior to the
date of redemption thereof (provided that, if the shares of Series B Preferred Stock are held in book-entry form through
DTC, we may give such notice in any manner permitted by DTC). Each notice of redemption will include a statement
setting forth: (i) the redemption date, (ii) the number of shares of Series B Preferred Stock to be redeemed and, if less than
all the shares held by such holder are to be redeemed, the number of such shares to be redeemed from such holder, (iii)
the redemption price and (iv) the place or places where holders may surrender certificates evidencing shares of Series B
Preferred Stock for payment of the redemption price. If notice of redemption of any Series B Preferred Stock has been
given and if the funds necessary for such redemption have been set aside by us for the benefit of the holders of any Series
B Preferred Stock so called for redemption, then, from and after the redemption date, dividends will cease to accrue on
such Series B Preferred Stock, such Series B Preferred Stock shall no longer be deemed outstanding and all rights of the
holders of such shares will terminate, except the right to receive the redemption price, without interest.

 



In the case of any redemption of only part of the Series B Preferred Stock at the time outstanding, the shares to be
redeemed shall be selected either pro rata or by lot.

 
We may also redeem the Series B Preferred Stock in limited circumstances relating to maintaining our qualification as

a REIT, as described below in “— Restrictions on Ownership and Transfer.”
 

Special Redemption Option upon a Change of Control.  Upon the occurrence of a Change of Control (as defined
below), we may redeem for cash, in whole or in part, the Series B Preferred Stock within 120 days after the date on which
such Change of Control occurred, by paying $25.00 per share, plus any accumulated and unpaid dividends to, but
excluding, the date of redemption. If, prior to the Change of Control Conversion Date (as defined below under the caption
“— Conversion Rights upon a Change of Control”), we have provided or provide notice of redemption with respect to the
Series B Preferred Stock (whether pursuant to our optional redemption right or our special redemption option), the
holders of Series B Preferred Stock will not be permitted to exercise the conversion right described below under
“— Conversion Rights upon a Change of Control” with respect to the shares subject to such notice.
 

We will mail to you, if you are a record holder of the Series B Preferred Stock, a notice of redemption no fewer than
30 days nor more than 60 days before the redemption date. We will send the notice to your address shown on our transfer
books. A failure to give notice of redemption or any defect in the notice or in its mailing will not affect the validity of the
redemption of any Series B Preferred Stock except as to the holder to whom notice was defective. Each notice will state
the following:

 
  · the redemption date;
     
  · the special redemption price;
     
  · a statement setting forth the calculation of such special redemption price;
     
  · the number of shares of Series B Preferred Stock to be redeemed;
     
  · the place or places where the certificates, if any, representing shares of Series B Preferred Stock are to be surrendered

for payment of the redemption price;
     
  · procedures for surrendering noncertificated shares of Series B Preferred Stock for payment of the redemption price;
     
  · that dividends on the shares of Series B Preferred Stock to be redeemed will cease to accrue on such redemption date

unless we fail to pay the redemption price on such date;

 
  · that payment of the redemption price and any accrued and unpaid dividends will be made upon presentation and

surrender of such shares of Series B Preferred Stock;
     
  · that the shares of Series B Preferred Stock are being redeemed pursuant to our special redemption option right in

connection with the occurrence of a Change of Control and a brief description of the transaction or transactions
constituting such Change of Control; and

     
  · that the holders of the shares of Series B Preferred Stock to which the notice relates will not be able to tender such

shares of Series B Preferred Stock for conversion in connection with the Change of Control and each share of Series
B Preferred Stock tendered for conversion that is selected, prior to the Change of Control Conversion Date, for
redemption will be redeemed on the related date of redemption instead of converted on the Change of Control
Conversion Date.

 
A “Change of Control” means, after the initial issuance of the Series B Preferred Stock, the following have occurred

and are continuing:
 



  · the acquisition by any person, including any syndicate or group deemed to be a “person” under Section 13(d)(3) of the
Exchange Act, of beneficial ownership, directly or indirectly, through a purchase, merger, conversion or other
acquisition transaction or series of purchases, mergers, conversions or other acquisition transactions, of shares of our
stock entitling that person to exercise more than 50% of the total voting power of all outstanding shares of our stock
entitled to vote generally in the election of directors (except that the person will be deemed to have beneficial
ownership of all securities that the person has the right to acquire, whether the right is currently exercisable or is
exercisable only upon the occurrence of a subsequent condition); and

     
  · following the closing of any transaction referred to in the bullet point above, neither we nor the acquiring or surviving

entity has a class of common equity securities listed on the NYSE, the NYSE American or Nasdaq, or listed or quoted
on an exchange or quotation system that is a successor to the NYSE, NYSE American LLC or Nasdaq.

Notwithstanding the foregoing, if the transaction or series of transactions described in the first bullet point above (the
“Change of Control Transaction”) forms part of a series of related transactions that are closed or consummated within
twelve (12) months of the closing or consummation of the Change of Control Transaction (including, without
limitation, any merger, consolidation, sale or transfer of assets, recapitalization, reorganization, or special or
extraordinary distribution, in each case outside of the ordinary course of our business (the “Related Transactions”)),
and if the aggregate consideration paid to us and/or holders of our common stock in connection with the Change of
Control Transaction represents less than 50.0% of the aggregate consideration payable to us and/or our holders of
common stock in connection with both the Change of Control Transaction and the Related Transaction on a combined
basis, then the Change of Control Transaction shall be deemed to constitute a Change of Control, regardless of
whether the second bullet point above is satisfied.

 
Conversion Right Upon a Change of Control. Upon the occurrence of a Change of Control, each holder of Series B

Preferred Stock will have the right (unless, prior to the Change of Control Conversion Date (as defined below), we have
provided or provide notice of our election to redeem, in whole or in part, the Series B Preferred Stock as described above
under “—  Redemption”) to convert some or all of the Series B Preferred Stock held by such holder (the “Change of
Control Conversion Right”), on the Change of Control Conversion Date into a number of shares of our common stock per
share of Series B Preferred Stock to be converted equal to the lesser of:
 
  · the quotient obtained by dividing (i) the sum of (x) the liquidation preference amount of $25.00 per share of Series B

Preferred Stock, plus (y) any accrued and unpaid dividends thereon (whether or not declared) to, but excluding, the
Change of Control Conversion Date (unless the Change of Control Conversion Date is after a record date for a Series
B Preferred Stock dividend payment for which dividends have been declared and prior to the corresponding Series B
Preferred Stock dividend payment date, in which case no additional amount for such accrued and unpaid dividend will
be included in this sum and such declared dividend will instead be paid, on such dividend payment date, to the holder
of record of the share of Series B Preferred Stock to be converted as of 5:00 p.m. New York City time, on such record
date) by (ii) the Common Stock Share Price (as defined below); and

     
  · 1.55666 (the “Share Cap”), subject to certain adjustments;
 
subject, in each case, to provisions for the receipt of alternative consideration as described below.

 
The Share Cap is subject to  pro rata  adjustments for any share splits (including those effected pursuant to a

distribution of our common stock), subdivisions or combinations (in each case, a “Share Split”) with respect to our
common stock as follows: the adjusted Share Cap as the result of a Share Split will be the number of shares of common
stock that is equivalent to the product obtained by multiplying (i) the Share Cap in effect immediately prior to such Share
Split by (ii) a fraction, the numerator of which is the number of shares of common stock outstanding after giving effect to
such Share Split and the denominator of which is the number of shares of our common stock outstanding immediately
prior to such Share Split.

 
In the case of a Change of Control pursuant to which our common stock will be converted into cash, securities or

other property or assets (including any combination thereof) (the “Alternative Form Consideration”), a holder of Series B
Preferred Stock will receive upon conversion of such Series B Preferred Stock the kind and amount of Alternative Form
Consideration that such holder would have owned or to which that holder would have been entitled to receive



upon the Change of Control had such holder held a number of shares of our common stock equal to the Common Stock
Conversion Consideration immediately prior to the effective time of the Change of Control (the “Alternative Conversion
Consideration,” and the Common Stock Conversion Consideration or the Alternative Conversion Consideration, as may
be applicable to a Change of Control, is referred to as the “Conversion Consideration”).

 
If the holders of our common stock have the opportunity to elect the form of consideration to be received in the

Change of Control, the Conversion Consideration will be deemed to be the kind and amount of consideration actually
received by holders of a majority of our common stock that voted for such an election (if electing between two types of
consideration) or holders of a plurality of our common stock that voted for such an election (if electing between more
than two types of consideration), as the case may be, and will be subject to any limitations to which all holders of our
common stock are subject, including, without limitation,  pro rata  reductions applicable to any portion of the
consideration payable in the Change of Control.

 
Within 15 days following the occurrence of a Change of Control, we will provide to holders of Series B Preferred

Stock a notice of occurrence of the Change of Control that describes the resulting Change of Control Conversion Right.
This notice will state the following:

 
  · the events constituting the Change of Control;
     
  · the date of the Change of Control;
     
  · the last date and time by which the holders of Series B Preferred Stock may exercise their Change of Control

Conversion Right;
     
  · the method and period for calculating the Common Stock Share Price;
     
  · the Change of Control Conversion Date;
     
  · that if, prior to the Change of Control Conversion Date, we have provided or provide notice of our election to redeem

all or any portion of the Series B Preferred Stock, holders will not be able to convert Series B Preferred Stock
designated for redemption and such shares will be redeemed on the related redemption date, even if such shares have
already been tendered for conversion pursuant to the Change of Control Conversion Right;

     
  · if applicable, the type and amount of Alternative Conversion Consideration entitled to be received per share of Series

B Preferred Stock;
     
  · the name and address of the paying agent and the conversion agent; and
     
  · the procedures that the holders of Series B Preferred Stock must follow to exercise the Change of Control Conversion

Right.
 
We will issue a press release for publication on the Dow Jones & Company, Inc., Business Wire, PR Newswire or

Bloomberg Business News (or, if these organizations are not in existence at the time of issuance of the press release, such
other news or press organization as is reasonably calculated to broadly disseminate the relevant information to the public),
or post a notice on our website, in any event prior to the opening of business on the first business day following any date
on which we provide the notice described above to the holders of Series B Preferred Stock.

 
To exercise the Change of Control Conversion Right, the holders of Series B Preferred Stock will be required to

deliver, on or before the close of business on the Change of Control Conversion Date, the certificates (if any) or book
entries representing Series B Preferred Stock to be converted, duly endorsed for transfer (if certificates are delivered),
together with a completed written conversion notice to our transfer agent. The conversion notice must state:

 
  · the relevant Change of Control Conversion Date;
     
  · the number of Series B Preferred Stock to be converted; and
     



  · that the Series B Preferred Stock are to be converted pursuant to the change of control conversion right held by
holders of Series B Preferred Stock.
 
We will not issue fractional shares of common stock upon the conversion of the Series B Preferred Stock. Instead, we

will pay the cash value of any fractional share otherwise due, computed on the basis of the applicable Common Stock
Share Price.

 
The “Change of Control Conversion Date” is the date on which the shares of Series B Preferred Stock are to be

converted, which will be a business day selected by us that is no fewer than 20 days nor more than 35 days after the date
on which we provide the notice described above to the holders of Series B Preferred Stock.

 
The “Common Stock Share Price” will be (i) if the consideration to be received in the Change of Control by the

holders of our common stock is solely cash, the amount of cash consideration per share of common stock or (ii) if the
consideration to be received in the Change of Control by holders of our common stock is other than solely cash (x) the
average of the closing sale prices per share of our common stock (or, if no closing sale price is reported, the average of
the closing bid and ask prices or, if more than one in either case, the average of the average closing bid and the average
closing ask prices) for the 10 consecutive trading days immediately preceding, but not including, the effective date of the
Change of Control as reported on the principal U.S. securities exchange on which our common stock is then traded, or (y)
the average of the last quoted bid prices for our common stock in the over-the-counter market as reported by OTC
Markets Group, Inc. or similar organization for the 10 consecutive trading days immediately preceding, but not including,
the effective date of the Change of Control, if our common stock is not then listed for trading on a U.S. securities
exchange.

Restrictions on Ownership and Transfer
 

For us to qualify as a REIT under the Code, our shares of common stock must be beneficially owned by 100 or more
persons during at least 335 days of a taxable year of 12 months (other than the first year for which an election to be a
REIT has been made) or during a proportionate part of a shorter taxable year. Also, not more than 50% of the value of our
outstanding shares of stock may be owned, directly or indirectly, by five or fewer individuals (as defined in the Code to
include certain entities) during the last half of a taxable year (other than the first year for which an election to be a REIT
has been made).

 
To assist us in qualifying as a REIT, among other purposes, our charter, subject to certain exceptions, restricts the

amount of shares of our stock that a person may beneficially or constructively own. Our charter provides that, subject to
certain exceptions, no person may beneficially or constructively own more than 9.8% in value or in number of shares,
whichever is more restrictive, of the outstanding shares of any class or series of our capital stock.

 
Our charter also prohibits any person from (i) beneficially owning our shares of capital stock to the extent that such

beneficial ownership would result in our being “closely held” within the meaning of Section 856(h) of the Code (without
regard to whether the ownership interest is held during the last half of the taxable year), (ii) transferring our shares of
capital stock to the extent that such transfer would result in our shares of capital stock being beneficially owned by less
than 100 persons (determined under the principles of Section 856(a)(5) of the Code), (iii) beneficially or constructively
owning our shares of capital stock to the extent such beneficial or constructive ownership would cause us to
constructively own ten percent or more of the ownership interests in a tenant (other than a taxable REIT subsidiary, or
TRS) of our real property within the meaning of Section 856(d)(2)(B) of the Code, and (iv) beneficially or constructively
owning our shares of capital stock if such beneficial or constructive ownership would otherwise cause us to fail to qualify
as a REIT under the Code, including, but not limited to, as a result of any operator that manages a “qualified healthcare
property” for a TRS of ours failing to qualify as an “eligible independent contractor” under the REIT rules. Any person
who acquires or attempts or intends to acquire beneficial or constructive ownership of our shares of capital stock that will
or may violate any of the foregoing restrictions on transferability and ownership, or any person who would have owned
our shares of capital stock that resulted in a transfer of shares of our capital stock to a charitable trust (as described
below), is required to give written notice immediately to us, or in the case of a proposed or attempted transaction, to give
at least 15 days’ prior written notice, and provide us with such other information as we may request in order to determine
the effect of such transfer on our status as a REIT. The foregoing restrictions on transferability and ownership will not
apply if our board of directors determines that it is no longer in our best interests to attempt to qualify, or to continue to
qualify, as a REIT. 



 
Our board of directors, in its sole discretion, may prospectively or retroactively exempt a person from the limits

described in the paragraph above and may establish or increase an excepted holder limit (as defined in our charter) for
such person. The person seeking an exemption must provide to our board of directors such representations, covenants and
undertakings as our board of directors may deem appropriate in order to conclude that granting the exemption and
establishing or increasing the excepted holder limit will not cause us to lose our status as a REIT. Our board of directors
may require a ruling from the Internal Revenue Service or an opinion of counsel, in either case in form and substance
satisfactory to the board of directors, in its sole discretion, in order to determine or ensure our status as a REIT.

 
Any attempted transfer of our shares of capital stock which, if effective, would violate any of the restrictions

described above will result in the number of shares of our capital stock causing the violation (rounded up to the nearest
whole share) to be automatically transferred to a trust for the exclusive benefit of one or more charitable beneficiaries,
except that any transfer that results in the violation of the restriction relating to our shares of capital stock being
beneficially owned by fewer than 100 persons will be void ab initio. In either case, the proposed transferee will not
acquire any rights in such shares. The automatic transfer will be deemed to be effective as of the close of business on the
business day prior to the date of the purported transfer or other event that results in the transfer to the trust. Shares held in
the trust will be issued and outstanding shares. The proposed transferee will not benefit economically from ownership of
any shares held in the trust, will have no rights to dividends or other distributions and will have no rights to vote or other
rights attributable to the shares held in the trust. The trustee of the trust will have all voting rights and rights to dividends
or other distributions with respect to shares held in the trust. These rights will be exercised for the exclusive benefit of the
charitable beneficiary. Any dividend or other distribution paid prior to our discovery that shares have been transferred to
the trust will be paid by the recipient to the trustee upon demand. Any distribution authorized but unpaid will be paid
when due to the trustee. Any dividend or other distribution paid to the trustee will be held in trust for the charitable
beneficiary. Subject to Maryland law, the trustee will have the authority (i) to rescind as void any vote cast by the
proposed transferee prior to our discovery that the shares have been transferred to the trust and (ii) to recast the vote in
accordance with the desires of the trustee acting for the benefit of the charitable beneficiary. However, if we have already
taken irreversible corporate action, then the trustee will not have the authority to rescind and recast the vote.

 
Within 20 days of receiving notice from us that shares of stock have been transferred to the trust, the trustee will sell

the shares to a person designated by the trustee, whose ownership of the shares will not violate the above ownership and
transfer limitations. Upon the sale, the interest of the charitable beneficiary in the shares sold will terminate and the
trustee will distribute the net proceeds of the sale to the proposed transferee and to the charitable beneficiary as follows.
The proposed transferee will receive the lesser of (i) the price paid by the proposed transferee for the shares or, if the
proposed transferee did not give value for the shares in connection with the event causing the shares to be held in the trust
(e.g., a gift, devise or other similar transaction), the market price (as defined in our charter) of the shares on the day of the
event causing the shares to be held in the trust and (ii) the price received by the trustee (net of any commission and other
expenses of sale) from the sale or other disposition of the shares. The trustee may reduce the amount payable to the
proposed transferee by the amount of dividends or other distributions paid to the proposed transferee and owed by the
proposed transferee to the trustee. Any net sale proceeds in excess of the amount payable to the proposed transferee will
be paid immediately to the charitable beneficiary. If, prior to our discovery that our shares of capital stock have been
transferred to the trust, the shares are sold by the proposed transferee, then (i) the shares shall be deemed to have been
sold on behalf of the trust and (ii) to the extent that the proposed transferee received an amount for the shares that exceeds
the amount he or she was entitled to receive, the excess shall be paid to the trustee upon demand.
 

 
If a transfer to a charitable trust, as described above, would be ineffective for any reason to prevent a violation of a

restriction, the transfer that would have resulted in such violation will be void ab initio, and the proposed transferee shall
acquire no rights in such shares.

 
Every owner of more than 5% (or such lower percentage as required by the Code or the regulations promulgated

thereunder) of our shares of common stock, within 30 days after the end of each taxable year, is required to give us
written notice, stating his or her name and address, the number of shares of each class and series of our stock that he or
she beneficially owns and a description of the manner in which the shares are held. Each such owner will provide us with
such additional information as we may request in order to determine the effect, if any, of his or her beneficial



ownership on our status as a REIT and to ensure compliance with the ownership limits. In addition, each stockholder will
upon demand be required to provide us with such information as we may request in good faith in order to determine our
status as a REIT and to comply with the requirements of any taxing authority or governmental authority or to determine
such compliance and to ensure compliance with the stock ownership limit.

 
These ownership limitations could delay, defer or prevent a transaction or a change in control that might involve a

premium price for our common stock or otherwise be in the best interest of our stockholders.
 

Certain Provisions of Maryland Law and of Our Charter and Bylaws

Number of Directors; Vacancies
 

Our charter and bylaws provide that the number of directors of our Company will not be less than the minimum
number required under the MGCL, which is one, and, unless our bylaws are amended, not more than fifteen, and the
number of directors of our company may be increased or decreased pursuant to our bylaws by a vote of the majority of
our entire board of directors. Our charter provides for an election to be subject to Title 3, Subtitle 8 of the MGCL and
therefore, subject to the rights of holders of one or more classes or series of preferred stock, any vacancy may be filled
only by a majority of the remaining directors, even if the remaining directors do not constitute a quorum, and any director
elected to fill a vacancy will serve for the full term of the directorship in which such vacancy occurred and until a
successor is elected and qualifies.

 
Pursuant to our charter and bylaws, each member of our board of directors is elected by our stockholders to serve

until the next annual meeting of stockholders and until his or her successor is duly elected and qualifies. Directors are
elected by a majority of votes cast;  provided, however, that directors are elected by a plurality of the votes cast at a
meeting of stockholders for which our Secretary determines that the number of nominees exceeds the number of directors
to be elected as of the record date for such meeting of stockholders. Holders of shares of our common stock have no right
to cumulative voting in the election of directors, and directors are elected by a majority of all the votes cast in the election
of directors. Consequently, at each annual meeting of stockholders, the holders of a majority of the shares of our common
stock will be able to elect all of our directors. The presence in person or by proxy of stockholders entitled to cast a
majority of all the votes entitled to be cast at a meeting constitutes a quorum.

Removal of Directors
 

Our charter provides that, subject to the rights of holders of any series of preferred stock, a director may be removed
only for “cause,” and then only by the affirmative vote of at least two-thirds of the votes entitled to be cast generally in
the election of directors. For this purpose, “cause” means, with respect to any particular director, conviction of a felony or
a final judgment of a court of competent jurisdiction holding that such director caused demonstrable, material harm to us
through bad faith or active and deliberate dishonesty. These provisions, when coupled with the exclusive power of our
board of directors to fill vacancies on our board of directors, generally precludes stockholders from (i) removing
incumbent directors except for “cause” and with a substantial affirmative vote and (ii) filling the vacancies created by
such removal with their own nominees.

 
Business Combinations

Under certain provisions of the MGCL applicable to Maryland corporations, certain “business combinations,”
including a merger, consolidation, share exchange or, in certain circumstances, an asset transfer or issuance or
reclassification of equity securities, between a Maryland corporation and an “interested stockholder” or, generally, any
person who beneficially owns 10% or more of the voting power of the corporation’s outstanding voting shares or an
affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the
beneficial owner of 10% or more of the voting power of the corporation’s then outstanding voting stock, or an affiliate of
such an interested stockholder, are prohibited for five years after the most recent date on which the interested stockholder
becomes an interested stockholder. Thereafter, any such business combination must be recommended by the board of
directors of such corporation and approved by the affirmative vote of at least (a) 80% of the votes entitled to be cast by
holders of the corporation’s outstanding voting stock and (b) two-thirds of the votes entitled to be cast by holders of the
corporation’s voting stock other than stock held by the interested stockholder with whom (or with whose affiliate) the
business combination is to be effected or held by an affiliate or associate of the



interested stockholder, unless, among other conditions, the corporation’s stockholders receive a minimum price (as
defined in the MGCL) for their shares and the consideration is received in cash or in the same form as previously paid by
the interested stockholder for its shares. Under the MGCL, a person is not an “interested stockholder” if the board of
directors approved in advance the transaction by which the person otherwise would have become an interested
stockholder. A corporation’s board of directors may provide that its approval is subject to compliance with any terms and
conditions determined by it.

These provisions of the MGCL do not apply, however, to business combinations that are approved or exempted by a
board of directors prior to the time that the interested stockholder becomes an interested stockholder. Pursuant to the
MGCL, our board of directors has by resolution exempted business combinations between us and any other person from
these provisions of the MGCL, provided that the business combination is first approved by our board of directors,
including a majority of directors who are not affiliates or associates of such person, and, consequently, the five year
prohibition and the supermajority vote requirements will not apply to such business combinations. As a result, any person
may be able to enter into business combinations with us that may not be in the best interests of our stockholders without
compliance by us with the supermajority vote requirements and other provisions of the statute. This resolution, however,
may be altered or repealed in whole or in part at any time. If this resolution is repealed, or our board of directors does not
otherwise approve a business combination, the statute may discourage others from trying to acquire control of us and
increase the difficulty of consummating any offer.
 
Control Share Acquisitions 

The MGCL provides that “control shares” of a Maryland corporation acquired in a “control share acquisition” have no
voting rights except to the extent approved by the affirmative vote of two-thirds of the votes entitled to be cast on the
matter, excluding shares of stock in a corporation in respect of which any of the following persons is entitled to exercise
or direct the exercise of the voting power of such shares in the election of directors: (1) a person who makes or proposes
to make a control share acquisition, (2) an officer of the corporation or (3) an employee of the corporation who is also a
director of corporation. “Control shares” are voting shares which, if aggregated with all other such shares owned by the
acquirer or in respect of which the acquirer is able to exercise or direct the exercise of voting power (except solely by
virtue of a revocable proxy), would entitle the acquirer to exercise voting power in electing directors within one of the
following ranges of voting power: (A) one-tenth or more but less than one-third, (B) one-third or more but less than a
majority or (C) a majority or more of all voting power. Control shares do not include shares that the acquirer is then
entitled to vote as a result of having previously obtained stockholder approval. A “control share acquisition” means the
acquisition of control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions
(including an undertaking to pay expenses), may compel our board of directors to call a special meeting of stockholders to
be held within 50 days of demand to consider the voting rights of the shares. If no request for a meeting is made, the
corporation may itself present the question at any stockholders’ meeting.

If voting rights are not approved at the meeting or if the acquirer does not deliver an acquiring person statement as
required by the statute, then, subject to certain conditions and limitations, the corporation may redeem any or all of the
control shares (except those for which voting rights have previously been approved) for fair value determined, without
regard to the absence of voting rights for the control shares, as of the date of the last control share acquisition by the
acquirer or of any meeting of stockholders at which the voting rights of such shares are considered and not approved. If
voting rights for control shares are approved at a stockholders’ meeting and the acquirer becomes entitled to vote a
majority of the shares entitled to vote, all other stockholders may exercise appraisal rights. The fair value of the shares as
determined for purposes of such appraisal rights may not be less than the highest price per share paid by the acquirer in
the control share acquisition.

The control share acquisition statute does not apply to (a) shares acquired in a merger, consolidation or share
exchange if the corporation is a party to the transaction or (b) acquisitions approved or exempted by the charter or bylaws
of the corporation.

Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any
person of our shares. Our bylaws also provide that such provision may be repealed, in whole or in part, at any time,
whether before or after an acquisition of control shares and, upon such repeal, may, to the extent provided by



any successor bylaw, apply to any prior or subsequent control share acquisition. There is no assurance that such provision
will not be amended or eliminated at any time in the future.

 
Subtitle 8

Subtitle 8 of Title 3 of the MGCL permits a Maryland corporation with a class of equity securities registered under
the Exchange Act and at least three independent directors to elect to be subject, by provision in its charter or bylaws or a
resolution of its board of directors and notwithstanding any contrary provision in the charter or bylaws, to any or all of the
following five provisions.

 
· a classified board;

 
· a two-thirds vote requirement for removing a director;

 
· a requirement that the number of directors be fixed only by vote of the directors;

 
· a requirement that a vacancy on the board be filled only by the remaining directors and for the remainder of the

full term of the class of directors in which the vacancy occurred; and
 

· a majority requirement for the calling of a special meeting of stockholders.
 
Through provisions in our charter and bylaws unrelated to Subtitle 8, we already (1) require the affirmative vote of the

holders of not less than two-thirds of all of the votes entitled to be cast on the matter for the removal of any director from
the board of directors, which removal will be allowed only for cause, (2) vest in the board of directors the exclusive
power to fix the number of directors and (3) require, unless called by our Chairman, Chief Executive Officer, President or
board of directors, the request of stockholders entitled to cast not less than a majority of the votes entitled to be cast at
such meeting to call a special meeting of stockholders. Our charter contains a provision electing to be subject to the
provisions of Subtitle 8 such that all vacancies on our board of directors can be filled only by the remaining directors and
for the remainder of the full term of the class of directors in which the vacancy occurred.

Anti-takeover Effect of Certain Provisions of Maryland Law and of Our Charter and Bylaws
 

If the applicable exemption in our bylaws is repealed and the applicable resolution of our board of directors is
repealed, the control share acquisition provisions and the business combination provisions of the MGCL, respectively, as
well as the provisions in our charter and bylaws, as applicable, on removal of directors and the filling of director
vacancies and the restrictions on ownership and transfer of stock, together with the advance notice and stockholder-
requested special meeting provisions of our bylaws, alone or in combination, could serve to delay, deter or prevent a
transaction or a change in our control that might involve a premium price for holders of our shares of common stock or
otherwise be in their best interests.

Mergers; Extraordinary Transactions
 
Under the MGCL, a Maryland corporation generally cannot merge with another entity, dissolve, convert into or

consolidate with another entity, sell all or substantially all of its assets, or engage in a statutory share exchange unless
advised by its board of directors and approved by the affirmative vote of stockholders holding at least two-thirds of the
shares entitled to vote on the matter unless a lesser percentage (but not less than a majority of all of the votes entitled to
be cast on the matter) is set forth in the corporation’s charter. Our charter provides that these actions may be taken only if
such action is declared advisable by our board of directors and approved by the affirmative vote of stockholders entitled
to cast a majority of all the votes entitled to be cast on the matter.

Amendments to Our Charter and Bylaws
 
Under the MGCL, a Maryland corporation generally cannot amend its charter unless advised by its board of directors

and approved by the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast on
the matter unless a different percentage (but not less than a majority of all of the votes entitled to be cast



on the matter) is set forth in the company’s charter. Our charter provides that except for amendments to the provisions of
our charter related to (i) the removal of directors, (ii) the restrictions on transferred ownership of our capital stock and (iii)
the vote required to amend such amendment provisions (each of which require the affirmative vote of the holders of not
less than two-thirds of all the votes entitled to be cast on the matter) and certain amendments that pursuant to the MGCL
require only approval by our board of directors, our charter may be amended only with the approval of our board of
directors and the affirmative vote of the holders of shares of not less than a majority of all of the votes entitled to be cast
on the matter.

 
Generally, our board of directors and stockholders have the power to adopt, alter or repeal any provision of our

bylaws and to make new bylaws; provided, however, that certain bylaws may only be altered or repealed by our board of
directors.



Exhibit 10.20

Fifth Amendment to the Agreement of Limited Partnership of
Chiron Real Estate LP

This Amendment, dated February 23, 2026 (this “Amendment”), to the Agreement of Limited
Partnership (the “LPA”), of Chiron Real Estate LP (the “Company”) is adopted, executed and agreed
to by the General Partner. Capitalized terms not defined in this Amendment are defined in the LPA.

WHEREAS, a certificate of amendment to the certificate of limited partnership of the
Company was filed with the Secretary of State of the State of Delaware on February 20, 2026 to
change the name of the Company to “Chiron Real Estate LP” effective February 23, 2026 (the
“Name Change”);

WHEREAS, a certificate of amendment to the certificate of formation of the General Partner
was filed with the Secretary of State of the State of Delaware on February 20, 2026 to change the
name of the General Partner to “Chiron Real Estate GP LLC” effective February 23, 2026 (the “GP
Name Change”); and

WHEREAS, articles of amendment to the charter of the Parent REIT was filed with the
Maryland State Department of Assessments and Taxation on February 20, 2026 to change the name of
the Parent REIT to “Chiron Real Estate Inc. ” effective February 23, 2026 (the “Parent REIT Name
Change”).

Section 1. Amendments.

(a) The LPA is hereby amended to reflect the Name Change and all references in
the LPA to “Global Medical REIT L.P.” shall hereafter refer to “Chiron Real Estate LP.”

(b) The LPA is hereby amended to reflect the GP Name Change and all references
in the LPA to “Global Medical REIT GP LLC” shall hereafter refer to “Chiron Real Estate GP LLC.”

(c) The LPA is hereby amended to reflect the Parent REIT Name Change and all
references in the LPA to “Global Medical REIT Inc.” shall hereafter refer to “Chiron Real Estate Inc.”

Section 2.   Miscellaneous. Except as hereby amended, the LPA shall remain in full force
and effect.

[Signature Page Follows.]



The undersigned has executed this Amendment effective as of the date first above written.

GENERAL PARTNER:

CHIRON REAL ESTATE GP LLC

By: CHIRON REAL ESTATE INC., its sole member

By: /s/ Mark O. Decker, Jr.
Name: Mark O. Decker, Jr.
Title: Chief Executive Officer and President

Signature Page to Fifth Amendment to Agreement of Limited Partnership of
Chiron Real Estate LP

​



Exhibit 19.1

CHIRON REAL ESTATE INC.
INSIDER TRADING POLICY

Introduction

While performing their duties, the persons identified
below as “Covered Persons” may learn material,
nonpublic information about Chiron Real Estate Inc.
(the “Company”) or another company.   This
information may be valuable to those who trade in
Company shares or the shares of other companies.  It
is the law, as well as in the interest of the Company,
that this information not be disclosed to anyone
outside the Company and that no one profit as a result
of having information not available to the general
public.

All directors, officers and employees of the Company
and its subsidiaries (the “Covered Persons”) are
required to comply with this policy.

This Policy regarding insider trading provides
procedures to limit the release of material nonpublic
information and gives guidance to the Covered
Persons regarding their individual obligations
regarding insider trading.

The Company is committed to protecting its
confidential information.   The ethical and business
principles that are the foundation of this Policy may
be broader than the stringent requirements of federal
securities laws.   However, the confidence and trust
placed in the Covered Persons by the Company and its
stockholders are of great value and should be
preserved and protected.   The reputation of the
Company and each of its affiliates for integrity and
professionalism are important company and personal
assets.

This Policy regarding insider trading is not designed
or intended to discourage the Covered Persons from
investing in the Company’s securities; indeed, the
Company encourages investment in its shares by its
directors, officers and employees, and the directors,
officers and employees of its subsidiaries and
affiliates.   This Policy creates a program and
procedures to protect the Company and the Covered
Persons from inadvertent violations of the policy and
the laws against insider trading.

The Policy

Any Covered Person who is in possession of or who has knowledge of material, non-public information regarding or relating to the
Company or any other company may not:

· buy, sell or otherwise dispose of securities of the Company or that company (other than pursuant to a Trading Plan or, in the case
of directors or executive officers, a Pre-Cleared Trading Plan (each as defined herein));

· buy, sell or otherwise dispose of derivative securities that are not issued by the Company, such as exchange-traded put or call
options or swaps relating to the Company’s securities (“Derivative Securities”), including buying or selling Derivative Securities
for hedging purposes;

· communicate such information to others; or
· in any other way, take advantage of such information.

It is also the policy of the Company that the Company will not engage in transactions in the Company’s equity securities (as defined in the
Securities Exchange Act of 1934 (the “Exchange Act”)) while aware of material, non-public information relating to the Company or its
securities, except for (i) transactions with plan participants (or their permitted assignees) pursuant to an equity-based compensation plan
of the Company; (ii) transactions made pursuant to written plans for transacting in the Company’s securities that, at the time adopted,
conform to all of the requirements of Exchange Act Rule 10b5-1 as then in effect; (iii) transactions with counterparties who are at the time
also aware of the material, non-public information or who acknowledge, agree or represent that they are aware that the Company may
possess material, non-public information but are not relying on the disclosure or omission to disclose to them of any such information; or
(iv) any other transaction expressly authorized by the Board or any committee thereof, or by senior management in consultation with the
Company’s legal counsel.
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Scope of the Policy

This Policy is drafted broadly and will be applied and
interpreted in a similar manner.  This Policy applies to
all Covered Persons and the immediate families (as
defined in Rule 16a-1(e) under the Exchange Act),
personal households and affiliates of such Covered
Persons.

Legal Considerations Relating To Material,
Nonpublic Information

Insider trading is a serious legal concern for both the
Covered Persons and the Company.  The law provides
for significant civil and criminal penalties for insider
trading violations.

Some of those penalties are imposed upon individuals
who use material, nonpublic information for their own
gain.  Civil and criminal liability could also extend to
a Covered Person who “tips” another person about
material, nonpublic information where that person, in
turn, buys or sells shares.

There is a wide range of potential sanctions for a
person found to have engaged in insider trading.
  Besides requiring disgorgement of profits gained or
losses avoided, the Securities and Exchange
Commission (the “SEC”) may seek to impose a
penalty on the person who committed the violation
that shall not exceed three times the profit gained or
loss avoided.  The SEC may also impose a penalty of
the greater of $1,000,000 or three times the profit
gained or loss avoided on any person who directly or
indirectly controlled the person who committed such
violation.   In addition, the federal government may
seek a criminal fine of up to $5,000,000 and/or 20
years imprisonment (25 years if the conduct proven is
fraudulent).   By passing laws with strong criminal
penalties, Congress has expressed its intent that each
person convicted of insider trading serve a jail term.

Federal securities law also creates a strong incentive
for the Company to deter insider trading by its
affiliates.  Companies now may be held liable if they
know of and recklessly disregard the conduct of their
employees or affiliates and such disregard leads to an
insider trading violation.  Companies may face civil

damages of up to the greater of $1,000,000 or three
times the profit gained or loss avoided as a result of a
violation and criminal fines totaling up to $25,000,000
imposed by the SEC.   In addition, private litigants
may also be able to make significant claims against
the Company.

The penalties for companies and their affiliates are
different.   There may be situations in which the
concerns of the Company and an affiliate accused of
insider trading diverge.   This contrasts with most
litigation, in which a company typically reinforces and
supports the actions of its directors, officers and
affiliates.   Consequently, a person affiliated with the
Company who trades on material, nonpublic
information should not expect the Company to protect
his or her interests.

Some Guidelines

Covered Persons and the immediate families, personal
households and affiliates of such Covered Persons to
whom this Policy applies should consider these
general rules when presented with a situation that
raises concerns regarding insider trading:

Presume information is “material.”   Information
should be considered material if it would be
considered important by investors making decisions
whether to purchase, sell or hold the securities of the
company in question.  Stated another way, information
should be considered material if it would alter the total
mix of information available to the public.   Either
positive or negative information may be material.

Examples of material information include, but are
not limited to:

· earnings or revenue projections or results;

· distributions or changes in distribution policies;

· an acquisition or merger proposal;

· a significant acquisition or sale of assets;
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· significant equity or debt offerings or repurchases;

· the execution or proposed execution of a
significant development, construction or other
contract, lease, or purchase or loan agreement;

· new business ventures, partnerships or
agreements, or a change in existing ventures,
partnerships or agreements;

· a default or anticipated default under debt
instruments or important contracts;

· significant regulatory developments;

· new business information relating to changes in
management, impending bankruptcy or financial
problems; and

· the gain or loss of a substantial customer or tenant.

Presume information is “nonpublic.”   Information
should be treated as nonpublic unless a reasonable
period of time has passed, usually two business days,
since it has been distributed by means likely to result
in a general public awareness of the information - for
example, by publication of the information in a daily
newspaper or a newswire service.  Accordingly, if a
public announcement or press release of material,
nonpublic information is made or issued before
commencement of trading on, for example, a Monday,
trading would not be permitted until the following
Wednesday.   Likewise, if an announcement is made
after the close of trading on, for example, a Friday,
trading would not be permitted until the following
Wednesday.

Trading By Directors, Officers and Other
Employees and Affiliates

At the end of every fiscal quarter, the Company will
announce operating results and other financial
information about its performance during the
preceding quarter or year, as applicable.   That
information may be better or worse than people who
trade in the Company’s shares expect.  Due to the

potential impact of the release of financial information
at the end of each quarter on the price of the
Company’s shares, it is important to avoid any
appearance of impropriety that might result if affiliates
of the Company trade the Company’s shares near the
end of a quarter.   Therefore, the Company has
instituted what it refers to as the “Restrictive Period”
for Covered Persons who may have access to this
information in the course of their duties.  Even if the
Company is not in a Restrictive Period, no Covered
Person may buy or sell the Company’s securities or
Derivative Securities if in possession of material,
nonpublic information about the Company.  Please see
the attached discussion of Restrictive Periods and
Trading Windows to determine if you are subject to
these trading restrictions.

Short-Term Trading, Options, Hedging and
Certain Other Transactions

The Company strongly discourages Covered Persons
from engaging in the following:

· Trading in the Company’s securities on a short-
term basis.  Any Company securities purchased in
the open market should be held for a minimum of
six months and ideally longer.   Directors and
executive officers of the Company are subject to
“short-swing profit recovery” for any profit
realized on the purchase and sale or sale and
purchase of the Company’s securities within any
six-month period.

· Purchases of the Company’s securities on margin
or using the Company’s securities as collateral for
margin loans.

· Hedging transactions.

· Short sales and sales against the box.

· Trading in puts, calls and straddles on the
Company’s securities.

· Standing or limit orders on the Company’s
securities (except under a Trading Plan or, in the
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case of directors or executive officers, a Pre-
Cleared Trading Plan).

Compliance and Sanctions

The Covered Persons are personally responsible for
ensuring that they and members of their immediate
families and personal households comply with the
provisions and intent of this Policy.  Violations of this
Policy will be viewed seriously.   Such violations
provide grounds for disciplinary action, including
dismissal.

Compliance with this Policy also applies to your
transactions in the Company’s securities even after
your employment or position with the Company has
ceased.   If you are in possession of material,
nonpublic information when your employment or
position terminates, you may not trade in the
Company’s securities until that information has
become public or is no longer material.

Summary

The Company has set forth a broad policy designed to
limit the possibility of insider trading.   However,
insider trading is a complex area of the law and there
are many circumstances in which an individual may
be legitimately unsure about the application of this
Policy.   In these situations, a simple question may
forestall disciplinary action or complex legal
problems.   Covered Persons should not hesitate to
direct any questions to the Company’s General
Counsel or Chief Compliance Officer.   Furthermore,
Covered Persons should keep in mind that, in the
event that their securities transactions become the
subject of scrutiny, such transactions will be viewed
after the fact with the benefit of hindsight.  As a result,
before engaging in any transaction, Covered Persons
should carefully consider how the SEC and others
might view the transaction in hindsight.

On the last page is an Acknowledgment and Disclosure Form certifying that you have read this Policy Statement.
After you have read this document, please sign the Acknowledgment and Disclosure Form where indicated and
return it to the Company’s General Counsel or Chief Compliance Officer. Thank you for your cooperation.
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Restrictive Periods and Trading Windows
for Directors, Officers and Employees of the Company

Purpose of Restrictive Periods and Trading Windows

As part of its Insider Trading Policy, the Company has established Restrictive Periods and Trading Windows for
trading in the Company’s shares for certain individuals.

Scheduled Restrictive Periods and the Window Group

Except as set forth below, all directors, officers and employees of the Company or its subsidiaries and affiliates
identified by the Company who are notified from time to time by the Chief Compliance Officer that they have been
so identified (the “Window Group”) are prohibited from transacting in the Company’s securities during the
Restrictive Periods designated from time to time by the Chief Compliance Officer (the “Scheduled Restrictive
Period”).  Covered Persons who have not been identified as being in the Window Group should adhere to the other
applicable prohibitions set forth in this Policy. Insiders who have been designated as members of the Window Group
and notified of the Scheduled Restrictive Period must comply with the Scheduled Restrictive Period whether or not
they receive a reminder of the commencement of each Scheduled Restrictive Period.

The foregoing prohibition does not include:

· the cash exercise of stock options granted under the Company’s stock plans.  (Note, however, that a same day
“cashless exercise” of stock options through a broker is considered a sale of securities for this purpose and is
prohibited);

· bona fide gifts of securities or certain other transfers of securities that are not considered a sale, such as a
transfer to a family member or into a family trust, unless the donor or transferor knows, or is reckless in not
knowing, that the donee or transferee would sell such securities prior to the disclosure of material, nonpublic
information;

· transactions in mutual funds that are invested in the Company’s securities;

· purchases of securities under a dividend reinvestment and stock purchase plan, if such plan is adopted by the
Company, resulting from your reinvestment of dividends paid on the Company’s securities.  The foregoing
prohibition does include voluntary purchases of the Company’s securities resulting from additional
contributions you choose to make to such a plan, and to your election to participate in such a plan or increase
your level of participation in such a plan.  The foregoing prohibition also includes your sale of any of the
Company’s securities purchased pursuant to such a plan; and



6

· sales under an established Trading Plan or, in the case of directors or executive officers, a Pre-Cleared
Trading Plan.

Trading Windows

When a Restrictive Period is not in effect, a “Trading Window” is open, and Covered Persons may buy or sell the
Company’s securities and Derivative Securities.  However, a Covered Person may not buy or sell the Company’s
securities or Derivative Securities, even if a Trading Window is open, if the Covered Person is in possession of
material, nonpublic information about the Company.

Unscheduled Restrictive Periods; Early Closing of Trading Windows

Additional Restrictive Periods may be imposed during the course of an otherwise open Trading Window
(“Unscheduled Restrictive   Periods”), and existing Restrictive Periods may be extended.   Usually this will occur
when the Company is imminently considering some significant decision, for example, a distribution to stockholders,
a public offering of securities, an acquisition, or a major commercial transaction.  At those times, you will receive a
separate communication from the Chief Compliance Officer advising of the commencement of an Unscheduled
Restrictive Period or an extension of a Scheduled Restrictive Period.  We will attempt to give you as much advance
notice as possible of Unscheduled Restrictive Periods, but given the nature of the transaction involved, you may
receive very short notice.

Special Circumstances During Restrictive Periods

The Chief Compliance Officer, may, but will not be obligated to, approve trades of the Company’s securities during a
Restrictive Period (and any trades by the Chief Compliance Officer, will be subject to approval by the Chief
Executive Officer, which may be granted or withheld at the discretion of the Chief Executive Officer) provided that
(1) the individual proposing to engage in such a trade provides a valid reason to justify the trade, such as hardship or
a desire to purchase shares to demonstrate support for the Company; (2) the individual provides the amount and
terms of any proposed transactions prior to the commencement of the Restrictive Period; and (3) the individual
proposing to trade has certified prior to the proposed trade date that such individual is not in possession of material
nonpublic information concerning the Company.

Net Share Settle Upon Vesting Event

For awards or grants of restricted shares of Company common stock made to officers, directors or employees as
incentive equity awards pursuant to the Company’s equity incentive plan, in the event the vesting of any such
restricted shares, or the lapsing of forfeiture restrictions with respect to any such restricted shares (each a “vesting
event”) (any such vested shares or shares with respect to which forfeiture restrictions have lapsed are referred to as
“Vested Shares”), is deemed to be taxable event requiring the payment tax withholding by the Company, such tax
liability may be reimbursed by the holder of the Vested Shares to the Company through the surrender to the
Company of a number of the Vested Shares equal to such withholding amount based on the closing price of the
Company’s common stock on the NYSE on the date of the vesting event (such surrender is referred to as “Net Share
Settle”) if and only if (i) the vesting event occurs during a Trading Window and the holder is not in possession of
material non-public information at the time of the vesting event or (ii) the holder of such Vested
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Shares has previously directed in writing either at the time of the initial grant of the Vested Shares or during a
Trading Window when the holder is not in possession of material non-public information that any withholding
obligation on Vested Shares be settled through Net Share Settle.  Any such direction by the holder may be revoked
during a Trading Window when the holder is not in possession of material non-public information.

Pre-Clearance of Trades by Directors and Executive Officers

To further ensure compliance with securities laws and to be certain insider trades do not create any adverse
impression in the market, executive officers or directors must inform the Chief Compliance Officer of all of their
trades in advance (including any hedging transactions in connection with the Company’s common stock), either in
writing or by email, and the transaction must have been pre-cleared by the Chief Compliance Officer.  The attached
Form of Notice may be used for that purpose.  The Chief Compliance Officer is under no obligation to approve a
trade submitted for pre-clearance, and may determine not to permit the trade.  Furthermore, upon completion of a
trade, notice must be given promptly (no later than the close of the same business day) to the Chief Compliance
Officer of the occurrence and details of the trade.  Using the same attached Form of Notice, the Chief Compliance
Officer must inform the Chief Financial Officer (or the Chief Executive Officer if the Chief Compliance Officer is
the Chief Financial Officer) of all of his or her trades in advance (including any hedging transactions in connection
with the Company’s common stock), either in writing or by email, and the transaction must have been pre-cleared by
the Chief Financial Officer (or the Chief Executive Officer if the Chief Compliance Officer is the Chief Financial
Officer).  Upon consummation of a trade, the Chief Compliance Officer must promptly (no later than the close of the
same business day) give notice to the Chief Financial Officer (or to the Chief Executive Officer if the Chief
Compliance Officer is the Chief Financial Officer) of the occurrence and details of the trade.

Rule 10b5-1 under the Exchange Act (“Rule 10b5-1”) provides a defense from insider trading liability if trades occur
pursuant to a pre-arranged “trading plan” that meets the conditions specified under Rule 10b5-1 (a “Rule 10b5-1
Plan”).  As required by Rule 10b5-1, you must enter into a Rule 10b5-1 Plan in good faith and only when you are not
in possession of material, nonpublic information, and directors and executive officers are required to include a
representation in each Rule 10b5-1 Plan certifying this.  In addition, you may not enter into a trading plan during a
Restrictive Period.  If you establish a Rule 10b5-1 Plan, you must not exercise any subsequent discretion affecting
the transactions, and if your broker or any other person exercises discretion in implementing the trades, you must not
influence his or her actions and he or she must not possess any material, nonpublic information at the time of the
trades.  Rule 10b5-1 Plans can be established for a single trade or a series of trades.  Rule 10b5-1 Plans are subject to
certain other restrictions, including “cooling-off periods” between when a Rule 10b5-1 Plan is established or
amended and when trading under such Rule 10b5-1 Plan may commence, prohibitions on overlapping Rule 10b5-1
Plans, and restrictions on single-trade Rule 10b5-1 Plans, each as specified in Rule 10b5-1.

In addition to the affirmative defense provided under Rule 10b5-1, individuals may assert other defenses to liability
under the Exchange Act for trades of securities covered by this Policy that occur when in possession of material,
nonpublic information.  Accordingly, Covered Persons may choose to establish trading plans that are not Rule 10b5-1
Plans (a “Non-Rule 10b5-1 Plan” and, together with Rule 10b5-1 Plans, “Trading Plans”).  Non-Rule 10b5-1 Plans
must meet the requirements for a “non-Rule 10b5-1 trading arrangement” as defined in Item 408(c) of Regulation S-
K under the Exchange Act.

The details of the rules and regulations regarding Trading Plans are complex, and further information about them is
available upon request from the Chief Compliance Officer.  Any person subject to the Company’s pre-clearance
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requirements who wishes to implement, amend, modify or terminate a Trading Plan must first pre-clear such Trading
Plan action with the Chief Compliance Officer (a “Pre-Cleared Trading Plan”).  To ensure compliance, pre-clearance
may require inquiry by the Chief Compliance Officer and clearance may require up to 24 hours under normal
circumstances. Transactions effected pursuant to a Pre-Cleared Trading Plan will not require further pre-clearance at
the time of the transaction and shall not be deemed a violation of this Policy even though such trade takes place
during a Restrictive Period or while the director or executive officer covered by such Pre-Cleared Trading Plan is
aware of material, nonpublic information.

Even if you are not a person subject to pre-clearance requirements, you are reminded that if you possess material,
nonpublic information, you are still under the restrictions described elsewhere in this Policy.

Section 16 Compliance

Certain officers and directors of the Company have additional compliance requirements pursuant to Section 16 of the
Exchange Act, including the filing of Forms 3, 4 and 5 to report holdings and trades of the Company’s securities.
 Generally, if one of these officers or directors buys or sells shares of the Company’s common stock (including bona
fide gifts), is granted or exercises options to purchase shares of the Company’s common stock or is granted restricted
stock or performance units, the officer or director must report the transaction to the SEC on a Form 4 within two
business days.  The Company and its legal counsel would be pleased to assist officers and directors in preparing and
filing Section 16 reports at the officers’ or directors’ request.  Officers and directors should recognize, however, that
they remain ultimately responsible for the correct and timely filing of their Section 16 reports, and their compliance
with the other requirements and restrictions of Section 16.

To comply with Section 16 reporting deadlines, the SEC requires public companies (including the Company) to
report in their annual proxy statements the names of their officers and directors who failed to timely file Section 16
reports.   In addition, the SEC has brought enforcement actions against corporate insiders in connection with the
insiders’ failure to file Section 16 reports.  Any person who willfully fails to file a report which he or she knew was
required under Section 16 or who willfully misrepresents information reported under Section 16 may be subject to
criminal penalties (including imprisonment and fines), in addition to SEC enforcement orders and possible civil
liability.

To help ensure compliance with the requirements of Section 16, if any covered officer or director is aware of any
trades in the securities of the Company which he or she has made but which have not been reported to the Company
and/or to the SEC on a Form 4 or, at the end of the year, a Form 5, please contact the Chief Compliance Officer so
that the information may be reported to the SEC.
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Acknowledgement and Disclosure Form

Please review, date, sign and return this form to the Chief Compliance Officer or General Counsel of the Company.

1. I have received a copy of the INSIDER TRADING POLICY.

2. I have read and understand the INSIDER TRADING POLICY and agree to comply with its terms.

3. I understand that a violation of the INSIDER TRADING POLICY may be considered grounds for termination
of my employment or other disciplinary action by the Company and may lead to civil or criminal liability.

Date:   ​ ​ ​
(Signature)

(Name - please print)
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INSIDER TRADING POLICY

FORM OF NOTICE

This shall serve as notice to Chiron Real Estate Inc. (the “Company”), that I,                                       , intend
to ☐ purchase ☐ sell (CHECK THE APPROPRIATE BOX(ES)) the number of shares of the Company’s securities or 
Derivative Securities indicated at the bottom of this form.  I will not purchase and/or sell such securities until I am 
notified by the Company that I may buy and/or sell the securities indicated.

Dated:   ​ ​ ​

(Signature)

(Print Name)

FILL IN THE APPROPRIATE SPACES BELOW:

NUMBER OF SHARES TO BE SOLD:

NUMBER OF SHARES TO BE PURCHASED:

DESCRIPTION OF HEDGING TRANSACTION:

PRE-CLEARED AS OF , 20        :

CHIRON REAL ESTATE INC.

By:
Name:
Title:
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Exhibit 21

SUBSIDIARIES OF THE REGISTRANT

The Company has the following wholly owned subsidiaries as of December 31, 2025:

Name   ​ ​ ​ State of Organization
Chiron Real Estate LP Delaware
Chiron Real Estate GP LLC Delaware
Inter-American Management LLC Delaware
GMR Omaha, LLC Delaware
GMR Asheville, LLC Delaware
GMR Pittsburgh, LLC Delaware
GMR Plano, LLC   Delaware
GMR Memphis, LLC Delaware
GMR Melbourne, LLC   Delaware
GMR Westland, LLC Delaware
GMR Memphis Exeter, LLC Delaware
GMR Reading, LLC Delaware
GMR East Orange, LLC Delaware
GMR Sandusky, LLC   Delaware
GMR Watertown, LLC Delaware
GMR Carson City, LLC Delaware
GMR Ellijay, LLC Delaware
GMR Las Cruces, LLC Delaware
GMR Altoona, LLC Delaware
GMR Mechanicsburg, LLC Delaware
GMR Mesa, LLC Delaware
GMR Lewisburg, LLC Delaware
GMR Cape Coral, LLC   Delaware
GMR Clermont, LLC   Delaware
GMR Oklahoma City, LLC Delaware
GMR Flower Mound, LLC Delaware
GMR Fort Worth, LLC Delaware
GMR Lubbock, LLC Delaware
GMR Sherman, LLC Delaware
GMR Brockport, LLC Delaware
GMR Austin, LLC Delaware
GMR Fremont, LLC Delaware
GMR Moline, LLC Delaware
GMR Albertville, LLC Delaware
GMR Lee's Summit, LLC Delaware
GMR Wyomissing, LLC Delaware
GMR Amarillo, LLC Delaware
GMR Gainesville, LLC Delaware
GMR Saint George, LLC Delaware
GMR Silvis, LLC Delaware
GMR Orlando, LLC Delaware
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GMR Bountiful, LLC Delaware
GMR East Dallas Hospital, LLC Delaware
GMR East Dallas Land, LLC Delaware
GMR Belpre, LLC Delaware
GMR McAllen, LLC Delaware
GMR Derby, LLC   Delaware
GMR Southern IL, LLC Delaware
GMR Cincinnati Beechmont, LLC Delaware
GMR Southern IL Carbondale, LLC Delaware
GMR Southern IL Shiloh 1191, LLC Delaware
GMR Southern IL Shiloh 1197, LLC Delaware
GMR Melbourne Pine, LLC Delaware
GMR Vernon, LLC Delaware
GMR Vernon Keynote, LLC Delaware
GMR Corona, LLC Delaware
GMR Zachary, LLC Delaware
GMR Chandler Dobson, LLC Delaware
GMR Chandler Pecos I, LLC Delaware
GMR Chandler Pecos II, LLC Delaware
GMR Chandler Val Vista I, LLC Delaware
GMR Las Vegas, LLC Delaware
GMR Oklahoma Northwest, LLC Delaware
GMR South Bend, LLC Delaware
GMR Surprise, LLC Delaware
GMR Lansing Jolly 3390, LLC Delaware
GMR Lansing Jolly 3394, LLC Delaware
GMR Lansing Jolly 3400, LLC Delaware
GMR Lansing Patient, LLC Delaware
GMR Bannockburn, LLC Delaware
GMR San Marcos, LLC Delaware
GMR Morgantown, LLC Delaware
GMR Gilbert, LLC Delaware
GMR Livonia, LLC Delaware
GMR Aurora, LLC Delaware
GMR Beaumont, LLC Delaware
GMR Bastrop, LLC Delaware
GMR Greenwood, LLC Delaware
GMR Panama City Chipley, LLC Delaware
GMR Panama City PCB, LLC Delaware
GMR Panama City, LLC Delaware
GMR Jacksonville Ponte Vedra, LLC Delaware
GMR Jacksonville Riverside, LLC Delaware
GMR Clinton, LLC Delaware
GMR High Point, LLC Delaware
GMR Grand Rapids Beltline, LLC Delaware
GMR Grand Rapids Main, LLC Delaware
GMR Grand Rapids Walker, LLC Delaware
GMR Grand Rapids Wilson, LLC Delaware
GMR West Allis, LLC Delaware
GMR Dumfries, LLC Delaware
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GMR Fairfax, LLC Delaware
GMR Rosedale 5233, LLC Delaware
GMR Rosedale 5235, LLC Delaware
GMR Centerville, LLC Delaware
GMR Winston-Salem, LLC Delaware
GMR Lancaster, LLC Delaware
GMR Decatur, LLC Delaware
GMR Jackson, LLC Delaware
GMR Plymouth, LLC   Delaware
GMR Sheboygan, LLC   Delaware
GMR Cape Girardeau, LLC   Delaware
GMR Hudson, LLC Delaware
GMR Spring Hill County Line, LLC Delaware
GMR Spring Hill Medical Center, LLC Delaware
GMR Las Vegas Pecos, LLC Delaware
GMR Las Vegas Warm Springs, LLC Delaware
GMR West El Paso, LLC Delaware
GMR El Paso, LLC Delaware
GMR Syracuse, LLC Delaware
GMR Yuma 20, LLC Delaware
GMR Yuma 25, LLC Delaware
GMR Pensacola Market, LLC Delaware
GMR Dallas North Central, LLC Delaware
GMR East Grand Forks, LLC Delaware
GMR Pensacola Grande, LLC Delaware
GMR Pensacola Davis, LLC Delaware
GMR Venice, LLC Delaware
GMR Fort Worth Overton Ridge, LLC Delaware
GMR Coos Bay, LLC Delaware
GMR Fort Myers Park Royal, LLC Delaware
GMR Fort Myers Camelot, LLC Delaware
GMR Cape Coral Viscaya 1265, LLC Delaware
GMR Cape Coral Viscaya 1261, LLC Delaware
GMR Cape Coral Viscaya 1255, LLC Delaware
GMR Cape Coral Southeast, LLC Delaware
GMR Port St. Lucie, LLC Delaware
GMR Tallahassee, LLC Delaware
GMR Caledonia, LLC Delaware
GMR Forsyth 241 Weaver, LLC Delaware
GMR Forsyth 389 Weaver, LLC Delaware
GMR North Charleston, LLC Delaware
GMR Lemoyne, LLC Delaware
GMR Munster, LLC Delaware
GMR Hialeah, LLC Delaware
GMR Athens-600, LLC Delaware
GMR Oklahoma City A, LLC Delaware
GMR Mentor, LLC Delaware
GMR Athens-200, LLC Delaware
GMR Gainesville Sherwood, LLC Delaware
GMR Sarasota, LLC Delaware
GMR Paris, LLC Delaware
GMR Lee's Summit Northeast, LLC Delaware
GMR Greenwood Emerson, LLC Delaware
GMR Rocky Point, LLC Delaware
GMR Fairbanks, LLC Delaware
GMR Danville, LLC Delaware
GMR Frankfort, LLC Delaware
GMR London, LLC Delaware
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GMR Somerset, LLC Delaware
GMR Fairfax Hamaker, LLC Delaware
GMR Glenview, LLC Delaware
GMR Toledo, LLC Delaware
GMR Canandaigua, LLC Delaware
GMR Lake Geneva, LLC Delaware
GMR Hermitage Garden Way, LLC Delaware
GMR Redding Butte, LLC Delaware
GMR Redding Churn Creek, LLC Delaware
GMR Cerritos, LLC Delaware
GMR Clinton Township, LLC Delaware
GMR Westland Central City, LLC Delaware
GMR Spartanburg, LLC Delaware
GMR Minot, LLC Delaware
GMR Conway, LLC Delaware
GMR Little Rock, LLC Delaware
GMR Russellville, LLC Delaware
GMR East Venice, LLC Delaware
GMR Sarasota Clark, LLC Delaware
GMR Bradenton 2101 61st Street, LLC Delaware
GMR Bradenton 2203 61st Street, LLC Delaware
GMR Bradenton 53rd Avenue, LLC Delaware
GMR Bradenton Pointe West, LLC Delaware
GMR Ruskin, LLC Delaware
GMR Clive, LLC Delaware
GMR Des Moines EN, LLC Delaware
GMR Des Moines West, LLC Delaware
GMR Slippery Rock, LLC Delaware
GMR Tucson Carondelet, LLC Delaware
GMR Tucson Silverbell, LLC Delaware
GMR JV Manager l, LLC Delaware
GMRE TRS I, LLC Delaware



Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement No. 333-276248 on Form S-3 and Registration Statement No. 333-
281484 on Form S-8 of our reports dated March 2, 2026, relating to the consolidated financial statements of Chiron Real Estate Inc. and
subsidiaries (“the Company”), and the effectiveness of the Company’s internal control over financial reporting appearing in this Annual
Report on Form 10-K for the year ended December 31, 2025.

/s/ DELOITTE & TOUCHE LLP

Mclean, Virginia

March 2, 2026



Exhibit 31.1

CERTIFICATIONS

I, Mark O. Decker, Jr., certify that:

1. I have reviewed this Annual Report on Form 10-K for the fiscal year ended December 31, 2025 (this “Report”) of Chiron Real Estate Inc.
(the “registrant”);

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(s) 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(s) 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:  March 2, 2026 /s/ Mark O. Decker, Jr.
  Mark O. Decker, Jr., Chief Executive Officer
  (Principal Executive Officer)
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CERTIFICATIONS

I, Robert J. Kiernan, certify that:

1. I have reviewed this Annual Report on Form 10-K for the fiscal year ended December 31, 2025 (this “Report”) of Chiron Real Estate Inc.
(the “registrant”);

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(s) 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(s) 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:  March 2, 2026 /s/ Robert J. Kiernan
  Robert J. Kiernan, Chief Financial Officer
  (Principal Financial and Accounting Officer)



Exhibit 32.1

Section 1350 Certification of Chief Executive Officer and Chief Financial Officer

In connection with the Annual Report on Form 10-K of Chiron Real Estate Inc. (the “Company”) for the fiscal year ended December
31, 2025 as filed with the SEC (the “Report”), Mark O. Decker, Jr., the Chief Executive Officer of the Company and Robert J. Kiernan, the
Chief Financial Officer of the Company, hereby certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to section 906 of the
Sarbanes-Oxley Act of 2002, that, to the best of our 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 Company.

Date: March 2, 2026 /s/ Mark O. Decker, Jr.
  Mark O. Decker, Jr., Chief Executive Officer
  (Principal Executive Officer)

Date: March 2, 2026 /s/ Robert J. Kiernan
  Robert J. Kiernan, Chief Financial Officer
  (Principal Financial and Accounting Officer)

This certification accompanies this Annual Report on Form 10-K pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 and shall not,
except to the extent required by such Act, be deemed filed by the Company for purposes of Section 18 of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”). Such certification will not be deemed to be incorporated by reference into any filing under the Securities
Act of 1933, as amended, or the Exchange Act, except to the extent that the Company specifically incorporates it by reference.
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Chiron Real Estate Inc.
Clawback Policy

(this “Policy”)

Adopted by the Board of Directors (the “Board”) of Chiron Real Estate Inc. (the “Company”),
effective February 23, 2026. This Policy supersedes and replaces all prior and contemporaneous policies of the
Company, oral or written, regarding the subject matter contained herein.

1. Recoupment. If the Company is required to prepare a Restatement, the Compensation Committee
of the Board (the “Committee”) shall, unless determined to be Impracticable, take reasonably prompt action to
recoup all Recoverable Compensation from any Covered Person. This Policy is in addition to (and not in lieu
of) any right of repayment, forfeiture or off-set against any Covered Person that may be available under
applicable law or otherwise (whether implemented prior to or after adoption of this Policy).  The Committee
may, in its sole discretion and in the exercise of its business judgment, determine whether and to what extent
additional action is appropriate to address the circumstances surrounding any recovery of Recoverable
Compensation tied to a Restatement and to impose such other discipline as it deems appropriate.

2. Method of Recoupment. Subject to applicable law, the Committee may seek to recoup
Recoverable Compensation by (i) requiring a Covered Person to repay such amount to the Company; (ii)
offsetting a Covered Person’s other compensation; or (iii) such other means or combination of means as the
Committee, in its sole discretion, determines to be appropriate. To the extent that a Covered Person fails to
repay all Recoverable Compensation to the Company as determined pursuant to this Policy, the Company shall
take all actions reasonable and appropriate to recover such amount, subject to applicable law. The applicable
Covered Person shall be required to reimburse the Company for any and all expenses reasonably incurred
(including legal fees) by the Company in recovering such amount.

3. Administration of Policy.   The Committee shall have full authority to administer, amend or
terminate this Policy. The Committee shall, subject to the provisions of this Policy, make such determinations
and interpretations and take such actions in connection with this Policy as it deems necessary, appropriate or
advisable. All determinations and interpretations made by the Committee shall be final, binding and
conclusive. Notwithstanding anything in this Section 3 to the contrary, no amendment or termination of this
Policy shall be effective if such amendment or termination would (after taking into account any actions taken
by the Company contemporaneously with such amendment or termination) cause the Company to violate any
federal securities laws, rules of the U.S. Securities and Exchange Commission (the “SEC”) or the rules of any
national securities exchange or national securities association (as applicable, the “Exchange”) on which the
Company’s securities are then listed.  The Committee shall consult with the Company’s audit committee, chief
financial officer or chief accounting officer, as applicable, as needed in order to properly administer and
interpret any provision of this Policy.

4. Acknowledgement by Executive Officers.  The Committee may provide notice to and seek written
acknowledgement of this Policy from each Executive Officer; provided that the failure to provide such notice
or obtain such acknowledgement shall not affect the applicability or enforceability of this Policy. For purposes
of clarity, such notice and acknowledgement may be contained within a separate agreement (such as an
employment, severance, retention, bonus, incentive compensation, equity award or similar agreement) that
may, in whole or in part, be subject to this Policy.

5. No Indemnification.   Notwithstanding the terms of any of the Company’s organizational
documents, any corporate policy or any contract, the Company shall not indemnify any Covered Person
against the loss of any Recoverable Compensation.  
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6. Disclosures and Record Keeping.   The Company shall make all disclosures and filings with
respect to this Policy and maintain all documents and records that are required by the applicable rules and
forms of the SEC (including, without limitation, Rule 10D-1 under the Securities Exchange Act of 1934 (the
“Exchange Act”)) and any applicable exchange listing standard.

7.   Governing Law. The validity, construction, and effect of this Policy and any determinations
relating to this Policy shall be construed in accordance with the laws of the State of Delaware without regard
to its conflicts of laws principles.

8.   Successors. This Policy shall be binding and enforceable against all Covered Persons and their
beneficiaries, heirs, executors, administrators or other legal representatives.  

9.  Definitions.  In addition to terms otherwise defined in this Policy, the following terms, when used
in this Policy, shall have the following meanings:

“Applicable Period” means the three completed fiscal years preceding the earlier of: (i) the date that
the Committee, or the officer or officers of the Company authorized to take such action if Committee action is
not required, concludes, or reasonably should have concluded, that the Company is required to prepare a
Restatement; or (ii) the date a court, regulator, or other legally authorized body directs the Company to prepare
a Restatement. The Applicable Period shall also include any transition period (that results from a change in the
Company’s fiscal year) of less than nine months within or immediately following the three completed fiscal
years; provided that, a transition period of nine to 12 months shall be treated as a completed fiscal year.

“Covered Person” means an Executive Officer who receives Recoverable Compensation.

“Effective Date” means October 2, 2023.

“Executive Officer” includes the Company’s current and former president, principal financial officer,
principal accounting officer (or if there is no such accounting officer, the controller), any vice-president of the
Company in charge of a principal business unit, division, or function (such as sales, administration, or
finance), any other officer who performs a policy-making function, or any other person (including any
executive officer of the Company’s controlled affiliates) who performs similar policy-making functions for the
Company. For purposes of clarity, the term “Executive Officer” shall include, at a minimum, any executive
officers of the Company identified pursuant to 17 CFR § 229.401(b).

“Financial Reporting Measure” means a measure that is determined and presented in accordance
with the accounting principles used in preparing the Company’s financial statements (including “non-GAAP”
financial measures, such as those appearing in earnings releases), and any measure that is derived wholly or in
part from such measure. Stock price and total shareholder return (“TSR”) are Financial Reporting Measures.
Examples of additional Financial Reporting Measures include, but are not limited to, measures based on:
revenues, net income, operating income, financial ratios, EBITDA, liquidity measures, return measures (such
as return on assets), or profitability of one or more segments. For the avoidance of doubt, a Financial
Reporting Measure need not be presented within the Company’s financial statements or included in a filing
made by the Company with the SEC.

“Impracticable” means, after exercising a normal due process review of all the relevant facts and
circumstances and taking all steps required by Exchange Act Rule 10D-1 and any applicable exchange listing
standard, the Committee determines that recovery of the Incentive-Based Compensation is impracticable
because: (i) it has determined that the direct expense that the Company would pay to a third
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party to assist in recovering the Incentive-Based Compensation would exceed the amount to be recovered; (ii)
it has concluded that the recovery of the Incentive-Based Compensation would violate home country law
adopted prior to November 28, 2022; or (iii) it has determined that the recovery of Incentive-Based
Compensation would cause a tax-qualified retirement plan, under which benefits are broadly available to the
Company’s employees, to fail to meet the requirements of 26 U.S.C. 401(a)(13) or 26 U.S.C. 411(a) and
regulations thereunder.

“Incentive-Based Compensation” includes any compensation that is granted, earned, or vested based
wholly or in part upon the attainment of a Financial Reporting Measure; however it does not include: (i) base
salaries; (ii) discretionary cash bonuses; (iii) awards (either cash or equity) that are based upon subjective,
strategic or operational standards; and (iv) equity awards that vest solely on the passage of time.

“Received” – Incentive-Based Compensation is deemed “Received” in any Company fiscal period
during which the Financial Reporting Measure specified in the Incentive-Based Compensation award is
attained, even if the payment or grant of the Incentive-Based Compensation occurs after the end of that period.

“Recoverable Compensation” means all Incentive-Based Compensation (calculated on a pre-tax
basis) Received on or after the Effective Date by a person: (i) after beginning service as an Executive Officer;
(ii) who served as an Executive Officer at any time during the performance period for that Incentive-Based
Compensation; (iii) while the Company has or had a class of securities listed on the Exchange; and (iv) during
the Applicable Period, that exceeds or exceeded the amount of Incentive-Based Compensation that otherwise
would have been Received had the amount been determined based on the Financial Reporting Measures, as
reflected in the Restatement. With respect to Incentive-Based Compensation based on stock price or TSR,
when the amount of Recoverable Compensation is not subject to mathematical recalculation directly from the
information in a Restatement, the amount must be based on a reasonable estimate of the effect of the
Restatement on the stock price or TSR upon which the Incentive-Based Compensation was Received (in which
case, the Company shall maintain documentation of such determination of such reasonable estimate and
provide such documentation to the Exchange).

“Restatement” means an accounting restatement of any of the Company’s financial statements due to
the Company’s material noncompliance with any financial reporting requirement under U.S. securities laws,
including any required accounting restatement to correct an error in previously issued financial statements that
is material to the previously issued financial statements (often referred to as a “Big R” restatement), or that
would result in a material misstatement if the error were corrected in the current period or left uncorrected in
the current period (often referred to as a “little r” restatement).    As of the Effective Date (but subject to
changes that may occur in accounting principles and rules following the Effective Date), a Restatement does
not include situations in which financial statement changes did not result from material non-compliance with
financial reporting requirements, such as, but not limited to retrospective: (i) application of a change in
accounting principles; (ii) revision to reportable segment information due to a change in the structure of the
Company’s internal organization; (iii) reclassification due to a discontinued operation; (iv) application of a
change in reporting entity, such as from a reorganization of entities under common control; (v) adjustment to
provision amounts in connection with a prior business combination; and (vi) revision for stock splits, stock
dividends, reverse stock splits or other changes in capital structure.


