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Item 1. Financial Statements (Unaudited)

CHIRON REAL ESTATE INC.
Condensed Consolidated Balance Sheets
(unaudited and in thousands, except par values)

As of
September 30, 2026 December 31, 2025
Assets
Investment in real estate:
Land $ 199,487 169,917
Building 1,139,309 1,072,124
Furniture, fixtures and equipment 5,965 —
Site improvements 24,958 25,741
Tenant improvements 70,093 80,397
Acquired lease intangible assets 140,484 144,573
1,580,296 1,492,752
Less: accumulated depreciation and amortization (331,769) (338,096)
Investment in real estate, net 1,248,527 1,154,656
Cash and cash equivalents 13,451 9,084
Restricted cash 2,448 2,805
Real estate loans receivable, net 4,385 —
Tenant and resident receivables, net 7,323 7,225
Due from related parties 169 162
Escrow deposits 9,115 556
Deferred assets 22,206 28,907
Derivative assets 21,386 6,102
Goodwill 5,903 5,903
Investment in unconsolidated joint ventures 33,243 1,781
Other assets 30,800 25,284
Total assets $ 1,398,956 1,242,465
Liabilities and Equity
Liabilities:
Credit Facility, net of unamortized debt issuance costs of $8,322 and $10,476 at September 30, 2026 and December 31, 2025, respectively $ 660,678 652,699
Note payable 1,037 1,153
Accounts payable and accrued expenses 21,777 18,289
Dividends payable 8,928 12,484
Security deposits 3,215 3,421
Other liabilities 19,811 19,410
Acquired lease intangible liabilities, net 3,272 4,944
Total liabilities 718,718 712,400
Commitments and Contingencies
Equity:
Preferred stock, $0.001 par value, 10,000 shares authorized; 6,155 shares and 5,155 shares issued and outstanding at September 30, 2026 and December 31,
2025, respectively (liquidation preference of $228,875 and $128,875 at September 30, 2026 and December 31, 2025, respectively) 220,215 124,106
Common stock, $0.001 par value, 100,000 shares authorized; 13,247 and 13,235 shares issued and outstanding at September 30, 2026 and December 31, 2025,
respectively 13 13
Additional paid-in capital 729,949 729,514
Accumulated deficit (318,925) (349,965)
Accumulated other comprehensive income 21,386 6,102
Total Chiron Real Estate Inc. stockholders' equity 652,638 509,770
Noncontrolling interest 27,600 20,295
Total equity 680,238 530,065
Total liabilities and equity $ 1,398,956 1,242,465

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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CHIRON REAL ESTATE INC.
Condensed Consolidated Statements of Operations
(unaudited and in thousands, except per share amounts)

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

Revenue
Rental revenue $ 33515 § 37,036 $ 108,596 $ 109,510
Resident fees and services 6,239 — 8,080 —
Other income 581 193 1,470 306
Total revenue 40,335 37,229 118,146 109,816

Expenses
General and administrative 7,704 4,860 18,014 14,505
Operating expenses 14,135 8,224 33,419 24,025
Depreciation expense 11,025 11,213 33,555 32,827
Amortization expense 5,144 3,795 12,717 11,299
Interest expense 8,308 8,175 24,347 23,351
Total expenses 46,316 36,267 122,052 106,007
Income before other (expense) income (5,981) 962 (3,906) 3,809
(Loss) gain on sale of investment properties (259) 294 71,622 1,859
Impairment of investment property — (6,281) — (6,281)
Equity income (loss) from unconsolidated joint ventures 505 33) 484 (123)
Net (loss) income $ (5,735 $ (5,058) $ 68,200 $ (736)
Less: Preferred stock dividends (3,980) (1,455) (9,435) (4,366)
Less: Net loss (income) attributable to noncontrolling interest 852 512 (5,087) 404
Net (loss) income attributable to common stockholders $ (8,863) $ (6,001) $ 53,678 $ (4,698)
Net (loss) income attributable to common stockholders per share — basic and diluted $ 0.67) $ 0.45) $ 406 $ (0.35)
Weighted average shares outstanding — basic and diluted 13,240 13,393 13,237 13,381

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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Net (loss) income
Other comprehensive income (loss):
Increase (decrease) in fair value of interest rate swap agreements
Total other comprehensive income (loss)
Comprehensive income (loss)
Less: Preferred stock dividends
Less: Comprehensive (income) loss attributable to noncontrolling interest

Comprehensive income (loss) attributable to common stockholders

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

CHIRON REAL ESTATE INC.
Condensed Consolidated Statements of Comprehensive Income (Loss)
(unaudited and in thousands)

Three Months Ended September 30,

Nine Months Ended September 30,

2026 2025 2026 2025

$ (5,735) $ (5,058) 68,200 $ (736)
10,488 (2,929) 15,284 (11,146)

10,488 (2,929) 15,284 (11,146)

4753 (7,987) 83,484 (11,882)

(3,980) (1,455) (9,435) (4,366)

(68) 742 (6,413) 1,287

$ 705 S (8,700) 67,636 $ (14,961)
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For the Nine Months Ended September 30, 2026:

CHIRON REAL ESTATE INC.
Condensed Consolidated Statements of Equity

(unaudited and in thousands, except per share amounts)

Chiron
Accumulated Real
Common Stock Preferred Stock Addftio.nal Other . Estate Inc. N“"',
Paid-in Accumulated Comprehensive Stockholders’ controlling Total
Shares Amount Shares Amount Capital Deficit Income Equity Interest Equity
Balances, December 31, 2025 13235 § 13 5155 $ 124,106 $ 729,514 § (349,965) 6,102 § 509,770  $ 20295 § 530,065
Net income — — — — — 63,113 — 63,113 5,087 68,200
Issuance of shares of preferred stock, net — — 1,000 96,109 — — — 96,109 — 96,109
LTIP Units and OP Units redeemed for Common Stock 12 — — — 435 — — 435 (435) —
Change in fair value of interest rate swap agreements — — — — — — 15,284 15,284 — 15,284
Stock-based compensation expense — — — — — — — — 4,999 4,999
Dividends to common stockholders — — — — — (22,638) — (22,638) — (22,638)
Dividends to preferred stockholders — — — — — (9,435) — (9,435) — (9,435)
Dividends to noncontrolling interest — — — — — = = = (2,346) (2,346)
Balances, September 30, 2026 13,247 § 13 6,155 § 220215 § 729,949 $ (318,925) 21,386 $ 652,638 § 27,600 § 680,238
For the Three Months Ended September 30, 2026:
Chiron
» Accumulated Real
Common Stock Preferred Stock Al‘;:;tdl?i:a] Accumulated Com;?::hegnsive St]::)itl?l:illt;l:r.s’ con];!:;;ing Total
Shares Amount Shares Amount Capital Deficit Income Equity Interest Equity

Balances, June 30, 2026 13,235 § 13 6,155 $ 220,225 $ 729,514 $ (303,703) 10,898  $ 656,947 $ 27,118 $ 684,065
Net loss — — — — — (4,883) — (4,883) (852) (5,735)
Issuance of shares of preferred stock, net — — — (10) — — — (10) — (10)
LTIP Units and OP Units redeemed for Common Stock 12 — — — 435 — — 435 (435) —
Change in fair value of interest rate swap agreements — — — — — — 10,488 10,488 — 10,488
Stock-based compensation expense — — — — — — — — 2,392 2,392
Dividends to common stockholders — — — — — (6,359) — (6,359) — (6,359)
Dividends to preferred stockholders — — — — — (3,980) — (3,980) — (3.980)
Dividends to noncontrolling interest — — — — — — — — (623) (623)
Balances, September 30, 2026 13247 8 13 6,155 S 220215 S 729949 § (318,925) 2138 S 652,638 $ 27,600 S 680,238

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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For the Nine Months Ended September 30, 2025:

Balances, December 31, 2024

Net loss

LTIP Units and OP Units redeemed for common stock

Fractional shares settled

Change in fair value of interest rate swap agreements

Stock-based compensation expense
Dividends to common stockholders
Dividends to preferred stockholders
Dividends to noncontrolling interest

Balances, September 30, 2025

CHIRON REAL ESTATE INC.
Condensed Consolidated Statements of Equity
(unaudited and in thousands, except per share amounts)

For the Three Months Ended September 30, 2025:

Balances, June 30, 2025

Net loss

LTIP Units and OP Units redeemed for common stock

Fractional shares settled

Change in fair value of interest rate swap agreements

Stock-based compensation expense
Dividends to common stockholders
Dividends to preferred stockholders
Dividends to noncontrolling interest

Balances, September 30, 2025

Chiron
Accumulated Real
Common Stock Preferred Stock Additio.na] Other . Estate Inc. Non-.
Paid-in Accumulated Comprehensive Stockholders’ controlling Total
Shares Shares Amount Capital Deficit Income Equity Interest Equity
13,374 13 3,105 § 74959 $ 734277 § (293,736) 18,613 8 534,126 § 21,790 § 555,916
— — — — — (332) — (332) (404) (736)
33 — — — 1,141 — — 1,141 (1,141) —
— — — — @ — — @ — @
— — — = — — (11,146) (11,146) = (11,146)
— — — — — — — — 3,086 3,086
- — — - - (34,132) - (34,132) - (34,132)
— — — — — (4.366) — (4,366) — (4,366)
- — - - - — - - (2,792) (2,792)
13,407 13 3,105 § 74959 § 735,416 § (332,566) 7,467 § 485,289 § 20,539 § 505,828
Chiron
Accumulated Real
Common Stock Preferred Stock Agaitional . Cw_f"_"‘" ) Estate Inc. m‘:‘r"o';[ing Total
Shares Amount Shares Amount Capital Deficit Income Equity Interest Equity
13,376 13 3,105 $ 74959 $ 734,344 § (316,510) 10,396  $ 503,202 $ 21819 § 525,021
—_ — — — —_ (4,546) — (4,546) (512) (5,058)
31 - — — 1,074 - — 1,074 (1,074) -
— — — — 2 — — 2 — 2
— - — — — - (2,929) (2,929) — (2,929)
— — — — — — — 1,207 1,207
_ _ _ — — (10,055) — (10,055) — (10,055)
— — — — — (1,455) — (1,455) — (1,455)
= = = = = = = (901) (901)
13,407 13 3,105 $ 74959 $ 735416  $ (332,566) 7467 $ 485289 $ 20,539 $ 505,828

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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CHIRON REAL ESTATE INC.
Condensed Consolidated Statements of Cash Flows
(unaudited and in thousands)

Nine Months Ended September 30,

2026 2025
Operating activities
Net income (loss) $ 68,200 $ (736)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation expense 33,555 32,827
Amortization of acquired lease intangible assets 11,766 10,582
Amortization of above (below) market leases, net 378 505
Amortization of debt issuance costs 2,171 1,672
Stock-based compensation expense 4,999 3,086
Gain on sale of investment properties (71,622) (1,859)
Impairment of investment property — 6,281
Equity (income) loss from unconsolidated joint ventures (484) 123
Other (582) 152
Changes in operating assets and liabilities:
Tenant receivables (205) (522)
Deferred assets (1,224) (1,094)
Other assets and liabilities 379 (1,830)
Accounts payable and accrued expenses 1,598 2,602
Security deposits 342 188
Net cash provided by operating activities 49,271 51,977
Investing activities
Purchase of land, buildings, and other tangible and intangible assets and liabilities (266,582) (70,468)
Net proceeds from sale of investment properties 213,055 12,695
Investment in unconsolidated joint ventures (31,301) —
Real estate notes receivable (4,278) —
Distribution of capital from unconsolidated joint ventures 323 97
Escrow deposits for purchase of properties (8,547) 290
Advances made to related parties (6) 97)
Capital expenditures on existing real estate investments (10,221) (7,860)
Leasing commissions (1,530) (1,809)
Net cash used in investing activities (109,087) (67,152)
Financing activities
Net proceeds received from preferred stock offering 96,109 _
Repayment of notes payable (117) (13,268)
Proceeds from Credit Facility 269,100 115,400
Repayment of Credit Facility (263,275) (40,300)
Payment of debt issuance costs (17) —
Dividends paid to common stockholders, and OP Unit and LTIP Unit holders (28,762) (41,393)
Dividends paid to preferred stockholders 9,213) (4,366)
Net cash provided by financing activities 63,825 16,073
Net increase in cash and cash equivalents and restricted cash 4,009 898
Cash and cash equivalents and restricted cash—beginning of period 11,890 8,942
Cash and cash equivalents and restricted cash—end of period $ 15899 § 9,840
Supplemental cash flow information:
Cash payments for interest $ 21,804 $ 22,188
Noncash financing and investing activities:
Accrued dividends payable $ 8928 § 12,051
Interest rate swap agreements fair value change recognized in other comprehensive income (loss) $ 15284  § (11,146)
LTIP Units and OP Units redeemed for common stock $ 435  § 1,141
Accrued capital expenditures and leasing commissions included in accounts payable and accrued expenses $ 2,604 8 1,637
Recognition of lease liability related to right of use asset $ 163§ 6,280

The accompanying notes are an integral part of these unaudited condensed consolidated financial statements.
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CHIRON REAL ESTATE INC.
Notes to the Unaudited Condensed Consolidated Financial Statements
(dollars in thousands, except per share amounts or as otherwise indicated)

Note 1 — Organization

Chiron Real Estate Inc. (the “Company”) is a Maryland corporation and internally managed real estate investment trust (“REIT”) that owns (i) healthcare facilities leased to physician groups
and regional and national healthcare systems and (ii) seniors housing communities. The Company’s seniors housing portfolio includes independent living communities (“IL”), assisted living
communities (“AL”), memory care communities (“MC”), and development financing investments in active adult communities. As of September 30, 2026, the Company’s gross investment portfolio
consisted of 81% healthcare facilities, primarily outpatient medical facilities, 17% seniors housing operating portfolio (“SHOP”) communities, and 2% unconsolidated joint ventures and other
mvestments.

The Company holds its facilities and conducts its operations through a Delaware limited partnership subsidiary, Chiron Real Estate LP (the “Operating Partnership”). The Company serves as
the sole general partner of the Operating Partnership through a wholly owned subsidiary of the Company, Chiron Real Estate GP LLC, a Delaware limited liability company. As of September 30, 2026,
the Company owned 91.2% of the outstanding common limited partnership units in the Operating Partnership (“OP Units”), with the remaining 8.8% 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.

Note 2 — Summary of Significant Accounting Policies
Basis of presentation

The accompanying condensed consolidated financial statements are unaudited and have been prepared in accordance with U.S. generally accepted accounting principles (“GAAP”) for interim
financial information and with the instructions to Form 10-Q and the rules and regulations of the U.S. Securities and Exchange Commission (“SEC”). Certain information and footnote disclosures
required for annual consolidated financial statements have been condensed or excluded pursuant to such rules and regulations. Accordingly, these condensed consolidated financial statements should
be read in conjunction with the Company’s audited consolidated financial statements and notes thereto for the year ended December 31, 2025. In the opinion of management, all adjustments,
consisting of normal and recurring adjustments, considered necessary for a fair presentation of the interim financial statements have been included. The results of operations for the three and nine
months ended September 30, 2026 are not necessarily indicative of the results that may be expected for the full year ending December 31, 2026.

Principles of Consolidation

The accompanying condensed consolidated financial statements include the accounts of the Company, including the Operating Partnership, its wholly owned subsidiaries, and its equity
investments in unconsolidated joint ventures. All significant intercompany accounts and transactions have been eliminated in consolidation. The Company presents the unowned portion of any equity
investment it 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 Condensed 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 Condensed 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.

Use of Estimates

The preparation of the condensed consolidated financial statements in conformity with GAAP requires the Company to make estimates and assumptions that affect the amounts reported in the
condensed consolidated financial
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statements and footnotes. Actual results could differ from those estimates. The Company’s most significant assumptions and estimates are related to the valuation of real estate, purchase price
allocation of acquired assets, revenue recognition including the collectability of tenant and resident receivables, goodwill impairment testing, and asset impairment.

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 and residents, funds held by the Company related to certain tenant reimbursements, and other amounts restricted as
to use under the terms of certain agreements. The following table provides a reconciliation of the Company’s cash and cash equivalents and restricted cash:

As of September 30,

2026 2025
Cash and cash equivalents $ 13,451 §$ 7,123
Restricted cash 2,448 2,717
Total cash and cash equivalents and restricted cash $ 15,899 § 9,340

Tenant and Resident Receivables, Net

Tenant receivables consist primarily of amounts due from tenants for contractual rent and tenant reimbursements for real estate taxes, insurance, and certain other operating expenses, and are
accounted for in accordance with Accounting Standards Codification (“ASC”) Topic 842, Leases (“ASC 842”). Tenant receivables are primarily associated with the Company's Healthcare Real Estate
segment. The Company evaluates the collectability of tenant receivables at each reporting date by monitoring the creditworthiness and liquidity of its tenants and assessing historical collection
experience and current economic conditions. If the collection of substantially all lease payments is no longer considered probable, the Company ceases recognizing revenue on a straight-line basis and
recognizes revenue only as cash is received.

Resident receivables consist primarily of amounts due from residents of the Company's seniors housing operating communities for monthly service fees, community fees, and ancillary
services, and are accounted for in accordance with ASC Topic 606, Revenue from Contracts with Customers (“ASC 606”). Resident receivables are recorded net of an allowance for expected credit
losses estimated in accordance with ASC Topic 326, Financial Instruments — Credit Losses (“ASC 326”), using a current expected credit loss methodology that reflects historical loss experience,
aging by payor category, current portfolio conditions, and reasonable and supportable forecasts of future economic conditions.

Revenue from residents is recognized only to the extent collection is probable; if collection is subsequently assessed as not probable, revenue recognition is limited to cash collected and any
previously recognized amounts are reversed. For a full description of the Company's revenue recognition policy for SHOP resident fees and services, including collectability assessments, refer to the
Revenue Recognition — SHOP subsection of this footnote.

As of September 30, 2026 and December 31, 2025, the aggregate reserve recorded against tenant and resident receivables was $350.

Real Estate Loans Receivable, Net

Real estate loans receivable totaling $4,385 as of September 30, 2026, consists primarily of two mezzanine loans. The Company did not have any real estate loans as of December 31, 2025.

Each mezzanine loan is collateralized by an ownership interest in the respective borrower. Interest income on loans is recognized as earned based on the contractual terms of the loans, subject to

evaluation of collectability risks, and is included in “Other income” on the Company's Condensed Consolidated Statements of Operations.

On a quarterly basis, the Company evaluates the collectability of its loan portfolio, including related interest income receivable, in accordance with ASC 326, and establishes a reserve for
expected credit losses. The reserve for loan losses was insignificant as of September 30, 2026.

-10 -
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Deferred Assets

The deferred assets balance as of September 30, 2026 and December 31, 2025 was $22,206 and $28,907, respectively. The balance for both periods consisted primarily of deferred rent
receivables resulting from the recognition of rental revenue on a straight-line basis over the terms of tenant leases with contractual lease payments in accordance with ASC 842.

Derivative Assets - Interest Rate Swaps

The derivative assets balance as of September 30, 2026 and December 31, 2025, was $21,386 and $6,102, 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 ASC Topic 815, Derivatives and Hedging, and records each swap as an asset or liability measured at fair value at each
reporting period. The Company's interest rate swaps are designated and qualify as cash flow hedges. For derivatives qualifying as cash flow hedges, the effective portion of the change in fair value is
recorded in accumulated other comprehensive income in the equity section of the Condensed Consolidated Balance Sheets and subsequently reclassified into earnings as interest expense in the period
that the hedged forecasted transactions affect earnings. If specific hedge accounting criteria are not met, changes in fair value are recognized currently as an adjustment to net income. As of
September 30, 2026 and December 31, 2025, all of the Company's interest rate swaps met the criteria for hedge accounting. Refer to Note 4 — “Credit Facility, Notes Payable and Derivative
Instruments” for additional details.

Goodwill

The Company’s goodwill balance was $5,903 as of September 30, 2026 and December 31, 2025. Goodwill represents the excess of consideration paid over the fair value of underlying
identifiable net assets of businesses acquired. Goodwill has an indefinite life and is not amortized. The Company tests goodwill for impairment at the reporting unit level on an annual basis, or more
frequently if events or changes in circumstances indicate potential impairment. The Company has two reporting units.

Unconsolidated Joint Ventures

The Company accounts for its joint venture investments using the equity method. Under this method, the investment is initially recorded at cost and subsequently adjusted for the Company’s
share of net income or loss, as well as any cash contributions or distributions. The net equity investment is included in the “Investment in unconsolidated joint ventures” line on the Condensed
Consolidated Balance Sheets, and the Company’s share of net income or loss is included in “Equity income (loss) from unconsolidated joint ventures” on the Condensed Consolidated Statements of
Operations. Distributions are classified as operating cash inflows to the extent of cumulative equity in earnings recognized, with any excess classified as investing cash inflows. The Company
evaluates its equity method investments for impairment whenever events or changes in circumstances indicate that the carrying value of an investment may not be recoverable. An impairment loss is
recognized when a decline in the fair value of an investment below its carrying value is determined to be other-than-temporary.

Heitman OM Joint Venture

In December 2024, the Company sold certain assets to a newly formed joint venture (the “Heitman OM Joint Venture”) between the Company, through its Operating Partnership, and Heitman
Global Real Estate REIT LLC (“Heitman”) and their subsidiaries. The Company holds a 12.5% ownership interest in and serves as managing member of the Heitman OM Joint Venture, and Heitman
holds the remaining 87.5% ownership interest. Heitman, through its voting interest, controls the Heitman OM Joint Venture. On June 10, 2026, the Heitman OM Joint Venture acquired an additional
medical office building located near Minneapolis, Minnesota, for a purchase price of $10.3 million, with the Company contributing its 12.5% proportionate share of the purchase price in accordance
with the joint venture agreement. As of September 30, 2026, the Heitman OM Joint Venture has obtained two mortgage loans with an aggregate principal balance of $22.9 million.

o1l -
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Maple Grove Active Adult Joint Venture

On January 6, 2026, the Company entered into a joint venture with a developer to facilitate the development of an active adult residential community near Minneapolis, Minnesota (the
“Maple Grove Active Adult Joint Venture”). The Company invested $7.1 million for a 49% equity interest, with the developer retaining a 51% interest and serving as the managing member. The Maple
Grove Active Adult Joint Venture obtained a construction loan with a principal balance of $31.0 million, of which $18.4 million was drawn on as of September 30, 2026.

Hudson Active Adult Joint Venture

On May 13, 2026, the Company entered into a joint venture with a developer to facilitate the development of an active adult residential community near Hudson, Wisconsin (the “Hudson
Active Adult Joint Venture”). The Company invested $6.7 million for a 49% equity interest, with the developer retaining a 51% interest and serving as the managing member. The Hudson Active Adult
Joint Venture obtained a construction loan with a principal balance of $26.0 million, none of which was drawn on as of September 30, 2026.

IRF Joint Venture

On June 29, 2026, the Company completed the sale of seven inpatient rehabilitation facilities (“IRFs”) to a newly formed joint venture (the “IRF Joint Venture”) between the Company,
through its Operating Partnership, and a U.S. public pension fund (the “IRF JV Partner”). The portfolio was valued at an aggregate purchase price of $217 million. In connection with the transaction,
the Company received net proceeds of $211.4 million, before funding its $16.3 million retained equity investment in the IRF Joint Venture, and recognized a gain on the sale of investment properties
of $71.9 million. The IRF JV Partner acquired an 85% equity interest and controls the IRF Joint Venture through its voting interest, while the Company acquired a 15% equity interest, serves as
manager of the joint venture, and continues to oversee asset management in exchange for a management fee. As of September 30, 2026, the IRF Joint Venture obtained a mortgage loan with a
principal balance of $108.5 million.

Other Assets

Other assets consisted of the following as of September 30, 2026 and December 31, 2025.

As of September 30, As of December 31,
2026 2025
Right of use assets $ 12,884 $ 13,102
Capitalized leasing commissions, net 7,165 7,784
Capitalized construction in process costs 7,867 2,551
Prepaid assets 2,620 1,539
Capitalized software costs and miscellaneous assets, net 264 308
Total other assets $ 30,800 § 25,284

Capitalized leasing commissions represent direct costs incurred in connection with executing tenant and resident lease agreements and are amortized on a straight-line basis over the related
lease terms. Capitalized construction in process costs represent pre-development and development costs associated with the Company's seniors housing investment activities. Capitalized software costs
represent internal-use software and are amortized over the estimated useful life of the software in accordance with ASC 350-40, Intangibles — Goodwill and Other — Internal-Use Sofiware. Refer to
Note 8 — “Leases” for additional details on right of use assets.

Other Liabilities
The other liabilities balance as of September 30, 2026 and December 31, 2025 was $19,811 and $19,410, respectively. The balance as of September 30, 2026 consisted of $13,292 for lease

liabilities and $6,519 of prepaid rent received in advance from tenants and residents. The balance as of December 31, 2025 consisted of $13,438 for right of use liabilities and $5,972 of prepaid rent
received in advance from tenants and residents. Refer to Note 8 — “Leases” for additional details on right of use liabilities.
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Segment Reporting

During 2026, the Company expanded its investment strategy to include seniors housing communities operated through structures permitted under the REIT Investment Diversification and
Empowerment Act of 2007 (commonly referred to as “RIDEA”) as permitted by the Housing and Economic Recovery Act of 2008. Through these arrangements, the Company participates in the
operating results of qualified healthcare properties through taxable REIT subsidiaries (each, a “TRS”) rather than solely earning contractual rental income. Effective in the second quarter of 2026, the
Company operated its business through two reportable operating segments: (i) Healthcare Real Estate, which consists primarily of healthcare facilities leased to physician groups and regional and
national healthcare systems, and (ii) SHOP, which includes seniors housing communities, certain of which are operated through RIDEA structures.

The Company's Chief Executive Officer serves as the chief operating decision maker (“CODM”). The CODM evaluates operating performance and allocates resources primarily based on net
operating income or loss by reportable segment, together with consolidated financial information, including net income or loss, liquidity, leverage, and capital availability. The CODM uses this
information to assess performance and make decisions regarding the allocation of capital and other resources. There are no significant segment operating expenses that require disclosure other than the
expense categories on the Company’s Condensed Consolidated Statements of Operations. See Note 10 — “Segment Information” for additional details.

Revenue Recognition
The Company generates revenue primarily from rental income from its outpatient medical and other properties and resident fee income from its SHOP communities.
Outpatient Medical and Other Rental Revenue

The Company’s outpatient medical and other rental revenue operations primarily consist of rental revenue earned from tenants under leasing arrangements that provide for minimum rent and,
in certain cases, rent escalations. These leases have been accounted for as operating leases in accordance with ASC 842. 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 is recognized on a straight-line basis over the initial lease term when
substantially all lease income, including the related straight-line rent receivable, is probable of collection. Recognizing rental income on a straight-line basis generally results in recognized revenues
during the first half of a lease term exceeding the cash amounts contractually due from tenants, creating a straight-line rent receivable that is included in deferred assets on the Company’s Condensed
Consolidated Balance Sheets. As of September 30, 2026 and December 31, 2025, straight-line rent receivables totaled $20.0 million and $28.7 million, respectively.

The Company exercises considerable judgment in the rental property revenue recognition process, including the treatment of the contractual rental stream and the determination of
collectability. The Company monitors the liquidity and creditworthiness of its tenants and considers available operational performance measures, including sales and the aging of billed amounts, as
well as other publicly available information regarding tenant financial condition, liquidity and capital resources, including declines in such conditions. If the Company determines that lease-related
receivables are not probable of collection, rental revenue is recorded on a cash basis, which generally limits rental revenue to amounts received from the tenant. The corresponding tenant receivable
and straight-line rent receivable are charged as a direct write-off against rental revenue in the period of the change in the collectability determination.

The Company is also entitled to receive reimbursements from tenants for various property operating costs paid by the Company on their behalf. The Company has elected the practical
expedient for lessors to account for the lease and non-lease components as a single component pursuant to ASC 842 when the lease component is predominant, the timing and pattern of transfer are the
same and the lease component, if accounted for separately, would be classified as an operating lease. Accordingly, reimbursements from tenants are recognized as variable lease payments when earned
and the corresponding property-level operating costs are expensed as incurred.

SHOP

Resident agreements include both housing and other service components and are short-term in nature, typically allowing for termination with 30 days' notice. The Company determined each
agreement contains a lease component and nonlease service components. The Company has elected the practical expedient to account for the lease and non-lease
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components as a single component and concluded the services component is predominant, the timing and pattern of transfer are the same and the lease component, if accounted for separately, would
be classified as an operating lease. Accordingly, the revenue from resident fees and services at the Company's SHOP communities is recognized in accordance with ASC 606.

The Company identifies each resident agreement as a contract with a customer and evaluates the distinct performance obligations contained therein, which generally include the provision of
housing, personal care, and other services. Because these services are delivered continuously and concurrently, the Company has determined that they represent a single combined performance
obligation satisfied over time. Accordingly, revenue from resident fees, including room and board, care services, ancillary charges, and other service fees, is recognized on a monthly basis as services
are rendered, commencing upon the resident's move-in date or the date services begin.

Move-in fees are deferred and recognized on a straight-line basis over the estimated average length of a resident's stay, which represents the period over which the associated performance
obligation is satisfied. Certain rent concessions and incentive arrangements are considered variable consideration under ASC 606 and are included in the transaction price to the extent it is probable
that a significant reversal of cumulative revenue will not occur.

For communities structured under RIDEA, the applicable TRS contracts with the third-party operator and is the principal in the arrangement with residents, recognizing resident fee income
and the related operating expenses of the community. The REIT generally leases the underlying real estate to the TRS pursuant to an intercompany lease arrangement; however, the related
intercompany lease revenue and expense are eliminated in consolidation. Accordingly, consolidated revenues within the SHOP reportable segment reflect gross resident fee income and related service
revenues generated by the communities, rather than rent from third-party operators.

Revenue is recognized only to the extent collection is probable. This assessment considers several qualitative and quantitative factors, including payment history, the resident's or responsible
party's ability to satisfy contractual obligations, the value of any underlying deposit or collateral, and current economic conditions. If collection is subsequently assessed as not probable, revenue
recognition is limited to cash collected, and any previously recognized revenue in excess of amounts received is reversed as a reduction of revenue. If collection is later reassessed as probable, revenue
is adjusted to reflect the cumulative amount that would have been recognized had collection always been assessed as probable.

Severance and Transition Costs

During August 2026, due to our strategic shift towards SHOP communities, we entered into a separation agreement with one of our executives. For the three and nine months ended
September 30, 2026, the Company recognized approximately $2.0 million for costs related to the separation agreement and transition, including $1.2 million related to current and future cash
payments and $0.8 million in accelerated stock-based compensation expense. Severance and transition related costs are included in “General and administrative” expense in the Company’s Condensed
Consolidated Statements of Operations. As of September 30, 2026, the remaining accrued liability for future cash payments of $1.0 million was included in “Accounts payable and accrued expenses”
in the Company's Condensed Consolidated Balance Sheets.

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 ASU 2024-03 will have on its disclosures.

In November 2025, the FASB issued ASU No. 2025-09, Derivatives and Hedging (Topic 815): Hedge Accounting Improvements (“ASU 2025-09”), which clarifies certain aspects of the
guidance on hedge accounting and addresses several incremental hedge accounting issues arising from global reference rate reform. For public business entities, ASU 2025-09
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is effective for fiscal years beginning after December 15, 2026, and interim periods within those fiscal years, with early adoption permitted. The Company is evaluating the impact of ASU 2025-09 on
its consolidated financial statements, but does not expect it to have a material impact.

In December 2025, the FASB issued ASU No. 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements (“ASU 2025-11"), to improve the guidance in ASC Topic 270, Interim
Reporting, including by clarifying when Topic 270 is applicable, improving the navigability of interim disclosure requirements, and establishing a principle that requires entities to disclose events
since the end of the last annual reporting period that have a material impact on the entity. For public business entities, ASU 2025-11 is effective for interim reporting periods within annual reporting
periods beginning after December 15, 2027 (and for entities other than public business entities, beginning after December 15, 2028). Early adoption is permitted, and the amendments may be applied
retrospectively or prospectively. The Company is evaluating the impact ASU 2025-11 will have on its disclosures.

Note 3 — Property Portfolio
Summary of Properties Acquired and Sold During the Nine Months Ended September 30, 2026

During the nine months ended September 30, 2026, the Company completed two acquisitions of seniors housing communities, acquired one parcel of land for future seniors housing
development, and disposed of eight properties, including the seven IRFs which were sold into the IRF Joint Venture.

On June 1, 2026, the Company completed the acquisition of The Landing Alexandria (“The Landing”), a 163-home, luxury seniors housing community located in Alexandria, Virginia, from
affiliates of Silverstone Senior Living (“SSL”) for a purchase price of approximately $130 million. The Landing offers IL, AL and MC homes. For this acquisition, substantially all of the fair value
was concentrated in a single identifiable asset or group of similar identifiable assets and, therefore, was accounted for as an asset acquisition. Accordingly, $1.0 million of transaction costs for this
acquisition were capitalized.

On June 1, 2026, the Company completed the acquisition of The Riviera at Alexandria (“The Riviera”), a 129-home, luxury seniors housing community located in Alexandria, Virginia, from
affiliates of SSL for a purchase price of approximately $119 million. The Riviera offers IL homes. For this acquisition, substantially all of the fair value was concentrated in a single identifiable asset
or group of similar identifiable assets and, therefore, was accounted for as an asset acquisition. Accordingly, $0.9 million of transaction costs for this acquisition were capitalized. The Company
operates The Landing and The Riviera as SHOP communities and one of its TRSs has engaged an affiliate of Greystone Communities to manage the day-to-day operations of the communities. Under
this structure, the Company owns the real estate and participates directly in the operating results of the communities, including revenues and operating expenses, rather than receiving fixed lease
payments from a third-party tenant.

On June 29, 2026, the Company sold seven IRFs to the IRF Joint Venture in connection with the formation of the joint venture for an aggregate purchase price of $217 million, received net
proceeds of $211.4 million before funding its $16.3 million retained equity investment in the joint venture, and recognized a gain on the sale of investment properties of $71.9 million.

On August 3, 2026, the Company entered into an agreement to sell its surgical hospital in Beaumont, Texas for approximately $49 million. Subsequent to entering into this agreement, the
Company and the buyer mutually agreed to terminate the purchase agreement.

On September 1, 2026, the Company acquired a parcel of land zoned for a seniors housing community located in Reston, Virginia (the “Reston Land Parcel”) for a purchase price of $15.4
million. This acquisition was accounted for as an asset acquisition. Accordingly, $0.2 million of transaction costs for this acquisition were capitalized.

On September 16, 2026, the Company sold an administrative asset located in Vernon, Connecticut, receiving gross proceeds of $1.9 million, resulting in a loss on sale of investment properties
of $0.3 million.
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A rollforward of the gross investment in land, building, improvements, and acquired lease intangible assets as of September 30, 2026 is as follows:

Furniture,
Fixtures, Site Tenant Acquired Lease Gross Investment in

Land Building and Equipment Impr Impr Intangible Assets Real Estate
Balances as of December 31, 2025 $ 169917  § 1,072,124  § — 3 25,741  $ 80,397 $ 144,573  § 1,492,752
Facility Acquired — Date Acquired:
Landing Alexandria — 6/1/26 15,946 100,786 2,770 310 — 11,254 131,066
Riviera Alexandria — 6/1/26 11,171 104,924 3,166 338 — 287 119,886
Reston Land Parcel - 9/1/26 15,588 - — - — 15,588
Capitalized costs 4315 29 547 2,290 7,181
Total Additions: 42,705 210,025 5,965 1,195 2,290 11,541 273,721
Facility Sold — Date Sold:
Mesa — 6/29/26 @ (3,018) (15,790) — (602) (475) (2,465) (22,350)
Surprise — 6/29/26 @) (1,738) (18,737) — (263) (4,119) (3,861) (28,718)
Las Vegas — 6/29/26 @ (2,479) (15,277) — (244) (2,205) (2,297) (22,502)
Oklahoma City — 6/29/26 @) (2,486) (26,315) — (143) (3,044) (3,155) (35,143)
Altoona — 6/29/26 ©) (783) (18,362) = (400) (143) (1,856) (21,544)
Mechanicsburg — 6/29/26 @ (484) (21,290) — (326) (161) (1,996) (24,257)
Sherman — 6/29/26 @ (1,601) (25,011) — — (2,447) (29,059)
Vernon — 9/16/26 (546) (2,058) (2,604)
Total Dispositions: (13,135) (142,840) — (1,978) (12,594) (15,630) (186,177)
Impairment of investment properties — — — — — —
Balances as of September 30, 2026 $ 199487 § 1,139309 § 5965 $ 24,958 § 70,093 $ 140,484  § 1,580.296

@

Represents capital projects that were completed and placed in service during the nine months ended September 30, 2026 related to the Company’s existing facilities.
@

These facilities were sold to the IRF Joint Venture in connection with its formation.

Depreciation expense was $11,025 and $33,555 for the three and nine months ended September 30, 2026, respectively, and $11,213 and $32,827 for the three and nine months ended
September 30, 2025, respectively.

Real Estate Loans

On April 1, 2026, the Company originated a $3.0 million mezzanine loan secured by equity interests in an entity that owns an under-development medical facility located in Fort Myers,
Florida, of which $3.0 million was drawn as of September 30, 2026. The medical facility is an on-campus outpatient surgical facility that is 100% pre-leased to an investment-grade tenant under a 15-
year lease with no termination rights. The loan bears interest at a rate of 12.0% per annum, has an initial term of 24 months, and represents approximately 10% of the total project cost. In connection
with the loan, the Company holds a right of first offer and right of first refusal with respect to a sale of the property, which are subject to the pre-leased tenant’s corresponding rights.

On July 28, 2026, the Company originated an approximately $2.2 million mezzanine loan secured by interests in an entity that owns an under-development medical facility in Daleville,
Virginia, of which $1.3 million was drawn as of September 30, 2026. The medical facility is a two-story, approximately 40,000 square foot freestanding emergency department and medical office
building that is 100% pre-leased to an investment-grade regional healthcare system under a 15-year lease. The loan bears interest at 12% per annum, has an initial term of 24 months and included a 2%
origination fee, with completion and repayment supported by a corporate guaranty. In connection with the loan, the Company holds a right of first offer and right of first refusal with respect to a sale of
the property, which are subject to the pre-leased tenant’s corresponding rights.

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.
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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.

A rollforward of the gross investment in land, building, improvements, and acquired lease intangible assets as of December 31, 2025 is as follows:

Furniture,
Fixtures, Site Tenant Acquired Lease Gross Investment in
Land Building and Equipment Impr Impr Intangible Assets Real Estate
Balances as of December 31, 2024 $ 174,300 $ 1,044,019 $ — 3 23973 § 69,679 $ 138945 § 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" 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® (1,182) (11,832) = = = i (13,014)
Balances as of December 31, 2025 $ 169917 8 1,072,124 $ — s 25741 $ 80397 $ 144,573 § 1,492,752

[¢)]

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

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.

Lease Intangible Assets and Liabilities

The following is a summary of the carrying amount of lease intangible assets and liabilities as of September 30, 2026 and December 31, 2025:

As of September 30, 2026
Accumulated
Cost Amortization Net

Assets
In-place leases $ 83,464 $ (57,246) $ 26,218
Above market leases 22,644 (16,347) 6,297
Leasing costs 34,376 (25,132) 9,244

$ 140,484 $ (98,725) $ 41,759
Liability
Below market leases $ 16,413 $ (13,141) $ 3,272

-17-



Table of Contents

Assets
In-place leases
Above market leases

Leasing costs

Liability

Below market leases

As of December 31, 2025

Accumulated
Cost Amortization Net
N 82,590 $ (58,294) § 24,296
24,024 (15,258) 8,766
37,959 (25,017) 12,942
$ 144,573 $ (98,569) $ 46,004
$ 17335 § (12,391) $ 4,944

The following is a summary of the acquired lease intangible amortization for the three and nine months ended September 30, 2026 and 2025:

Amortization expense related to in-place leases
Amortization expense related to leasing costs
Decrease in rental revenue related to above market leases

Increase in rental revenue related to below market leases

Three Months Ended

Nine Months Ended

September 30, September 30,
2026 2025 2026 2025
$ 3,866 $ 2,423 $ 8,620 § 7,232
$ 979 § L1113  $ 3,146 $ 3,350
$ 626 $ 714§ 2,050 $ 2,204
$ (544) $ 601) $ (1,672) 3 (1,699)

As of September 30, 2026, scheduled future aggregate net amortization of the acquired lease intangible assets and liabilities for each year ended December 31 is listed below:

2026 (three months remaining)
2027

2028

2029

2030

Thereafter

Total

Net Decrease

Net Increase

in Revenue in Expense
$ 37 $ 4,138
(357) 14,660
(699) 8,845
(751) 3,948
(568) 1,537
(612) 2335
$ (3,024) $ 35,463

As of September 30, 2026, the weighted average amortization periods for asset lease intangibles and liability lease intangibles were 3.2 years and 1.7 years, respectively.

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-17); 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,” and together with Term Loan A-1 and Term Loan A-2, 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
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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 September 30, 2025. As of September 30, 2026, we were in compliance
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
related to the interest rate swaps, see the “Derivative Instruments - Interest Rate Swaps™ section herein.

During the nine months ended September 30, 2026, the Company borrowed $269.1 million under the Credit Facility and repaid $263.3 million, for a net amount borrowed of $5.8 million. As
of September 30, 2026, the Company had $231.0 million of available borrowing capacity under the Revolver. During the nine months ended September 30, 2025, the Company borrowed $115.4
million under the Credit Facility and repaid $40.3 million, for a net amount borrowed of $75.1 million. Interest expense incurred on the Credit Facility was $7.6 million, and $21.9 million for the three
and nine months ended September 30, 2026, respectively, and $7.5 million, and $21.2 million for the three and nine months ended September 30, 2025, respectively.

As of September 30, 2026 and December 31, 2025, the Company had the following outstanding borrowings under the Credit Facility:

September 30, 2026 December 31, 2025
Revolver $ 169,000 $ 163,175
Term Loan A Tranches 350,000 350,000
Term Loan B 150,000 150,000
Credit Facility, gross 669,000 663,175
Less: Unamortized debt issuance costs (8,322) (10,476)
Credit Facility, net $ 660,678 $ 652,699

Costs incurred related to the Credit Facility, net of accumulated amortization, are shown within the “Credit Facility, net of unamortized debt issuance costs” line item in the accompanying
Condensed Consolidated Balance Sheets. Amortization expense incurred related to debt issuance costs was $657 and $2,171 for the three and nine months ended September 30, 2026, respectively, and
$550 and $1,650 for the three and nine months ended September 30, 2025, respectively, and is included in the “Interest expense” line item in the accompanying Condensed Consolidated Statements of
Operations.

Note Payable

The Company, through certain of its wholly owned subsidiaries, has assumed a loan in connection with its Toledo facility. As of September 30, 2026 and December 31, 2025, the outstanding
balance on the Toledo loan was $1,037 and $1,153, respectively. The Toledo loan bears interest at an annual rate of 5.0%, and matures on July 30, 2033.

-19 -



Table of Contents

As of September 30, 2026, scheduled principal payments due for each year ended December 31 were as follows:

2026 (three months remaining) $ =
2027 124
2028 131
2029 139
2030 146
Thereafter 497

Total $ 1,037

Senior Note Facility

On March 2, 2026, the Company entered into a Master Note and Guaranty Agreement (the “Senior Note Agreement”) with NYL Investors LLC and certain of its affiliates (collectively, the
“Purchasers”). The Senior Note Agreement establishes an uncommitted senior unsecured note facility pursuant to which the Company may issue senior unsecured promissory notes (“Notes”) from
time to time in one or more series to the Purchasers in an aggregate principal amount of up to $150 million. The Senior Note Agreement does not obligate the Purchasers to purchase any Notes, and
each issuance is subject to the Purchasers’ discretion and satisfaction of customary conditions. Notes may be issued under the Senior Note Agreement during a period ending on the earliest of (i) the
third anniversary of the effective date of the Senior Note Agreement, (ii) termination of the facility by either party upon written notice, (iii) termination following certain events of default, or (iv)
acceleration of the Notes and termination of the facility. Notes issued under the Senior Note Agreement may have maturities of up to ten years and will bear interest at rates determined at the time of
issuance based on spreads over U.S. Treasury securities. As of September 30, 2026, no Notes had been issued or were outstanding under the Senior Note Agreement.

Derivative Instruments - Interest Rate Swaps

As of September 30, 2026, the Company had 11 interest rate swaps outstanding that are used to manage its interest rate risk by fixing the SOFR component of its term loans through their
maturities, consisting of four interest rate swaps related to Term Loan B and seven interest rate swaps related to the Term Loan A Tranches. The four interest rate swaps related to Term Loan B have a
combined notional value of $150 million and fix the SOFR component on Term Loan B through January 2028 at 2.54%. The seven interest rate swaps related to the Term Loan A Tranches have a
combined notional value of $350 million and fix the SOFR components on 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 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 Condensed 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 September 30, 2026 and December 31, 2025, 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 $21,386 and $6,102 as of September 30, 2026 and December 31, 2025, respectively. The balances are included in the
“Derivative assets” line item on the Company’s Condensed Consolidated Balance Sheets as of September 30, 2026 and December 31, 2025, respectively.
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The table below details the components of the amounts presented on the accompanying Condensed Consolidated Statements of Comprehensive Income (Loss) recognized on the Company’s
interest rate swaps designated as cash flow hedges for the three and nine months ended September 30, 2026 and 2025:

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025
Amount of (gain) loss recognized in other comprehensive income (loss) $ (11,248) $ (404) $ (19,767) $ 1,249
Amount of gain reclassified from accumulated other comprehensive income into interest
expense 760 3,333 4,483 9,897
Total change in accumulated other comprehensive (loss) income $ (10,488) $ 2,929 $ (15,284) $ 11,146

During the next twelve months, the Company estimates that an additional $6,673 will be reclassified as a decrease to interest expense.
Weighted-Average Interest Rate and Term

The weighted average interest rate and term of the Company’s debt was 4.51% and 3.4 years, respectively, at September 30, 2026, compared to 3.74% and 4.1 years as of December 31, 2025.
Note 5 — Equity

In September 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.

Preferred Stock

The Company’s charter authorizes the issuance of 10,000,000 shares of preferred stock, par value $0.001 per share. As of September 30, 2026 and December 31, 2025, there were 3,105,000
shares of Series A Cumulative Redeemable Preferred Stock (“Series A Preferred Stock™) issued and outstanding, 2,050,000 shares of Series B Cumulative Redeemable Preferred Stock (“Series B
Preferred Stock™) issued and outstanding, and 1,000,000 shares and 0 shares, respectively, of Series C Convertible Cumulative Redeemable Preferred Stock (“Series C Convertible 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, and the Series C Convertible Preferred Stock has a liquidation
preference of $100 per share.

Series A Preferred Stock

Series A Preferred Stock dividend activity for the nine months ended September 30, 2026 is summarized in the following table:

Quarterly Dividends

Declaration Date Record Date Payment Date Dividend per Share
December 4, 2025 January 15, 2026 February 2, 2026 $ 1,455 $ 0.46875
February 25, 2026 April 15,2026 April 30, 2026 $ 1,455 $ 0.46875
May 20, 2026 July 15, 2026 July 31, 2026 $ 1,455 $ 0.46875
August 18, 2026 October 15, 2026 November 2, 2026 $ 1455 0§ 0.46875

(" Two months of this amount, equal to $970, was accrued at September 30, 2026.
The holders of the Series A Preferred Stock are entitled to receive dividend payments only when, as and if declared by the Board of Directors (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
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(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 nine-month periods ended September 30, 2026 and 2025, the Company
paid preferred dividends on its Series A Preferred Stock of $4,366.

Series B Preferred Stock

Series B Preferred Stock dividend activity for the nine months ended September 30, 2026 is summarized in the following table:

Quarterly Dividends

Declaration Date Record Date Payment Date Dividend per Share
December 4, 2025 January 15, 2026 February 2, 2026 $ 795 $ 0.388
February 25, 2026 April 15,2026 April 30, 2026 $ 1,025 $ 0.500
May 20, 2026 July 15,2026 July 31, 2026 $ 1,025 $ 0.500
August 18, 2026 October 15, 2026 November 2, 2026 $ ,02s Vg 0.500

M Two months of this amount, equal to $680, was accrued at September 30, 2026.

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. During
the nine-month period ended September 30, 2026, the Company paid preferred dividends on its Series B Preferred Stock of $2,845. There were no Series B Preferred Stock shares issued and
outstanding during the nine-month period ended September 30, 2025.

Series C Convertible Preferred Stock

On May 29, 2026 and June 2, 2026, the Company issued an aggregate of 1,000,000 shares of its Series C Convertible Preferred Stock, for aggregate gross proceeds of $100.0 million. The
Series C Convertible Preferred Stock provides for cumulative dividends at a rate of 6.00% per annum, which increases to 8.00% on June 2, 2030 (the date that is four years after the date of last
issuance) to the extent the Series C Convertible Preferred Stock is not redeemed or converted and increases by an additional 2.00% on each subsequent anniversary thereafter, up to a maximum of
12.00%, to the extent the Series C Convertible Preferred Stock is not redeemed or converted as of such anniversary dates. The Series C Convertible Preferred Stock is convertible into shares of the
Company’s common stock at an initial conversion rate of 2.32558 shares of common stock per share of Series C Convertible Preferred Stock, which is based on an implied conversion price of $43.00
per share of common stock, subject to certain anti-dilution adjustments. Beginning on June 2, 2029 (the date that is three years after the date of last issuance), the Company also has the option to
convert all, or any authorized denomination thereof, of the outstanding shares of Series C Convertible Preferred Stock into shares of the Company's common stock at the then-effective conversion rate
if the volume-weighted average price of the Company's common stock exceeds 120% of the then-effective conversion price for 45 consecutive trading days. The Company may redeem the Series C
Convertible Preferred Stock, in whole or in part, at its option on or after June 2, 2030 (the date that is four years after the date of last issuance), at a cash redemption price equal to the liquidation
preference of $100 per share, plus accumulated and unpaid regular dividends, including any defaulted regular dividends. The Series C Convertible Preferred Stock generally has no voting rights,
except for limited voting rights with respect to certain matters affecting its rights and preferences. In addition, upon issuance of the Series C Convertible Preferred Stock, the Company’s ability to
make distributions with respect to, or redeem, purchase or acquire, or make liquidation payments on, any other shares of capital stock ranking junior to or on a parity with the Series C Convertible
Preferred Stock became subject to certain restrictions in the event that the Company does not declare distributions on the Series C Convertible Preferred Stock during any distribution period.
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The Company assessed the characteristics of the Series C Convertible Preferred Stock in accordance with the provisions of ASC Topic 480 — “Distinguishing Liabilities from Equity,” and
concluded that the Series C Convertible Preferred Stock is classified as permanent equity.

Series C Convertible Preferred Stock dividend activity for the nine months ended September 30, 2026 is summarized in the following table:

Quarterly Dividends

Declaration Date Record Date Payment Date Dividend per Share
June 29, 2026 June 15, 2026 June 30, 2026 $ 502 ™ $ 0.50
August 18, 2026 September 15, 2026 September 30, 2026 $ 1,500 $ 1.50

(O Represents initial dividend from May 29, 2026 (with respect to 700,000 shares) and June 2, 2026 (with respect to 300,000 shares) through June 29, 2026.

Dividends on the Series C Convertible 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 C Convertible Preferred Stock may not be redeemed by the Company prior to the applicable redemption trigger date and may
thereafter be partially or fully redeemed by the Company for cash, subject to the terms of the Articles Supplementary related to the Series C Convertible Preferred Stock. The quarterly dividend
payment dates on the Series C Convertible Preferred Stock are March 31, June 30, September 30 and December 31 of each year. During the nine-month period ended September 30, 2026, the
Company paid preferred dividends on its Series C Convertible Preferred Stock of $2,002. There were no Series C Convertible Preferred Stock shares issued and outstanding during the nine-month
period ended September 30, 2025.

Common Stock

The Company had 100,000,000 authorized shares of common stock, $0.001 par value and as of September 30, 2026 and December 31, 2025, there were 13,246,683 and 13,234,830
outstanding shares of common stock, respectively.

Common stock dividend activity for the nine months ended September 30, 2026 is summarized in the following table:

Dividend Dividends

Declaration Date Record Date Payment Date Amount®® per Share®
December 4, 2025 December 19, 2025 January 9, 2026 $ 10,839 § 0.75
February 25, 2026 March 20, 2026 April 17,2026 $ 3619 §$ 0.25
February 25, 2026 April 20, 2026 May 15, 2026 $ 3,620 $ 0.25
February 25, 2026 May 20, 2026 June 12, 2026 $ 3,623 $ 0.25
May 5, 2026 June 22, 2026 July 17,2026 $ 2,319 $ 0.16
May 5, 2026 July 20, 2026 August 14, 2026 $ 2319 $ 0.16
May 5, 2026 August 20, 2026 September 18, 2026 $ 2,323 § 0.16
August 18, 2026 September 21, 2026 October 16, 2026 $ 2323 §$ 0.16
August 18, 2026 October 20, 2026 November 13, 2026 $ 2323 § 0.16
August 18, 2026 November 20, 2026 December 18, 2026 $ 2,323 § 0.16

(M Includes distributions on outstanding LTIP Units and OP Units.
@ Dividend amounts for the October and November dividend record dates are estimated based on the outstanding shares of common stock and units as of September 30, 2026.

) On February 24, 2026, the Company’s Board of Directors approved a transition from a quarterly dividend to a monthly dividend. The dividend rate of $0.75 per share per quarter remained
unchanged through the dividends paid on June 12, 2026.

During the nine months ended September 30, 2026 and 2025, the Company paid total dividends on its common stock, LTIP Units and OP Units in the aggregate amount of $28,762 and
$41,393, respectively.
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As of September 30, 2026 and December 31, 2025, the Company had accrued dividend balances of $308 and $216 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 nine months ended September 30, 2026, $192 of dividends were accrued and $100 of
dividends were paid related to these units. During the nine months ended September 30, 2025, $114 of accrued dividends were reversed and $105 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”). No shares were sold under the 2024 ATM Program during the nine months ended
September 30, 2026. As of September 30, 2026, the Company has $288.0 million remaining available under the 2024 ATM Program.

In February 2026, the Company and the Operating Partnership implemented a $75 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 Series B Cumulative Redeemable Preferred Stock (the “2026 Series B Preferred ATM Program”). No shares were sold under the

2026 Series B Preferred ATM Program during the nine months ended September 30, 2026.

On May 29, 2026 and June 2, 2026, the Company issued an aggregate of 1,000,000 shares of its Series C Convertible Preferred Stock in a private placement for aggregate gross proceeds of
$100 million.

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. No shares were repurchased during the nine months ended September 30, 2026 and $44 million may yet be purchased under the Stock Repurchase Program. During the year ended
December 31, 2025, 175,634 shares or approximately $6 million of the Company’s common stock were repurchased under the Stock Repurchase Program.

OP Units

Each OP Unit is redeemable for one share of the Company's common stock, or at the Company's election, an equivalent amount of cash, subject to adjustment in connection with certain
capital transactions, including the Reverse Stock Split. During the nine months ended September 30, 2026, the Operating Partnership did not issue any OP Units and redeemed 8,853 OP Units for
shares of the Company's common stock. During the year ended December 31, 2025, the Operating Partnership did not issue any OP Units and redeemed 5,000 OP Units for shares of the Company's
common stock (adjusted to reflect the impact of the Reverse Stock Split).

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 Condensed Consolidated Balance Sheets as of September 30, 2026 and December 31, 2025. The Company has sufficient shares of common stock authorized pursuant
to its charter to cover the redemption of outstanding OP Units.
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Note 6 — Related Party Transactions
Amounts Paid to Silverstone Senior Living

As of July 16, 2026, Mr. Robert Zeiller was appointed as the Company’s Chief Development Officer and Head of Seniors Housing. From July 16, 2026 through September 30, 2026, Mr.
Zeiller was party to a consulting agreement with, and was a director and minority owner of, SSL and its affiliate. Therefore, the Company considers any transactions between it and SSL from July 16,
2026 through September 30, 2026 as related party transactions.

Effective June 1, 2026, the Company and XRN TRS II, LLC entered into a consulting services agreement with SSL to provide asset management services, including oversight of third-party
operators, for certain seniors housing communities. Under the agreement, XRN TRS II, LLC pays SSL a monthly consulting fee equal to the greater of $15 or 1.0% of Gross Revenues for each
community, unless otherwise specified in the fee schedule, and reimburses SSL for reasonable, documented out-of-pocket expenses incurred in providing these services. From July 16, 2026 through
September 30, 2026, the Company paid SSL an aggregate of $98 under this consulting services agreement.

On September 1, 2026, the Company acquired the Reston Land Parcel from an affiliate of SSL for a purchase price of approximately $15.4 million.

On October 1, 2026, the Company acquired The Pinnacle North Bethesda (“The Pinnacle™) from an affiliate of SSL for a purchase price of approximately $173 million.

Other Amounts due from Related Parties

The amounts due from related parties as of September 30, 2026 and December 31, 2025 were $169 and $162, respectively. These balances primarily consist of receivables from Joint Ventures
for management fees earned by the Company and taxes paid on behalf of LTIP Unit and OP Unit holders that are reimbursable to the Company.

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 Units). Based on the grants outstanding as of September 30, 2026, there were 258,093 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.
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Time-Based Grants

During the nine months ended September 30, 2026, the Company granted the following LTIP Units:

Number of

Date Description Units Issued
February 24, 2026 Final awards under the 2025 Annual Incentive Plan 33,187
February 24, 2026 Time-based awards under the 2026 Long-Term Incentive Plan() 63,626
April 1, 2026 Discretionary grant 2,237
May 20, 2026 Annual awards to independent directors 12,191
July 16, 2026 Discretionary grant® 2,477
August 3, 2026 Discretionary grant®® 24,278
September 7, 2026 Discretionary grant 1,355

(M Time-based awards under the 2026 Long-Term Incentive Plan vest upon the third anniversary of the respective grant dates. Vesting may be accelerated under certain circumstances such as a
“change-in-control” transaction or a “qualified termination” event.

@) This award represents Long-Term Incentive Plan units granted to a newly hired executive as part of their employment arrangement, in lieu of 50% of the base salary the executive would otherwise
have earned from their start date through December 31, 2026, in order to align the executive's interests with those of the Company's stockholders.

) These represent one-time employment inducement awards granted to newly hired executives as an inducement material to their entering into employment with the Company, in accordance with
Section 303A.08 of the New York Stock Exchange Listed Company Manual and any other applicable rules or guidance of the New York Stock Exchange, and, accordingly, were granted outside
of, and not pursuant to, the Plan.

A detail of the Company’s outstanding time-based LTIP Units as of September 30, 2026 is as follows:

Vested units 612,095
Unvested units 225,845
LTIP Units outstanding as of September 30, 2026 837,940

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.

A detail of the Performance Awards under the 2024, 2025 and 2026 programs as of September 30, 2026 is as follows:

2024 Long-Term Awards 38,531
2025 Long-Term Awards 32,944
2026 Annual Awards® 48,548
2026 Long-Term Awards® 60,134
Total target Performance Awards as of September 30, 2026 180,157
Forfeitures® (14,702)
Total Outstanding Performance Awards as of September 30, 2026 165,455

(M Approved by the Board on February 24, 2026. 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.
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@ Approved by the Board on February 24, 2026. The number of target LTIP Units was based on the fair value of the Long-Term Awards as determined by an independent valuation consultant. See
additional detail below.
() Represents target Performance Award LTIP Units forfeited and cancelled during the period as a result of employee terminations.

Annual Awards. The Annual Awards are subject to the terms and conditions of 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, 2026, as set forth in the 2026
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
nine months ended September 30, 2026 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 their target LTIP Units. Any 2026 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 2027) 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 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 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 Options
The Board has approved the grant of non-qualified stock options (the “Options™) to certain executive officers and employees of the Company pursuant to the Plan. The Options were granted

as retention awards and are non-qualified stock options not intended to qualify as incentive stock options within the meaning of Section 422(b) of the Internal Revenue Code of 1986, as amended (the
“Code”). Each Option entitles the holder to purchase one share of the Company's common
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stock at an exercise price set at a premium to the Fair Market Value of the Company's common stock (determined based on the closing price on the New York Stock Exchange) on the applicable grant
date.

During the nine months ended September 30, 2026, the Company granted the following Options:

Grant Date Number of Options Granted® Exercise Price Expiration Date

August 27, 2026 270,038 $60.00 August 27, 2036

() The number of Options granted includes 76,336 Options granted to newly hired executives as an inducement material to their entering into employment with the Company, in accordance with
Section 303A.08 of the New York Stock Exchange Listed Company Manual and any other applicable rules or guidance of the New York Stock Exchange, and, accordingly, were granted outside
of, and not pursuant to, the Plan.

Vesting. Options vest in three equal annual installments beginning on the first anniversary of the respective grant dates, subject to the grantee's continued service with the Company. Vesting
may be accelerated under certain circumstances such as a “change-in-control” transaction or a “qualified termination” event. Unexercise ions expire ten years from the applicable grant date.
y b lerated und It i¥ h hang trol” t t qualified t t t. Ul d Opt; pire ten y from the applicable grant dat

Exercise. Upon exercise, the aggregate exercise price may be paid in cash, by net settlement, or by such other method as the Compensation Committee may permit in accordance with the
terms of the Plan.

A detail of the Company's outstanding Options as of September 30, 2026 is as follows:

‘Weighted Average Exercise

Number of Options Price
Options outstanding, beginning of period — —
Granted™® 270,038 $ 60.00
Exercised® — 8 —
Forfeited / expired = —
Options outstanding, end of period 270,038 ' § 60.00
Options exercisable, end of period — 3 —

(" The number of Options granted includes 76,336 Options granted to newly hired executives as an inducement material to their entering into employment with the Company, in accordance with
Section 303A.08 of the New York Stock Exchange Listed Company Manual and any other applicable rules or guidance of the New York Stock Exchange, and, accordingly, were granted outside
of, and not pursuant to, the Plan.

@ No Options were exercised during the nine months ended September 30, 2026.

As of September 30, 2026, the weighted average remaining contractual term of Options outstanding was 10 years, none of the Options were exercisable, and the aggregate intrinsic value was
Zero.

Stock-Based Compensation Expense

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

LTIP Units and Performance Awards. 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

-28 -



Table of Contents

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:

2026 Long-Term 2025 Long-Term 2024 Long-Term
Awards Awards Awards
Fair value $ 3696 § 46.60 $ 46.85
Target awards 60,134 32,944 38,531
Volatility 32.3% 28.7% 28.1%
Risk-free rate 3.4% 4.0% 4.4%
Dividend assumption reinvested reinvested reinvested
Expected term in years 3 3 3

Stock Options. The grant date fair value of the Options granted on August 27, 2026 is determined using a Monte Carlo simulation model, as the Options are path-dependent instruments under
ASC Topic 718 due to their strike price being set at a premium (162.6%) to the grant date stock price. The significant assumptions used are described below. Compensation expense for Options is
recognized on a straight-line basis over the requisite service period. The weighted average grant date fair value of Options granted during the nine months ended September 30, 2026 was $5.24 per
option.

Below are details regarding certain of the assumptions used to determine the grant date fair value of Options granted during the nine months ended September 30, 2026:

Grant date fair value per option $ 5.24
Exercise price $ 60.00
Expected term in years 10
Expected volatility 345 %
Risk-free rate 4.6 %
Dividend yield 52%

As of September 30, 2026, total unrecognized compensation expense related to outstanding Options was approximately $1.3 million and is expected to be recognized over a weighted average
remaining period of 2.9 years.

Total Stock-Based Compensation Expense. The Company incurred stock-based compensation expense of $2,392 and $4,999 for the three and nine months ended September 30, 2026,
respectively, and $1,207 and $3,086 for the three and nine months ended September 30, 2025, respectively, related to the grants awarded under the Plan and employment inducement awards. Included
in the incurred expense for the three and nine months ended September 30, 2026, is $0.8 million in accelerated stock-based compensation expense recognized pursuant to a separation agreement as
described in Note 2 — Summary of Significant Accounting Policies. Stock-based compensation expense is included within “General and administrative” expense in the Company’s Condensed
Consolidated Statements of Operations.

As of September 30, 2026, total unrecognized compensation expense related to all outstanding awards of approximately $8.6 million (including the $1.3 million related to Options noted
above) is expected to be recognized over a weighted average remaining period of 2.2 years.

Note 8 — Leases

The Company operates as both a lessor and a lessee. As a lessor, the Company is required to apply ASC 842 to account for operating leases and other leases such as sales-type leases and
direct financing leases. In addition, ASC 842
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requires lessors to capitalize and amortize only incremental direct leasing costs. As a lessee, the Company is required 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 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.

Information as Lessor

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 are typically operating leases and generally have initial terms of approximately 5 to 15 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 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 as 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. 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. See Note 2 — “Summary of Significant Accounting Policies” for additional details.

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 the Company's 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. See Note 2 — “Summary of Significant Accounting Policies” for
additional details.

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 evaluation 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 $33,515 and $108,596 of rental revenue related to operating lease payments for the three and nine months ended September 30, 2026, respectively, and $37,036 and
$109,510 of rental revenue related to operating lease payments for the three and nine months ended September 30, 2025, respectively. Of these amounts, $1,609 and $4,797 relate to variable rental
revenue for the three and nine months ended September 30, 2026, respectively, and $1,774 and $5,595 relate to variable rental revenue for the three and nine months ended September 30, 2025,
respectively.
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The aggregate annual cash to be received by the Company on the noncancelable operating leases related to its portfolio as of September 30, 2026 is as follows for the subsequent years ended
December 31 (in thousands):

2026 (three months remaining) $ 27,252
2027 104,317
2028 96,103
2029 80,774
2030 57,094
Thereafter 174,267

Total $ 539,807

Information as Lessee

As of September 30, 2026, the Company has 12 buildings located on land that is subject to ground leases with a weighted average remaining term of approximately 43 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 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 $101
and $301 of ground lease expense during the three and nine months ended September 30, 2026, respectively, of which $69 and $227 was paid in cash. The Company recognized approximately $100
and $256 of ground lease expense during the three and nine months ended September 30, 2025, respectively, of which $99 and $233 was paid in cash. The Company incurred interest expense of $70
and $204 from ground leases that were classified as financing leases for the three and nine months ended September 30, 2026, respectively, and $67 and $136 from ground leases that were classified as
financing leases for the three and nine months ended September 30, 2025, respectively.

The following table sets forth the undiscounted cash flows of scheduled obligations for future lease payments on operating ground leases at September 30, 2026, and a reconciliation of those
cash flows to the operating lease liability as of September 30, 2026 (in thousands):

2026 (three months remaining) $ 299
2027 1,212
2028 1,221
2029 1,238
2030 1,211
Thereafter 25,989
Total 31,170
Discount (17,878)
Lease liability $ 13,292

Tenant Concentration

During the nine months ended September 30, 2026, the Company’s rental revenues were derived from 181 healthcare facilities, primarily outpatient medical facilities, and two SHOP
communities with no single tenant or resident exceeding 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.
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SHOP Operations

The Company participates directly in the operating results of its seniors housing communities through its SHOP segment, where it owns the real estate and engages third-party managers to
operate the communities on its behalf under management agreements. The Company generally holds applicable healthcare licenses and enrolls in applicable government healthcare programs on behalf
of the communities, and is ultimately responsible for the operational liabilities of those communities, including potential professional and general liability claims, employment-related claims, and
regulatory proceedings, except to the extent such liabilities arise from the gross negligence, fraud, or willful misconduct of the applicable manager or sub-manager. The Company maintains insurance
coverage it believes to be adequate to manage its exposure to such risks; however, certain claims may exceed the limits of, or fall outside the scope of, the Company's insurance coverage. As of
September 30, 2026, no such claims were pending that the Company believed would have a material adverse effect on its financial position, results of operations, or cash flows.

Tenant Bankruptcy

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. On September 21, 2026, the
bankruptcy court approved White Rock's plan of reorganization, which included affirming our leases. In connection with the lease affirmations, the Company agreed to a cure amount of approximately
$2.6 million, payable over time from available cash generated by hospital operations, with any remaining balance due no later than five years following the effective date.

Environmental Matters

The Company follows a policy of monitoring its properties for the presence of hazardous or toxic substances, including both the properties comprising the medical office portfolio and the
Company's SHOP communities. 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.

Capital Improvement Commitments

As of September 30, 2026, the Company had aggregate capital improvement commitments and obligations to improve, expand, and maintain its existing facilities of approximately $28.0
million, of which approximately $15.5 million is expected to be funded within the next twelve months. Many of these amounts are subject to contingencies that make it difficult to predict when they
will be utilized, if at all.
Real Estate Loan Commitments

As of September 30, 2026, the Company had two committed mezzanine loan facilities with aggregate maximum principal commitments of approximately $5.2 million, of which $4.3 million
had been funded. The unfunded commitments as of September 30, 2026 were approximately $0.9 million in the aggregate. These loans are collateralized by equity interests in entities that own under-

development medical facilities that are 100% pre-leased to investment-grade tenants. The Company is obligated to fund the remaining unfunded commitments subject to the satisfaction of customary
draw conditions under each loan agreement. Refer to Note 3 — “Property Portfolio” for additional details.
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Note 10 — Segment Information

The Company operates its business through two reportable segments: Healthcare Real Estate and SHOP. The Healthcare Real Estate segment consists of the Company's outpatient medical
buildings and other healthcare properties, which are aggregated in accordance with ASC 280-10-50-11 based on similar economic characteristics, comparable long-term financial performance, and
shared operating attributes including lease-based revenue streams (accounted for under ASC 842), similar tenant customer bases and regulatory environments, and consistent capital allocation
approaches. The SHOP segment consists of seniors housing communities run by third-party operators under RIDEA-compliant management agreements pursuant to which the Company (through one
or more taxable REIT subsidiaries) recognizes the operating results of the communities as resident fees and services under ASC 606. The Company has one IL facility that is not structured under a
RIDEA arrangement. This property is held through a taxable REIT subsidiary, or TRS, which manages the property, and the property is sub-managed by an eligible independent contractor.

The Company's CODM is its Chief Executive Officer. The CODM evaluates the operating performance of the Company's reportable segments and makes resource allocation decisions based
primarily on Segment Net Operating Income (“Segment NOI”). Segment NOI is defined as total segment revenues less property-level operating expenses attributable to the segment. Segment NOI
excludes general and administrative expenses, depreciation and amortization, interest expense, gains and losses on sales of real estate, transaction-related costs, impairments, and other corporate-level
or non-property-level items. The significant segment expense category regularly provided to and reviewed by the CODM at the segment level is property-level operating expenses, which is presented
separately in the segment NOI tables below. No other segment-level expense categories are regularly provided to or reviewed by the CODM for purposes of evaluating segment performance or
allocating resources.

The Company's SHOP segment was established during the second quarter of 2026 in connection with the Company's strategic transition to acquiring seniors housing communities. The
Company did not own any seniors housing communities during the 2025 periods presented; accordingly, the 2025 SHOP amounts in the tables below reflect no activity.

Total assets by reportable segment are not disclosed, as the CODM does not receive or utilize segment-level asset information to evaluate business performance or allocate resources. In

accordance with ASU No. 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures, the Company has disclosed above the significant segment expense category
regularly provided to the CODM. There are no additional segment-level expense categories that are regularly provided to the CODM beyond those disclosed herein.
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Segment NOI by Reportable Segment and Reconciliation to Consolidated Net Income
Summary information by reportable segment for the three and nine months ended September 30, 2026 is as follows:

Three Months Ended September 30, 2026

(in thousands) Healthcare Real Estate SHOP Total
Revenues:
Rental revenue $ 33,515 $ — 3 33,515
Resident fees and services — 6,239 6,239
Other income 581 — 581
Total revenue $ 34,096 $ 6,239 §$ 40,335
Property level expenses (8,592) (5,543) (14,135)
NOI $ 25,504 $ 696 $ 26,200
General and administrative expenses (7,704)
Depreciation expense (11,025)
Amortization expense (5,144)
Interest expense (8,308)
Loss on sale of investment properties (259)
Equity in earnings of unconsolidated joint ventures 505
Net loss $ (5,735)

Nine Months Ended September 30, 2026

(in thousands) Healthcare Real Estate SHOP Total
Revenues:
Rental revenue $ 108,596 $ — 3 108,596
Resident fees and services — 8,080 8,080
Other income 1,470 — 1,470
Total revenue $ 110,066 $ 8,080 $ 118,146
Property level expenses (26,301) (7,118) (33,419)
NOI $ 83,765 $ 962 $ 84,727
General and administrative expenses (18,014)
Depreciation expense (33,555)
Amortization expense (12,717)
Interest expense (24,347)
Gain on sale of investment properties 71,622
Equity in earnings of unconsolidated joint ventures 484
Net income $ 68,200
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Summary information by reportable segment for the three and nine months ended September 30, 2025 is as follows:

Three Months Ended September 30, 2025

(in thousands) Healthcare Real Estate SHOP Total
Revenues:
Rental revenue 37,036 $ 37,036
Resident fees and services — —
Other income 193 193
Total revenue 37,229 $ 37,229
Property level expenses (8,224) (8,224)
NOI 29,005 $ 29,005
General and administrative expenses (4,860)
Depreciation expense (11,213)
Amortization expense (3,795)
Interest expense (8,175)
Gain on sale of investment properties 294
Impairment of investment property (6,281)
Equity in earnings of unconsolidated joint ventures (33)
Net loss (5,058)
Nine Months Ended September 30, 2025
(in thousands) Healthcare Real Estate SHOP Total
Revenues:
Rental revenue 109,510 $ 109,510
Resident fees and services — —
Other income 306 306
Total revenue 109,816 $ 109,816
Property level expenses (24,025) (24,025)
NOI 85,791 $ 85,791
General and administrative expenses (14,505)
Depreciation expense (32,827)
Amortization expense (11,299)
Interest expense (23,351)
Gain on sale of investment properties 1,859
Impairment of investment property (6,281)
Equity in earnings of unconsolidated joint ventures (123)
Net loss (736)

Concentration of Revenue

For the three and nine months ended September 30, 2026, properties operated by Greystone Communities represented 100% of SHOP segment revenues. No other single tenant, operator, or

manager represented 10% or more of
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consolidated total revenues for the periods presented. The Company's SHOP communities are currently concentrated in the Washington, D.C. metropolitan area; accordingly, the Company's SHOP
segment revenues may be disproportionately affected by economic, regulatory, or competitive conditions in that market. All of the Company's revenues for each of the periods presented were derived
from properties located in the United States.

Note 11 — Income Taxes

The Company qualifies as a REIT under Sections 856 through 860 of the Code. As such, the Company is generally not taxed on income that is distributed to its stockholders. To maintain its
REIT qualification, the Company must distribute at least 90% of its REIT taxable income (determined without regard to the dividends paid deduction and by excluding any net capital gain) to its
stockholders each year. As a REIT, the Company is generally not subject to federal corporate income tax on the portion of its taxable income that is distributed to stockholders.

The Company conducts certain of its operations through one or more TRS. Under the RIDEA structure permitted by the Code, a REIT may lease a “qualified healthcare property” on an arm's-
length basis to a TRS, provided the property is operated on behalf of the TRS by an eligible independent contractor. The Company operates its RIDEA-structured SHOP communities through TRS
entities, and the resident fees and services revenue and related operating expenses of those communities are recognized in the Company's Condensed Consolidated Statements of Operations and are
subject to federal, state and local income taxes at the TRS level. The Company also holds one IL facility through a TRS that is not structured under a RIDEA arrangement; the TRS manages the facility
directly and has engaged an eligible independent contractor as sub-manager. Taxable income generated by each TRS is subject to federal and state income taxes, as applicable.

Our provision for income taxes for the three and nine months ended September 30, 2026 was insignificant. Deferred tax assets and liabilities arising from TRS operations were not material as
of September 30, 2026.

The Company evaluates its tax positions in accordance with ASC Topic 740, Income Taxes, and recognizes a tax benefit only if it is more likely than not that the position will be sustained
upon examination. As of September 30, 2026, the Company has not identified any uncertain tax positions that would have a material effect on its financial position, results of operations, or cash flows,
and does not expect any significant change in its uncertain tax positions within the next twelve months.

Note 12 — Subsequent Events
The Pinnacle Acquisition

On October 1, 2026, the Company completed the acquisition of The Pinnacle, a newly constructed, 175-home luxury seniors housing community located in North Bethesda, Maryland, from
an affiliate of SSL for a purchase price of approximately $173 million. The Pinnacle offers IL, AL, and MC homes, together with ground floor retail. The Company operates The Pinnacle as a SHOP

community and has engaged Greystone Communities to manage the day-to-day operations of the community. The acquisition was funded using borrowings under the Company's Credit Facility. See
Note 6 — “Related Party Transactions” for further discussion of the Company's relationship with SSL.

Item 2. Manag t’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 Quarterly Report on Form
10-Q (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 below 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 Item 1A4. Risk Factors of our Annual Report on Form 10-K for the year ended December 31, 2025
(the “2025 Annual Report”), that was filed with the U.S. Securities and Exchange Commission (the “SEC” or the “Commission”) on March 2, 2026 and Item 1A. Risk Factors in this Quarterly
Report on Form 10-Q. Unless otherwise indicated, all dollar amounts in the following discussion are presented in thousands.
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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, future dividends, pending acquisitions, potential sales, the healthcare industry, the healthcare real estate markets and seniors housing opportunities, 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 healthcare and seniors housing facilities 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;

. our seniors housing operating portfolio (“SHOP”) segment may expose us to various operational risks, liabilities and claims;

. our ability to renew our management agreements with our SHOP managers on as favorable terms or at all, and our ability when necessary, to effectively and efficiently transition a
SHOP community to a new manager;

. our ability to successfully re-align our portfolio in connection with the expansion of our investment strategy to focus primarily on seniors housing properties;

. 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;
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. 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;
. 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;

. risks associated with our development joint ventures, including construction delays, cost overruns, inability to obtain necessary permits or financing, and the risk that completed
developments may not achieve projected occupancy or financial returns;

. 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 achieve the anticipated benefits from, and effectively integrate, our completed or anticipated acquisitions and investments;

. 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 our 2025 Annual Report and Item 1A. Risk Factors in this Quarterly Report on Form 10-Q 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 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
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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, 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.

Overview

Chiron Real Estate Inc. (the “Company”) is a Maryland corporation and internally managed REIT that owns (i) healthcare facilities leased to physician groups and regional and national
healthcare systems and (ii) seniors housing communities. The Company’s seniors housing portfolio includes independent living communities (“IL”), assisted living communities (“AL”), memory care
communities (“MC”), and development financing investments in active adult communities. As of September 30, 2026, the Company's gross investment portfolio consisted of 81% healthcare facilities,
primarily outpatient medical facilities, 17% SHOP communities, and 2% unconsolidated joint ventures and other investments.

The Company holds its facilities and conducts its operations through a Delaware limited partnership subsidiary, Chiron Real Estate LP (the “Operating Partnership”). The Company serves as
the sole general partner of the Operating Partnership through a wholly owned subsidiary of the Company, Chiron Real Estate GP LLC, a Delaware limited liability company. As of September 30, 2026,
the Company owned 91.2% of the outstanding common limited partnership units in the Operating Partnership (“OP Units”), with the remaining 8.8% 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.

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. We also derive revenue from resident agreements at our SHOP communities. Our primary expenses are depreciation, interest, property operating 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 Credit Facility, and stock issuances.

In September 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

Chiron Real Estate Inc. has made a strategic decision to transition its business from a healthcare real estate company to a seniors housing REIT focused on operating communities through
RIDEA-compliant structures. Under a RIDEA structure, the Company participates directly in the operating results of its seniors housing communities through taxable REIT subsidiaries, recognizing
both the revenues and operating expenses of the communities rather than receiving fixed lease payments from a third-party tenant. We believe this investment model provides greater long-term upside
participation, deeper operational alignment with our operators, and exposure to the compelling demographic trends driving demand for high-quality seniors housing.

We are focused on investing in seniors housing communities, including IL, AL, MC, and active adult communities, in affluent, high-barrier markets with favorable supply-demand dynamics
and demographic tailwinds from an aging population. Our current SHOP communities are concentrated in the Washington, D.C. metropolitan area and under the management of Greystone
Communities, a leading seniors housing operator. We intend to expand our SHOP segment through acquisitions of stabilized and lease-up communities, ground-up development through joint ventures,
and strategic partnerships with high-quality operators in target markets.

We have equity interests in four unconsolidated joint ventures as of September 30, 2026, each as described below under “2026 Investment Activity - Joint Ventures™: (i) the IRF Joint Venture,
in which we hold a 15% interest and provide asset management services following the June 2026 sale of our IRF Portfolio; (ii) the Heitman OM Joint Venture, in which we hold a 12.5% interest in a
medical office portfolio controlled by Heitman; (iii) the Maple Grove Active Adult Joint Venture, in which we hold a 49% interest in a development-stage active adult community near Minneapolis,
Minnesota; and (iv) the Hudson Active Adult Joint Venture, in which we hold a 49% interest in a development-stage active adult
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community near Hudson, Wisconsin. We intend to utilize the cash flows and management fees from these JV's to support our seniors housing growth strategy.

Our goals are to provide stockholders with (i) sustainable dividends supported by growing SHOP cash flows and (ii) long-term stock price appreciation driven by portfolio growth, operational
improvements, and the demographic tailwinds benefiting the seniors housing sector.

Our Properties

As of September 30, 2026, we had gross investments of approximately $1.6 billion in real estate, consisting of 181 healthcare facilities, primarily outpatient medical facilities, with an
aggregate of approximately 4.6 million leasable square feet, and 2 SHOP communities, with an aggregate of 292 homes.

2026 Investment Activity
Acquired Properties

On June 1, 2026, the Company completed the acquisition of The Landing Alexandria (“The Landing”), a 163-home, luxury seniors housing community located in Alexandria, Virginia, from
affiliates of Silverstone Senior Living (“SSL”) for a purchase price of approximately $130 million. The Landing has operated since May 2022 and offers IL, AL and MC homes.

On June 1, 2026, the Company completed the acquisition of The Riviera at Alexandria (“The Riviera”), a 129-home, luxury seniors housing community located in Alexandria, Virginia, from
affiliates of SSL for a purchase price of approximately $119 million. The Riviera is a newly developed IL community that opened in March 2026 and remains in lease-up. The Company operates The
Landing and The Riviera as SHOP communities and one of its TRSs has engaged an affiliate of Greystone Communities to manage the day-to-day operations of the communities. Under this structure,
the Company owns the real estate and participates directly in the operating results of the communities, including revenues and operating expenses, rather than receiving fixed lease payments from a
third-party tenant.

On September 1, 2026, the Company acquired a parcel of land zoned for a seniors housing community located in Reston, Virginia for a purchase price of approximately $15.4 million.

On October 1, 2026, the Company completed the acquisition of The Pinnacle North Bethesda (“The Pinnacle”), a newly constructed, 175-home luxury seniors housing community located in
North Bethesda, Maryland, from an affiliate of SSL for a purchase price of approximately $173 million. The Pinnacle offers IL, AL, and MC homes, together with ground floor retail. The Company
operates The Pinnacle as a SHOP community and has engaged Greystone Communities to manage the day-to-day operations of the community. The acquisition was funded using borrowings under the
Company's Credit Facility.

Joint Ventures

On January 6, 2026, the Company entered into a joint venture with a developer to facilitate the development of a 132-home, active adult residential community in a suburb of Minneapolis,
Minnesota (the “Maple Grove Active Adult Joint Venture™). We invested $7.1 million for a 49% equity interest in the Maple Grove Active Adult Joint Venture, with the developer retaining a 51%
interest. The Maple Grove Active Adult Joint Venture entered into a construction loan with a principal balance of $31.0 million, of which $18.4 million was drawn on as of September 30, 2026. The
developer is serving as the managing member of the Maple Grove Active Adult Joint Venture.

On May 13, 2026, the Company entered into a joint venture with a developer to facilitate the development of an active adult residential community near Hudson, Wisconsin (the “Hudson
Active Adult Joint Venture”). The Company invested $6.7 million for a 49% equity interest, with the developer retaining a 51% interest and serving as the managing member. The Hudson Active Adult

Joint Venture obtained a construction loan with a principal balance of $26.0 million, none of which was drawn on as of September 30, 2026.

On June 10, 2026, the Heitman OM Joint Venture acquired an additional medical office building located near Minneapolis, Minnesota, for a purchase price of $10.3 million, with the
Company contributing its 12.5% proportionate share of the purchase price in accordance with the joint venture agreement. As of September 30, 2026, the Heitman OM
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Joint Venture has obtained two mortgage loans with an aggregate principal balance of $22.9 million, all of which was drawn as of September 30, 2026.

On June 29, 2026, the Company completed the sale of seven inpatient rehabilitation facilities (“IRFs”) to a newly formed joint venture (the “IRF Joint Venture”) between the Company,
through its Operating Partnership, and a U.S. public pension fund (the “IRF JV Partner”). The portfolio was valued at an aggregate purchase price of $217 million and comprised approximately
456,000 square feet of space that was 100% leased with a weighted average remaining lease term of eight years. In connection with the transaction, the Company received net proceeds of $211.4
million, before funding its $16.3 million retained equity investment in the IRF Joint Venture, and recognized a gain on the sale of investment properties of $71.9 million. The IRF JV Partner acquired
an 85% equity interest and controls the IRF Joint Venture through its voting interest, while the Company acquired a 15% equity interest, serves as manager of the joint venture, and continues to
oversee asset management in exchange for a management fee. The IRF Joint Venture obtained a mortgage loan with a principal balance of $108.5 million, all of which was drawn as of September 30,
2026.

Real Estate Loans

On April 1, 2026, the Company originated a $3.0 million mezzanine loan secured by equity interests in an entity that owns an under-development medical facility located in Fort Myers,
Florida, of which $3.0 million was drawn as of September 30, 2026. The medical facility is an on-campus outpatient surgical facility that is 100% pre-leased to an investment-grade tenant under a 15-
year lease with no termination rights. The loan bears interest at a rate of 12.0% per annum, has an initial term of 24 months, and represents approximately 10% of the total project cost. In connection
with the loan, the Company holds a right of first offer and right of first refusal with respect to a sale of the property, which are subject to the pre-leased tenant’s corresponding rights.

On July 28, 2026, the Company originated an approximately $2.2 million mezzanine loan secured by interests in an entity that owns an under-development medical facility in Daleville,
Virginia, of which $1.3 million was drawn as of September 30, 2026. The medical facility is a two-story, approximately 40,000 square foot freestanding emergency department and medical office
building that is 100% pre-leased to an investment-grade regional healthcare system under a 15-year lease. The loan bears interest at 12% per annum, has an initial term of 24 months and included a 2%
origination fee, with completion and repayment supported by a corporate guaranty. In connection with the loan, the Company holds a right of first offer and right of first refusal with respect to a sale of
the property, which are subject to the pre-leased tenant’s corresponding rights.

2026 Disposition Activity

On June 29, 2026, the Company disposed of certain properties in connection with its investment activity, including the sale of seven IRFs to the IRF Joint Venture described above under
“Joint Ventures.”

On September 16, 2026, the Company sold an administrative asset located in Vernon, Connecticut, receiving gross proceeds of $1.9 million, resulting in a loss on sale of investment properties
of $0.3 million.

Recent Developments
White Rock

On January 20, 2026, White Rock Medical Center LLC (“White Rock™), 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. On
September 21, 2026, the bankruptcy court approved White Rock's plan of reorganization, which included affirming our leases. In connection with the lease affirmations, the Company agreed to a cure
amount of approximately $2.6 million, payable over time from available cash generated by hospital operations, with any remaining balance due no later than five years
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following the effective date.
Severance and Transition Costs

During August 2026, due to our strategic shift towards SHOP communities, we entered into a separation agreement with one of our executives. For the three and nine months ended
September 30, 2026, the Company recognized approximately $2.0 million for costs related to the separation agreement and transition, including $1.2 million related to current and future cash
payments and $0.8 million in accelerated stock-based compensation expense. Severance and transition related costs are included in “General and administrative” expense in the Company’s Condensed
Consolidated Statements of Operations. As of September 30, 2026, the remaining accrued liability for future cash payments of $1.0 million was included in “Accounts payable and accrued expenses”
in the Company's Condensed Consolidated Balance Sheets.

Trends Which May Influence Our Results of Operations
We believe the following trends may positively impact our results of operations:

e 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 demand for seniors housing communities. 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, including approximately 3.1% from 2023 to 2024, and is projected to continue growing at a rate that exceeds that of the overall U.S.
population. We believe this demographic shift will support sustained demand for IL, AL, MC, and active adult communities of the type in which we invest.

e Seniors housing supply and demand dynamics. New seniors housing supply has remained constrained relative to historical levels, as elevated construction costs, tighter financing
conditions, and longer entitlement timelines have limited new development activity in many markets. At the same time, demand continues to benefit from demographic tailwinds,
improving consumer sentiment, and the ongoing release of pent-up demand following the COVID-19 pandemic. As a result, occupancy rates across many markets have continued to
recover, and operators have generally demonstrated improving pricing power, including the ability to increase resident fees and reduce move-in concessions. We believe well-located
seniors housing communities operated by experienced operators with favorable payer and resident mix are well-positioned to benefit from these dynamics.

e Housing market conditions supporting senior move-ins. Many prospective residents of seniors housing communities fund a portion of their move-in and monthly costs through the
proceeds of a primary home sale. Sustained home values and transaction activity in our target markets, particularly the Washington, D.C. metropolitan area, can support affordability and

move-in velocity at our communities.

* 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.

e 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:

e Interest rates remain at elevated levels. During September 2026, the U.S. Federal Reserve (the “Fed”) increased the Federal Funds Rate, bringing the target range to 3.75% to 4.00%,
where it remained through September 30, 2026. As of September 30, 2026 the 10-year U.S. Treasury yield was 5.29% and one-month term SOFR was 3.91%.

Although interest rates declined during 2025, they remain significantly higher than in 2021 and continue to result in elevated interest expense with respect to our unhedged floating-rate
indebtedness. The current
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interest rate environment also increases our cost of capital for acquisitions and development investments and may compress investment spreads.

e Labor and wage pressure. Labor costs represent a significant component of the operating expenses of our SHOP communities. AL wage rates continued to rise in 2025 across nursing
and direct-care roles. The Assisted Living Salary & Benefits Report cited by Senior Housing News reported 2025 hourly wage increases of approximately 2.96% for registered nurses,
2.77% for certified nursing assistants, 2.98% for resident assistants, and 3.15% for medication aides, with overall AL turnover of 34.53% and resident assistant and personal care aide
turnover above 40%. Wage inflation and high turnover rates increase our operators' labor costs and could negatively affect the operating margins of our SHOP communities if not offset
by corresponding increases in resident fees and occupancy.

*  Medicaid reimbursement policy changes. Medicaid is a significant source of funding for AL, MC, and other seniors housing services in many states. In 2025, the U.S. Congress enacted
the OBBBA, which included provisions that could reduce federal Medicaid funding to certain states. If states respond to reduced federal support by lowering Medicaid reimbursement
rates, restricting eligibility, or reducing covered benefits, the operating results of our SHOP communities that serve Medicaid-eligible residents could be negatively affected.
Additionally, changes in third-party reimbursement policies by Medicare, commercial insurers, and managed care organizations continue to represent a source of uncertainty for
healthcare service providers and could indirectly affect demand for and the financial performance of our communities.

e Macroeconomic conditions, inflation, and tariffs. Broader macroeconomic conditions, including elevated inflation, tariffs and international trade policies, global supply chain
disruptions, and geopolitical conflicts, could adversely affect our business. Tariffs on imported building materials, appliances, and equipment have contributed to cost inflation for capital
expenditure and renovation projects at seniors housing communities and may increase our development costs. Insurance costs, including property, casualty, and general liability
coverage, remain elevated across the seniors housing sector, creating additional margin pressure at our SHOP communities. If inflationary pressures persist, our operators may be unable
to fully offset cost increases through resident fee increases, which could negatively affect our SHOP segment's net operating income.

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. Please refer to our 2025 Annual
Report for further information regarding the critical accounting policies that affect our more significant estimates and judgments used in the preparation of our condensed consolidated financial
statements included in Part I, Item 1 of this Report.

During the nine months ended September 30, 2026, the following estimates have become significant or have changed materially from those described in our 2025 Annual Report as a result of
our strategic transition to seniors housing:

e SHOP Revenue Recognition and Collectability of Resident Receivables. Beginning in the second quarter of 2026, we recognize resident fees and services revenue at our SHOP communities in
accordance with ASC Topic 606. Revenue is recognized only to the extent that collection is probable. This assessment requires judgment regarding payment history, the resident's or
responsible party's ability to satisfy contractual obligations, the value of underlying deposits or collateral, and current economic conditions. Resident receivables are recorded net of an
allowance for expected credit losses estimated in accordance with ASC Topic 326, using a current expected credit loss methodology. Because our first SHOP communities were acquired in
2026 and have limited operating history under our ownership, our estimates of collectability and credit losses are based on the operators' historical
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experience, payor mix, and community-level conditions rather than our own seasoned portfolio data. As the portfolio matures, these estimates may change.

Segment Results

Beginning June 1, 2026, we operate through two reportable segments: Healthcare Real Estate and SHOP. Healthcare Real Estate continues to represent the majority of our revenues and
Segment NOI. The SHOP segment was established with the acquisition of The Landing and The Riviera on June 1, 2026, and the three months ended September 30, 2026 represents the first full
quarter of SHOP operations.

For the three months ended September 30, 2026, Healthcare Real Estate segment total revenues were $34,096, property-level operating expenses were $8,592, and Segment NOI was $25,504.
For the nine months ended September 30, 2026, Healthcare Real Estate segment total revenues were $110,066, property-level operating expenses were $26,301, and Segment NOI was $83,765.
Compared to the same periods in 2025, total revenues and Segment NOI decreased modestly, primarily driven by our dispositions activity.

For the three months ended September 30, 2026, SHOP segment total revenues were $6,239, property-level operating expenses were $5,543, and Segment NOI was $696. For the nine months
ended September 30, 2026, SHOP segment total revenues were $8,080, property-level operating expenses were $7,118, and Segment NOI was $962. The 2025 comparative periods reflect no SHOP
activity. SHOP revenues consist entirely of resident fees and services. Properties operated by Greystone Communities represented 100% of SHOP revenues for both periods. Our SHOP communities
are currently concentrated in the Washington, D.C. metropolitan area; and our results are therefore subject to economic, regulatory, and competitive conditions specific to that market.

We expect SHOP to become a more significant component of our results as our communities continue to stabilize and increase occupancy and as we execute on our seniors housing
acquisition and development strategy.

Consolidated Results of Operations

Three Months Ended September 30, 2026 Compared to Three Months Ended September 30, 2025

Three Months Ended September 30,
2026 2025 $ Change

(in thousands)

Revenue
Rental revenue $ 33515 §$ 37,036 $ (3,521)
Resident fees and services 6,239 6,239
Other income 581 193 388
Total revenue 40,335 37,229 3,106
Expenses
General and administrative 7,704 4,860 2,844
Operating expenses 14,135 8,224 5,911
Depreciation expense 11,025 11,213 (188)
Amortization expense 5,144 3,795 1,349
Interest expense 8,308 8,175 133
Total expenses 46,316 36,267 10,049
Income before other (expense) income (5,981) 962 (6,943)
(Loss) gain on sale of investment properties (259) 294 (553)
Impairment of investment property (6,281) 6,281
Equity income (loss) from unconsolidated joint ventures 505 (33) 538
Net loss $ (5,735) $ (5,058) '8 (677)
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Revenue

Total Revenue

Total revenue for the three months ended September 30, 2026 was $40.3 million, compared to $37.2 million for the same period in 2025, representing an increase of $3.1 million. The increase
was primarily driven by $6.2 million of resident fees and services of The Landing and The Riviera, as well as $1.5 million of growth within our existing portfolio. These increases were partially offset
by a $4.6 million decrease attributable to dispositions completed during 2026 and 2025. Within total revenue, $5.9 million was recognized from net lease expense recoveries during the three months
ended September 30, 2026, compared to $5.2 million for the same period in 2025.
Expenses

General and Administrative

General and administrative expenses for the three months ended September 30, 2026 were $7.7 million, compared to $4.9 million for the same period in 2025, an increase of $2.8 million. The
increase was primarily driven by $2.0 million of severance and transition related expenses, including $1.2 million related to current and future cash payments and $0.8 million in accelerated stock-
based compensation expense, as well as $0.6 million of additional employee compensation costs, all of which were associated with the Company's strategic transition toward SHOP communities.

Operating Expenses

Operating expenses for the three months ended September 30, 2026 were $14.1 million, compared to $8.2 million for the same period in 2025, an increase of $5.9 million. The increase was
primarily attributable to $5.5 million of SHOP operating expenses related to The Landing and The Riviera, and a $0.7 million increase in our existing portfolio driven by higher property-level costs
year-over-year. These increases were partially offset by $0.3 million attributable to disposition activity completed during 2026 and 2025. Of the total operating expenses, $5.9 million were recoverable
property operating expenses incurred during the three months ended September 30, 2026, compared to $5.2 million for the same period in 2025.

Depreciation Expense

Depreciation expense for the three months ended September 30, 2026 was $11.0 million, compared to $11.2 million for the same period in 2025, a decrease of $0.2 million. The decrease was
primarily attributable to $1.3 million related to dispositions completed during 2026 and 2025, partially offset by $1.1 million of depreciation expense from our 2026 acquisitions.

Amortization Expense

Amortization expense for the three months ended September 30, 2026 was $5.1 million, compared to $3.8 million for the same period in 2025, an increase of $1.3 million. The increase was
primarily attributable to $1.8 million of SHOP amortization expense related to The Landing and The Riviera. These increases were partially offset by $0.3 million of amortization expense decreases in
our existing portfolio, and $0.2 million due to the impact of dispositions completed during 2026 and 2025.

Interest Expense

Interest expense for the three months ended September 30, 2026 was $8.3 million, compared to $8.2 million for the same period in 2025, an increase of $0.1 million. The increase was
partially driven by higher interest rates resulting from the expiration in April 2026 of the prior interest rate swaps on our Term Loan A and the replacement of those swaps with new interest rate swaps

on the Term Loan A tranches that fix the SOFR component of the applicable interest rate at higher rates than the prior swaps.

The weighted average interest rate of our debt for the three months ended September 30, 2026 was 4.54% compared to 4.12% for the same period in 2025. Additionally, the weighted average
interest rate and term of our debt was 4.51% and 3.4 years, respectively, at September 30, 2026, compared to 4.06% and 1.3 years, respectively, at September 30, 2025.
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Income Before Other (Expense) Income

Income before other (expense) income for the three months ended September 30, 2026 was a loss of $6.0 million, compared to income of $1.0 million for the same period in 2025.

(Loss) Gain on Sale of Investment Properties

During the three months ended September 30, 2026, we completed one disposition recognizing a loss on sale of investment properties of $0.3 million. During the three months ended
September 30, 2025, we completed two dispositions recognizing a gain on sale of investment properties of $0.3 million.

Impairment of Investment Property

We did not recognize any impairment of investment properties during the three months ended September 30, 2026. In August 2025, we entered into an agreement to sell our facility located in
Aurora, Illinois. We recognized an impairment loss of $6.3 million during the three months ended September 30, 2025 to reduce the carrying value of the asset to its fair value, which was determined
to be the contractual sales price less commissions and fees. The sale of this facility was completed in September 2025.

Equity Income (Loss) from Unconsolidated Joint Ventures

Equity Income (Loss) from Unconsolidated Joint Ventures for the three months ended September 30, 2026 was $505 thousand of income, compared to a loss of $33 thousand for the same

period in 2025.

Nine Months Ended Sep ber 30, 2026 C

Revenue

Rental revenue

Resident fees and services
Other income

Total revenue

Expenses

General and administrative

Operating expenses

Depreciation expense

Amortization expense

Interest expense
Total expenses
Income before other (expense) income
Gain on sale of investment properties
Impairment of investment property
Equity income (loss) from unconsolidated joint ventures

Net income (loss)

ipared to Nine Months Ended September 30, 2025

Nine Months Ended September 30,

2026 $ Change
(in thousands)

$ 108,596 $ 109,510 $ (914)
8,080 — 8,080

1,470 306 1,164

118,146 109,816 8,330

18,014 14,505 3,509

33,419 24,025 9,394

33,555 32,827 728

12,717 11,299 1,418

24,347 23,351 996

122,052 106,007 16,045

(3,906) 3,809 (7,715)

71,622 1,859 69,763

— (6,281) 6,281

484 (123) 607

$ 68,200 $ (736) § 68,936
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Revenue
Total Revenue

Total revenue for the nine months ended September 30, 2026 was $118.1 million, compared to $109.8 million for the same period in 2025, representing an increase of $8.3 million. The
increase was primarily driven by $8.1 million of resident fees and services recognized during the four-month period in which we owned The Landing and The Riviera, as well as $2.3 million of
incremental revenue from 2025 acquisitions reflecting a full nine months of ownership in 2026. These increases were further supported by $4.1 million of growth within our existing portfolio. These
increases were partially offset by a $4.4 million decrease attributable to dispositions completed during 2026 and a $1.7 million decrease related to dispositions completed in 2025. Within total revenue,
$17.8 million was recognized from net lease expense recoveries during the nine months ended September 30, 2026, compared to $15.8 million for the same period in 2025.

Expenses
General and Administrative

General and administrative expenses for the nine months ended September 30, 2026 were $18.0 million, compared to $14.5 million for the same period in 2025, an increase of $3.5 million.
The increase was primarily driven by $2.0 million of severance and transition related expenses, including $1.2 million related to current and future cash payments and $0.8 million in accelerated stock-
based compensation expense, as well as $1.1 million of additional non-cash LTIP compensation expense and $0.6 million of additional employee compensation costs, all of which were associated with
the Company's strategic transition toward SHOP communities.

Operating Expenses

Operating expenses for the nine months ended September 30, 2026 were $33.4 million, compared to $24.0 million for the same period in 2025, an increase of $9.4 million. The increase was
primarily attributable to $7.1 million of SHOP operating expenses recognized during the four-month period in which we owned The Landing and The Riviera, $1.3 million of operating expenses from
2025 acquisitions, which reflect a full nine months of ownership in 2026, and a $1.7 million increase in our existing portfolio driven by higher property-level costs year-over-year. These increases
were partially offset by $0.7 million attributable to disposition activity completed during 2026 and 2025. Of the total operating expenses, $17.8 million were recoverable property operating expenses
incurred during the nine months ended September 30, 2026, compared to $15.8 million for the same period in 2025.

Depreciation Expense

Depreciation expense for the nine months ended September 30, 2026 was $33.6 million, compared to $32.8 million for the same period in 2025, an increase of $0.7 million. The increase was
primarily attributable to $1.4 million of SHOP depreciation expense recognized during the four-month period in which we owned The Landing and The Riviera, and $1.2 million of depreciation
expense from acquisitions completed during the nine months ended September 30, 2025, reflecting a full nine months of ownership in 2026. These increases were partially offset by $1.9 million
attributable to dispositions completed during 2026 and 2025.

Amortization Expense

Amortization expense for the nine months ended September 30, 2026 was $12.7 million, compared to $11.3 million for the same period in 2025, an increase of $1.4 million. The increase was
primarily attributable to $1.9 million of SHOP amortization expense recognized during the four-month period in which we owned The Landing and The Riviera, and $0.7 million of amortization
expense from acquisitions completed during the nine months ended September 30, 2025, reflecting a full nine months of ownership in 2026. These increases were partially offset by $0.7 million of
amortization expense decreases in our existing portfolio, and $0.5 million due to the impact of dispositions completed during 2026 and 2025.

Interest Expense

Interest expense for the nine months ended September 30, 2026 was $24.3 million, compared to $23.4 million for the same period in 2025, an increase of $1.0 million. The increase was
partially driven by higher interest rates resulting
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from the expiration in April 2026 of the prior interest rate swaps on our Term Loan A and the replacement of those swaps with new interest rate swaps on the Term Loan A tranches that fixed the SOFR
component of the applicable interest rate at higher rates than the prior swaps.

The weighted average interest rate of our debt for the nine months ended September 30, 2026 was 4.20% compared to 4.00% for the same period in 2025. Additionally, the weighted average
interest rate and term of our debt was 4.51% and 3.4 years, respectively, at September 30, 2026 compared to 4.06% and 1.3 years, respectively, at September 30, 2025.

Income Before Other (Expense) Income

Income before other (expense) income for the nine months ended September 30, 2026 was a loss of $3.9 million, compared to income of $3.8 million for the same period in 2025.

Gain on Sale of Investment Properties

During the nine months ended September 30, 2026, we completed eight dispositions, seven of which were sold in connection with the establishment of the IRF Joint Venture, and recognized a
net gain on sale of investment properties of $71.6 million. During the nine months ended September 30, 2025, we completed five dispositions and recognized a net gain on sale of investment
properties of $1.9 million.

Impairment of Investment Property

We did not recognize any impairment of investment properties during the nine months ended September 30, 2026. In August 2025, we entered into an agreement to sell our facility located in
Aurora, Illinois. We recognized an impairment loss of $6.3 million during the nine months ended September 30, 2025 to reduce the carrying value of the asset to its fair value, which was determined to
be the contractual sales price less commissions and fees. The sale of this facility was completed in September 2025.

Equity Income (Loss) from Unconsolidated Joint Ventures

Equity Income (Loss) from Unconsolidated Joint Ventures for the nine months ended September 30, 2026 was $0.5 million of income, compared to a loss of $0.1 million for the same period
in 2025.

Cash Flow Information

Nine Months Ended September 30, 2026 Compared to Nine Months Ended September 30, 2025

Nine Months Ended September 30,

2026 2025 $ Change
(in thousands)
Net cash provided by operating activities $ 49271 § 51,977 $ (2,706)
Net cash used in investing activities (109,087) (67,152) (41,935)
Net cash provided by financing activities 63,825 16,073 47,752
Net increase in cash and cash equivalents and restricted cash $ 4,009 $ 898 $ 3,111

Net cash provided by operating activities for the nine months ended September 30, 2026 was $49.3 million, compared to $52.0 million for the same period in 2025. Net cash provided by
operating activities decreased primarily due to the impact of our 2026 and 2025 acquisitions and dispositions.

Net cash used in investing activities for the nine months ended September 30, 2026 was $109.1 million, compared to $67.2 million for the same period in 2025. Net cash used in investing
activities increased primarily due to higher net acquisition activity in 2026 compared to 2025.

Net cash provided by financing activities for the nine months ended September 30, 2026 was $63.8 million, compared to $16.1 million for the same period in 2025. Net cash provided by
financing activities increased primarily due to higher net proceeds received from preferred stock offerings. The increases were partially offset by net repayments on our
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Credit Facility, and lower dividends paid to common and preferred 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 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
Condensed Consolidated Financial Statements and other financial data included elsewhere in this Report.

Funds from Operations, Core Funds from Operations, and Funds Available for Distribution

Funds from operations attributable to common stockholders and noncontrolling interest (“FFO”), 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, 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, 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), adjustments for unconsolidated partnerships and joint ventures, excluding gains (or losses) from sales of investment properties and extraordinary
items, investment property impairment losses, 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 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 amortization of above and below market leases, straight line deferred rental revenue, stock-based compensation expense, amortization of debt issuance
costs, severance and transition related expenses, reverse stock split expense, and other adjustments related to unconsolidated joint ventures.

We calculate FAD by subtracting from Core FFO capital expenditures, which includes tenant improvements, leasing commissions, and building capital. 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.
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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.

A reconciliation of net income to FFO and Core FFO and FAD for the three and nine months ended September 30, 2026 and 2025 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.

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
(unaudited and in thousands except per share and unit amounts)

Net (loss) income $ 5,735) $ (5,058) $ 68,200 $ (736)
Less: Preferred stock dividends (3,980) (1,455) (9,435) (4,366)
Depreciation and amortization expense 16,145 14,983 46,198 44,055
Depreciation and amortization expense from unconsolidated joint ventures 591 73 737 195
Loss (gain) on sale of investment properties 259 (294) (71,622) (1,859)
Impairment of investment property — 6,281 — 6,281

FFO attributable to common stockholders and noncontrolling interest $ 7,280 $ 14,530 $ 34,078 $ 43,570
Amortization of above (below) market leases, net 100 113 396 505
Straight line deferred rental revenue (108) (332) (190) (868)
Stock-based compensation expense 1,642 1,207 4,249 3,086
Amortization of debt issuance costs 657 554 2,171 1,672
Severance and transition related expenses" 1,993 — 1,993 671
Reverse stock split expense — 170 — 170
Other adjustments from unconsolidated joint ventures (704) — (721) 51

Core FFO attributable to common stockholders and noncontrolling interest $ 10,860 $ 16,242 $ 41,976 $ 48,857
Net (loss) income attributable to common stockholders per share — basic and diluted $ 0.67) $ 0.45) $ 4.06 $ (0.35)
FFO attributable to common stockholders and noncontrolling interest per share and
unit $ 050 $ 1.00 $ 236§ 3.00
Core FFO attributable to common stockholders and noncontrolling interest per share
and unit $ 075 $ 112§ 290 § 3.37
Weighted Average Shares and Units Outstanding — basic and diluted 14,506 14,554 14,467 14,512

Weighted Average Shares and Units Outstanding:

Weighted Average Common Shares 13,240 13,393 13,237 13,381
Weighted Average OP Units 441 447 443 448
Weighted Average LTIP Units 825 714 787 683
Weighted Average Shares and Units Outstanding — basic and diluted 14,506 14,554 14,467 14,512
Core FFO attributable to common stockholders and noncontrolling interest $ 10,860 $ 16,242 $ 41,976 $ 48,857
FAD capital expenditures (3,728) (4,420) (9,820) (9,669)

FAD attributable to common stockholders and noncontrolling interest $ 7,132 § 11,822 § 32,156 $ 39,188

(M For the three and nine months ended September 30, 2026, includes $1.2 million of current and future cash payments and $0.8 million in accelerated stock-based compensation expense related to a
separation agreement.
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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 interest
expense, depreciation and amortization, adjustments for unconsolidated partnerships and joint ventures, gain or loss on the sale of investment properties, and investment property impairment losses to
reflect EBITDAre on the same basis, as applicable. The Company defines Adjusted EBITDAre as EBITDAre plus non-cash stock compensation expense, non-cash intangible amortization related to
above and below market leases, severance and transition related expenses, reverse stock split expense, and adjustments related to our investments in unconsolidated joint ventures. 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 three and nine months ended September 30, 2026 and 2025 is as follows:

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
(unaudited and in thousands)

Net (loss) income $ (5,735) § (5,058) $ 68,200 $ (736)
Interest expense 8,308 8,175 24,347 23,351
Depreciation and amortization expense 16,169 15,008 46,272 44,126
Loss (gain) on sale of investment properties 259 (294) (71,622) (1,859)
Impairment of investment property = 6,281 6,281
Proportionate share of unconsolidated joint venture adjustments 880 112 1,103 311

EBITDAre $ 19,881 § 24,224 $ 68,300 $ 71,474
Stock-based compensation expense 1,642 1,207 4,249 3,086
Amortization of above (below) market leases, net 100 113 396 505
Severance and transition related expenses(") 1,993 1,993 671
Reverse stock split expense = 170 — 170
Proportionate share of unconsolidated joint venture adjustments (658) (675) 55

Adjusted EBITDAre $ 22,958 $ 25,714 $ 74,263 $ 75,961

() For the three and nine months ended September 30, 2026, includes $1.2 million of current and future cash payments and $0.8 million in accelerated stock-based compensation expense related to a

separation agreement.
Net Operating Income (NOI), Cash NOI, and Same-Property 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 general and administrative expense, depreciation and amortization expense, interest expense, loss (gain) on sale of
investment properties, impairment of investment property, and our proportionate share of unconsolidated joint venture adjustments. Cash NOI and Same-Property Cash NOI are key performance
indicators. Management considers these to be supplemental measures that allow 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 amortization of above (below) market leases, net and straight line deferred rental revenue. Cash NOI is historical and not
necessarily indicative of future results. Same-Property Cash NOI compares Cash NOI for stabilized properties. Stabilized properties are properties that have been included in operations for the
duration of the year-over-year comparison period presented. Accordingly, stabilized properties exclude properties that were recently acquired or disposed of, properties classified as held for sale,
properties undergoing redevelopment, and newly redeveloped or developed properties. Same-Property Cash NOI also excludes lease terminations fees and joint ventures and other income in order to
remove non-recurring items and joint venture-related income from our NOI.
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A reconciliation of net (loss) income to NOI, Cash NOI and Same-Property Cash NOI for the three and nine months ended September 30, 2026 and 2025 is as follows:

Net (loss) income

General and administrative

Depreciation and amortization expense

Interest expense

Loss (gain) on sale of investment properties

Impairment of investment property

Proportionate share of unconsolidated joint venture adjustments
NOI

Amortization of above (below) market leases, net

Straight line deferred rental revenue

Proportionate share of unconsolidated joint venture adjustments
Cash NOI

Assets not held for all periods

Lease termination fees

Joint ventures and other income
Same-Property Cash NOI

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.

Three Months Ended September 30,

Nine Months Ended September 30,

2026

2025

2025

(unaudited and in thousands)

(5,735) $ (5,058) $ 68,200 $ (736)
7,704 4,860 18,014 14,505

16,169 15,008 46,272 44,126
8,308 8,175 24,347 23,351
259 (294) (71,622) (1,859)
— 6,281 — 6,281
222 113 428 366

26,927 § 29,085 § 85,639 § 86,034
100 113 396 505
(108) (332) (190) (868)
(30) (2) (34 (10)

26,889 $ 28,864 85811 § 85,661
(678) (4,064)

(260) (117)

(1,019) (154)

24,932 $ 24,529

Over the next twelve months, we are contractually obligated to pay, or have capital commitments for, principal and interest payments on our outstanding debt and ground and operating lease

expenses. In addition, if we decide to redeem our Series A Preferred Stock in full, 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
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expenses, operating expenses, common stock repurchases, and distributions. Beyond the next twelve months, we are contractually obligated to pay, or have capital commitments for, principal and
interest payments on our outstanding debt and ground and operating lease expenses. We also have Series B Preferred Stock with an aggregate liquidation preference of $51.3 million (redeemable
beginning November 2030) and Series C Convertible Preferred Stock with an aggregate liquidation preference of $100.0 million (redeemable at our option beginning June 2030).

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, select additional property dispositions and recapitalization transactions. As of September 30, 2026,
management believed it complied with all of the financial and non-financial covenants contained in the Credit Facility.

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 equity issuances, including shares of common stock under our 2024 ATM Program, shares of Series B Cumulative Redeemable Preferred Stock under our 2026 Series B Preferred
ATM Program, and privately placed preferred or convertible preferred equity, as well as OP Units issued in connection with property acquisitions, and debt financing under our unsecured Credit
Facility and Senior Note Facility.

ATM Program

In January 2024, the Company and the Operating Partnership implemented a $300 million “at-the-market” equity offering program, pursuant to which we may offer and sell (including
through forward sales), from time to time, shares of our common stock (the “2024 ATM Program”). No shares were sold under the 2024 ATM Program during the nine months ended September 30,
2026 or from October 1, 2026 through November 2, 2026. As of September 30, 2026, we had $288.0 million remaining available under the 2024 ATM Program.

In February 2026, the Company and the Operating Partnership implemented a $75 million “at-the-market” equity offering program, pursuant to which we may offer and sell (including
through forward sales), from time-to-time, shares of our Series B Cumulative Redeemable Preferred Stock (the “2026 Series B Preferred ATM Program”). No shares were sold under the 2026 Series B
Preferred ATM Program during the nine months ended September 30, 2026 or from October 1, 2026 through November 2, 2026.

Debt Financing

Credit Facility. Our Credit Facility consists of (i) the $350 million Term Loan A Tranches, (ii) the $150 million Term Loan B, and (iii) the $400 million Revolver. The Credit Facility also
contains a $500 million accordion feature. As of November 2, 2026, we had unutilized borrowing capacity under the Credit Facility of $60.0 million.

The Credit Facility is an unsecured facility with a maturity of (i) October 2029 for the Revolver (subject to two, six-month extension options), (ii) October 2029, October 2030, and April
2031 for the Term Loan A Tranches, and (iii) February 2028 for Term Loan B. Interest rates on amounts outstanding under the Credit Facility equal SOFR plus a borrowing spread based on the current
pricing grid in the Credit Facility.

As of September 30, 2026, we had 11 interest rate swaps that are used to manage our interest rate risk. 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%. Seven of our interest rate swaps relate to our Term Loan A tranches that fix the SOFR component
of the Term Loan A Tranches with a combined notional value of $350 million at rates between 3.24% to 3.32% and have maturities in October 2029, October 2030, and April 2031. The seven interest
rate swaps related to our Term Loan A tranches became effective in May 2026.

We are 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 minimum net
worth of
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$595.6 million plus 75% of all net proceeds raised through equity offerings subsequent to September 30, 2025. As of September 30, 2026, we were in compliance with all of the financial and non-
financial covenants contained in the Credit Facility.

Other Fixed Debt. We have $1.0 million in gross notes payable as of September 30, 2026. This debt is comprised of one instrument.

Total Fixed Debt. Our gross fixed debt totaled $501 million at September 30, 2026, with a weighted average interest rate of 4.32% based on our interest rate swaps and current leverage. The
weighted average maturity of our fixed debt was 3.2 years at September 30, 2026.

Senior Note Facility

On March 2, 2026, we entered into a Master Note and Guaranty Agreement (the “Senior Note Agreement”) with NYL Investors LLC and certain of its affiliates (collectively, the
“Purchasers”), establishing an uncommitted senior unsecured note facility that provides us with access to up to $150 million in long-duration, fixed-rate unsecured capital to complement our Credit
Facility. Under the Senior Note Agreement, we may issue senior unsecured promissory notes (“Notes”) from time to time in one or more series in an aggregate principal amount of up to $150 million
during a commitment period ending on the third anniversary of the effective date (or earlier upon termination or certain other events). The Senior Note Agreement does not obligate the Purchasers to
purchase any Notes, and each issuance is subject to the Purchasers' discretion and satisfaction of customary conditions. Notes may have maturities of up to ten years and will bear interest at rates based
on spreads over U.S. Treasury securities determined at the time of issuance. As of September 30, 2026, and through November 2, 2026, no Notes had been issued or were outstanding under the Senior
Note Agreement. See Note 4 — “Credit Facility, Notes Payable and Derivative Instruments” for additional details.

Debt Activity

During the nine months ended September 30, 2026, we borrowed $269.1 million under the Credit Facility and repaid $263.3 million, for a net amount borrowed of $5.8 million. The net
amount borrowed during the period was primarily driven by the funding of our 2026 acquisitions. During the nine months ended September 30, 2025, we borrowed $115.4 million under the Credit
Facility and repaid $40.3 million, for a net amount borrowed of $75.1 million. As of September 30, 2026, the net outstanding Credit Facility balance was $669.0 million. As of November 2, 2026, our
total available liquidity was approximately $70.4 million, consisting of $60.0 million of available capacity under the revolver component of the Credit Facility (the “Revolver”) and $10.4 million of
cash and cash equivalents.

Series C Convertible Preferred Stock Offering

On May 29, 2026 and June 2, 2026, we issued an aggregate of 1,000,000 shares of our Series C Convertible Preferred Stock in a private placement for aggregate gross proceeds of $100.0
million. We used the net proceeds to fund a portion of our SHOP acquisitions and to pay down amounts outstanding under the Revolver. The Series C Convertible Preferred Stock bear cumulative
dividends at an initial rate of 6.00% per annum, stepping up to 8.00% beginning June 2, 2030 and increasing by 2.00% on each anniversary thereafter up to a maximum of 12.00%, in each case to the
extent not redeemed or converted. The Series C Convertible Preferred Stock is convertible into our common stock at an implied conversion price of $43.00 per share, subject to customary anti-dilution
adjustments, and may be redeemed by us at our option on or after June 2, 2030 at the $100 per share liquidation preference plus accrued dividends. No additional shares of Series C Convertible
Preferred Stock have been issued since June 2, 2026. See Note 5 — “Equity” for a complete description of the terms of the Series C Convertible Preferred Stock.

Common Stock Repurchase Program

In August 2025, the Board approved a $50 million common stock repurchase program (the “Stock Repurchase Program™), pursuant to which we may repurchase shares of our 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 Stock Repurchase Program does not obligate us to repurchase any dollar amount or number of shares and may be suspended or discontinued at any time. No shares were repurchased during
the nine months ended September 30, 2026 or from October 1, 2026 through November 2, 2026, as we have prioritized available capital toward SHOP community acquisitions and debt repayment. As
of November 2, 2026, approximately $44 million remained available for repurchases under the Stock Repurchase Program.
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Off-Balance Sheet Arr t

'S

As of September 30, 2026, we have investments in four unconsolidated joint ventures with ownership interests of 49%, 49%, 15% and 12.5%. The aggregate carrying amount of debt incurred
by these ventures, including both our and our partners’ share, was approximately $149.8 million (of which our proportionate share is approximately $28.2 million). See Note 2 — “Summary of
Significant Accounting Policies” to our accompanying condensed consolidated financial statements for additional information regarding our unconsolidated joint ventures. We have no other off-
balance sheet arrangements that we expect would materially affect our liquidity and capital resources.

Item 3. 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, the primary market risk to which we are 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 seniors housing communities, 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 September 30, 2026, we had $169.0 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 Operations—Liquidity and Capital Resources,” for a detailed discussion of our Credit Facility. On
September 30, 2026, SOFR on our outstanding floating-rate borrowings was 3.91%. 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 $1.7 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 $1.7 million annually.

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

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 our operators and residents, which may affect our ability to refinance our debt if necessary.

Item 4. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

Our management, including our Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of the Company’s disclosure controls and procedures (as defined in Rules
13a-15(e) and 15d-15(e) under the Exchange Act), as of the end of the period covered by this report. Based on such evaluation, our Chief Executive Officer and Chief Financial Officer concluded that
as of September 30, 2026, our disclosure controls and procedures are effective to provide reasonable assurance that information we are required to disclose in reports that we file or submit under the
Exchange Act is recorded, processed, summarized, and reported within the time periods specified in the rules and forms of the SEC, and that such information is accumulated and communicated to our
management, including our Chief Executive Officer and Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure.

Changes in Internal Control over Financial Reporting

No changes were made to our internal control over financial reporting during our most recently completed fiscal quarter that have materially affected, or are reasonably likely to materially
affect, our internal control over financial reporting.
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Limitations on Effectiveness of Controls and Procedures

In designing and evaluating our disclosure controls and procedures and our internal control over financial reporting, we recognize that any controls and procedures, no matter how well
designed and operated, can provide only reasonable assurance of achieving the desired control objectives.

PART IT OTHER INFORMATION
Item 1. Legal Proceedings

We are not currently a party to any pending legal proceeding or litigation that we believe would reasonably be likely to have a material adverse effect on our financial condition or results of
operations. From time to time, we may become involved in litigation relating to claims arising out of our operations in the normal course of business. In addition, as a result of our RIDEA structure,
we are ultimately responsible for certain operational liabilities at our seniors housing communities, including potential professional and general liability claims and employment-related matters; as of
September 30, 2026, no such claims were pending that we believed would have a material adverse effect on our financial position, results of operations, or cash flows. See Note 9 — “Commitments and
Contingencies” for additional information. There can be no assurance that matters that may arise in the future, individually or in the aggregate, will not have a material adverse effect on our financial
condition or results of operations in any future period.

Item 1A. Risk Factors

Information on risk factors can be found in Part I, Item 1A (Risk Factors) of our 2025 Annual Report. Except as set forth below, there have been no material changes from the risk factors
previously disclosed in our 2025 Annual Report. Some statements in this Quarterly Report on Form 10-Q constitute forward-looking statements. Please refer to Part I, Item 2 of this Quarterly Report
on Form 10-Q entitled “Special Note Regarding Forward-Looking Statements.”

hiliti,

Our SHOP segment may expose us to various operational risks, li and claims that could adversely affect our ability to generate revenues or increase our costs and could adversely

affect our business, financial condition and results of operations.

Under the REIT tax rules, the seniors housing communities in our SHOP segment that are “qualified healthcare properties” generally must be operated and managed for us by third-party
managers and we have limited rights to direct or influence the business or operations of those communities. Both our qualified and non-qualified healthcare properties in our SHOP segment are
managed or sub-managed by third-party managers. However, in each case, we nonetheless participate directly in the financial performance of the communities’ operations and are ultimately
responsible for all operational risks and other liabilities of such properties, other than those arising out of certain actions by our managers, such as gross negligence, fraud or willful misconduct. These
risks include, and our financial performance is impacted by, among other things, fluctuations in occupancy levels, the inability to charge desirable resident fees (including anticipated increases in those
fees), increases in the cost of food, supplies, energy, labor (as a result of labor shortages, unionization, inflation or otherwise) or other services, rent control regulations, national and regional economic
conditions, the imposition of new or increased taxes, capital expenditure requirements, changes in management or equity, accounting misstatements, professional and general liability claims, litigation
and regulatory actions and the availability and cost of insurance. Additionally, new or smaller third-party managers may have less experience in managing these seniors housing communities and may
require more oversight or attention. Any one or a combination of these factors could impact the performance of our SHOP segment, which could adversely affect our business, financial condition and
results of operations.

We generally hold the applicable healthcare license and enroll in applicable government healthcare programs on behalf of the properties in our SHOP segment, which subjects us to potential
liability under various healthcare laws and regulations.

Our inability to renew our g agr ts with our SHOP igers and sub: gers on as favorable terms or at all, and our inability when necessary, to effectively and
efficiently transition a SHOP co ity to a new or sub ger, may have an adverse effect on our business, financial condition and results of operations.

S

We are party to management agreements with our SHOP managers and sub-managers. While our management and sub-management agreements may be renewed, either pursuant to pre-
negotiated renewal rights or through negotiation,
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there can be no assurance that our managers or sub-managers will renew with us. Even if a manager or sub-manager renews its agreement with us, we cannot assure you that the renewals will be on
favorable terms. This risk may be exacerbated if market conditions at the time of the renewal are not as favorable as they were at the time the agreement was initially entered into or if the manager or
sub-manager is subject to financial or operational difficulties.

Our management and sub-management agreements provide us and our managers and sub-managers with termination rights in certain circumstances. If our management or sub-management
agreements are not renewed or are otherwise terminated, we may attempt to transition those properties to one or more managers or sub-managers or reposition those properties for an alternative use.
We may not be successful in identifying suitable replacements or entering into management or sub-management agreements or other arrangements with new managers or sub-managers on a timely
basis or on terms as favorable to us as our current management or sub-management agreements, if at all.

During transition periods to new managers or sub-managers or in connection with repositioning the property, the attention of existing managers or sub-managers may be diverted from the
performance of the properties, which could cause the financial and operational performance at those properties to decline and could increase exposure to operational and compliance risks. We may be
required to fund certain expenses and obligations (such as real estate taxes, debt costs and maintenance expenses) or provide certain indemnities to preserve the value of, and avoid the imposition of
liens on, our properties while they are being repositioned. Our ability to transition our properties to a suitable replacement manager or sub-manager or reposition our properties could be significantly
delayed or limited by state licensing, receivership, certificates of need, Medicaid change-of-ownership rules or other legal and regulatory requirements or restrictions. The inability to replace a
manager or sub-manager on a timely or successful basis could have an adverse effect on our business, financial condition and results of operations.

Significant legal or regulatory proceedings could subject us or our gers or sub: igers to increased operating costs and substantial uninsured liabilities, which could adversely
affect our or their liquidity, financial condition and results of operations.

From time to time, we or our managers or sub-managers may be subject to lawsuits, investigations, claims and other legal or regulatory proceedings arising out of our or their alleged actions
or inactions. Also, in certain circumstances, regardless of whether we are a named party in a lawsuit, investigation, claim or other legal or regulatory proceeding, we may be contractually obligated to
indemnify, defend and hold harmless our managers, sub-managers and other third parties against, or may otherwise be responsible for such actions, proceedings or claims. These claims may include,
among other things, professional liability and general liability claims, commercial liability claims, unfair business practices claims, class action claims, employment-related claims, as well as
regulatory proceedings, including proceedings related to our SHOP communities, where we are typically the holder of the applicable healthcare license. In addition, some of our properties may be in
states in which the litigation environment may pose a significant business risk to us.

In our operating assets, we are generally responsible for all liabilities of the properties, including any lawsuits, investigations, claims and other legal or regulatory proceedings, other than
those arising out of certain limited actions by our managers or sub-managers, such as those caused by gross negligence, fraud or willful misconduct. As a result, we have exposure to, among other
things, professional and general liability claims, employment-related claims and the associated litigation and other costs related to defending and resolving such claims, some of which may be
uninsured, either as a result of insufficient coverage or unavailability of coverage at a reasonable price.

If one of our managers or sub-managers fails to comply with applicable law or regulation, we may be held responsible, which could subject us to civil, criminal and administrative penalties,
including the loss or suspension of accreditation, licenses or certificates of need with respect to a single community or more broadly; suspension of or nonpayment for new admissions; denial of
reimbursement; fines; suspension, decertification, or exclusion from federal, state or foreign healthcare programs; or facility closure. In addition, we cannot assure you that any contractual obligations
to indemnify, defend and hold us harmless from such liabilities will be satisfied by third parties, or that any amounts held in escrow for such purpose will be sufficient.

An unfavorable resolution of any such lawsuit, investigation, claim or other legal or regulatory proceeding could materially and adversely affect our or our managers’ or sub-managers’
liquidity, financial condition and results of operations, and may not be protected by sufficient or any insurance coverage. Even with a favorable resolution of litigation or a proceeding, the effect of
litigation and other potential litigation and proceedings may divert the attention of management and materially increase operating costs we or our managers or sub-managers incur. Negative publicity
with
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respect to any lawsuits, claims or other legal or regulatory proceedings may also negatively impact their or our or the affected properties’ reputation.

Our business may be subject to lawsuits or other legal or regulatory proceedings such as professional or general liability litigation alleging wrongful death and negligence claims, some of
which may result in large damage awards and not be indemnified or subject to sufficient insurance coverage, may require our support as a result of our indemnification agreements or may result in
restrictions in the operations of our or our managers’ or sub-managers’ business.

Events that adversely affect the ability of seniors and their families to afford resident fees at our seniors housing facilities could cause our occupancy rates, revenues and results of
operations to decline.

Costs to seniors associated with independent, assisted living and memory care services are generally not reimbursable under government reimbursement programs such as Medicare and
Medicaid. Only seniors with sufficient income or assets or other resources will be able to afford to pay the monthly resident fees, and a weak economy, depressed housing market or changes in
demographics could adversely affect their continued ability to do so. If our managers or sub-managers are unable to retain and attract seniors with sufficient income, assets or other resources required
to pay the fees associated with independent and assisted living services, our occupancy rates and revenues could decline, which could, in turn, materially adversely affect our business, results of
operations and financial condition.

Our ability to lease certain of our seniors housing facilities to our TRS lessee will be limited by the ability of those seniors housing facilities to qualify as “qualified healthcare
properties.”

We lease certain of our seniors housing facilities to our TRS lessee, which contracts with managers to manage the healthcare operations at those facilities. Our ability to use this TRS lessee
structure may be limited by the ability of those seniors housing facilities to qualify as “qualified healthcare properties” and the ability of the managers who our TRS lessee engages to manage the
“qualified healthcare properties” to qualify as “eligible independent contractors.”

A “qualified healthcare property” includes any real property and any personal property that is, or is necessary or incidental to the use of, a hospital, nursing facility, assisted living facility,
congregate care facility, qualified continuing care facility or other licensed facility which extends medical or nursing or ancillary services to patients and which is operated by a provider of such
services which is eligible for participation in the Medicare program with respect to such facilities. Some of our properties may not be treated as “qualified healthcare properties.” To the extent a
property does not constitute a “qualified healthcare property,” we will be unable to use the TRS lessee structure with respect to that property.

If our TRS lessee failed to qualify as a TRS or the facility managers engaged by our TRS lessee do not qualify as “eligible independent contractors,” we could fail to qualify as a REIT
and could be subject to higher taxes.

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 lease certain of our seniors
housing facilities that qualify as “qualified healthcare properties” to our TRS lessee. So long as our TRS lessee qualifies as a TRS, it will not be treated as a “related party tenant” with respect to our
“qualified healthcare properties” that are managed by an independent facility manager that qualifies as an “eligible independent contractor.” We expect that our TRS lessee will qualify to be treated as
a TRS for U.S. federal income tax purposes, but there can be no assurance that the IRS will not challenge the status of our TRS lessee for U.S. federal income tax purposes or that a court would not
sustain such a challenge. If the IRS were successful in disqualifying our TRS lessee from treatment as a TRS, we could fail to meet the asset tests applicable to REITs and we could fail to satisfy the
gross income tests. If we failed to meet cither the asset or gross income tests, we could lose our REIT qualification for U.S. federal income tax purposes unless we qualified for application of statutory
savings provisions.

Additionally, if the managers engaged by our TRS lessee do not qualify as “eligible independent contractors,” we could fail to qualify as a REIT. Each of the managers that enter into a
management contract with our TRS lessee must qualify as an “eligible independent contractor” under the REIT rules in order for the rent paid to us by our TRS lessee to be qualifying income for
purposes of the REIT gross income tests. Among other requirements, in order to qualify as an eligible independent contractor, a manager must not own, directly or indirectly, more than 35% of our
outstanding stock and no person or group of persons can own more than 35% of our outstanding stock and the ownership interests of the manager, taking into account certain ownership attribution
rules. The ownership attribution rules that apply for purposes of these 35% thresholds are complex. Although we intend to monitor ownership of our stock by our managers and their owners, there can
be no assurance that these ownership levels will not be exceeded.
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In addition, in order to qualify as an “eligible independent contractor,” among other requirements, a manager (or a related person) must be actively engaged in the trade or business of
operating “qualified healthcare properties” for persons who are not related to us or our TRS lessee. Consequently, if a manager (or a related person) with respect to a “qualified healthcare property” of
ours does not operate sufficient “qualified healthcare properties” for third parties, the manager will not qualify as an “eligible independent contractor.”

The ability of our TRSs to manage certain of our independent living facilities will be dependent on such facilities not constituting “qualified healthcare properties.”

We engage TRSs to manage certain of our independent living facilities. Our ability to utilize TRSs in such a role depends on those independent living facilities not constituting “qualified
healthcare properties” within the meaning of the U.S. federal income tax rules applicable to REITs. While we believe that such independent living facilities are not “qualified healthcare properties,” if
the IRS challenged such belief and a court sustained such a challenge, our income from the properties could fail to qualify as rents from real property for purposes of the REIT gross income tests, and
as a result we could fail to qualify as a REIT.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Recent Sales of Unregistered Securities

On September 3, 2026, the Company issued 8,853 shares of its common stock to a holder of the Operating Partnership’s OP Units (the “Holder”) in connection with the Holder’s redemption
of 8,853 OP Units issued to the Holder by the Operating Partnership on April 19, 2023 in connection with the Holder’s contribution of certain assets to the Operating Partnership. Pursuant to the terms
of the Operating Partnership’s partnership agreement, OP Units may be redeemed by the holder after a one-year holding period for either cash or shares of common stock of the Company, such form of
redemption consideration to be determined at the sole discretion of the Company. The issuance of these shares of common stock was effected in reliance upon the exemption from registration under
Section 4(a)(2) of the Securities Act of 1933, as amended, based on the fact that the issuance was not a “public offering” as defined in Section 4(a)(2) due to the insubstantial number of persons
involved in the transaction, manner of the issuance and number of securities issued.

Issuer Purchases of Equity Securities
None.
Item 3. Defaults Upon Senior Securities
None.
Item 4. Mine Safety Disclosures
Not applicable.
Item 5. Other Information
Insider Trading Arrangements
During the three months ended September 30, 2026, none of our directors or executive officers adopted, modified, or terminated any contract, instruction, or written plan for the purchase or

sale of our securities intended to satisfy the affirmative defense conditions of Rule 10b5-1(c) under the Securities Exchange Act of 1934, as amended, or any “non-Rule 10b5-1 trading arrangement” as
defined in Item 408(c) of Regulation S-K.
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Item 6. Exhibits

(a) 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).

32 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).

33 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).

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).

35 Articles Supplementary, classifying and designating 3,000,000 additional shares of Series B 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 March 13, 2026).

3.6 Articles Supplementary for Chiron Real Estate Inc. 6.00% Series C Convertible 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 June 2, 2026).

3.7 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 as 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).

43 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).

10.1¢ Employment Agreement by and between Matthew Whitlock and Inter-American Management LLC, effective as of August 3, 2026 (incorporated by reference to Exhibit 10.1 to
the Company’s Current Report on Form 8-K as filed with the SEC on August 3, 2026),

10.2% Second Amendment to Employment Agreement by and among_Inter-American Management LLC, Chiron Real Estate Inc. and Alfonzo Leon, effective as of August 3, 2026
(incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K as filed with the SEC on August 3, 2026)

10.3% Employment Agreement by and between Jamie Barber and Inter-American Management LLC, effective as of July 16, 2026 (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K as filed with the SEC on July 17, 2026),

10.4% Employment Agreement by and between Robert Zeiller and Inter-American Management LLC, effective as of July 16, 2026 (incorporated by reference to Exhibit 10.2 to the
Company’s Current Report on Form 8-K as filed with the SEC on July 17, 2026),

10.57 Employment Agreement by and between Aaron Roseth and Inter-American Management LLC, effective as of July 16, 2026 (incorporated by reference to Exhibit 10.3 to the

-60 -



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/0001104659-26-019760.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/0001104659-26-027195.html?hash=b20c9d41f78bb0902817ead17b5f6ffb08a6272a8dedd7a1cafa53b2c4bffb4b&dest=tm268627d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-027195.html?hash=b20c9d41f78bb0902817ead17b5f6ffb08a6272a8dedd7a1cafa53b2c4bffb4b&dest=tm268627d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-069515.html?hash=02c5b0495bddb05cb97d55e5f28ebf2f92862fe17fa3d5c2d2fe8ad873f5e3ef&dest=tm2616685d1_ex3-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-069515.html?hash=02c5b0495bddb05cb97d55e5f28ebf2f92862fe17fa3d5c2d2fe8ad873f5e3ef&dest=tm2616685d1_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/0001104659-26-089818.html?hash=591d68bdc4c479c8f44ceb4e80a4c38ac1ef65bcaa94bfb04459b1011e6ea812&dest=tm2622020d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-089818.html?hash=591d68bdc4c479c8f44ceb4e80a4c38ac1ef65bcaa94bfb04459b1011e6ea812&dest=tm2622020d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-089818.html?hash=591d68bdc4c479c8f44ceb4e80a4c38ac1ef65bcaa94bfb04459b1011e6ea812&dest=tm2622020d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-089818.html?hash=591d68bdc4c479c8f44ceb4e80a4c38ac1ef65bcaa94bfb04459b1011e6ea812&dest=tm2622020d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-084665.html?hash=892821fd21e7c2176ac1972105b082f37d3b90dbfc44bf22b19904a1cebcaa06&dest=tm2620590d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-084665.html?hash=892821fd21e7c2176ac1972105b082f37d3b90dbfc44bf22b19904a1cebcaa06&dest=tm2620590d1_ex10-1_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-084665.html?hash=892821fd21e7c2176ac1972105b082f37d3b90dbfc44bf22b19904a1cebcaa06&dest=tm2620590d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-084665.html?hash=892821fd21e7c2176ac1972105b082f37d3b90dbfc44bf22b19904a1cebcaa06&dest=tm2620590d1_ex10-2_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-084665.html?hash=892821fd21e7c2176ac1972105b082f37d3b90dbfc44bf22b19904a1cebcaa06&dest=tm2620590d1_ex10-3_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001104659-26-084665.html?hash=892821fd21e7c2176ac1972105b082f37d3b90dbfc44bf22b19904a1cebcaa06&dest=tm2620590d1_ex10-3_htm

Table of Contents

10.6%

10.7*
10.8+*

31.1%*

31.2%

32.1%*

101.INS *
101.SCH *
101.CAL *
101.DEF *
101.LAB *
101.PRE *

104

Certification of Principal Executive Officer pursuant to Rules 13a-14(a)_and 15d-14(a)_promulgated under the Securities Exchange Act of 1934, as amended, as adopted
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

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.

Inline XBRL Instance Document

Inline XBRL Taxonomy Schema

Inline XBRL Taxonomy Calculation Linkbase
Inline XBRL Taxonomy Definition Linkbase
Inline XBRL Taxonomy Label Linkbase

Inline XBRL Taxonomy Presentation Linkbase

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

*  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.
T Management contract or compensatory plan or arrangement.
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SIGNATURES
Pursuant to the requirements 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.

Date: November 6, 2026 By: Is/ Mark O. Decker, Jr.

Mark O. Decker, Jr.
Chief Executive Officer (Principal Executive Officer)

Date: November 6, 2026 By:  /s/ Robert J. Kiernan

Robert J. Kiernan
Chief Financial Officer (Principal Financial and Accounting Officer)
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Exhibit 10.7

CHIRON REAL ESTATE INC.
NONQUALIFIED STOCK OPTION AGREEMENT
Retention Award

Name of Grantee:
Number of Option Shares:
Grant Date:

Exercise Price:

Expiration Date:

This Nonqualified Stock Option Agreement (this “Agreement”) is made as of the [ ] day of [ ]
(the “Grant Date”™), between Chiron Real Estate Inc., a Maryland corporation (the “Company™), and [ ]
(“Employee”).

In consideration of the mutual agreements and other matters set forth herein and in the Chiron Real
Estate Inc. 2016 Equity Incentive Plan, as amended from time to time (the “Plan’) (defined below), the
Company and Employee hereby agree as follows:

1) Grant of Option. The Company hereby irrevocably grants to Employee the right and option (the
“Option™) to purchase all or any part of an aggregate of [ ] shares of Commeon Stock (the “Option
Shares™), on the terms and conditions set forth herein. In the event of any conflict among this
Agreement, the Employment Agreement (defined below) and the Plan, the conflict shall be resolved in
accordance with Section 10. Capitalized terms used but not defined herein have the meanings assigned
to such terms in the Plan unless a different meaning is specified herein. This Option shall not be treated
as an incentive stock option within the meaning of Section 422(b) of the Code.

2) Exercise Price. The purchase price of the Common Stock purchased pursuant to the exercise of this
Option shall be §[ ] per share (the “Exercise Price”), which has been determined to be not less than
the Fair Market Value of a share of Common Stock at the Grant Date. For all purposes of this
Agreement, the Fair Market Value of Common Stock shall be determined in accordance with the
provisions of the Plan.

3) Exercise of Option. Subject to the earlier expiration of this Option as provided in Section 4 below,
this Option may be exercised, with respect to Option Shares that have become vested, by written notice
to the Company at its principal executive office addressed to the attention of its Corporate Secretary
(or such other officer or employee of the Company as the Company may designate from time to time),
at any time and from time to time after the Grant Date, but, except as otherwise provided below, this
Option shall vest and become exercisable in accordance with the following schedule:

Portion of Total Option
Vesting Date Shares to Vest







Portion of Total Option
Vesting Date Shares to Vest

This Option may be exercised only while Employee remains employed by the Company or an
Affiliate, except as otherwise provided in Section 4 below. Notwithstanding the foregoing provisions of
this Section 3, 100% of the then-unvested Option Shares shall automatically become vested and exercisable
if Employee’s employment with the Company and its Affiliates (as defined in the Plan) ends on account of
the events described in clause (a) below, in each case as further described in that certain Employment
Agreement, dated [ ], by and between [ ] and Inter-American Management LLC (the “Employment
Agreement”):

a) Employee’s termination of employment with the Company and its Affiliates: (i) without Cause (as
defined in the Employment Agreement); (i) by Employee for Good Reason (as defined in the
Employment Agreement); (iii) due to Employee’s death or Disability (as defined in the
Employment Agreement); or (iv) as a result of Employee’s Retirement (as defined below) (each, a
“Qualified Termination™), in each case, provided that Employee (or, in the case of death or
Disability, Employee’s estate, as applicable) timely executes the Release (as defined in Section
(D)) of the Employment Agreement) on or before the Release Expiration Date (as defined in
Section 7(f)(v) of the Employment Agreement) and does not revoke such Release within any time
provided in such Release to do so.

b) In the event of a termination of Employee’s employment other than a Qualified Termination, all
then-unvested Option Shares shall, without payment of any consideration by the Company,
automatically and without notice terminate, be forfeited, and be and become null and void, and
neither the Employee nor any of his or her successors, heirs, assigns or personal representatives
will thereafter have any further rights or interests in such Option Shares.

c) “Retirement” means retirement from employment with the Company and its Affiliates, but only to
the extent Employee is at least 60 years old at the time of such retirement and has been employed
with the Company or an Affiliate for at least 10 years prior to the date of such retirement.

This Option shall not be exercisable in any event after the expiration of ten (10) years from the
Grant Date (the “Expiration Date™). The Exercise Price of shares as to which this Option is exercised shall
be paid in full at the time of exercise (a) in cash (including check, bank draft or money order payable to the
order of the Company), (b) if permitted by the Committee in its sole discretion, by delivering or
constructively tendering to the Company shares of Common Stock having a Fair Market Value equal to the
Exercise Price (provided such shares used for this purpose must have been held by Employee for such
minimum period of time as may be established from time to time by the Committee), (c¢) if the Common
Stock is readily tradable on a national securities market, through a “cashless exercise” in accordance with
a Company-established policy or program for the same, or (d) any combination of the foregoing. No
fractional share of Common Stock shall be issued by the Company upon exercise of the Option or accepted
by the Company in payment of the Exercise Price thereof; rather, Employee shall provide a cash payment
for such amount as is necessary to effect the issuance and acceptance of only whole shares of Common
Stock. Unless and until a certificate or certificates representing such shares shall have been issued by the
Company to Employee, Employee (or the person permitted to exercise this Option in the event of






Employee’s death) shall not be or have any of the rights or privileges of a stockholder of the Company with
respect to shares acquirable upon an exercise of this Option.

Notwithstanding any provision herein to the contrary, in the event of any conflict among this Section 3, the
Employment Agreement and the Plan with respect to the vesting, forfeiture or post-termination
exercisability of the Option, the Employment Agreement shall control; in all other respects, the Plan shall
control.

4) Post-Termination Exercise. Except as otherwise provided below, this Option shall terminate and
cease to be exercisable upon Employee’s termination of employment with the Company and its
Affiliates. Notwithstanding the foregoing:

a) If Employee’s employment terminates by reason of Disability, the vested portion of this Option
(after giving effect to any acceleration under Section 3) may be exercised by Employee (or
Employee’s legal representative, estate, or the person who acquires this Option by will or the laws
of descent and distribution) at any time during the one-year period following such termination, but
not later than the Expiration Date.

b) If Employee dies while employed by the Company or an Affiliate, the vested portion of this Option
(after giving effect to any acceleration under Section 3) may be exercised by Employee’s estate, or
the person who acquires this Option by will or the laws of descent and distribution, at any time
during the one-year period following the date of Employee’s death, but not later than the Expiration
Date.

¢) If Employee’s employment terminates under circumstances constituting a Qualified Termination
other than death or Disability, the vested portion of this Option (after giving effect to any
acceleration under Section 3) may be exercised by Employee (or Employee’s estate, legal
representative, or the person who acquires this Option by will or the laws of descent and
distribution) at any time during the one-year period following the date of such termination, but not
later than the Expiration Date.

d) If Employee’s employment terminates for Cause, the Option and the Option Shares (whether vested
or unvested) shall immediately terminate and cease to be exercisable.

e) [f Employee’s employment terminates other than as described in clauses (a) through (d) above, the
vested portion of this Option as of the date of such termination may be exercised at any time during
the 90-day period following such termination, but not later than the Expiration Date, and any
portion of this Option not exercised within such period shall thereupon terminate. Any then-
unvested portion of this Option shall terminate and be forfeited as of the date of such termination,
subject to Section 3 above.

f) Notwithstanding the foregoing, if following Employee’s termination of employment for any reason
the exercise of the Option is prohibited because such exercise would violate the registration
requirements under the Securities Act of 1933, any other state or federal securities law, or the rules
of any securities exchange or interdealer quotation system, then the applicable post-termination
exercise period shall be tolled until the date that is thirty (30) days after the end of the period during
which exercise of the Option would violate such requirements; provided, however, that in no event
may the Option be exercised after the Expiration Date.

5) Merger-Related Action. If the Company incurs a Change in Control (as defined in the Plan), then this
Option will be subject to the applicable provisions of Article XVII of the Plan.







6)

7)

Withholding of Tax. To the extent that the grant or exercise of this Option or the disposition of shares

of Common Stock acquired by exercise of this Option results in compensation income or wages to
Employee for federal, state, local or foreign tax purposes, Employee shall deliver to the Company or to
any Affiliate nominated by the Company at the time of such grant, exercise or disposition such amount
of money or, if permitted by the Committee in its sole discretion, shares of Common Stock as the
Company or any Affiliate nominated by the Company may require to meet its obligations under
applicable tax or social security laws or regulations. If such tax obligations are satisfied through the
withholding of shares of Common Stock that are otherwise issuable to Employee pursuant to this
Option (or through the surrender of shares of Common Stock by Employee to the Company), the
maximum number of shares of Common Stock that may be so withheld by (or surrendered to) the
Company or applicable Affiliate of the Company shall be the number of shares of Common Stock that
have an aggregate Fair Market Value on the date of withholding or repurchase equal to the aggregate
amount of such tax liabilities, determined based on the greatest withholding rates for federal, state,
foreign, and/or local tax purposes, including payroll taxes, that may be utilized without creating adverse
accounting treatment with respect to this Option, as determined by the Committee. No exercise of this
Option shall be effective until Employee (or the person entitled to exercise this Option, as applicable)
has paid or made arrangements approved by the Company to satisfy in full the applicable tax
withholding requirements of the Company or, if applicable, any Affiliate of the Company.

Compliance with Law. The exercise of this Option and the issuance and transfer of shares of Common

Stock shall be subject to compliance by the Company and Employee with all applicable requirements
of federal and state securities laws and with all applicable requirements of any stock exchange on which
the Company’s Common Stock may be listed. No shares of Common Stock shall be issued pursuant to
this Option unless and until any then applicable requirements of state or federal laws and regulatory
agencies have been fully complied with to the satisfaction of the Company and its counsel. Employee
understands that the Company is under no obligation to register the shares of Common Stock issuable
pursuant to this Option with the Securities and Exchange Commission, any state securities commission,
or any stock exchange to effect such compliance.

8) Transferability. This Agreement is personal to the Employee, is non-assignable and is not transferable

9)

in any manner, by operation of law or otherwise, other than by will or the laws of descent and
distribution, without the prior written consent of the Company.

Acknowledgements Regarding Section 409A of the Code. Employee understands that if the Exercise
Price is less than the Fair Market Value of such Common Stock on the Grant Date, then Employee may
incur adverse tax consequences under Section 409A of the Code and the guidance and regulations
promulgated thereunder. Employee acknowledges and agrees that (a) he or she is not relying upon any
determination by the Company, its Affiliates, or any of their respective employees, directors, officers,
attorneys or agents (collectively, the “Company Parties™) of the Fair Market Value of the Common
Stock on the Grant Date, (b) he or she is not relying upon any written or oral statement or representation
of the Company Parties regarding the tax effects associated with Employee’s execution of this
Agreement and his or her receipt, holding, and exercise of this Option, and (c) in deciding to enter into
this Agreement, Employee is relying on his or her own judgment and the judgment of the professionals
of his or her choice with whom he or she has consulted. Employee hereby releases, acquits, and forever
discharges the Company Parties from all actions, causes of action, suits, debts, obligations, liabilities,
claims, damages, losses, costs, and expenses of any nature whatsoever, known or unknown, on account
of, arising out of, or in any way related to the tax effects associated with Employee’s execution of this
Agreement and his or her receipt, holding, and exercise of this Option.

10) Incorporation of Plan. Notwithstanding any provision herein to the contrary, the Option shall be

subject to all of the terms and conditions of the Plan and the Employment Agreement. In the event of
any conflict among this Agreement, the Employment Agreement and the Plan with respect to the






1)

12)

13)

14)

15)

vesting, forfeiture or post-termination exercisability of the Option, the Employment Agreement shall
control; in all other respects, the Plan shall control.

Entire Agreement; Amendment. This Agreement, together with the Plan and the Employment
Agreement solely to the extent expressly incorporated herein, constitutes the entire agreement of the
parties with respect to the Option granted hereby. Except as expressly provided in the Employment
Agreement, all prior understandings and agreements, if any, among the parties relating to the Option
are hereby null and void and of no further force and effect. Employee acknowledges that the Plan may
be amended, cancelled, or terminated in accordance with Article XVIII thereof and its terms and that
this Agreement may be amended or cancelled by the Committee for the purpose of satisfying changes
in law or for any other lawful purpose; provided that no such action shall adversely affect Employee’s
rights under this Agreement without Employee’s written consent.

No Obligation to Continue Employment. Neither the Company nor any one of its Affiliates is
obligated by or as a result of the Plan or this Agreement to continue the Employee in employment, and
neither the Plan nor this Agreement shall interfere in any way with the right of the Company or its
Affiliates to terminate the employment of the Employee at any time.

Notices. Notices hereunder shall be mailed or delivered to the Company at its principal executive
offices and shall be mailed or delivered to Employee at the address on file with the Company or, in
either case, at such other address as one party may subsequently furnish to the other party in writing.

Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of
the State of Delaware, applied without regard to conflict of law principles. The parties agree that any
action or proceeding arising directly, indirectly or otherwise in connection with, out of, related to or
from this Agreement, any breach hereof or any action covered hereby, shall be resolved within the State
of Delaware, and the parties hereto consent and submit to the jurisdiction of the federal and state courts
located within Delaware.

Successors_and_Assigns. This Agreement shall be binding upon and inure to the benefit of the
successors and assigns of the Company and, subject to the restrictions on transfer set forth herein, upon
Employee and Employee’s beneficiaries, executors, administrators, and the person(s) to whom this
Option may be transferred by will or the laws of descent and distribution.

[Signature page follows.]






IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by an
officer thereunto duly authorized, and Employee has executed this Agreement, all as of the date first above
written.

CHIRON REAL ESTATE INC.

By:

Name:

Title:

EMPLOYEE

Signature Page to
Nongualified Stock Option Agreement

Retention Award









Exhibit 10.8

CHIRON REAL ESTATE INC.
NONQUALIFIED STOCK OPTION AGREEMENT
Inducement Award

Name of Grantee:
Number of Option Shares:
Grant Date:

Exercise Price:

Expiration Date:

This Nonqualified Stock Option Agreement (this “Agreement”) is made as of the [ ] day of [ ]
(the “Grant Date”), between Chiron Real Estate Inc., a Maryland corporation (the “Company™), and [ ]
(“Employee™).

[n consideration of the mutual agreements and other matters set forth herein and in the Plan (defined
below), the Company and Employee hereby agree as follows:

1. Grant of Option, The Company hereby irrevocably grants to Employee the right and
option (the “Option™) to purchase all or any part of an aggregate of [ ] shares of Common Stock (the
“Option Shares”), on the terms and conditions set forth herein. The Option Shares granted pursuant to this
Agreement are granted as an inducement material to Employee’s acceptance of employment with the
Company in accordance with Section 303A.08 of the New York Stock Exchange Listed Company Manual.
Employee acknowledges that this Option is granted in lieu of, and in full satisfaction of, the Company’s
obligation with respect to the performance-based LTIP Unit award set forth in Section 3(d)(ii) of that certain
Employment Agreement by and between Inter-American Management LLC and Employee, dated as of |
], as the same may be amended, restated, supplemented or otherwise modified from time to time (the
“Employment Agreement”). This Option is not granted under the Chiron Real Estate Inc. 2016 Equity
Incentive Plan, as amended from time to time (the “Plan™). However, capitalized terms used but not defined
herein have the meanings assigned to such terms in the Plan unless a different meaning is specified herein,
and the provisions of the Plan (other than Article V thereof) shall apply to this Agreement as if incorporated
herein, except to the extent inconsistent with this Agreement. In the event of any conflict among this
Agreement, the Employment Agreement and the Plan, the conflict shall be resolved in accordance with
Section 10. This Option shall not be treated as an incentive stock option within the meaning of Section
422(b) of the Code.

2. Exercise Price. The purchase price of the Common Stock purchased pursuant to the
exercise of this Option shall be $[ ] per share (the “Exercise Price”), which has been determined to be
not less than the Fair Market Value of a share of Common Stock at the Grant Date. For all purposes of this
Agreement, the Fair Market Value of Common Stock shall be determined in accordance with the provisions
of the Plan.

3. Exercise of Option. Subject to the earlier expiration of this Option as provided in Section
4 below, this Option may be exercised, with respect to Option Shares that have become vested, by written
notice to the Company at its principal executive office addressed to the attention of its Corporate Secretary






(or such other officer or employee of the Company as the Company may designate from time to time), at
any time and from time to time after the Grant Date, but, except as otherwise provided below, this Option
shall vest and become exercisable in accordance with the following schedule:

Portion of Total Option
Vesting Date Shares to Vest

This Option may be exercised only while Employee remains employed by the Company or an
Affiliate, except as otherwise provided in Section 4 below. Notwithstanding the foregoing provisions of
this Section 3, 100% of the then-unvested Option Shares shall automatically become vested and exercisable
if Employee’s employment with the Company and its Affiliates (as defined in the Plan) ends on account of
the events described in clause (a) below, in each case as further described in the Employment Agreement:

(a) Employee’s termination of employment with the Company and its Affiliates: (i)
without Cause (as defined in the Employment Agreement); (i1) by Employee for Good Reason (as
defined in the Employment Agreement); (iii) due to Employee’s death or Disability (as defined in
the Employment Agreement); or (iv) as a result of Employee’s Retirement (as defined below) (each,
a “Qualified Termination™), in each case, provided that Employee (or, in the case of death or
Disability, Employee’s estate, as applicable) timely executes the Release (as defined in Section
7(H(1) of the Employment Agreement) on or before the Release Expiration Date (as defined in
Section 7(f)(v) of the Employment Agreement) and does not revoke such Release within any time
provided in such Release to do so.

(b) In the event of a termination of Employee’s employment other than a Qualified
Termination, all then-unvested Option Shares shall, without payment of any consideration by the
Company, automatically and without notice terminate, be forfeited, and be and become null and
void, and neither the Employee nor any of his or her successors, heirs, assigns or personal
representatives will thereafier have any further rights or interests in such Option Shares.

(c) “Retirement” means retirement from employment with the Company and its
Affiliates, but only to the extent Employee is at least 60 years old at the time of such retirement
and has been employed with the Company or an Affiliate for at least 10 years prior to the date of
such retirement.

This Option shall not be exercisable in any event after the expiration of ten (10) years from the
Grant Date (the “Expiration Date™). The Exercise Price of shares as to which this Option is exercised shall
be paid in full at the time of exercise (a) in cash (including check, bank draft or money order payable to the
order of the Company), (b) if permitted by the Committee in its sole discretion, by delivering or
constructively tendering to the Company shares of Common Stock having a Fair Market Value equal to the
Exercise Price (provided such shares used for this purpose must have been held by Employee for such
minimum period of time as may be established from time to time by the Committee), (c) if the Common
Stock is readily tradable on a national securities market, through a “cashless exercise™ in accordance with
a Company-established policy or program for the same, or (d) any combination of the foregoing. No
fractional share of Common Stock shall be issued by the Company upon exercise of the Option or accepted






by the Company in payment of the Exercise Price thereof; rather, Employee shall provide a cash payment
for such amount as is necessary to effect the issuance and acceptance of only whole shares of Common
Stock. Unless and until a certificate or certificates representing such shares shall have been issued by the
Company to Employee, Employee (or the person permitted to exercise this Option in the event of
Employee’s death) shall not be or have any of the rights or privileges of a stockholder of the Company with
respect to shares acquirable upon an exercise of this Option.

Notwithstanding any provision herein to the contrary, in the event of any conflict among this Section 3, the
Employment Agreement and the Plan with respect to the vesting, forfeiture or post-termination
exercisability of the Option, the Employment Agreement shall control; in all other respects, this Agreement
shall control.

4. Post-Termination Exercise. Except as otherwise provided below, this Option shall
terminate and cease to be exercisable upon Employee’s termination of employment with the Company and
its Affiliates. Notwithstanding the foregoing:

(a) [f Employee’s employment terminates by reason of Disability, the vested portion
of this Option (after giving effect to any acceleration under Section 3) may be exercised by
Employee (or Employee’s legal representative, estate, or the person who acquires this Option by
will or the laws of descent and distribution) at any time during the one-year period following such
termination, but not later than the Expiration Date.

(b) If Emplovee dies while employed by the Company or an Affiliate, the vested
portion of this Option (after giving effect to any acceleration under Section 3) may be exercised by
Employee’s estate, or the person who acquires this Option by will or the laws of descent and
distribution, at any time during the one-year period following the date of Employee’s death, but not
later than the Expiration Date.

(c) If Employee’s employment terminates under circumstances constituting a
Qualified Termination other than death or Disability, the vested portion of this Option (after giving
effect to any acceleration under Section 3) may be exercised by Employee (or Employee’s estate,
legal representative, or the person who acquires this Option by will or the laws of descent and
distribution) at any time during the one-year period following the date of such termination, but not
later than the Expiration Date.

(d) If Employee’s employment terminates for Cause, the Option and the Option Shares
(whether vested or unvested) shall immediately terminate and cease to be exercisable.

(e) If Employee’s employment terminates other than as described in clauses (a)
through (d) above, the vested portion of this Option as of the date of such termination may be
exercised at any time during the 90-day period following such termination, but not later than the
Expiration Date, and any portion of this Option not exercised within such period shall thereupon
terminate. Any then-unvested portion of this Option shall terminate and be forfeited as of the date
of such termination, subject to Section 3 above.

(f) Notwithstanding the foregoing, if following Employee’s termination of
employment for any reason the exercise of the Option is prohibited because such exercise would
violate the registration requirements under the Securities Act of 1933, any other state or federal
securities law, or the rules of any securities exchange or interdealer quotation system, then the
applicable post-termination exercise period shall be tolled until the date that is thirty (30) days after
the end of the period during which exercise of the Option would violate such requirements;
provided, however, that in no event may the Option be exercised after the Expiration Date.






5. Merger-Related Action. If the Company incurs a Change in Control (as defined in the
Plan), then this Option will be subject to the applicable provisions of Article XVII of the Plan.

6. Withholding of Tax. To the extent that the grant or exercise of this Option or the
disposition of shares of Common Stock acquired by exercise of this Option results in compensation income
or wages to Employee for federal, state, local or foreign tax purposes, Employee shall deliver to the
Company or to any Affiliate nominated by the Company at the time of such grant, exercise or disposition
such amount of money or, if permitted by the Committee in its sole discretion, shares of Common Stock as
the Company or any Affiliate nominated by the Company may require to meet its obligations under
applicable tax or social security laws or regulations. If such tax obligations are satisfied through the
withholding of shares of Common Stock that are otherwise issuable to Employee pursuant to this Option
(or through the surrender of shares of Common Stock by Employee to the Company), the maximum number
of shares of Common Stock that may be so withheld by (or surrendered to) the Company or applicable
Affiliate of the Company shall be the number of shares of Common Stock that have an aggregate Fair
Market Value on the date of withholding or repurchase equal to the aggregate amount of such tax liabilities,
determined based on the greatest withholding rates for federal, state, foreign, and/or local tax purposes,
including payroll taxes, that may be utilized without creating adverse accounting treatment with respect to
this Option, as determined by the Committee. No exercise of this Option shall be effective until Employee
(or the person entitled to exercise this Option, as applicable) has paid or made arrangements approved by
the Company to satisfy in full the applicable tax withholding requirements of the Company or, if applicable,
any Affiliate of the Company.

7 Compliance with Law. The exercise of this Option and the issuance and transfer of shares
of Common Stock shall be subject to compliance by the Company and Employee with all applicable
requirements of federal and state securities laws and with all applicable requirements of any stock exchange
on which the Company’s Common Stock may be listed. No shares of Common Stock shall be issued
pursuant to this Option unless and until any then applicable requirements of state or federal laws and
regulatory agencies have been fully complied with to the satisfaction of the Company and its counsel.
Employee understands that the Company is under no obligation to register the shares of Common Stock
issuable pursuant to this Option with the Securities and Exchange Commission, any state securities
commission, or any stock exchange to effect such compliance.

8. Transferability. This Agreement is personal to Employee, is non-assignable and is not
transferable in any manner, by operation of law or otherwise, other than by will or the laws of descent and
distribution, without the prior written consent of the Company.

9, Acknowledgements Regarding Section 409A of the Code. Employee understands that if

the Exercise Price is less than the Fair Market Value of such Common Stock on the Grant Date, then
Employee may incur adverse tax consequences under Section 409A of the Code and the guidance and
regulations promulgated thereunder. Employee acknowledges and agrees that (a) he or she is not relying
upon any determination by the Company, its Affiliates, or any of their respective employees, directors,
officers, attorneys or agents (collectively, the “Company Parties”) of the Fair Market Value of the Common
Stock on the Grant Date, (b) he or she is not relying upon any written or oral statement or representation of
the Company Parties regarding the tax effects associated with Employee’s execution of this Agreement and
his or her receipt, holding, and exercise of this Option, and (c) in deciding to enter into this Agreement,
Employee is relying on his or her own judgment and the judgment of the professionals of his or her choice
with whom he or she has consulted. Employee hereby releases, acquits, and forever discharges the
Company Parties from all actions, causes of action, suits, debts, obligations, liabilities, claims, damages,
losses, costs, and expenses of any nature whatsoever, known or unknown, on account of, arising out of, or
in any way related to the tax effects associated with Employee’s execution of this Agreement and his or her
receipt, holding, and exercise of this Option.






10. Locorporation of Plan. Notwithstanding any provision herein to the contrary, the Option
shall be subject to the terms and conditions of the Plan solely for purposes of its administration and
interpretation, as incorporated by reference pursuant to Section 1; provided, however, that this Option is
not granted under the Plan. In the event of any conflict among this Agreement, the Employment Agreement
and the Plan with respect to the vesting, forfeiture or post-termination exercisability of the Option, the
Employment Agreement shall control; in all other respects, this Agreement shall control. This grant of the
Option shall not confer any right upon Employee to be granted Option Shares or other awards in the future
under the Plan.

11. Entire Agreement: Amendment. This Agreement, together with the Plan and the

Employment Agreement solely to the extent expressly incorporated herein, constitutes the entire agreement
of the parties with respect to the Option granted hereby. Except as expressly provided in the Employment
Agreement, all prior understandings and agreements, if any, among the parties relating to the Option are
hereby null and void and of no further force and effect. Employee acknowledges that the Plan may be
amended, cancelled, or terminated in accordance with Article XVIII thereof and its terms and that this
Agreement may be amended or cancelled by the Committee for the purpose of satisfying changes in law or
for any other lawful purpose; provided that no such action shall adversely affect Employee’s rights under
this Agreement without Employee’s written consent.

12. No Obligation to Continue Emploviment. Neither the Company nor any one of its

Affiliates is obligated by or as a result of this Agreement to continue Employee in employment, and this
Agreement shall not interfere in any way with the right of the Company or its Affiliates to terminate the
employment of Employee at any time.

13.  Notices. Notices hereunder shall be mailed or delivered to the Company at its principal
executive offices and shall be mailed or delivered to Employee at the address on file with the Company or,
in either case, at such other address as one party may subsequently furnish to the other party in writing.

14.  Governing Law. This Agreement shall be governed by, and construed in accordance with,
the laws of the State of Delaware, applied without regard to conflict of law principles. The parties agree
that any action or proceeding arising directly, indirectly or otherwise in connection with, out of, related to
or from this Agreement, any breach hereof or any action covered hereby, shall be resolved within the State
of Delaware, and the parties hereto consent and submit to the jurisdiction of the federal and state courts
located within Delaware.

15. Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of
the successors and assigns of the Company and, subject to the restrictions on transfer set forth herein, upon
Employee and Employee’s beneficiaries, executors, administrators, and the person(s) to whom this Option
may be transferred by will or the laws of descent and distribution.

[Signature page follows.]






IN WITNESS WHEREOF, the Company has caused this Agreement to be duly executed by an

officer thereunto duly authorized, and Employee has executed this Agreement, all as of the date first above
written.

CHIRON REAL ESTATE INC.

By:

Name:

Title:

EMPLOYEE

Signature Page to
Nongualified Stock Option Agreement
Inducement Award









Exhibit 31.1

CERTIFICATIONS

I, Mark O. Decker, Jr., certify that:

1.

I have reviewed this Quarterly Report on Form 10-Q for the period ended September 30, 2026 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: November 6, 2026 /s/ Mark O. Decker, Jr.

Mark O. Decker, Jr., Chief Executive Officer

(Principal Executive Officer)



Exhibit 31.2

CERTIFICATIONS

1, Robert J. Kiernan, certify that:

1.

I have reviewed this Quarterly Report on Form 10-Q for the period ended September 30, 2026 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: November 6, 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 Quarterly Report on Form 10-Q of Chiron Real Estate Inc. (the “Company”) for the period ended September 30, 2026 as filed with the Securities and Exchange
Commission on the date hereof (the “Report™), I, Mark O. Decker, Jr., Chief Executive Officer of the Company and I, Robert J. Kiernan, Chief Financial Officer of the Company, each 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, as amended; 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: November 6, 2026 /s/ Mark O. Decker, Jr.

Mark O. Decker, Jr., Chief Executive Officer
(Principal Executive Officer)

Date: November 6, 2026 /s/ Robert J. Kiernan
Robert J. Kiernan, Chief Financial Officer

(Principal Financial and Accounting Officer)

This certification accompanies this Quarterly Report on Form 10-Q 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.



