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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed with the Securities and Exchange Commission is
effective. This preliminary prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED APRIL 13, 2026
PRELIMINARY PROSPECTUS

38,500,000 Shares

National
I Healthcare
Properties

National Healthcare Properties, Inc.
Class A Common Stock

National Healthcare Properties, Inc. is a self-managed real estate investment trust that focuses on senior housing and healthcare real estate assets strategically positioned to capitalize on favorable demographic trends associated with a growing
elderly U.S. population. We are offering 38,500,000 shares of our Class A common stock, $0.01 par value per share (our “Class A common stock™), as described in this prospectus. All of the shares of our Class A common stock offered by this
prospectus are being sold by us. We currently expect the initial public offering price to be between $13.00 and $16.00 per share. We have applied to list our Class A common stock on The Nasdaq Global Select Market (“Nasdaq™) under the
symbol “NHP.” Currently, our common stock, $0.01 par value per share (our “common stock™), including our Class A common stock, is not traded on a national securities exchange, and this will be our first listed public offering of our common
stock.

‘We were formed as a Maryland corporation in October 2012 and have elected to be taxed as a real estate investment trust for U.S. federal income tax purposes commencing with our taxable year ended December 31, 2013. Shares of our
common stock (including our Class A common stock) are subject to ownership limitations that are primarily intended to assist us in maintaining our qualification for taxation as a real estate investment trust. Our charter prohibits, with certain
exceptions, the beneficial or constructive ownership by any person of more than 9.8% in value of the aggregate of the outstanding shares of our capital stock or more than 9.8% (in value or in number of shares, whichever is more restrictive) of
any class (including our Class A common stock) or series of shares of our capital stock. In addition, our charter contains various other restrictions on the ownership and transfer of our common stock (including our Class A common stock) and
capital stock. See “Important Provisions of Maryland Corporate Law and the Company’s Charter and Bylaws—Restrictions on Transfer and Ownership of Stock™ for a description of the ownership and transfer restrictions applicable to our
common stock (including our Class A common stock).

Investing in our Class A common stock involves a high degree of risk. See “Risk Factors” beginning on page 30 of this prospectus.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these securities or determined if this prospectus is truthful or plete. Any repr ion to
the contrary is a criminal offense.

Per Share of Class A Common Stock Total
Initial public offering price $ $
Underwriting discount") $ $
Proceeds to us, before expenses $ $

(1) See “Underwriting” for a complete description of the compensation payable to the underwriters.

‘We have also granted the underwriters an option, for a period of 30 days from the date of this prospectus, to purchase up to an additional 5,775,000 shares of our Class A common stock on the same terms set forth above to cover
overallotments, if any. See “Underwriting.”

Delivery of the shares of Class A common stock will be made on or about ,2026.

Lead Book-Running Managers
Wells Fargo Securities Morgan Stanley BMO Capital Markets

Bookrunners

Goldman Sachs & Co. LLC RBC Capital Markets

Baird Capital One Securities Citizens Capital Markets Fifth Third Securities Huntington Capital Markets KeyBanc Capital Markets
Co-Managers

Credit Agricole CIB Synovus

The date of this prospectus is ,2026.
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National A HIGH-QUALITY AND
I Healthcare DIFFERENTIATED HEALTHCARE

. REAL ESTATE PLATFORM
Properties

$2.2B

Gross
Asset Value

167

Properties

3,615

SHOP Units

3.7TM

OMF Total
Square Feet

Note: All data presented as of December 31, 2025. See “About This Prospectus— Certain Defined Terms Used in this Prospectus” for applicable definitions.
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About This Prospectus

You should rely only on the information contained and incorporated by reference in this prospectus, any supplement hereto or any applicable free writing prospectus. We have not, and the underwriters have not,
authorized anyone to provide you with information different from that which is contained and incorporated by reference in this prospectus or to make representations as to matters not stated in this prospectus and the
documents incorporated by reference herein, any supplement hereto or any applicable free writing prospectus. If anyone provides you with different or inconsistent information, you should not rely on it. We are not making
an offer to sell, or soliciting an offer to buy, any securities in any jurisdiction in which it is unlawful to do so. The information contained and incorporated by reference in this prospectus, any supplement hereto, or any
applicable free writing prospectus is accurate only as of their respective dates or on the date or dates which are specified in such documents, regardless of the time of delivery of such documents or any purchase of our
securities. Our business, financial condition, results of operations, liquidity and prospects may have changed since those dates. To understand this offering fully, you should read this entire prospectus carefully, including
the “Risk Factors” included herein and the documents incorporated by reference herein.

This prospectus contains and incorporates by reference summaries of certain provisions contained in some of the documents described herein, but reference is made to the actual documents for complete information.
All of the summaries are qualified in their entirety by the actual documents. To the extent there is any inconsistency between the summaries contained herein and the actual terms of these documents, the actual terms will
govern. Copies of some of the documents referred to herein have been filed as exhibits to the registration statement of which this prospectus is a part, and you may obtain copies of those documents as described below
under the heading “Where You Can Find More Information.”

You should not interpret the contents of this prospectus or any free writing prospectus to be legal, business, investment or tax advice. You should consult with your own advisors for that type of advice and consult with
them about the legal, tax, business, financial and other issues that you should consider before investing in our Class A common stock.

2 69

As used in this prospectus, unless the context otherwise indicates, any reference to “NHP,” “our Company,” the “Company,” “us,” “we” and “our” refers to National Healthcare Properties, Inc., a Maryland corporation,
together with its consolidated subsidiaries, including National Healthcare Properties Operating Partnership, L.P., a Delaware limited partnership, of which we are the sole general partner, which we refer to as the
“Operating Partnership” or the “OP”; provided, however, that statements relating to the issuer of our common stock (including our Class A common stock) and statements as to our qualification for taxation as a REIT (as
defined below) refer solely to National Healthcare Properties, Inc.

Non-GAAP Financial Measures

In this prospectus, we present certain financial measures that are not calculated in accordance with GAAP (as defined below), referred to herein as “non-GAAP financial measures.” You should review the
reconciliation and accompanying disclosures carefully in connection with your consideration of such non-GAAP financial measures and note that the way in which we calculate these measures may not be comparable to
similarly titled measures reported by other companies. Specifically, we make use of the non-GAAP financial measures FFO, Normalized FFO, EBITDA, Adjusted EBITDA, Annualized Adjusted EBITDA, Net Debt, NOI,
Cash NOI, Annualized Cash NOI and Same Store Cash NOI (each as defined below). Annualized metrics are included for illustrative purposes only, are not forecasts and may not reflect actual results.

FFO, Normalized FFO, EBITDA, Adjusted EBITDA, Annualized Adjusted EBITDA, Net Debt, NOI, Cash NOI, Annualized Cash NOI and Same Store Cash NOI have been presented in this prospectus as
supplemental measures of financial performance that are not required by, or presented in accordance with, GAAP. We consider FFO, Normalized FFO, EBITDA, Adjusted EBITDA, Annualized Adjusted EBITDA, Net
Debt, NOI, Cash NOI, Annualized Cash NOI and Same Store Cash NOI to be useful supplemental measures for reviewing comparative operating and financial performance as described in more detail herein. While FFO,
Normalized FFO, EBITDA, Adjusted EBITDA, Annualized Adjusted EBITDA, NOI, Cash NOI, Annualized Cash NOI and Same Store Cash
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NOI are relevant and widely used measures of operating performance of REITs, they do not represent, nor are they meant to replace, cash flows from operations and net income or loss as defined by GAAP and should not
be considered alternatives to those measures in evaluating our liquidity or operating performance. Rather, such non-GAAP financial measures should be reviewed in conjunction with these and other GAAP measurements
as an indication of our operational performance and are not necessarily indicative of cash available to fund our future cash requirements, including our ability to pay dividends and other distributions to our stockholders.
For the years ended December 31, 2025, 2024 and 2023, net loss attributable to common stockholders was $71.1 million, $203.5 million and $86.1 million, respectively. Additionally, because not all companies use
identical calculations, the presentations of non-GAAP financial measures may not be comparable to other similarly titled measures of other companies and can differ significantly from company to company (e.g., FFO and
Normalized FFO may not be comparable to FFO and Normalized FFO reported by other REITs that do not define FFO in accordance with the current National Association of Real Estate Investment Trusts (“NAREIT”)
definition, or that interpret the current NAREIT definition or define Normalized FFO differently than we do).

For a discussion of the use of these measures and a reconciliation to the most directly comparable GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Non-GAAP Financial Measures.”

Market, Industry and Other Data

We use market, industry and other data throughout this prospectus that has generally been obtained from publicly available information and industry publications. We have also obtained the information in “Industry
and Market Data,” as well as certain information in “Prospectus Summary,” “Business and Properties” and in other sections of this prospectus where indicated, from the market study prepared for us by Jones Lang LaSalle
Americas Inc. (“JLL”), an independent third-party real estate advisory and consulting services firm. Such information is included herein in reliance on JLL’s authority as an expert on such matters. See “Experts.” These
sources generally state that the information they provide has been obtained from sources believed to be reliable, but the accuracy and completeness of such information are not guaranteed. The market data, including
information from JLL, includes forecasts and projections that are based on industry surveys and the preparers’ experiences in the industry, and there can be no assurance that any of the forecasts or projections will be
achieved. We believe that the surveys and market research that others, including JLL, have performed are reliable, but we have not independently investigated or verified this information.

Class A Conversion

We have applied to list our Class A common stock sold in this offering on Nasdaq under the symbol “NHP.” Upon such listing, our Class A common stock will not be subject to transfer restrictions under the Securities
Act (as defined below) unless held by our affiliates. Each share of our Class A common stock will automatically convert into one share of our common stock 180 days after the date of this prospectus (the “Class A
Conversion”). Immediately following the Class A Conversion, all outstanding shares of our common stock, including those shares of common stock issued upon conversion of our Class A common stock, will be listed on
Nasdaq and, to the extent held by non-affiliates, will not be subject to transfer restrictions under the Securities Act.

Certain Defined Terms Used in this Prospectus
*  “Annualized Adjusted EBITDA” means Adjusted EBITDA for the specified quarter, multiplied by four;

*  “Adjusted EBITDA” means adjusted earnings before interest, taxes, depreciation and amortization as described in “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Non-GAAP Financial Measures—EBITDA and Adjusted EBITDA”;

¢ “Annualized Base Rent” or “ABR” means contractual base rent for the last month of the period multiplied by 12. Annualized Base Rent does not include future rent escalators, percentage rent, which is a rental
charge typically based on certain tenants’ gross revenue, common area maintenance charges or non-cash items such as straight-line rental income, the amortization of above- or below-market lease intangibles or
other items;

iii
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*  “Annualized Cash NOI” means Cash NOI for the fourth quarter of 2025, multiplied by four. Annualized Cash NOI excludes one vacant property and one land parcel in our SHOP segment;
*  “Board” means the board of directors of National Healthcare Properties, Inc.;

«  “Cash NOI” means cash net operating income as described in “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures—Net Operating
Income”;

*  “Cash NOI Margin” means Cash NOI divided by revenue from tenants or residents excluding net amortization of above- and below-market lease and lease intangibles;

¢ “Code” means the Internal Revenue Code of 1986, as amended,;

¢ “Common OP Units” means common units of limited partnership interest in the Operating Partnership;

*  “CON” means a certificate of need or other limitation imposed by an applicable governmental organization on the number of licensed skilled nursing operators and/or beds in a particular area;
¢ “CPI” means consumer price indexes;

e “Credit Facilities” mean (i) a $400 million senior unsecured revolving credit facility (the “Revolving Facility”) and (ii) a $150 million senior unsecured term loan facility (the “Term Loan™), in each case under the
Credit Agreement, dated December 11, 2025, by and among the Company, as guarantor, the Operating Partnership, as borrower, and Wells Fargo Bank, National Association, as administrative agent, and certain
lenders party thereto (the “Credit Agreement”);

«  “EBITDA” means earnings before interest, taxes, depreciation and amortization as described in “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial
Measures—EBITDA and Adjusted EBITDA”;

*  “Equity Incentive Plan” means the 2025 Omnibus Incentive Compensation Plan of National Healthcare Properties, Inc.;
«  “Estimated Per-Share NAV” means estimated per share net asset value;
*  “Exchange Act” means the Securities Exchange Act of 1934, as amended;

*  “Fannie Mae Secured Debt” means our secured indebtedness with KeyBank and Capital One Multifamily Finance LLC, an affiliate of Capital One. Advances made under such indebtedness were assigned by
Capital One and KeyBank to Fannie Mae at closing for inclusion in Fannie Mae’s Multifamily MBS program;

¢ “FFO” means funds from operations as described in “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures—Funds from Operations and
Normalized Funds from Operations”;

«  “former Advisor” means Healthcare Trust Advisors, LLC, which served as our external advisor prior to the Internalization;
*  “GAAP” means generally accepted accounting principles as promulgated from time to time by the Financial Accounting Standards Board in the United States of America;
¢ “GDP” means gross domestic product;

¢ “GLA” means gross leasable area (in square feet);
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*  “Internalization” means the transactions consummated on September 27, 2024, which resulted in the internalization of the Company’s management. See “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Overview—Internalization” for more information;

¢ “Investment Company Act” means the Investment Company Act of 1940, as amended;

*  “IRS” means the Internal Revenue Service;

«  “Listing Equity Awards” means the shares of restricted stock to be granted to our directors, executive officers and employees upon completion of this offering as described herein;
¢ “MGCL” means the Maryland General Corporation Law;

¢« “MUTA” means the Maryland Unsolicited Takeovers Act;

¢ “MSA” means Metropolitan Statistical Area;

*  “Nasdaq” means The Nasdaq Global Select Market;

*  “NAV” means net asset value;

*  “Net Debt” means total gross debt, net of deferred financing costs, mortgage discounts and premiums, less cash and cash equivalents;

*  “Net Debt to Annualized Adjusted EBITDA” or “Net Leverage” means Net Debt divided by Annualized Adjusted EBITDA;

¢ “Net Debt to Gross Asset Value” means Net Debt divided by the total real estate investments, at cost, net of gross market lease intangibles;

*  “Normalized FFO” means Normalized FFO as described in “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures—Funds from Operations
and Normalized Funds from Operations”;

*  “NOI” means net operating income as described in “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures—Net Operating Income”;
*  “Non-Core Properties” means assets that have been deemed not essential to generating future economic benefit or value to our day-to-day operations and/or are scheduled to be sold;
*  “OMF” means outpatient medical facilities;

¢ “Operating Partnership” or “OP” means National Healthcare Properties Operating Partnership, L.P., a Delaware limited partnership and its wholly owned subsidiaries, including TRSs (as defined below), through
which we conduct substantially all of our business and of which the Company is the sole general partner;

*  “QRS” mean “qualified REIT subsidiary” as defined in Section 856(i) of the Code;

*  “Recurring Capital Expenditures” means capital expenditures incurred to maintain the properties in current market condition and which are generally recurring in nature;
«  “REIT” means real estate investment trust, as defined under the Code;

«  “Reverse Stock Split” the reverse stock split of our common stock at a ratio of one-for-four, which became effective on September 30, 2024;

*  “RevPOR” means revenue per occupied room;
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«  “RIDEA structure” means a structure permitted by the REIT Investment Diversification and Empowerment Act of 2007, pursuant to which we lease certain healthcare real estate properties to a wholly-owned TRS,
which in turn contracts with an eligible independent contractor to operate such properties for a fee. Under this structure, the eligible independent contractor receives management fees and the TRS receives revenue
from the operation of the healthcare real estate properties and retains, as profit, any revenue remaining after payment of expenses (including intercompany rent paid to us and any taxes at the TRS level) necessary
to operate the property. Through the RIDEA structure, in addition to receiving rental revenue from the TRS, we retain any after-tax profit from the operation of the healthcare real estate properties, benefit from
any improved operational performance and bear the risk of any decline in operating performance at the properties;

*  “Same Store” means operational properties owned by the Company for the full duration of the applicable comparative periods and that are not otherwise excluded. Properties are excluded from “same store” if
they are (i) Non-Core Properties, (ii) sold, classified as held for sale, or classified as discontinued operations in accordance with GAAP, (iii) impacted by significantly disruptive events, or (iv) undergoing, or
intended to undergo, significant redevelopment. Redeveloped properties in our OMF segment will be included in Same Store once substantial completion of work has occurred for the full period in the periods
presented;

¢ “SEC” means the U.S. Securities and Exchange Commission;

+  “Secured Term Loan 4 due 2033” means our $240.0 million non-recourse loan with Barclays Capital Real Estate Inc., Société Générale Financial Corporation and KeyBank National Association;
¢ “Securities Act” means the Securities Act of 1933, as amended;

*  “Series A Preferred Stock™ means our 7.375% Series A Cumulative Redeemable Perpetual Preferred Stock, $0.01 par value per share;

«  “Series B Preferred Stock” means our 7.125% Series B Cumulative Redeemable Perpetual Preferred Stock, $0.01 par value per share;

*  “SHOP” means senior housing operating properties;

¢ “TRS” means “taxable REIT subsidiary” as defined in Section 856(1) of the Code; and

*  “WALTR” means the average lease term remaining, weighted based on occupied square feet.

vi
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PROSPECTUS SUMMARY

This summary highlights material information contained elsewhere in this prospectus. Because it is a summary, it may not contain all of the information that is important to you. To understand this
offering fully, you should read the entire prospectus carefully, including the “Risk Factors” section, the “Managements Discussion and Analysis of Financial Condition and Results of Operations”
section and our financial statements and the notes thereto included or incorporated by reference herein, before making a decision to invest in our Class A common stock. Unless otherwise indicated, the
information contained in this prospectus assumes that our Class A common stock to be sold in the offering is sold at $14.50 per share (the midpoint of the estimated initial public offering price range set
forth on the cover page of this prospectus) and that the underwriters do not exercise their overallotment option to purchase up to an additional 5,775,000 shares of our Class A common stock solely to
cover overallotments, if any.

Company Overview

We are a self-managed REIT that focuses on senior housing and healthcare real estate assets strategically positioned to capitalize on favorable demographic trends associated with a growing elderly
U.S. population. As of December 31, 2025, our portfolio consisted of 37 senior housing communities, with 3,615 units, in our SHOP segment and 130 outpatient medical facilities, with approximately 3.7
million square feet of GLA, in our OMF segment. Our properties are located in 29 states, providing geographic diversification and exposure to markets that we believe exhibit strong senior housing and
healthcare demand fundamentals.

We built a fully integrated and scalable management platform, comprising 37 experienced professionals with expertise in investments, sales and marketing, risk management, care delivery, clinical
operations, finance and accounting and asset optimization, including a dedicated in-house SHOP asset management team. Our team and platform are structured to efficiently support increased scale as our
portfolio grows, particularly in the SHOP segment, which we believe will enable us to manage a larger and more diverse asset base without a directly proportional increase in overhead expense. We have
cultivated long-standing relationships with leading SHOP operators, creditworthy healthcare tenants and other industry participants, which we believe will allow us to access attractive investments and
deliver favorable risk-adjusted returns through our two reportable business segments: SHOP and OMF.

*  SHOP. Our SHOP segment has recently delivered strong organic growth, benefiting from compelling demographic trends associated with the growing elderly U.S. population, limited
construction of new senior housing communities and improving operating fundamentals. As of December 31, 2025, we owned 37 senior housing communities in our SHOP segment, accounting
for approximately 36.8% of our Annualized Cash NOI. Our SHOP segment provides varying levels of care, but is focused on needs-based assisted living and memory care. Assisted living
communities provide personalized support from trained staff for residents requiring assistance with activities of daily living, including bathing, dressing and medication management. Memory
care communities specialize in serving individuals with Alzheimer’s disease and other forms of dementia or memory impairment. Services provided by operators at our SHOPs are predominantly
paid for by the residents directly or through private insurance and are therefore less dependent on government reimbursement programs such as Medicaid and Medicare. The communities in our
SHOP segment are operated utilizing RIDEA structures, allowing us to participate in the upside from any improved operating performance while bearing the risk of any potential decline in
operating performance.

*  OMF. Our OMF segment has delivered consistent cash flow, generally from institutional-quality healthcare tenants, providing a strong foundation to complement the growth potential of our
SHOP segment and a store of value for capital recycling. As of December 31, 2025, we owned 130 OMFs, comprising approximately 3.7 million square feet of GLA. As of December 31, 2025,
our OMF segment was 92.8% leased, with 65.5% leased to health systems, 32.4% located on or near hospital campuses and 40.4% affiliated with hospital systems but located off hospital
campuses (in each case based on GLA). We believe the close proximity to, or affiliation with, hospital systems enhance occupancy and tenant retention. These properties typically require
specialized infrastructure or higher structural load capacity to accommodate the
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significant plumbing, electrical and mechanical systems needed for medical equipment and patient examination rooms, as well as ancillary uses such as pharmacy and outpatient services, which
we believe also contributes to high tenant retention. For leases expiring during the three months ended December 31, 2025, the tenant retention rate in our OMF segment was 92%. Our OMFs
consist of a mix of single-tenant and multi-tenant properties leased to healthcare providers under lease structures that generally provide for recovery of certain operating expenses and capital
expenditures. Lease terms typically range from five to ten years, with fixed or inflation-linked annual rent escalations historically ranging from 2% to 3% per year. As of December 31, 2025, the
weighted average remaining lease term of our OMF segment was 5.6 years, with well-staggered expirations and no more than 13% of Annualized Base Rent scheduled to expire in any single
year through 2030.

Competitive Strengths

We believe we have key competitive strengths that enable us to execute our business and growth strategies effectively and differentiate us from other market participants:

Favorable Industry Tailwinds Driven by A Growing Elderly U.S. Population and Limited New Supply. According to JLL, the 80+ population in the United States is projected to grow by over
36.6% between 2025 and 2035, or just over six times the rate of overall population growth during the same period, while the leading edge of the baby boomer generation turns 80 in 2026.
According to JLL, the largest consumers of healthcare services in the United States are individuals 65 years and older. Consequently, according to JLL, healthcare expenditures are expected to
rise from 18.0% of GDP in 2024 to 20.3% by 2033, with per-capita spending for individuals aged 65+ approximately 2.5 times that of working-age adults and more than five times that of
children, illustrating the intensity of healthcare utilization among seniors. In addition, according to JLL, wealth creation amongst the older age cohort has significantly outpaced rent growth,
indicating the likely affordability of senior housing relative to accumulated wealth. According to JLL, net real estate equity owned by the 70+ cohort has grown 11.2% annually while senior
housing rents have averaged 3.5% annual growth since 2015. We believe that accelerating growth in the 80+ population, coinciding with an increase in healthcare expenditures, longer life
expectancy and relative affordability, will drive incremental demand for senior housing. Additionally, new supply of senior housing is expected to remain limited due to barriers to entry such as
elevated construction costs, extensive state licensure requirements and CON restrictions on bed counts, especially for assisted living and memory care units. According to JLL, construction starts
for assisted living and memory care are at their lowest levels in nearly 20 years, down 90% from the second quarter 2015 peak, while senior housing demand continues to strengthen. JLL
projects that the gap between growth rates of the 80+ population and senior housing supply will expand sharply beyond 2030, contributing to a projected shortage of more than 2.5 million units
by 2035.

High-Quality and Differentiated Portfolio. We believe that we have a high-quality portfolio that has an attractive cash flow profile and compelling growth characteristics. Approximately 36.8%
of Annualized Cash NOI was generated by our SHOP segment and 63.2% by our OMF segment. Our objective is to increase our exposure to our SHOP segment through a disciplined and data-
driven acquisition strategy and active asset management. We expect to continue to source and complete SHOP investments such that, over time, our portfolio will primarily be comprised of
SHOP communities (based on Annualized Cash NOI). In February 2026, we entered into a definitive purchase and sale agreement to acquire a $64.0 million SHOP portfolio consisting of 13
senior living communities with 592 assisted living units currently managed by Discovery Senior Living (the “SHOP Acquisition”). See “—Recent Developments.” We believe our portfolio
provides significant potential growth from our SHOP segment (see “—Significant Growth Potential from Our SHOP Segment”), as well as stability through long-term leases with tenants that we
believe are creditworthy in our OMF segment. Our SHOP segment is strategically concentrated in markets that, according to JLL, display strong near-term demographic expansion, favorable
home value growth and measured new supply supportive of sustained senior housing demand. Other than the SHOP Acquisition in our pipeline, our portfolio is currently 100% wholly-owned,
with no joint ventures or purchase options, creating a simplified investment profile and centralizing operational control. In addition, we regularly and strategically invest in our assets to maintain
their competitive positioning, especially in the SHOP segment,
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with a focus on projects that are expected to drive future revenue and occupancy growth. In 2025, we invested $12.2 million in capital projects for our SHOP segment.

Significant Growth Potential from Our SHOP Segment. Upon completion of this offering, we believe that we will be one of only two publicly-traded healthcare REITs with 100% of its senior
housing portfolio operated under RIDEA structures (i.e., none of our senior housing communities are net leased). Accordingly, our interest in these communities is not limited to contractual
rental payments, and we are able to benefit from any operating improvements at all our senior housing communities (while at the same time bearing the risk of any potential operating declines).
This structure aligns our interests with those of our operators and positions us to benefit from operational upside from increases in occupancy, RevPOR and Cash NOI Margin that we expect to
take place in our SHOP segment over time. Our growth potential is reflected in the strong recent performance of our SHOP segment which was driven not only by the broader demographic
tailwinds and supply trends mentioned above, but also by our technologically advanced and data driven asset management approach, dedicated in-house SHOP asset management platform, and

alignment, integration and partnership with a curated group of leading operators.
Recent operating performance in our SHOP segment demonstrates its continued growth, supported by improvements in occupancy, RevPOR, Cash NOI and Cash NOI Margin.

Average Occupancy RevPOR

0.
el $6.078

YE 2023 YE2024  YE2025 YE 2023 YE 2024 YE 2025
Cash NOI® Cash NOI Margin‘?
(in thousands) $42.604 18.9%

$34.467

YE 2023 YE 2024 YE 2025 YE 2023 YE 2024 YE 2025
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(1) See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Cash NOI to the most
comparable financial measure calculated in accordance with GAAP.

These positive trends illustrate the growth of our SHOP segment as we seek to continue to capitalize upon the rapid projected growth in the 80+ population in the United States. We believe that
these trends will continue over time and that the demographic tailwinds and supply and demand imbalances mentioned above, as well as our active asset management platform, will continue to
improve performance in our SHOP segment.

SHOP Seg Co ated in Needs-Based Care and Almost Exclusively Private Pay. Our SHOP segment provides varying levels of care, but is focused on needs-based assisted living and
memory care. As of December 31, 2025, approximately 76% of our SHOP units were dedicated to assisted living and memory care. Independent living communities are typically age-restricted
multifamily rental properties featuring a-la-carte services such as dining, housekeeping, linen service, transportation and social and recreational activities. Assisted living communities provide
similar amenities, along with personalized support from trained staff for residents requiring assistance with activities of daily living, including bathing, dressing and medication management.
Memory care communities specialize in serving individuals with Alzheimer’s disease and other forms of dementia or memory impairment. Demand for assisted living and memory care is needs-
based, making it less discretionary and more insulated from economic cycles. We believe this demand is durable and growing. According to JLL, the average senior housing resident is in their
mid-80s, while the leading edge of the baby boomer generation will turn 80 in 2026. JLL further notes that the U.S. elderly population has not yet reached the peak cohort requiring needs-based
care, with the steepest portion of the demand curve still ahead. Additionally, assisted living and memory care communities are often subject to state licensure requirements and CON restrictions
on bed counts, which can constrain new development and limit supply growth. As of December 31, 2025, approximately 98% of our SHOP revenue was private pay, minimizing reliance on
government programs such as Medicare and Medicaid and reducing exposure to reimbursement volatility.

The charts below illustrate our SHOP mix (based on number of units) and our mix of private pay vs. government reimbursed (based on revenue) as of December 31, 2025.

SHOP Unit Mix® Private Pay vs. Government Reimbursed

(by SHOP Revenue)
Government

Reimbursed
2%

Private Pay
98%

(1) Reflects percentage of total units rounded to nearest whole percent (52.4% for Assisted Living, 23.2% for Memory Care and 24.4% for Independent Living). Memory Care includes 31 skilled nursing beds.

Curated Relationships with Leading SHOP Operators. We have purposefully curated our operator base, reducing the number of operating partners from 17 as of December 31, 2019 to three
currently, anchored by
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industry leaders Discovery Senior Living, Senior Lifestyle Corporation and AgeWell Senior Living. We believe this focus creates scale, operational alignment and efficient execution across our
communities, and provides operator diversity allowing us to leverage each operator’s strengths (e.g., specific markets, geographies or product types). Having fewer operator relationships
facilitates enhanced oversight, as well as consistency in resident experience, property standards, risk management and performance tracking. Our operators combine the strength of scaled
platforms with proven strategies of deploying regional management teams and using localized brands designed to allow our communities to compete effectively in their respective geographies.
We believe this strategy has unique benefits, such as the creation of Arvum Senior Living, a dedicated brand co-developed with Discovery Senior Living that facilitates a distinct identity for our
assets in their local markets, strong operator engagement and access to vertically integrated corporate functions. In collaboration with our operators, we have successfully executed operator
transitions that have improved asset performance. In 2023, we completed the transition of 16 senior housing communities we currently own to Discovery Senior Living pursuant to a strategic
plan designed to enhance the operating performance of these assets. These transitions were implemented without material incremental capital expenditures. From the fourth quarter of 2023
through the fourth quarter of 2025, the transitioned communities generated significant operational improvements, including a 14.5% increase in quarter-end spot occupancy percentage (from

72.4% to 86.9%), a 10% improvement in Cash NOI Margin (from 14% to 24%) and a resulting 108% increase in Cash NOL In addition, we believe our operator relationships can generate
attractive off-market acquisition opportunities as these operators look to grow their businesses with a familiar capital partner with SHOP asset management expertise. As we grow our portfolio,

ENIOR LIVING

we expect to continue to evaluate new operator relationships that can strategically enhance our business while maintaining our approach of building deep, strategic partnerships.
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Dedicated SHOP Asset Management Platform. We have a dedicated SHOP asset management team with significant experience in senior housing operations, supporting robust partnerships with
our leading operators. Proactively established in 2018, this platform was designed to address the inherent intricacies and operational complexities of the RIDEA structure. Lindsay Gordon, the

head of our SHOP segment, has
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over 30 years of industry experience with prior roles at Discovery Senior Living, Sunrise Senior Living and Atria Senior Living. By establishing this specialized team in anticipation of the
segment’s continued growth, we have institutionalized the management expertise required to partner with our operators as we seek operating efficiencies in, and increased profitability from, our
growing SHOP portfolio. Our platform provides sophisticated, centralized support for key functions, including sales and marketing, acquisitions and portfolio integration, capital planning,
operational analytics, clinical oversight and risk management. Our platform is supported by an integrated leadership structure that aligns these key functions across our organization and our
operating partners. This structure is designed to enhance coordination, clarify roles and responsibilities and support consistent execution across the portfolio. In addition, we employ a targeted
asset level performance management approach, including the identification of annual focus communities, targeted capital investments and property specific business plans, to drive sustainable
improvements in occupancy and financial performance. Capital allocation decisions are informed by asset level analytics and are focused on projects intended to deliver measurable operating
returns and long term performance durability. We believe that our platform is highly scalable and that portfolio growth can continue without a directly proportional increase in corporate
overhead, thereby enhancing revenue and efficiency while supporting disciplined operational execution across our SHOP portfolio.

OMF Segment Provides Durable Cash Flow Base and Store of Value. Our OMF segment has a strong tenant base, including leading health systems and physician groups that provide essential
outpatient services. As of December 31, 2025, 65.5% of our OMF GLA was leased to health systems, 32.4% of our OMF GLA was located on or near hospital campuses and 40.4% of our OMF
GLA was affiliated with hospital systems but located off hospital campuses, reinforcing the strategic importance of these properties to clinical delivery. Our OMF segment is supported by strong
tenant credit characteristics, with four of our five top tenants having investment-grade ratings (A- to AA): University of Pittsburgh Medical Center, Advocate Aurora Healthcare, CommonSpirit
Health and Trinity Health. We employ a rigorous credit underwriting and monitoring process. For non-rated tenants, we focus on real estate criticality (i.e., properties that are integral to patient
care and broader tenant operations), which we believe provides additional protection. In 2025, we began the strategic initiative of internalizing property management functions in our OMF
segment, with the goals of enhancing asset oversight and reducing reliance on third-party property managers. This initiative was formalized by the launch of our “Pulse Healthcare Real Estate”
platform and new property management hires, strengthening our ability to deliver hands-on asset management and operational excellence. As of March 2026, we have fully internalized the
property management functions in our OMF segment. We believe that our direct tenant relationships supported with our in-house property management can also result in proactive issue
resolution, higher tenant satisfaction and better lease outcomes, as illustrated by our recent 10-year renewal with University of Pittsburgh Medical Center, our largest tenant by both GLA and
Annualized Base Rent as of December 31, 2025. In addition, we expect the Pulse Healthcare Real Estate platform will bring financial benefits, as we believe we can deliver property
management services at a lower cost than third-party managers and eliminate property management fees otherwise payable to third-party property managers. Our OMF segment also provides a
store of value that we can opportunistically seek to recycle into SHOP investments with greater growth potential. We have recently begun to market additional OMF assets for sale to fund SHOP
acquisitions from a growing investment pipeline and to facilitate further deleveraging. See “—Recent Developments” for more details regarding a non-binding letter of intent we entered into in
April 2026 for potential OMF sales.

Experienced Management Team with Disciplined Capital Allocation Track Record and Deep Industry Relationships. Our management team is comprised of executives with deep experience
across senior housing, healthcare real estate and the public REIT sector, having navigated through numerous economic cycles. Michael Anderson, our Chief Executive Officer, has led over $10
billion (based on transaction value) of real estate, mergers and acquisitions, equity and debt and other corporate transactions during his career and brings extensive operational, legal and
financing experience from his prior experience at multiple REITs. Our management team has cultivated an extensive network of relationships with operators, tenants and other key participants
across the senior housing and healthcare real estate sectors, which we believe will provide us with access to a pipeline of off-market SHOP investment opportunities. Our
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management team has a track record of disciplined capital allocation and demonstrated ability to identify and execute value-enhancing strategies. In 2024, our team completed an internalization
of our management, eliminating ongoing asset management fees, which were approximately $21.8 million for 2023 (the last full year that we were externally managed). From the fourth quarter
of 2024 through the fourth quarter of 2025, we successfully completed a $238.0 million disposition program (including the sale of 23 OMFs, at a 6.5% weighted average cap rate (in each case,
calculated by dividing Cash NOI for the applicable property for the 12 months prior to disposition by contract sales price) and seven non-core SHOP assets), generating cash that allowed us to
significantly deleverage our balance sheet and invest in our SHOP segment, where we believe we can generate more attractive risk-adjusted returns. Additionally, we implemented an open
market stock repurchase program for our Series A Preferred Stock and Series B Preferred Stock and, through December 31, 2025, had opportunistically repurchased shares in the secondary
market with an aggregate liquidation preference of approximately $8.6 million at a weighted average yield of 11.5% (calculated by dividing the weighted average annual dividend per share of
approximately $1.81 by the weighted average repurchase price per share of approximately $15.73), representing a $9.27 discount to the liquidation preference of $25 per share and an
approximately 4.26% spread to face yield.

Business and Growth Strategies

«  Capture Growth in SHOP through Occupancy Gains, Rate Growth and Margin Enhancing Opportunities. We believe our SHOP segment offers significant embedded growth potential driven
by demographic tailwinds, margin improvement initiatives and operational leverage. As of December 31, 2025, our SHOP segment achieved 84.5% total average occupancy for the fourth quarter
of 2025, an increase of 4.7% as compared to the fourth quarter of 2024; and, for the three months ended December 31, 2025, SHOP segment Cash NOI increased 34.2%, as compared to the three
months ended December 31, 2024, reflecting favorable operating and rate trends. Our operators, in conjunction with our dedicated in-house SHOP asset management platform, have implemented
enhanced staffing models and labor cost controls, contributing to margin expansion, with SHOP segment Cash NOI Margin improving to 20.2% for the three months ended December 31, 2025
as compared to 15.7% for the three months ended December 31, 2024. SHOP segment RevPOR increased 6.6% for the three months ended December 31, 2025 as compared to the three months
ended December 31, 2024, outpacing expense growth and driving favorable unit economics. We believe that these improvements, combined with the short terms of resident agreements, position
us to capture rate increases and margin gains if demand accelerates as we expect in many of our markets. We expect demographic trends to further support occupancy and pricing power across
our needs-based care settings.

«  External Growth through Disciplined and Targeted Acquisitions to Increase our SHOP Exposure. We are actively seeking to increase our exposure to SHOP over time through a disciplined
and data-driven acquisition strategy and active asset management. We believe there are compelling benefits to our portfolio where a single asset or small portfolio acquisition can significantly
change its composition and growth profile. We evaluate potential acquisitions holistically, including product-market fit, competitive positioning and care-mix alignment. SHOP is a highly
fragmented market in which we believe there are plentiful acquisition opportunities (such as owners facing loan maturities or developers and legacy operators seeking new owners and partners),
which our team is uniquely positioned to capitalize on. We utilize our long-standing relationships with operators and other industry participants to maintain an active investment pipeline. We
primarily focus on needs-based senior housing, including communities that have an independent living component, in existing and new markets that we believe have favorable supply and
demand dynamics and attractive yields. Our operators have demonstrated a desire, as well as the resources, to grow and we expect our strong relationships to continue to lead to off-market
and/or operator-sourced investment opportunities. We believe that this collaborative approach enhances our ability to identify opportunities where operational expertise and active asset
management can drive improved performance over time. In 2025 and the first quarter of 2026, we sourced and evaluated over $4.2 billion (based on offering price) of potential SHOP acquisition
opportunities and submitted non-binding letters of intent on approximately $1.1 billion of these acquisition opportunities. As of April 10, 2026, we had approximately $90.5 million of SHOP
acquisitions under executed purchase and sale agreements. Our plan over time is to
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have a portfolio that is primarily comprised of SHOPs (based on Annualized Cash NOI). See “—Recent Developments™ for more details regarding the SHOP acquisitions that we entered into in
February and April 2026.

Proactively Manage OMF S t to Drive R. Growth and Value Creation. We expect our OMF segment to continue to provide stable cash flows and a store of value for opportunistic
capital recycling. We also believe our OMF segment offers meaningful opportunities to enhance cash flow beyond contractual rent escalations through proactive asset management. In our 2026
and 2027 lease maturities, we believe we will be able to maintain tenant retention in line with our historical averages and achieve positive lease spreads compared to expiring rates. For example,
in October 2025, we completed a lease renewal for the High Desert Medical property with a 6.5% positive lease spread relative to the expiring in-place rent. Through our Pulse Healthcare Real
Estate platform, we have added in-house property management capabilities and enhanced engagement with large tenants as we seek to enhance our OMF properties and operational excellence.
Our experienced leasing professionals are dedicated to increasing tenant retention, growing occupancy by attracting new tenants and executing leases with favorable terms, such as rent escalation
clauses. As of December 31, 2025, our OMFs were 92.8% leased. In addition to proactively managing our OMF portfolio, we will continue to evaluate opportunities to monetize OMF assets on
attractive terms and redeploy sales proceeds in SHOP assets with greater growth potential. During 2025, we completed 18 total OMF dispositions for aggregate contract sales price of
approximately $188.8 million and, during 2024, we completed 12 total OMF dispositions for aggregate contract sales price of approximately $86.0 million. We have recently begun to market
additional OMF assets for sale. See “—Recent Developments™ for more details regarding a non-binding letter of intent we entered into in April 2026 for potential OMF sales. We believe this
disciplined approach enables us to generate value from mature or non-core assets and redeploy capital into SHOP investments that will improve our portfolio and drive long-term growth.

Invest in Revenue-Enhancing Renovation, Redevelop and Expansion Projects where Risk-Adjusted Returns are Attractive. We intend to selectively pursue renovation, redevelopment
and expansion projects across our portfolio where we believe the risk-adjusted returns are attractive. These initiatives are designed to increase occupancy, drive rate growth and enhance resident
experience, ultimately supporting NOI and long-term value creation. For example, we recently began redeveloping a single tenant OMF in Clearwater, Florida into a multi-tenant property, and,
to date, the new leases that have been executed for such property have a blended rental rate (to be commenced upon completion of the redevelopment) approximately 50% higher than the rental
rate for the prior tenant’s lease. Our approach focuses on:

o modernizing existing properties to meet evolving consumer preferences and improve competitive positioning;

o adding units or service lines (such as memory care) within existing communities to capture incremental demand; and

o capital improvements that enhance operational efficiency and extend asset life.

‘We believe these projects provide an opportunity to unlock embedded value within our portfolio and generate attractive returns relative to new development or acquisition alternatives.

Balance Sheet Positioned for Continued External Growth. Upon application of the net proceeds from this offering, we believe that we will have a significantly strengthened balance sheet and
an enhanced ability to fund future acquisitions. As of December 31, 2025, on an adjusted basis assuming the application of the net proceeds from this offering to repay certain indebtedness as
described under “Use of Proceeds,” we had $850.8 million of total debt outstanding and our Net Debt to Annualized Adjusted EBITDA was 4.3x. See “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Non-GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Net Debt and Annualized Adjusted EBITDA to the
most comparable financial measures calculated in accordance with GAAP. Additionally, as of such date on an adjusted basis assuming the application of the net proceeds from this
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offering, we had $730.2 million of total liquidity, comprised of $337.9 million of undrawn and available capacity under the Revolving Facility (pursuant to the terms of the Credit Agreement)
and $392.4 million of cash and cash equivalents. We seek to maintain a prudent balance between debt and equity financing and target a level of Net Debt that, over time, is generally less than six
times our Annualized Adjusted EBITDA. We believe our improved balance sheet will result in increased financial flexibility that will provide us with improved access to both debt and equity
capital and position us to pursue external growth through attractive acquisitions and opportunistically repurchase preferred stock.

Our Properties

As of December 31, 2025, we owned a portfolio of senior housing and healthcare real estate assets located in 29 states. Our portfolio is diversified by asset type, geography, operator and tenant and is
located in markets that we believe exhibit favorable demographic trends and strong healthcare fundamentals.
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Operating Information

The summary tables below provide select historical property and operating information on a consolidated basis and for our SHOP and OMF segments.

Total Company
Three months ended Year ended December 31,

(Dollars in thousands) Q42025 Q32025 Q22025 Q12025 Q42024 2025 2024 2023
Properties 167 173 174 179 192 167 192 202
Net loss attributable to common stockholders $ (25,978) $ (15,881) $ (24,189) $ (5,019) $ (20,437) $ (71,067) $ (203,495) $ (86,097)
NOIL $ 31,460 $ 32,181 §$ 31,153 § 28,587 $ 32,843 § 123381 §$ 132,342 § 128,133
Cash NOI $ 30,874 $ 31,254 § 30,384 § 29,897 $ 31,803 § 122,409 $ 130,120  $ 126,195
Same Store Cash NOI $ 31431 $ 31935 $ 31,143 § 29,528 $ 28,618 § 124,037  $ 113,800 n/a
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SHOP Segment

(Dollars in thousands except RevPOR)
Total SHOP

Properties

Units Available

Average Occupancy

Cash NOI

Cash NOI Margin

RevPOR

Recurring Capital Expenditures
Recurring Capital Expenditures/Cash NOI
Same Store SHOP

Same Store Properties

Same Store Average Occupancy
Same Store Cash NOI

Same Store Cash NOI Margin
Same Store RevPOR

OMF Segment

(Dollars and GLA in thousands)
Total OMF

Properties

GLA (sq. ft.)

Ending Occupancy

Cash NOI "

Recurring Capital Expenditures
Recurring Capital Expenditures/Cash NOI (")
Same Store OMF

Same Store Properties

Same Store GLA (sq. ft.)

Same Store Ending Occupancy
Same Store Cash NOI

Three months ended

Year ended December 31,

Q42025 Q32025 Q22025 Q12025 Q42024 2025 2024 2023
37 40 41 43 44 37 44 46
3,633 3,730 3,807 3,926 3,919 3,774 4,025 4,086
84.5% 832 % 81.4 % 78.6 % 79.8 % 81.9 % 774 % 744 %
11,355 $ 11,541 $ 10,275 $ 9,433 $ 8,459 $ 42,604 $ 34,467 $ 30,636
202 % 20.2% 18.3% 16.9% 15.7% 18.9 % 15.9% 14.6 %
6,118 $ 6,125 $ 6,039 $ 6,030 $ 5,737 $ 6,078 $ 5,791 $ 5,679
2,393 $ 2,646 $ 1,684 $ 2,363 $ 2,067 $ 9,086 $ 10,629 n/a
21.1% 229% 16.4 % 25.1% 244 % 213 % 30.8 % n/a
37 37 37 37 37 37 37 n/a
84.6 % 83.7% 82.7% 81.0 % 81.1 % 83.0 % 78.7 % n/a
11,661 $ 12,007 $ 10,883 $ 10,284 $ 9,218 $ 44,835 $ 36,800 n/a
20.8 % 21.5% 20.1 % 19.4 % 18.2% 20.5 % 18.7% n/a
6,107 $ 6,144 $ 6,034 $ 6,071 $ 5,800 $ 6,089 $ 5,796 n/a
Three months ended Year ended December 31,
Q42025 Q32025 Q22025 Q12025 Q42024 2025 2024 2023
130 133 133 136 148 130 148 156
3,695 3,771 3,771 3,866 4,717 3,695 4,717 5,155
92.8% 90.6% 91.0% 90.5% 90.5% 92.8% 90.5% 90.6%
19,519 $ 19,713 $ 20,109 $ 20,464 $ 23,344 $ 79,805 $ 95,653 $ 95,559
6,461 $ 1,806 $ 8,887 $ 4,295 $ 8,503 $ 21,449 $ 16,955 n/a
33.1% 9.2% 44.2% 21.0% 36.4% 26.9% 17.7% n/a
129 129 129 129 129 129 129 n/a
3,645 3,645 3,645 3,645 3,645 3,645 3,645 n/a
94.0% 93.5% 94.1% 93.5% 92.7% 94.0% 92.7% n/a
19,770 $ 19,928 $ 20,260 $ 19,244 $ 19,400 $ 79,202 $ 77,000 n/a

(1) Certain 2025 and 2024 amounts have been reclassified from general and administrative to property operating and maintenance to align with the current period presentation.

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Cash
NOI and Same Store Cash NOI to the most comparable financial measures calculated in accordance with GAAP.
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Top MSAs

The summary tables below provide an overview of the top MSAs based on Annualized Cash NOI for our SHOP segment and Annualized Base Rent for our OMF segment as of and for the three
months ended December 31, 2025 (dollars and GLA in thousands).

SHOP Segment
Annualized Q4 2025 Cash NOI V@

Market Number of Properties Total Available Units $ Yo

Philadelphia, PA 1 289 § 8,216 17.6 %
Orlando, FL 1 195 5,908 12.7%
Miami, FL 1 145 3,912 8.4 %
Tampa, FL 3 340 3,876 83%
Kansas City, MO 3 217 3,136 6.7 %
Portland, OR 1 252 2,576 55%
Dubuque, 1A 2 104 2,128 4.6 %
Remaining portfolio 25 2,073 16,892 36.2 %
Total 37 3,615 § 46,644 100.0 %

(1) See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Cash NOI to the most
comparable financial measure calculated in accordance with GAAP.
(2) Excludes Cash NOI from disposed properties during the period presented.

OMF Segment
Total area Total area

Market ABR ABR % (sq. ft.) (%)

Harrisburg, PA $ 12,778 14.1 % 528 143 %
Chicago, IL 7,415 82% 292 79 %
Atlanta, GA 5,965 6.6 % 231 6.3 %
Parkersburg, WV 5,664 6.3 % 77 2.1 %
Phoenix, AZ 4,433 4.9 % 171 4.6 %
Milwaukee, WI 4,136 4.6 % 191 52%
Remaining portfolio 50,056 554 % 2,205 59.7%
Total $ 90,447 100.0 % 3,695 100.0 %
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Geographic Diversification

Our properties are located in 29 states, concentrated in markets that we believe exhibit strong senior population growth and robust healthcare infrastructure. This geographic diversification reduces
exposure to regional economic cycles and regulatory risk.

The summary tables below provide an overview of the geographic diversification of our SHOP and OMF segments, as of and for the year ended December 31, 2025.
SHOP Segment — Diversification by State

As of and for the year ended December 31, 2025

State Total Portfolio Cash NOI % Number of Properties Total Available Units
Florida 37.0 % 7 812
Towa 18.6 % 10 583
Pennsylvania 18.5 % 1 289
Georgia 85% 5 485
Oregon 55% 1 252
Missouri 5.0% 2 146
Arkansas 24 % 3 299
Illinois 1.6 % 2 161
California 1.1% 1 156
Wisconsin 1.1% 1 50
All others 0.7 % 4 382
Total 100.0 % 37 3,615
OMF Segment — Diversification by State
As of and for the year ended December 31, 2025
Total GLA
State Total Portfolio Cash NOI % Number of Properties (in thousands)
Pennsylvania 17.7 % 14 607
Wisconsin 9.5% 11 323
Ohio 92 % 5 172
California 73% 6 243
Indiana 6.7 % 11 226
Georgia 6.2 % 9 238
Florida 4.7 % 15 248
Michigan 4.5 % 8 203
Nevada 42% 2 86
Arizona 3.4% 8 191
All others 26.6 % 41 1,158
Total 100.0 % 130 3,695
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Operator and Tenant Diversification

‘We maintain relationships with leading operators in our SHOP segment and creditworthy healthcare tenants in our OMF segment. Communities in our SHOP segment are primarily operated by
Senior Lifestyle Corporation and Discovery Senior Living, while our OMF properties are leased to tenants that include leading health systems such as University of Pittsburgh Medical Center and
Advocate Aurora Healthcare.

SHOP Segment

The table below outlines the operator mix within our SHOP segment as of and for the three months ended December 31, 2025, including the number of communities, total available units and
Annualized Cash NOI by operator (dollars in thousands).

Annualized Q4 2025 Cash NOI @

Operator Number of Properties Available Units $ %

Senior Lifestyle Corporation 16 2,034 § 28,772 61.7 %
Discovery Senior Living 16 1,011 14,312 30.7 %
AgeWell Senior Living 5 570 3,560 7.6 %
Total 37 3,615 § 46,644 100.0 %

(1) Excludes Cash NOI from disposed properties during the period presented.
(2) See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Cash NOI to the most
comparable financial measure calculated in accordance with GAAP.

OMF Segment

The table below outlines the top tenants as of and for the three months ended December 31, 2025, showing key metrics such as Annualized Base Rent, leased area in square feet, percentage of total
leased area, WALTR and credit ratings (dollars and square feet in thousands). It highlights the contribution of each tenant to the overall portfolio.

As of and for the three months ended December 31, 2025

Leased area Leased area
Tenants ABR ABR % (sq. ft.) (%) WALTR Credit Rating "
University of Pittsburgh Medical Center (UPMC) $ 11,714 13.0 % 490 143 % 9.2 years A
Advocate Aurora Healthcare 7,075 7.8% 306 8.9 % 5.2 years AA
Memorial Health System 5,664 6.3 % 77 22% 12.2 years B
CommonSpirit Health 4,048 4.5% 108 3.1% 5.3 years A-
Trinity Health 3,747 4.1% 168 49 % 4.4 years AA-
Remaining portfolio 58,199 64.3 % 2,281 66.5 % 4.7 years Various
Total $ 90,447 100.0 % 3,430 100.0 % 5.6 years

(1) Rating is of the tenant or a guarantor of tenant’s payment obligations under the lease.
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As of December 31, 2025

The table below outlines lease expirations for the OMF segment as of December 31, 2025, broken down by year and tenant type (multi-tenant vs. single-tenant), along with square footage leased,
Annualized Base Rent and the number of expiring leases (amounts in thousands except number of leases).

Multi-tenant Single-tenant Total

Expirations Square feet ABR Square feet ABR Square feet ABR Expiring leases

2026 275 §$ 7,046 21§ 386 296 $ 7,432 69
2027 256 6,301 213 5,248 469 $ 11,549 82
2028 160 4,459 223 6,384 383 § 10,843 54
2029 131 3,245 103 2,477 234§ 5,722 40
2030 137 2,900 116 3,119 253 §$ 6,019 41
Thereafter 527 14,106 1,238 34,053 1,765 § 48,159 158
Total leased 1,486 $ 38,057 1914 § 51,667 3,400 § 89,724 444

(1) Excludes 30,000 square feet and ABR of $0.7 million, which expired at the end of 2025.

The table below summarizes the average annual contractual rent increases for the OMF segment as of December 31, 2025, showing fixed and CPI-based increases for multi-tenant and single-tenant

tenant properties.

By Tenant Type
Health system
Physician and other
Total

By Lease Structure
Net / absolute net "
Modified gross / base year (V)
Gross

Total

By Ownership Type
Ground lease

Fee simple

Total

As of December 31, 2025

leases.
As of December 31, 2025
Multi-tenant Single-tenant Total
% Increase % of Base Rent % Increase % of Base Rent % Increase % of Base Rent
Fixed 23% 392 % 22% 56.2 % 22% 95.4 %
CPI 2.7 % 3.1 % 2.7 % 1.5% 2.7 % 4.6 %
Total 23% 423% 22% 51.1% 22% 100.0 %

The table below provides a breakdown of our portfolio by tenant type, lease structure and ownership type as of December 31, 2025, showing percentage distributions for multi-tenant and single-

Multi-tenant Single-tenant

Total

483 % 78.0 % 65.5 %
51.7% 22.0 % 345 %
100.0 % 100.0 % 100.0 %
65.3 % 94.7 % 823 %
33.1% 53% 17.0 %
1.6 % — % 0.7 %
100.0 % 100.0 % 100.0 %
15.0 % 153 % 152 %
85.0 % 84.7 % 84.8 %
100.0 % 100.0 % 100.0 %
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feet in thousands).

On-campus/adjacent
Off-campus affiliated
Unaffiliated

Total

Industry Overview and Market Opportunity

Overview of the U.S. Healthcare Sector and Demand Drivers

Size of the Market and Annual Expenditures
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recent data available as of March 2026)

period of favorable operating fundamentals.

As of December 31, 2025

(1) Under net leases, tenant is generally responsible for substantially all of its share of operating expenses while the Company is responsible for some or all capital expenditures. Under absolute net leases, tenant is generally
responsible for substantially all expenses. Under modified gross / base year leases, tenant’s share of operating expenses in the first year is considered the “base year” and any increase in operating expenses beyond the
“base year” is generally recoverable from the tenant. Under gross leases, tenant’s share of operating expenses is presumed to be included in the rental rate.

The table below outlines our portfolio’s square footage by health system affiliation, distinguishing between on-campus and off-campus locations and affiliated versus unaffiliated properties (square

Square feet

1,196 324%
1,494 404 %
1,005 272 %
3,695 100.0 %

2031 2032 2033

Annual Healthcare Expenditures Projected to Reach $8.5 Trillion by 2033, Accounting for 20% of U.S. GDP

22%

0%

Percent of GDP

18%

16%

14%

12%

Unless otherwise indicated, all information in this section is derived from the market study prepared for us by JLL. See “Industry and Market Data” for more information.

The U.S. healthcare sector’s scale reflects both its economic magnitude and indispensable social role. National health expenditures are projected to reach $8.5 trillion by 2033, accounting for
one-fifth of the nation’s GDP. Healthcare spending continues to expand faster than overall GDP growth, driven by increasing longevity, chronic illness and technological advancement.

Source: JLL Research, Centers for Medicare & Medicaid Services, Office of the Actuary, National Health Statistics Group (Expenditures data pertains to actuals through 2024 and forecast for 2025-2033, which is the most

An aging population is generating structural demand across the healthcare and senior housing sectors. The 80+ age cohort is expected to grow by more than one-third over the next decade, more
rapidly than any other age group. Yet healthcare real estate supply has failed to keep pace, as new development of senior housing and OMFs is at multidecade lows, setting the stage for an extended
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The 80+ Population is Forecasted to Grow 36.6% in the Next Ten Years, Compared with Just 6% Overall Population Growth

2025-2035 population growth

age Conort 2025 Population 2035Pepulation  Change
Total population _— 57 Towl MSTEATT 31281168 19615991
85 years and over I % SSyeamandover 661400 8762939 2168849
80 to 84 years [ 801084 years 7.583271 10,611,438 3,028,167
75079 years I 2.1 7510 Toyears 12805842 15265853 2,660,011
7010 74 years I 10.5% TOto Tdyears 16,414,602 18,101,030 1776338
651,69 years -5.6% - 6510 69 years 19756317 18651196  .1,105.121
60 to 64 years 8.5% I 601064 years 21,146 459 19342709 1803750
55t0 59 years W 13% 551050 years 20301675 20562197 260,522

50 to 54 years I 13.7% 5010 54 years 20,004,388 22,852,760 2,758,381
45to 49 years. | RERCA 4510 49 years 20,695.885 24,432,686 3,736,801

40 to 44 years 12 % 4010 44 years 22498572 25,369,899 2871327
351to 39 years - 7 3510 39 years 23511359 24,621,892 1110533
30t0 34 years N 12% 3010 34 years 23781687 24000912 286,925
2510 29 years I 56% 2510 20years 22846549 24,135,880 1289331
20to 24 years |5 2010 24 years 22,186,430 22,758,406 571.976
15t0 19 years 24% 1510 19 years 22310584 21780704 529,880
10to 14 years -3.3% N 1010 14 years 20,848,859 20,160,423 688,536
510 9 years -04% | Sto9years 19,902,821 19,832,658 70,163
Under 5 years I 0% Under 5 years 18,575,295 19.869.576 1,294,281

-20.0% -10.0% 0.0% 10.0% 20.0% 30.0% 40.0% 50.0%

Source: JLL Research, Lightcast

Moreover, as the caregiver base shrinks and chronic health conditions rise, institutional care requirements are expected to intensify, particularly in assisted living and memory care segments.
Simultaneously, seniors possess significant accumulated housing wealth, providing the means to access higher levels of care. The combined result—a rare alignment of demographic necessity, supply
scarcity and accumulated wealth among seniors—positions healthcare and senior housing real estate as a compelling long-term investment class.

Demographic Demand Drivers

Healthcare’s durability is a product of demand trends that are demographically inevitable — aging populations, prolonged life expectancy and chronic disease prevalence. The sector’s inelastic
demand profile also makes it one of the economy’s most defensive industries, with government reimbursement, insurance coverage and employer-provided plans underpinning ongoing activity across all
sub-sectors. While Medicare and Medicaid can be subject to funding cuts, political realities often provide a degree of protection for government support, which anchors service delivery, limiting volatility
during broader market cycles.

80+ Population vs. Senior Housing Inventory

The 80+ age cohort is forecasted to grow 36.6% between 2025 and 2035, compared with 6% overall population growth. Total U.S. population is forecasted to increase by 19.6 million, while the 80+
segment is forecasted to expand by over 5.2 million as the leading edge of the baby boomer generation turns 80 in 2026, underscoring concentrated senior demand potential.

Although the number of seniors is expected to surge, senior housing inventory growth is not expected to keep pace. Delayed construction activity following pandemic disruptions, coupled with an
elevated cost of capital and construction inflation, further limits new supply. The gap between growth rates of the 80+ cohort and senior housing stock is expected to expand sharply beyond 2030,
contributing to a projected shortage of more than 2.5 million units by 2035.
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80+ Population Projected to Grow at Much Faster Rate than Senior Housing Supply, Causing Shortage of over 2.5M Units by 2035
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Projected shortage of 2.5M units by 2035
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Note: Adjusted demand is calculated using penetration rate (senior housing units divided by 80+ population). Projected penetration rate is based on average penetration rate from 2016-2024, then multiplied by projected 80+
population to obtain adjusted demand. The penetration rate averaged 7.7% from 2016 through 2025.

Source: JLL Research, US Census Bureau, NIC Map
Wealth Transfer and Real Estate Assets

The concentration of wealth among older households enhances affordability for private-pay senior housing and higher-acuity environments. It also signals a broader wealth transfer underway, where
liquidity held in residential homes is expected to increasingly be redeployed into care solutions, generating durable capacity to pay for senior housing rent.

Today’s senior homeowners have significant housing wealth. A typical 65-year-old who bought a median-priced home in 1990 has accumulated over $291,000 in equity from appreciation. Americans
aged 70+ hold a disproportionate share of home equity, positioning them to afford higher levels of care and potentially fund senior living transitions. Since 2015, net real estate equity among the 70+
cohort has grown 178%, while senior housing rents have increased only 52%, confirming expanding affordability and asset coverage for residential care funding.
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Net real estate equity vs. seniors housing rent (Indexed)
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Source: JLL Research, Federal Reserve, US Census, NIC Map
Fundamentals Driving Value

Performance across the senior housing sector is underpinned by consistent rent growth, stable occupancy and limited supply risk. Following pandemic disruptions, senior housing absorption has
increased for 19 consecutive quarters while assisted living and memory care segments now outperform independent living in absorption and provide nearly equivalent rent growth. Assisted living and
memory care fundamentals generally outperform independent living, with higher net absorption during most quarters over the past three years. This is significant performance given the greater decline in
performance for the assisted living and memory care segments following COVID. This indicates solid demand fundamentals are driving consistent demand in a supply-constrained environment.

Senior Housing Absorption Has Rebounded From COVID-related Drops with Occupancy Increasing for 19 Consecutive Quarters
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Recent Developments
Credit Facilities

On December 11, 2025, the Company, as guarantor, and the Operating Partnership, as borrower, entered into the Credit Facilities with Wells Fargo Bank, National Association, as administrative
agent, and certain lenders party thereto. In connection with entering into the Credit Facilities, we terminated the amended and restated loan agreement, dated as of December 20, 2019, as amended, by and
among the borrower entities party thereto, Capital One, National Association and the other lenders party thereto and paid off the outstanding secured term loan thereunder. The Credit Facilities include (i)
the $400 million Revolving Facility and (ii) the $150 million Term Loan and matures on December 11, 2028, which, in each case, may be extended for two one-year periods, subject to customary
conditions under the Credit Agreement.

Acquisitions / Dispositions

During the year ended December 31, 2025, we completed 25 property dispositions (including a 10-building OMF portfolio, totaling approximately 488,000 square feet of GLA, for $108.4 million)
for an aggregate contract sales price of approximately $202.5 million, as part of our portfolio optimization and deleveraging strategy.

In February 2026, we entered into a definitive purchase and sale agreement for the $64.0 million SHOP Acquisition. This portfolio consists of 13 senior living communities with 592 assisted living
units in eight states. We are acquiring these communities under the RIDEA structure through a joint venture with Discovery Senior Living, which has been, and is expected to continue, managing these
communities following the consummation of the acquisition. In addition, as part of this transaction, we will hold a right of first refusal and purchase option on an additional 13 senior living communities
which currently have 485 assisted living units managed by Discovery Senior Living. The SHOP Acquisition is expected to close in the second quarter of 2026, subject to closing conditions and applicable
regulatory approvals as specified in the purchase and sale agreement. We expect to own approximately 98.5% of the joint venture.

In April 2026, we entered into a definitive purchase and sale agreement to acquire a $26.5 million SHOP in Oregon with 88 assisted living units. We are acquiring this community under the RIDEA
structure, and this transaction is expected to close in the second or third quarter of 2026, subject to closing conditions and applicable regulatory approvals as specified in the purchase and sale agreement.

In April 2026, we also entered into a non-binding letter of intent to sell 86 OMFs for approximately $528.2 million, including approximately $278.0 million of secured debt to be defeased or assumed
by the potential
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purchaser, as part of our strategy to fund a growing SHOP investment pipeline and to facilitate further deleveraging. As of December 31, 2025, this approximately 2.0 million square foot portfolio had an
ending occupancy of approximately 91.8% and a WALTR of 4.5 years, with approximately 63% of the portfolio located on or near hospital campuses or affiliated with hospital systems but located off
hospital campuses (based on GLA), and approximately 49% of the portfolio was leased to single-tenants (based on ABR). This disposition would represent a nominal capitalization rate of approximately
7.9% (excluding approximately $10.1 million of expenses relating to historical recurring capital expenditures, tenant improvements and leasing commissions for the 12 months prior to February 28, 2026)
and an economic capitalization rate of approximately 6.0% (including approximately $10.1 million of expenses relating to historical recurring capital expenditures, tenant improvements and leasing
commissions for the same period), in each case, calculated by dividing Cash NOI for the portfolio for the 12 months prior to February 28, 2026 by the sales price in the non-binding letter of intent. We
currently expect this disposition to close in the third quarter of 2026. This potential disposition is subject to the parties entering into a definitive purchase and sale agreement and, if agreed, will be subject
to various conditions, including the completion by the potential purchaser of its due diligence and other customary closing conditions to be included in the definitive agreement. The sales price excludes
transaction expenses and property operating prorations. There can be no assurance that we will complete this potential disposition on terms or timeline we anticipate, or at all.

Management and Board Changes

On November 18, 2025, we appointed Andrew T. Babin as our Chief Financial Officer and Treasurer. Mr. Babin brings nearly 20 years of experience across the REIT sector, including roles in sell-
side research, investment management and corporate strategy. Mr. Babin brings significant financial, capital markets, investment and investor relations expertise to our management team. Before his role
as Head of Financial Strategy and Investor Relations at Medical Properties Trust, Inc. (NYSE: MPT), he was a Senior Research Analyst at Robert W. Baird, where he covered over 20 residential and
healthcare REITs, and a senior analyst at CBRE Investments.

On December 22, 2025, we appointed Ailin Park as our Chief Accounting Officer. Ms. Park adds significant technical accounting and SEC reporting expertise, gained from her prior roles as
Controller at New Senior Investment Group and Director of Financial Reporting at Ventas, Inc., as well as experience gained in prior roles at Fortress and Ernst & Young.

Effective January 12, 2026, we appointed Scott W. Humphrey to our Board as an independent director and the chair of the Audit Committee. For Mr. Humphrey’s full biography, see “Management—
Our Directors and Executive Officers” for more information.

Further, our Board has unanimously approved a series of corporate governance enhancements, including de-classification of our Board, with all directors standing for annual elections starting with
the annual meeting of stockholders in 2026, and the termination of our stockholder rights plan, commonly referred to as a “poison pill,” on January 12, 2026.

Preliminary Estimates for the Quarter Ended March 31, 2026
Based on our preliminary estimates as of the date of this prospectus, management currently expects to report the following for the quarter ended March 31, 2026:
For our SHOP segment, on a Same Store basis:

*  Average occupancy of approximately 83.8% for the quarter ended March 31, 2026, as compared to 84.6% for the quarter ended December 31, 2025 and 81.0% for the quarter ended March 31,
2025;

*  RevPOR of between $6,275 and $6,325 for the quarter ended March 31, 2026, as compared to $6,107 for the quarter ended December 31, 2025 and $6,071 for the quarter ended March 31, 2025;
and

¢ Cash NOI Margin of between 21.0% and 22.0% for the quarter ended March 31, 2026, as compared to 20.8% for the quarter ended December 31, 2025 and 19.4% for the quarter ended March
31,2025.
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For our OMF segment, on a Same Store basis:
«  Ending occupancy of approximately 94.0% as of March 31, 2026, as compared to 94.0% as of December 31, 2025 and 93.5% as of March 31, 2025.

Cash NOI Margin is a non-GAAP financial measure presented as supplemental disclosure. We cannot provide estimated ranges for the quarter ended March 31, 2026 for the most directly comparable
GAAP measure without unreasonable efforts because of the uncertainty around certain items that may impact such GAAP measure, including rent adjustments, accretion of market lease and other
intangibles and non-cash adjustments, that are not within our control or cannot be reasonably predicted. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—
Non-GAAP Financial Measures—Net Operating Income” for additional information.

These preliminary estimates are subject to change upon completion of our financial statements for the quarter ended March 31, 2026. The preliminary financial data included in this prospectus has
been prepared by, and is the responsibility of, the Company’s management. PricewaterhouseCoopers LLP has not audited, reviewed, examined, compiled, nor applied agreed-upon procedures with respect
to the preliminary financial data. Accordingly, PricewaterhouseCoopers LLP does not express an opinion or any other form of assurance with respect thereto.

Structure of Our Company

Our charter authorizes us to issue up to 350,000,000 shares of stock, consisting of 200,000,000 shares of common stock, $0.01 par value per share, 100,000,000 shares of Class A common stock,
$0.01 par value per share, and 50,000,000 shares of preferred stock, $0.01 par value per share, of which 4,608,371 shares are classified as Series A Preferred Stock and 3,466,656 shares are classified as
Series B Preferred Stock. As of December 31, 2025, we had 28,426,694 shares of common stock (28,412,183 shares of common stock as of April 10, 2026), 3,845,515 shares of Series A Preferred Stock
and 3,416,656 shares of Series B Preferred Stock issued and outstanding.

Listing Equity Awards

Our Board has authorized a total number of Listing Equity Awards equal to 2.25% of the aggregate number of our shares of Class A common stock offered in this offering, which represents 866,250
shares (based on the midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and assuming the overallotment option is not exercised), to be granted to our
directors, executive officers and employees under our Equity Incentive Plan upon completion of this offering. The Listing Equity Awards are scheduled to vest ratably over four years and are subject to
continuous service through the applicable vesting dates.

The Operating Partnership

Substantially all of our business is conducted through the Operating Partnership and its wholly owned subsidiaries, including the TRS. We will contribute the net proceeds received by us from this
offering to the Operating Partnership in exchange for Common OP Units. Our interest in the Operating Partnership generally entitles us to share in cash distributions from, and in the profits and losses of,
the Operating Partnership in proportion to our percentage ownership. As the sole general partner of the Operating Partnership, we have the exclusive power to manage and conduct the business of the
Operating Partnership. We have formed a TRS that is wholly-owned by the Operating Partnership to lease our SHOPs, and the TRS and its subsidiaries have entered into management contracts with
unaffiliated third-party operators to operate the facilities on its behalf. After giving effect to this offering, we would have directly or indirectly owned or controlled 99.7% of the Common OP Units, as of
April 10, 2026.

Beginning on and after the date that is one year after the issuance of Common OP Units to a limited partner, such limited partner has the right to require the Operating Partnership to redeem all or part
of such Common OP Units for cash, based upon the value of an equivalent number of shares of our common stock at the time of the redemption, or, at the option of the Operating Partnership, for shares
of our common stock on such terms and subject to such conditions and restrictions as will be contained in one or more exchange rights agreements among us, the Operating Partnership and such Common
OP Unitholders and as set forth in our charter and described under the
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section entitled “Important Provisions of Maryland Corporate Law and the Company’s Charter and Bylaws—Restrictions on Transfer and Ownership of Stock.” See “The Operating Partnership and the
Operating Partnership Agreement” for more information.

Structure Chart

The following chart sets forth information about our Company, the Operating Partnership and certain related parties upon completion of this offering. Ownership percentages below (i) assume that
the underwriters’ option to purchase additional shares of our Class A common stock is not exercised, (ii) include the Listing Equity Awards (based on the midpoint of the estimated initial public offering
price range set forth on the cover page of this prospectus and assuming the overallotment option is not exercised) and (iii) exclude all outstanding shares of the Company’s preferred stock and preferred
units. This chart is for illustrative purposes only and does not represent all legal entities affiliated with the entities depicted.

New Public

Existing Public
Stockholders

Directors, Executive

Officers and Affiliates Stockholders in this

Offering

56.8%

National Healthcare Properties, Inc.

General Partner/Limited Partner
99.7%

National Healthcare Properties
Operating Partnership, L.P.

Existing Limited
Partners

100% 100%

Property Owning Entities and | ARHCTRS I, LLC
Other Subsidiaries

100%

‘ SHOP Operating Entities ‘

Class A Conversion

The terms of our Class A common stock are identical to the terms of our common stock, except that each share of our Class A common stock will automatically convert into one share of our common
stock 180 days after the date of this prospectus. The automatic conversion feature of our Class A common stock is the only difference between the terms of our Class A common stock and our common
stock. Additionally, prior to the Class A Conversion, the holders of Class A common stock will have exclusive voting rights on any amendment of our charter that would alter only the contract rights of
the Class A common stock.

We have applied to list our Class A common stock sold in this offering on Nasdaq under the symbol “NHP.” Upon such listing, our Class A common stock will not be subject to transfer restrictions
under the Securities Act unless held by our affiliates. Our common stock (then including the shares of common stock issued upon conversion of our Class A common stock) will be listed on the date that
is 180 days after the date of this prospectus under the same symbol, “NHP.”
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This offering will ultimately have the effect of increasing the total number of outstanding shares of our common stock. Immediately prior to this offering, we had approximately 28.4 million shares of
common stock issued and outstanding. Upon completion of this offering, and assuming the underwriters do not exercise their option to purchase additional shares of Class A common stock and including
the Listing Equity Awards (based on the midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and assuming the overallotment option is not exercised)
but excluding shares of our common stock issuable upon conversion of our OP Units, we expect to have an aggregate of approximately 67.8 million shares of our common stock (including the shares of
common stock issuable upon conversion of our Class A common stock) issued and outstanding. Of this amount, approximately 38.5 million shares will be shares of common stock issued upon conversion
of our Class A common stock, representing 56.8% of our total outstanding common stock (including the shares of common stock issuable upon conversion of our Class A common stock). Purchasers of
shares of our Class A common stock in this offering will own 56.8% of the outstanding shares of our common stock, including our Class A common stock.

The terms of our common stock (including our Class A common stock) are described more fully under “Description of Capital Stock and Securities Offered” in this prospectus.
Distribution Policy

In order to maintain our qualification as a REIT, we are required to distribute at least 90% of our annual REIT taxable income (which does not equal net income as calculated in accordance with
GAAP), determined without regard to the deduction for dividends paid and excluding any net capital gain. Accordingly, we intend to pay regular quarterly dividends of all or substantially all of our
taxable income to holders of our common stock (including to holders of our Class A common stock) out of assets legally available for such purposes. We are not restricted from using the proceeds from
equity or debt offerings to pay dividends, but we do not intend to do so. The timing and amount of any dividends we pay to holders of our common stock (including to holders of our Class A common
stock) will be at the discretion of our Board and will depend upon various factors, including our earnings and financial condition, liquidity, maintenance of REIT status, applicable provisions of the
MGCL, and such other factors as our Board deems relevant. See “Distribution Policy.”

Restrictions on Ownership and Transfer

We may prohibit certain acquisitions and transfers of shares so as to ensure our continued qualification as a REIT under the Code. However, we cannot assure stockholders that this prohibition will be
effective. Because we believe it is essential for us to qualify and continue to qualify as a REIT, our charter provides (subject to certain exceptions) that no stockholder may own, or be deemed to own by
virtue of the attribution provisions of the Code, more than 9.8% in value of the outstanding shares of our capital stock or more than 9.8% of the number or value (whichever is more restrictive) of any
class (including our Class A common stock) or series of shares of our capital stock.

Our Board, in its sole discretion, may waive this ownership limit (prospectively or retroactively) if evidence satisfactory to our Board, including certain representations and undertakings required by
our charter, is presented that such ownership will not then or in the future jeopardize our status as a REIT. Also, these restrictions on transferability and ownership will not apply if our Board determines
that it is no longer in our best interests to continue to qualify as a REIT or that compliance is no longer required in order for us to qualify as a REIT. See “Important Provisions of Maryland Corporate
Law and the Company’s Charter and Bylaws—Restrictions on Transfer and Ownership of Stock.”

Tax Status

We elected to be taxed as a REIT commencing with our taxable year ended December 31, 2013. To maintain REIT status, we must meet a number of organizational and operational requirements,
including a requirement that we make distributions each taxable year equal to at least 90% of our REIT taxable income (which does not equal net income as calculated in accordance with GAAP),
computed without regard to the deduction for dividends paid and excluding any net capital gain. See “Material U.S. Federal Income Tax Considerations.”
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Corporate Information

National Healthcare Properties, Inc. is a Maryland corporation and was incorporated on October 16, 2012. Our principal executive offices are located at 540 Madison Ave., 27th Floor, New York, NY
10022, and our phone number is (332) 258-8770. Our website can be found at www.nhpreit.com. The information contained on or accessible through our website is not incorporated into, and does not
form a part of, this prospectus.

Summary Risk Factors

Investing in our Class A common stock involves a high degree of risk. You should carefully review the “Risk Factors” section of this prospectus, which contains a detailed discussion of the material
risks that you should consider before you invest in our Class A common stock. These risks include, but are not limited to, the following:

Our property portfolio has a high concentration of properties located in certain states. Our properties may be materially and adversely affected by economic cycles, natural disasters, local
oversupply and other risks inherent to those states.

We may be unable to enter into contracts for and complete property acquisitions (especially in the SHOP segment) or dispositions on advantageous terms and our property acquisitions may not
perform as we expect.

Rising expenses could reduce cash flow.

Inflation may have an adverse effect on our investments and results of operations.

Net leases may not result in market rental rates over time.

Our success is dependent on the continued contributions of certain key personnel.

‘We have experienced net losses in the past and may experience additional losses in the future.

Our real estate investments are concentrated in healthcare-related facilities, and we may be materially and adversely affected by adverse trends in the healthcare industry.

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

Reductions or changes in reimbursement from third-party payors, including Medicare and Medicaid, or delays in receiving these reimbursements, could materially and adversely affect the
profitability of our SHOP properties and hinder our tenants’ ability to make rent payments to us.

Required regulatory approvals can delay or prohibit transfers of our tenant and operator healthcare facilities.

Tenants and operators of our healthcare-related assets may be subject to significant legal actions that could subject them to increased operating costs and substantial uninsured liabilities, which
may materially and adversely affect their ability to pay their rent payments or meet their other obligations to us.

Our real estate investments are relatively illiquid, and therefore we may not be able to dispose of properties when we desire to do so or on favorable terms.
‘We may be unable to secure funds for future tenant improvements or capital needs.

If a tenant or lease guarantor declares bankruptcy or becomes insolvent, we may be unable to collect balances due under relevant leases.
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‘We may suffer uninsured losses relating to real property or have to pay expensive premiums for insurance coverage.

Discovery of previously undetected environmentally hazardous conditions may materially and adversely us.

Our level of indebtedness may increase our business risks.

Our financing arrangements have restrictive covenants, which may limit our ability to pursue strategic alternatives and react to changes in our business and industry or pay distributions.
The limit on the number of shares a person may own may discourage a third-party from acquiring us in a manner that might result in a premium price to our stockholders.

‘We have opted out of certain provisions of the MGCL relating to deterring or defending hostile takeovers.

Our business and operations could suffer if our operations experience system failures or cyber incidents or a deficiency in cybersecurity.

There is currently no established public trading market for shares of our common stock (including our Class A common stock), and we cannot assure you that a public trading market will
develop, will be maintained or will be liquid.

The market price and trading volume of shares of our common stock (including our Class A common stock) may be volatile and decline significantly.

Future offerings of debt securities, which would be senior to our common stock (including our Class A common stock), or equity securities, which would dilute our existing stockholders and
may be senior to our common stock (including our Class A common stock), may adversely affect our stockholders.

We may be unable to raise additional capital on favorable terms, or at all, needed to grow our business.

‘We may be unable to make distributions at expected levels, which could result in a decrease in the market price of our common stock (including our Class A common stock).
‘We cannot guarantee the payment of any dividends on our common stock (including our Class A common stock), or the timing or amount of any such dividends.

Our failure to remain qualified as a REIT would subject us to U.S. federal income tax and potentially state and local tax.

Even as a REIT, in certain circumstances, we may incur tax liabilities that would reduce our cash available for distribution to our stockholders.

If the Operating Partnership failed to qualify as a partnership or is not otherwise disregarded for U.S. federal income tax purposes, we would cease to qualify as a REIT.

The taxation of distributions can be complex; however, distributions to stockholders that are treated as dividends for U.S. federal income tax purposes generally will be taxable as ordinary
income, which may reduce our stockholders’ after-tax anticipated return from an investment in us.

The share ownership restrictions for REITs and the 9.8% share ownership limit in our charter may inhibit market activity in shares of our stock and restrict our business combination
opportunities.
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Class A Common Stock Offered
Common Stock (including our Class A common stock) Outstanding
Immediately After this Offering

Total Common OP Units and Class B Units Outstanding and Held
by Third Parties Prior to the Completion of this Offering

Proposed Nasdaq Symbol

Class A Conversion

Dividend Rights

Voting Rights

Use of Proceeds

Risk Factors

The Offering

38,500,000 (or 44,275,000 shares if the underwriters exercise their option to purchase additional shares of our Class A common
stock in full)

67,778,433 (or 73,553,433 shares if the underwriters exercise their option to purchase additional shares of our Class A common
stock in full)

405,998 Common OP Units and 359,250 partnership units of our OP, designated as “Class B Units” (the “Class B Units”)

We have applied to list our Class A common stock on Nasdaq under the symbol “NHP.” Our common stock (then including shares of
common stock issued as a result of the Class A Conversion) will be listed on Nasdaq on the date that is 180 days after the date of
this prospectus under the same symbol, “NHP.”

The terms of our Class A common stock and the terms of our common stock are identical, except that each share of our Class A
common stock will automatically convert into one share of our common stock 180 days after the date of this prospectus when the
common stock is listed on Nasdaq. The automatic conversion feature of our Class A common stock is the only difference between
the terms of our Class A common stock and our common stock. Additionally, prior to the Class A Conversion, the holders of Class A
common stock will have exclusive voting rights on any amendment of our charter that would alter only the contract rights of the
Class A common stock.

Prior to the Class A Conversion, our Class A common stock and common stock will share equally in any dividends authorized by
our Board and declared by us.

Each share of Class A common stock and common stock will entitle its holder to one vote per share. Our Class A common stock and
common stock will vote together as a single class prior to the Class A Conversion, except that the holders of Class A common stock
will have exclusive voting rights on any amendment to our charter that would alter only the contract rights of the Class A common
stock.

We estimate that the net proceeds we will receive from this offering, after deducting the underwriting discount and our estimated
offering expenses, will be approximately $520.8 million (or approximately $599.5 million if the underwriters exercise their
overallotment option in full), assuming an initial public offering price of $14.50 per share, which is the midpoint of the price range
set forth on the cover of this prospectus.

‘We will contribute the net proceeds from this offering to the Operating Partnership in exchange for Common OP Units. We expect
the Operating Partnership to use the net proceeds received from us to repay approximately $186.0 million of outstanding
indebtedness under the Revolving Facility and to fund external growth with potential future property acquisitions and for other
general corporate purposes. See “Use of Proceeds.”

Investing in our Class A common stock involves a high degree of risk. For a discussion of factors you should consider in making an
investment in our Class A common stock, see “Risk Factors” beginning on page 30, together with the other information included and
incorporated by reference in this prospectus.
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(1

Restrictions on Ownership and Transfer To help ensure our continued qualification as a REIT under the Code, our charter provides (subject to certain exceptions) that no

stockholder may own, or be deemed to own by virtue of the attribution provisions of the Code, more than 9.8% in value of the
outstanding shares of our capital stock and 9.8% (in value or in number of shares, whichever is more restrictive) of any class
(including our Class A common stock) or series of shares of our capital stock.

The number of shares of our common stock that will be outstanding after this offering is based on 28,412,183 shares of our common stock outstanding as of April 10, 2026 (including 75,684 restricted shares of unvested

common stock outstanding under our Equity Incentive Plan), 866,250 Listing Equity Awards (based on the midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and
assuming the overallotment option is not exercised) and 38,500,000 shares of common stock issuable upon conversion of our Class A common stock, and excludes:

81,940 shares of common stock issuable upon the vesting of performance-based restricted stock units (“PSUs”) outstanding under our Equity Incentive Plan (such number of shares assumes that we issue shares of
our common stock underlying such unvested PSUs at maximum levels for performance and market conditions that have not yet been achieved; to the extent that performance or market conditions do not meet
maximum levels, the actual number of shares of our common stock issued under our Equity Incentive Plan would be less than the amount reflected above);

802,514 shares of common stock available for future issuance under our Equity Incentive Plan after the issuance of the Listing Equity Awards. In addition, pursuant to the terms of the Equity Incentive Plan, after this
offering, the number of shares available for future issuance thereunder will increase by 2,502,500 shares, which represents 6.5% of the shares issued and sold by the Company in this offering (assuming no exercise of
the underwriters’ overallotment option to purchase additional shares); and

234,026 shares of common stock that may be issued for redeeming Common OP Units (excluding Common OP Units held directly or indirectly by us) and Class B Units (the Common OP Units and Class B Units,
together, the “OP Units™) (in each case giving effect to adjustments for the impact of the stock dividends through January 2024 and the Reverse Stock Split).

Unless we indicate otherwise or unless the context otherwise requires, all information in this prospectus:

assumes no exercise of the underwriters’ overallotment option to purchase additional shares;

gives effect to the Reverse Stock Split;

assumes an initial public offering price of $14.50 per share, the midpoint of the estimated initial public offering price range on the cover page of this prospectus; and
assumes no settlement of the PSUs described above.
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Summary Consolidated Financial and Other Data

Our consolidated balance sheet data as of December 31, 2025, 2024 and 2023 and consolidated operating data for the years ended December 31, 2025, 2024 and 2023 have been derived from our
audited consolidated financial statements incorporated by reference in this prospectus from our Annual Report on Form 10-K for the year ended December 31, 2025. Our consolidated financial data
included below and set forth elsewhere or incorporated by reference in this prospectus are not necessarily indicative of our future performance. You should read the following summary financial data
together with “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Business and Properties™ herein and our historical consolidated financial statements and
related notes incorporated by reference in this prospectus.

The following summary financial and other data is not intended to replace our historical consolidated financial statements, except that share and per share information for all periods presented has
been retroactively adjusted for the effects of the quarterly dividends paid in shares of our common stock. The Company declared quarterly dividends entirely in shares of its common stock from October
2020 through January 2024. During such period, the Company issued an aggregate of approximately 5.2 million shares as stock dividends. Except for shares of restricted stock awarded under our Equity
Incentive Plan, no other shares of common stock were issued during the year ended December 31, 2025, and, except for shares issued as dividends, no other additional shares of common stock were
issued during the years ended December 31, 2024 or 2023. References made to weighted-average shares and per-share amounts in the below summary consolidated financial and other data have been
retroactively adjusted to reflect the cumulative increase in shares outstanding resulting from the stock dividends since October 2020 and through January 2024.
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As of and for the
Years Ended December 31,

(In thousands, except per share data) 2025 2024 2023

Operating Data:

Revenue from tenants $ 342279 $ 353,794 $ 345,925

Total operating expenses (366,779) (486,642) (350,341)
Gain (loss) on sale of real estate investments 27,800 9,307 (322)
Operating income (loss) 3,300 (123,541) (4,738)
Total other expenses, net (60,824) (66,460) (67,339)
Loss before income taxes (57,524) (190,001) (72,077)
Income tax expense (161) (262) (303)
Net loss (57,685) (190,263) (72,380)
Net loss attributable to non-controlling interests 64 567 82

Allocation for preferred stock (13,446) (13,799) (13,799)
Net loss attributable to common stockholders $ (71,067) $ (203,495) § (86,097)
Per Share Data:

Distributions declared in common stock $ — 3 085 § 0.85

Dividends declared on Series A Preferred Stock $ 1.84 §$ 1.84 § 1.84
Dividends declared on Series B Preferred Stock S 178  $ 178 § 1.78

Net loss per common share attributable to common stockholders — basic and diluted ¥ $ 2.51) $ (7.19) $ (3.04)

Weighted-average common shares outstanding — basic and diluted 28,304 28,286 28,280
Balance Sheet Data:

Total real estate investments, net $ 1,518,825 §$ 1,768,966  $ 1,944,711

Total assets $ 1,711,772 $ 1,946,023 $ 2,145,159
Mortgage notes payable, net S 367,629 $ 779,160 $ 808,995

Fannie Mae and other secured debt $ 334,739 $ 362,216 $ 361,026
Revolving credit facility S 186,000 $ — 3 —
Term loan, net $ 148,405 $ — 9 —
Total liabilities S 1,107,247 $ 1,255,898 $ 1,244,576
Total equity $ 604,525 § 690,125 § 900,583
Other Operational Data @:

NAREIT FFO attributable to common stockholders $ 18,268 $ (109,156) $ (1,445)
Normalized FFO attributable to common stockholders $ 23,795 $ 9,048 $ 2,582
NOI $ 123,381 § 132,342 §$ 128,133

(1) Retroactively adjusted for the effects of previous stock dividends.

(2) For definitions of these metrics, reconciliations of these metrics to the most directly comparable GAAP financial measure and a statement as to why our believes the p ion of these metrics provides
useful information to investors and any additional purposes for which management uses these metrics, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP
Financial Measures.”
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RISK FACTORS

Investing in our Class A common stock involves a high degree of risk. You should carefully consider the following risk factors, those contained in any suppl to this prospectus and all other information contained
and incorporated by reference in this prospectus, as it may be supplemented, before purchasing our Class A common stock. If any of the adverse outcomes contemplated in the following risk factors were to occur, our
business, financial condition, results of operations, liquidity and prospects, and our ability to service our debt and make distributions to our stockholders at a particular rate, or at all, could be materially and adversely
affected (which we refer to collectively as “materially and adversely affecting us” or having “a material adverse effect on us” and comparable phrases). In these circumstances the value of our common stock (including
our Class A common stock) may decline, and you could lose some or all of your investment. The risks and uncertainties described below are not the only ones we face, but represent those risks and uncertainties that we
believe are material to our business, financial condition, results of operations, liquidity and prospects. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also harm our
business.

Risks Related to our Properties and Operations

Our property portfolio has a high concentration of properties located in certain states. Our properties may be materially and adversely affected by economic cycles, natural disasters, local oversupply and other risks
inherent to those states.

A total of 10% or more of our consolidated annualized rental income on a straight-line basis for the fiscal year ended December 31, 2025 was generated from each of Florida, Pennsylvania, Iowa and Georgia. Any
adverse situation that disproportionately affects operations or investments in these states may have a magnified adverse effect on our portfolio. Real estate markets are subject to economic downturns, as they have been in
the past, and we cannot predict how economic conditions will impact these markets, or others in which we may develop investment concentrations, in either the short or long-term. Declines in the economies, a decline in
the real estate markets and local oversupply of senior housing communities and outpatient medical facilities in these states could hurt our financial performance and the value of our properties. For example, historically,
Florida has been at greater risk of acts of nature such as hurricanes and tropical storms, which may have worsened as a result of climate change, and has been subject to more pronounced real estate downturns than other
regions. Accordingly, we are particularly susceptible to downturns or changes in the local Florida, Georgia, Pennsylvania and Iowa economies where significant portions of our assets are located. Other factors that may
negatively affect economic conditions include:

* increase in labor costs or labor shortage;

*  business layoffs or downsizing;

«  industry slowdowns;

« relocations of businesses;

« climate change;

«  changing demographics;

«  regulatory changes regarding senior housing and other healthcare real estate operations;
« infrastructure quality;

« any oversupply of, or reduced demand for, real estate;

*  concessions or reduced rental rates under new leases for properties where tenants defaulted or prolonged vacancies at such properties;
* increased insurance premiums;

«  state budgets and payment to providers under Medicaid or other state healthcare programs; and
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changes in reimbursement for healthcare services from commercial insurers.

7 )

We may be unable to enter into contracts for and J: property acquisitions (especially in the SHOP seg ) or dispositions on ad} terms and our property acquisitions may not perform as we expect.

'S

‘We may be unable to acquire or dispose of properties on terms that are favorable to us or at the time we wish to do so, especially in connection with acquiring senior housing properties as part of our objective to
increase exposure to SHOP (such as the recent SHOP Acquisition). Pursuing our investment objective exposes us to numerous risks, including:

competition from other real estate investors with significantly greater capital resources or lower cost of capital than we have;
we may be unable to identify or source suitable acquisition targets;
we may acquire properties that are not accretive or dispose of properties at prices less than we originally contemplated;

we may not successfully integrate, manage or lease the properties we acquire or find suitable operators for any SHOP in a fashion that meets our expectations, or market conditions may result in lower operating
results or future vacancies and lower-than expected rental rates;

we may be unable to assume existing debt financing or obtain property-level debt financing or raise equity required to fund acquisitions from other sources on favorable terms, or at all;
we may need to spend more than budgeted amounts to make necessary improvements or renovations to acquired properties;

agreements for the acquisition of properties are typically subject to customary conditions to closing that may or may not be completed, and we may spend significant time and money on potential acquisitions that
we do not consummate;

as a REIT, our ability to sell properties that have been held for less than two years is limited, as any gain recognized on the sale or other disposition of such property could be subject to a 100% prohibited
transaction tax;

the process of acquiring or pursuing the acquisition of a new property may divert the attention of our management team from our existing business operations; and

we may acquire properties without recourse, or with only limited recourse, for liabilities, whether known or unknown.

We may be unable to realize the anticipated synergies and other benefits of the Internalization or do so within the anticipated time frame.

After the Internalization, we became an internally-managed REIT and are responsible for hiring and maintaining our own workforce to provide the advisory and property management services previously provided by
our external advisor. Because we are now internally managed, we are responsible for directly compensating our officers, employees and consultants, as well as paying overhead expenses associated with our workforce.
There is no assurance that we will realize all, or any, of the anticipated cost-savings or synergies of the Internalization. We are now also subject to potential liabilities that are commonly faced by employers, such as
workers’ disability and compensation claims, potential labor disputes and other employee-related liabilities and grievances. We bear the cost of establishing and maintaining employee compensation plans. In addition, as
we have limited history operating as a self-managed REIT, we may encounter unforeseen costs, expenses and difficulties associated with providing these services on a self-advised basis. Finally, with respect to our recent
and ongoing strategic initiative of internalizing our property management functions, we may not be able to realize the expected financial or operational benefits.

31



Table of Contents

We have not paid any distributions on our c stock in cash since 2020, and there can be no assurance we will pay distributions on our stock (including our Class A common stock) in cash in the future.

All dividends or other distributions on our common stock (including our Class A common stock) are paid in the discretion of our Board. We have not paid cash distributions since 2020. There is also no assurance when
or if we will pay dividends or other distributions in cash in the future. Our ability to make future cash distributions on our common stock (including our Class A common stock) will depend on our business, financial
condition, liquidity, results of operations, FFO, Normalized FFO, EBITDA, Adjusted EBITDA, prospects, maintenance of our REIT qualification, applicable law and such other matters as our Board may deem relevant
from time to time. Further, if we do not pay dividends on our Series A Preferred Stock or Series B Preferred Stock, we will not be permitted to pay any cash distributions on our common stock, any accrued and unpaid
dividends payable with respect to the Series A Preferred Stock or Series B Preferred Stock become part of the liquidation preference thereof, as applicable, and, whenever dividends on the Series A Preferred Stock or Series
B Preferred Stock are in arrears, whether or not authorized or declared, for six or more quarterly periods, holders of Series A Preferred Stock or Series B Preferred Stock will have the right to elect two additional directors
to serve on our Board.

Our results of operations have been, and may continue to be, adversely impacted by our inability to collect rent from tenants.

On occasion, residents at certain properties in our SHOP segment and tenants at certain properties in our OMF segment have been in default under their leases to us. These defaults negatively impact our results of
operations. We recorded $0.7 million, $1.5 million and $1.2 million of allowance for doubtful accounts, including straight-line rent write-offs, related to tenants in default under their leases to us during the years ended
December 31, 2025, 2024 and 2023, respectively.

‘When dealing with defaults in our properties, we may seek to transition a property to a RIDEA structure in our SHOP segment. Any such transition will expose us to increased operating risks at the property, and no
assurance can be given that any such transition will be successful in replacing the rent under the defaulted lease. Similarly, where we seek to re-tenant a property with a defaulted lease, there can be no assurance that we
will be able to do so on a timely basis, or at all, and our results of operations may therefore continue to be adversely impacted by bad debt expenses related to our inability to collect rent from defaulting tenants.

Our tenants in our OMF segment or residents in our SHOP segment that experience deteriorating financial conditions have been, or may, in the future be, unwilling or unable to pay us in full or on a timely basis due to
bankruptcy, lack of liquidity, lack of funding, operational failures or for other reasons. There is no assurance we will continue to collect at the current rates. Our ability to collect rents in future periods may be impacted by
issues or events that cannot be determined as present and the amount of cash rent collected during 2025 may not be indicative of any future period.

We obtain only limited warranties when we purchase a property and therefore have only limited recourse if our due diligence did not identify any issues that lower the value of the property.

We have acquired and may continue to acquire properties in “as is” condition on a “where is” basis and “with all faults,” without any warranties of merchantability or fitness for a particular use or purpose. In addition,
purchase agreements we entered into in the past, or may enter into in the future, may contain only limited warranties, representations and indemnifications that will only survive for a limited period after closing. The
purchase of properties with limited warranties increases the risk that we may lose some or all our invested capital in the property as well as the loss of rental income from that property if a situation or loss occurs after the
fact for which we have limited or no remedy.

Our properties and tenants may be unable to compete successfully.

The properties we have acquired and expect to acquire may face competition from nearby hospitals, senior housing properties and outpatient medical facilities that provide comparable services. Regions where we
operate may face an oversupply of such properties, leading to pricing pressure and lower occupancy rates. Some of those competing facilities are owned by governmental agencies and supported by tax revenues, and others
are owned by
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nonprofit corporations and may be supported to a large extent by endowments and charitable contributions. These types of support are not available to our properties. Similarly, our tenants face competition from other
medical practices in nearby hospitals and other medical facilities. Additionally, the introduction of new participants competing with traditional providers in the healthcare market, such as telemedicine, telehealth and mobile
health companies, is disrupting the healthcare industry. Our tenants’ failure to compete successfully with these other practices and providers, especially in regions of oversupply, could adversely affect their ability to make
rental payments, which could adversely affect our rental revenues.

Further, from time to time and for reasons beyond our control, referral sources, including physicians and managed care organizations, may change their lists of hospitals or physicians to which they refer patients. This
could adversely affect the ability of our tenants to make rental payments to us, which could have a material adverse effect on us.

We have acquired or fii d, and may continue to acquire or finance, properties with lock-out provisions which may prohibit us from selling a property, or may require us to maintain specified debt levels for a
period of years on some properties.

Lock-out provisions, such as the provisions contained in certain mortgage loans we have entered into, could materially restrict our ability to sell or otherwise dispose of or refinance properties, including by requiring a
yield maintenance premium to be paid in connection with the required prepayment of principal upon a sale or disposition. See “Note 5—Mortgage Notes Payable and Other Debt” to our consolidated financial statements
incorporated by reference in this prospectus from our Annual Report on Form 10-K for the year ended December 31, 2025 for additional details. Lock-out provisions may also prohibit us from reducing the outstanding
indebtedness with respect to certain properties, refinancing such indebtedness on a non-recourse basis at maturity, or increasing the amount of indebtedness with respect to such properties. Lock-out provisions could also
impair our ability to take other actions during the lock-out period that may otherwise be in the best interests of our stockholders. In particular, lock-out provisions could preclude us from participating in major transactions
that could result in a disposition of our assets or a change in control. Payment of yield maintenance premiums in connection with dispositions (including for several of our dispositions in 2024 and 2025 or other future
OMF asset sales) or refinancings could materially and adversely affect us.

Rising expenses could reduce cash flow.

The properties that we own or may acquire are subject to operating risks, any or all of which may negatively affect us. If any property, whether in our SHOP or OMF segment, is not fully occupied or if rents are being
paid in an amount that is insufficient to cover operating expenses, we could be required to expend funds with respect to that property for operating expenses. Properties may be subject to increases in tax rates, utility costs,
operating expenses, insurance costs, repairs and maintenance, and administrative expenses. In recent years, we have experienced shortages in qualified labor and supply chain disruptions that have increased our operating
costs, particularly in our SHOP segment, and significant increases in insurance premiums across our portfolio. Increases in our insurance premiums and insurance coverage erosion has, and may in the future continue to,
adversely impact tenant retention, our ability to increase rent at the time of renewal and increase liability risk, particularly in our OMF segment. We may not be able to negotiate leases or renewals on a net lease basis or on
a basis requiring the tenants to pay all or some of such expenses, in which event we may have to pay those costs. If we are unable to lease properties on a net lease basis or on a basis requiring the tenants to pay all or some
of such expenses, or if tenants fail to pay required tax, utility and other impositions, we could be required to pay those costs, which could have a material adverse effect on us.

Inflation may have an adverse effect on our investments and results of operations.

Increases in the rate of inflation in recent years have impacted, and may continue to impact, our investments and results of operations. Inflation could erode the value of long-term leases that do not contain indexed
escalation provisions, or contain fixed annual rent escalation provisions that are at rates lower than the rate of inflation, and increase expenses including those that cannot be passed through under our leases. Increased
inflation could also increase our general and administrative expenses and, as a result of an increase in market interest rates in response to
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higher than anticipated inflation, increase our mortgage and debt interest costs, and these costs could increase at a rate higher than our rent increases. An increase in our expenses or a failure of revenues to increase at least
with inflation could materially and adversely affect us.

Most of our leases with tenants in our OMF segment contain rent escalation provisions which increase the cash that is due under these leases over their respective terms. These provisions generally increase rental rates
during the terms of the leases either at fixed rates or indexed escalations (based on the CPI or other measures). Leases with fixed or no escalation provisions may not keep pace with current rates of inflation, whereas leases
with indexed escalations may provide more protection against inflation. As of December 31, 2025, the leases in our OMF segment had a weighted average remaining lease term of 5.6 years. Although most of our leases
with tenants in our OMF segment contain rent escalation provisions, these rates have often been below the current rate of inflation in recent years.

In addition to base rent, our OMF leases generally require the single-tenant OMF lessees to pay all the property’s operating expenses and our multi-tenant OMF lessees to pay their allocable share of property operating
expenses, which may include common area maintenance costs, real estate taxes and insurance. Increased operating costs paid by our tenants under these leases could have an adverse impact on our tenants if increases in
their operating expenses exceed increases in their revenue, which may adversely affect our tenants’ ability to pay rent owed to us or property expenses to be paid, or reimbursed to us, by our tenants. Renewals of leases or
future leases in our OMF segment may not be negotiated on a net lease basis or on a basis requiring the tenants to pay all or some of such expenses, in which event we may have to pay those costs. If we are unable to lease
properties on a net lease basis or on a basis requiring the tenants to pay all or some of such expenses, or if tenants fail to pay required tax, utility and other impositions, we could be required to pay those costs.

Leases with residents in our SHOP segment typically do not have rent escalations; however, we are often able to renew leases at market rates as they mature due to their short-term nature. As inflation rates increase,
the cost of providing medical care at our SHOPs, particularly labor costs and insurance premiums, will continue to increase. If we are unable to admit new residents or renew resident leases at market rates, while bearing
these increased costs from providing services to our residents, we may be materially and adversely affected.

Physical and regulatory risks related to catastrophic weather and other natural events and climate change could have a material adverse impact on us.

Certain of our properties are located in areas such as California and Florida that have experienced, and may continue to experience, catastrophic weather and other natural events from time to time, including hurricanes
or other severe weather, flooding, fires, snow or ice storms, windstorms or earthquakes. These adverse weather and natural events could cause substantial damages, losses and additional operational expenses to our
properties which could exceed our insurance coverage and have also in recent years contributed to increasing insurance premiums for our properties. In the event of a loss in excess of insured limits, we could lose our
capital invested in the affected property, as well as anticipated future revenue from that property. We could also continue to be obligated to repay any mortgage indebtedness or other obligations related to the property.

To the extent that significant changes in the climate occur, we may experience extreme weather and changes in precipitation and temperature and rising sea levels, all of which may result in physical damage to or a
decrease in demand for properties located in these areas or affected by these conditions. The impact of climate change may be material in nature, including destruction of our properties, or occur for lengthy periods of time.

Growing public concern about climate change has resulted in the increased focus of local, state, regional, national and international regulatory bodies on greenhouse gas (“GHG”) emissions and climate change issues.
Legislation to regulate GHG emissions has periodically been introduced in the U.S. Congress, and there has been a wide-ranging policy debate, both in the United States and internationally, regarding the impact of these
gases and possible means for their regulation. Federal, state or foreign legislation or regulation on climate change could result in increased capital expenditures to improve the energy efficiency of our existing properties or
to protect them from the consequence of climate change and could also result in increased compliance costs or additional operating
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restrictions that could adversely impact the businesses of our tenants and their ability to pay rent to us or the operations in our SHOP segment.
Covenants, conditions and restrictions may impact our ability to operate a property.

Some of our properties are subject to ground leases or are contiguous to other parcels of real property, comprising part of the same commercial center. In connection with such properties, there are significant
covenants, conditions and restrictions restricting the operation of such properties, subleasing activities and any improvements on such properties, and related to granting easements on such properties. Moreover, the
operation and management of the contiguous properties may impact such properties. Compliance with covenants, conditions and restrictions may adversely affect our operating costs and reduce the amount of cash flow
that we generate. In addition, there can be no assurance that the ground leases can be extended beyond the stated terms. As a ground lessee, we are also exposed to the risk of reversion of the property upon expiration of the
ground lease term or an earlier breach of the ground lease, which could materially and adversely affect us.

lioible ind, de

We dditional operational risks and are subject to additional regulation and liability b we depend on elig 2p contractors to manage some of our facilities.

We invest in SHOPs using the RIDEA structure which permits REITs such as us to lease certain types of healthcare facilities that we own to a TRS, provided that our TRS hires an independent qualifying management
company to operate the facility. Under this structure, the independent qualifying management company, which we also refer to as an operator, receives a management fee from our TRS for operating the facility as an
independent contractor. As the owner of the facility, we assume most of the operational risk because we lease our facility to our own subsidiary rather than a third-party operator. We are therefore responsible for any
operating deficits incurred by the facility.

The income we generate from SHOPs is subject to a number of operational risks including fluctuations in occupancy levels and resident fee levels, increases in the cost of food, materials, energy, labor (as a result of
unionization, labor shortage, inflation or otherwise) or other services, rent control regulations, national and regional economic conditions, the imposition of new or increased taxes, capital expenditure requirements,
professional and general liability claims and the availability and cost of professional and general liability insurance. There is no assurance we will be able to mitigate these risks. Further, we rely on the personnel, expertise,
technical resources and information systems, proprietary information, good faith and judgment of our operators to set appropriate resident fees, provide accurate property-level financial results for our properties in a timely
manner and to otherwise operate our SHOPs in compliance with the terms of our management agreements and all applicable laws and regulations. We also depend on our operators to attract and retain skilled management
personnel who are responsible for the day-to-day operations of our SHOPs. A shortage of nurses and other trained personnel and general inflationary pressures in recent years have forced many operators to enhance pay
and benefit packages to compete effectively for personnel, but in many instances, they have not been able to offset these increased costs by increasing the rates charged to residents. The impact on staffing has resulted in
increased turnover among staff and greater reliance on staffing agencies, which could have the effect of increased insurance premiums. Further, recently proposed changes in immigration policies could result in hiring and
retention challenges if the immigration policies negatively impact the pool of available workers. Any additional increase in labor costs and other property operating expenses, any failure to attract and retain qualified
personnel, or significant changes in the operator’s senior management or equity ownership could adversely affect the income we receive from our SHOPs.

Furthermore, three operators currently manage substantially all of our SHOPs. Because we have a limited number of operators managing our communities, operational or financial distress at even one significant
operator could have a material adverse effect on us. Identifying and securing new or replacement operators can be time consuming and costly and there can be no assurance that the new operators will perform as we expect,
which could have a material adverse effect on us.

The tenant of our SHOPs (i.e., our TRS) is generally required to be holders of the applicable healthcare licenses for the healthcare services provided by the operators. Any delay in obtaining the license, or failure to
obtain one at all, could result in a delay or an inability to collect a significant portion of our revenue from the impacted property.
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Furthermore, this licensing requirement subjects us (through our ownership interest in our TRS) to various regulatory laws, including those described herein. Most states regulate and inspect healthcare facility operations,
patient care, construction and the safety of the physical environment. If one or more of our healthcare real estate facilities fails to comply with applicable laws, our TRS, if it holds the healthcare license and is the entity
enrolled in government healthcare programs, would be subject to penalties including loss or suspension of license, certification or accreditation, exclusion from government healthcare programs such as Medicare or
Medicaid, administrative sanctions, civil monetary penalties, and in certain instances, criminal penalties. Additionally, when we receive individually identifiable health information relating to residents of our healthcare
facilities, we may be subject to federal and state data privacy and confidentiality laws and rules, and could be subject to liability in the event of an audit, complaint or data breach. Furthermore, to the extent our TRS holds
the healthcare license, it could have exposure to professional liability claims arising out of an alleged breach of the applicable standard of care rules.

Joint venture investments could be materially and adversely affected by our lack of sole decision-making authority, our reliance on the financial condition of c. ers and disp between us and our co-
venturers.

We have made investments in certain assets through joint ventures and may continue to enter into joint ventures, partnerships and other co-ownership arrangements (including preferred equity investments) in the
future. In such event, we may not be in a position to exercise sole decision-making authority regarding the joint venture. Investments in joint ventures may, under certain circumstances, involve risks not present were a
third-party not involved, including the possibility that partners or co-venturers might become bankrupt or fail to fund their required capital contributions. Co-venturers may have economic or other business interests or
goals which are inconsistent with our business interests or goals, and may be in a position to take actions contrary to our policies or objectives. These investments may also have the potential risk of impasses on decisions,
such as a sale, because neither we nor the co-venturer would have full control over the joint venture. Disputes between us and co-venturers may result in litigation or arbitration that would increase our expenses and
prevent our officers or directors from focusing their time and effort on our business. Consequently, actions by or disputes with co-venturers might result in subjecting properties owned by the joint venture to additional risk.
In addition, we may in certain circumstances be liable for the actions of our co-venturers.

Net leases may not result in market rental rates over time.

Some of our rental income is generated by properties leased to tenants under net leases, which generally provide the tenant greater discretion in using the leased property than ordinary property leases, such as the right
to freely sublease the property, to make alterations in the leased premises and to terminate the lease prior to its expiration under specified circumstances. Furthermore, net leases typically have longer lease terms and, thus,
there is an increased risk that contractual rental increases in future years will fail to result in market rental rates during those years. Moreover, inflation could erode the value of long-term leases that do not contain inflation-
indexed escalation provisions.

We may be unable to renew leases or re-lease space as leases expire.

We may be unable to renew expiring leases on terms and conditions that are as, or more, favorable as the terms and conditions of the expiring leases. In addition, vacancies may occur at one or more of our properties
due to a default by a tenant on its lease or expiration of a lease. Vacancies may reduce the value of a property as a result of reduced cash flow generated by the property. Healthcare facilities in general and OMFs in
particular tend to be specifically suited for the particular needs of their tenants and we may not be able to locate suitable replacement tenants to lease the property for their specialized uses. Alternatively, major renovations
and expenditures may be required to adapt the properties for other uses in order for us to re-lease vacant space, or we may be required to decrease the rent we intend to charge or provide other concessions in order to lease
the property to another tenant, which could have a material adverse effect on us.

Our properties have been and may continue to be subject to impairment charges.

We periodically evaluate our real estate investments for impairment indicators. The judgment regarding the existence of impairment indicators is based on factors such as market conditions, tenant performance and
legal structure. For example, the early termination of, or default under, a lease by a major tenant may lead to an
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impairment charge. If we determine that an impairment has occurred, we are required to make a downward adjustment to the net carrying value of the property. Impairment charges also indicate a potential permanent
adverse change in the fundamental operating characteristics of the impaired property. There is no assurance that these adverse changes will be reversed in the future and the decline in the impaired property’s value could be
permanent. We have incurred impairment charges, which have an immediate direct impact on our net loss for GAAP purposes, including $44.9 million, $24.9 million and $4.7 million during the years ended December 31,
2025, 2024 and 2023, respectively. There can be no assurance that we will not take additional charges in the future, and any future impairment could materially and adversely affect us.

Our success is dependent on the continued contributions of certain key personnel.

Our success depends on the continued contributions of our key executives, particularly Michael Anderson, our Chief Executive Officer and President, and Andrew T. Babin, our Chief Financial Officer, who have
extensive market knowledge and relationships and exercise substantial influence over our operational and financing activities. If we lose their services, such relationships could diminish or be adversely affected. Our
employment agreements with Messrs. Anderson and Babin do not guarantee their continued employment with us. In addition, our employment agreement with Mr. Anderson authorizes Mr. Anderson to continue his
existing relationships and business interests to the extent such activities do not materially interfere with the performance of his duties and responsibilities to the Company. Many of our other senior executives, including our
dedicated SHOP team, also have extensive experience and strong reputations in the real estate industry, particularly in the healthcare real estate or senior living sector. Many of these individuals have developed specialized
knowledge and skills in the healthcare real estate or senior living sector. The loss of services of one or more members of our senior management team, or our inability to attract and retain highly qualified personnel, could
materially and adversely affect us.

If there are deficiencies in our discl, e controls and procedures or internal control over financial reporting, we could be materially and adversely affected.

Our disclosure controls and procedures and internal control over financial reporting may not prevent all errors, misstatements or misrepresentations. There can be no guarantee that our internal control over financial
reporting will be effective in accomplishing all control objectives all of the time. Deficiencies in our internal controls over financial reporting that may occur in the future could result in misstatements of our results of
operations, restatements of our financial statements or otherwise materially and adversely affect us.

‘We are currently required to perform system and process evaluation and testing of our internal control over financial reporting to allow management to report on the effectiveness of our internal control over financial
reporting, and we will be required to have our independent registered public accounting firm attest to the same, as required by Section 404 of the Sarbanes-Oxley Act of 2002. To date, the audit of our consolidated financial
statements by our independent registered public accounting firm has included a consideration of internal control over financial reporting as a basis of designing their audit procedures, but not for the purpose of expressing
an opinion (as will be required pursuant to Section 404(b) of the Sarbanes-Oxley Act of 2002) on the effectiveness of our internal control over financial reporting. If a material weakness or significant deficiency was to be
identified in the effectiveness of our internal control over financial reporting, we may also identify deficiencies in some of our disclosure controls and procedures that we believe require remediation. If we or our
independent registered public accounting firm discover control issues, we will make efforts to improve our internal control over financial reporting and disclosure controls. However, there is no assurance that we will be
successful.

We have experienced net losses in the past and may experience additional losses in the future.

‘We have experienced net losses (calculated in accordance with GAAP) in recent years and we may not be profitable or realize growth in our business. Many of our losses can be attributed to property operating and
maintenance costs, impairment charges, general and administrative expenses and depreciation and amortization. For a further discussion of the factors affecting our net losses, see “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” and our historical consolidated financial statements and related notes incorporated by reference in this prospectus.
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We are subject to risks associated with public health crises, such as pandemics and epidemics, which may have a material adverse effect on our business.

‘We are subject to risks associated with public health crises, such as pandemics and epidemics. The scope and duration of any future public health crisis, the pace at which government restrictions are imposed and
lifted, the scope of additional actions taken to mitigate the spread of disease, global vaccination and booster rates, the speed and extent to which global markets fully recover from the disruptions caused by such a public
health crisis, and the impact of these factors on our business, financial condition and results of operations and liquidity, will depend on future developments that are highly uncertain and cannot be predicted with
confidence.

The extent to which a public health emergency, such as a pandemic or other infectious disease outbreak, could impact us in the future depends on future developments that are highly uncertain and cannot be accurately
predicted. The impacts of any future public health emergencies on our results of operations may include: decreased demand for the services of our tenants and operators; lower occupancy in our properties, especially
SHOPs; lower volumes of services provided by our tenants and operators; interruptions in the provision of services by our tenants and operators; increased costs necessary to comply with federal, state and local mandates
and other regulations associated with any public health emergency; civil monetary penalties from the Centers of Medicare and Medicaid Services (“CMS”) if we are unable to comply with regulatory requirements; and a
reduction in our liquidity position and cash flow, which may limit our ability to service our indebtedness and our future ability to incur additional indebtedness or financing or pay dividends. All of these possibilities could
have a material adverse effect on us.

Negative publicity relating to the reputation and safety of our properties may adversely impact our brand and occupancy levels.

It is important that our properties maintain good reputations and are able to attract and retain residents and tenants. Negative publicity regarding our properties’ or of our operators’ or tenants’ reputations, including
issues related to the safety and care of residents or patients or poor emergency preparedness, could limit our ability to attract new tenants, retain existing tenants and could reduce the demand for our properties. The loss of
tenants or our inability to attract and retain creditworthy tenants in the future as a result of negative publicity could materially and adversely affect us.

We depend on a iplex ec of third-parties to support our business, which may increase execution risk and could materially and adversely affect us.

The success of our business largely depends on the ability of our operators and tenants to provide high-quality healthcare services. Our reliance on the success of our operators’ and tenants’ businesses, including their
staffing and hospitality practices, introduces additional complexity to our business model in comparison to traditional real estate and creates heightened exposure to day-to-day execution risk, cost overruns and service
disruptions. Decreased labor efficiency or poor service delivery by our operators or tenants could have a material adverse effect on us.

Risks Related to Investments in Real Estate
Our real estate investments are relatively illiquid, and therefore we may not be able to dispose of properties when we desire to do so or on favorable terms.

Investments in real properties are relatively illiquid. We may not be able to quickly alter our portfolio or generate capital by selling properties. The real estate market is affected by many factors, such as general
economic conditions, the availability of financing, interest rates and other factors, including supply and demand, that are beyond our control. If we need or desire to sell a property or properties, we cannot predict whether
we will be able to do so at a price or on the terms and conditions acceptable to us. We cannot predict the length of time needed to find a willing purchaser and to close the sale of a property. Further, we may be required to
invest monies to correct defects or to make improvements before a property can be sold. We can make no assurance that we will have funds available to correct these defects or to make these improvements. Moreover, in
acquiring a property or incurring debt secured by a property, we may agree to restrictions that prohibit the sale of that property for a period of time or
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impose other restrictions, such as a limitation on the amount of debt that can be placed or repaid on that property. These types of provisions restrict our ability to sell a property.

In addition, applicable provisions of the Code impose restrictions on the ability of a REIT to dispose of properties that are not applicable to other types of real estate companies. Thus, we may be unable to realize our
investment objectives by selling or otherwise disposing of a property, or refinancing debt secured by the property, at attractive prices within any given period of time or may otherwise be unable to complete any exit
strategy.

We may be unable to secure funds for future tenant improvements or capital needs.

If a tenant does not renew its lease or otherwise vacates its space, we will likely be required to expend substantial funds to improve and refurbish the vacated space. In addition, we are typically responsible for any
major structural repairs, such as repairs to the foundation, exterior walls and rooftops, even if our leases with tenants may require tenants to pay routine property maintenance costs, and the impact of such costs on our
results of operations may be exacerbated during inflationary periods, such as that experienced in recent years. If we need additional capital in the future to improve or maintain our properties or for any other reason, we
may have to obtain financing from sources beyond our cash flow from operations, such as borrowings, property sales or future equity offerings to fund these capital requirements. These sources of funding may not be
available on attractive terms or at all, including, as a result of rising interest rates. Failure to procure additional funding for improvements would adversely impact the value of the applicable property or our ability to lease
the applicable property on favorable terms, if at all.

We compete with third parties in acquiring properties and other investments and attracting creditworthy tenants.

‘We compete with many other entities engaged in real estate investment activities, including individuals, corporations, private investment funds, bank and insurance company investment accounts, other REITSs, real
estate limited partnerships and other entities engaged in real estate investment activities, many of which have greater resources than we do. These entities may have significant competitive advantages that result from,
among other things, a lower cost of capital and enhanced operating efficiencies. In addition, the number of entities and the amount of funds competing for suitable investments may increase. Increased demand for assets
will likely increase acquisition prices.

‘We also compete with other comparable properties for tenants, which impacts our ability to rent space and the amount of rent charged. We could be materially and adversely affected if additional competitive properties
are built in locations near our properties, causing a local oversupply of comparable properties and increased competition for creditworthy tenants. This could result in decreased cash flow from our properties and may
require us to make capital improvements to properties that we would not have otherwise made, further impacting property cash flows.

Our hodology used to e the credit quality of our tenants, and used in the selection, acquisition, ex ion or develoj of our properties, may not be accurate and may materially and adversely affect us.

9 /4

To assist in our determination of a tenant’s credit quality, we evaluate a variety of metrics, including a lease’s property-level rent coverage ratio. Our calculations of such metrics are unaudited and are based on
financial information provided to us by our tenants without independent verification on our part, and we assume the appropriateness of estimates and judgments that were made by the party preparing the financial
information. Our review of such metrics may not adequately assess the risk of an investment, and if our calculations are not accurate, we may be unaware that we have tenants that may be unable to make payments under
their leases. If our assessment of credit quality proves to be inaccurate, we may be subject to defaults, and investors may view our cash flows as less stable.

In deciding whether to acquire, expand or develop a particular property, we make assumptions regarding the expected future performance of that property. In particular, we estimate the return on our investment based
on expected construction costs, lease up velocity, occupancy, rental rates, operating expenses, capital costs and future competition. If our financial projections and methodologies used with respect to a new property are
inaccurate, the property may fail to perform as we expected in analyzing our investment.
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If a tenant or lease guarantor declares bankruptcy or becomes insolvent, we may be unable to collect balances due under relevant leases.

‘We have previously had tenants file for bankruptcy and seek the protections afforded under Title 11 of the United States Code. There is no assurance we will not experience this in the future. A tenant or lease guarantor
bankruptcy could delay efforts to collect past due balances under the relevant leases and could ultimately preclude full collection of these sums. A bankruptcy filing by one of our tenants or any guarantor of a tenant’s lease
obligations would result in a stay of all efforts by us to collect pre-bankruptcy debts from such entity or its assets, unless we receive an enabling order from the bankruptcy court. Post-bankruptcy debts would generally be
required to be paid currently. If a lease is assumed by the tenant, all pre-bankruptcy balances owing under it must be paid in full. If a lease is rejected by a tenant in bankruptcy, we would likely only have a general
unsecured claim for damages (other than any security deposit we have). If a lease is rejected, it is unlikely we would receive material recovery on account of this claim, because (i) the claim would be payable only from
available assets of the bankrupt entity on a pro rata basis with other unsecured claims, and (ii) the bankruptcy code caps rent claims at the amount of rent reserved under the lease, without acceleration, for the greater of one
year or 15% of the remaining term of the lease, but not greater than three years, plus rent already due but unpaid as of the date of the bankruptcy filing.

Accordingly, a tenant or lease guarantor bankruptcy could cause a decrease or cessation of rental payments that would mean a reduction in our cash flow and the amount available for dividends and other distributions
to our stockholders. In the event of a bankruptcy, there is no assurance that the debtor in possession or the bankruptcy trustee will assume the lease.

We may be materially and adversely affected by potential development and construction delays and resultant increased costs and risks.

We have acquired and developed, and may in the future acquire and develop, properties upon which we will construct improvements. In connection with our development activities, we are subject to uncertainties
associated with re-zoning for development, environmental concerns of governmental entities or community groups and our builder or partner’s ability to build in conformity with plans, specifications, budgeted costs and
timetables. Performance also may be affected or delayed by conditions beyond our control. We may incur additional risks when we make periodic progress payments or other advances to builders before they complete
construction. If a builder or development partner fails to perform, we may resort to legal action to rescind the purchase or the construction contract or to compel performance, but there can be no assurance any legal action
would be successful. These and other factors can result in increased costs of a project, delays with our projects or loss of our investment. In addition, we will be subject to normal lease-up risks relating to newly constructed
or redeveloped projects. We also must rely on rental income and expense projections and estimates of the fair market value of property upon completion of construction when agreeing upon a price at the time we acquire
the property. If our projections are inaccurate, we may pay too much for a property, and our return on our investment could suffer.

We may suffer uninsured losses relating to real property or have to pay expensive premiums for insurance coverage.

Our general liability, property and umbrella liability insurance coverage on all our properties may not be adequate to insure against liability claims and provide for the costs of defense. Similarly, we may not have
adequate coverage against the risk of direct physical damage or to reimburse us on a replacement cost basis for costs incurred to repair or rebuild a damaged or destroyed property. Moreover, there are types of losses,
generally catastrophic in nature, such as losses due to wars, acts of terrorism, earthquakes, floods, hurricanes, pollution or environmental matters that are uninsurable or not economically insurable, or may be insured
subject to limitations, such as large deductibles or co-payments. Insurance risks associated with such catastrophic events could sharply increase the premiums we pay for coverage against property and casualty claims.

Changes in the cost or availability of insurance could also expose us to uninsured casualty losses. If any of our properties incurs a casualty loss that is not fully insured, the value of our assets will be reduced by any
uninsured loss. In addition, other than any working capital reserve or other reserves we may establish, we have no source of
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funding to repair or reconstruct any uninsured property. Also, to the extent we must pay unexpectedly large amounts for insurance, we could suffer reduced earnings that would result in less cash flow.

Jd, o

Discovery of previously ted envir tally hazardous may materially and adversely affect us.

‘We are subject to various federal, state and local laws and regulations that (i) regulate certain activities and operations that may have environmental or health and safety effects, such as the management, generation,
release or disposal of regulated materials, substances or wastes, (ii) impose liability for the costs of cleaning up, and damages to natural resources from, past spills, waste disposals on and off-site, or other releases of
hazardous materials or regulated substances and (iii) regulate workplace safety. Compliance with these laws and regulations could increase our operational costs. Violation of these laws may subject us to significant fines,
penalties or disposal costs, which could materially and adversely affect us.

Under various federal, state and local environmental laws (including those of foreign jurisdictions), a current or previous owner or operator of currently or formerly owned, leased or operated real property may be
liable for the cost of removing or remediating hazardous or toxic substances on, under or in such property. The costs of removing or remediating could be substantial. These laws often impose liability whether or not the
owner or operator knew of, or was responsible for, the presence of such hazardous or toxic substances. Certain environmental laws and common law principles could be used to impose liability for release of, and exposure
to, hazardous substances, including asbestos-containing materials into the air, and third parties may seek recovery from owners or operators of real properties for personal injury or property damage associated with
exposure to released hazardous substances. In addition, when excessive moisture accumulates in buildings or on building materials, mold growth may occur, particularly if the moisture problem remains undiscovered or is
not addressed over a period of time. Some molds may produce airborne toxins or irritants. Concern about indoor exposure to mold has been increasing, as exposure to mold may cause a variety of adverse health effects and
symptoms, including allergic or other reactions. As a result, the presence of significant mold at any of our properties could require us to undertake a costly remediation program to contain or remove the mold from the
affected property or development project. Accordingly, we may incur significant costs to defend against claims of liability, to comply with environmental regulatory requirements, to remediate any contaminated property or
to pay personal injury claims.

Moreover, environmental laws also may impose liens on property or other restrictions on the manner in which property may be used or businesses may be operated, and these restrictions may require substantial
expenditures or prevent us from operating such properties. Compliance with new or more stringent laws or regulations or stricter interpretation of existing laws may require us to incur material expenditures. Future laws,
ordinances or regulations or the discovery of currently unknown conditions or non-compliances may impose material liability under environmental laws.

A sale-leaseback transaction may be recharacterized in a tenant’s bankruptcy proceeding.

We may enter into sale-leaseback transactions, where we purchase a property and then lease the same property back to the seller, who becomes our tenant as part of the transaction. In the event of the bankruptcy of a
tenant, a transaction structured as a sale-leaseback may be recharacterized as either a financing or a joint venture, and either type of recharacterization could materially and adversely affect us. If the sale-leaseback were
recharacterized as a financing, we might not be considered the owner of the property, and as a result would have the status of a creditor. In that event, we would no longer have the right to sell or encumber our ownership
interest in the property. Instead, we would have a claim against the tenant for the amounts owed under the lease. The tenant/debtor might have the ability to propose a plan restructuring the term, interest rate and
amortization schedule of its outstanding balance. If this plan were confirmed by the bankruptcy court, we would be bound by the new terms. If the sale-leaseback were recharacterized as a joint venture, our lessee and we
could be treated as co-venturers with regard to the property. As a result, we could be held liable, under some circumstances, for debts incurred by the lessee relating to the property. Either of these outcomes could have a
material adverse effect on us.
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If we sell properties by providing financing to purchasers, defaults by the purchasers could materially and adversely affect us.

In some instances, we may sell our properties by providing financing to purchasers. If we do so, we will bear the risk that the purchaser may default on its debt, requiring us to seek remedies, a process which may be
time-consuming and costly. Further, the borrower may have defenses that could limit or eliminate our remedies. In addition, even in the absence of a purchaser default, the proceeds from the sale will be delayed until the
promissory notes or other property we may accept upon the sale are actually paid, sold, refinanced or otherwise disposed of. In some cases, we may receive initial down payments in cash and other property in the year of
sale in an amount less than the selling price and subsequent payments will be spread over a number of years.

Artificial intelligence presents risks and challenges that may impact our business, including by posing security risks to our confidential information, proprietary information and personal data.

The development and use of artificial intelligence, combined with an uncertain regulatory environment, may result in reputational harm, liability or other adverse consequences to our business operations. As with
many technological innovations, artificial intelligence presents risks and challenges that could impact our business. Our vendors may incorporate generative artificial intelligence tools into their services and deliverables
without disclosing this use to us, and the providers of these generative artificial intelligence tools may not meet existing or rapidly evolving regulatory or industry standards with respect to privacy and data protection and
may inhibit our or our vendors’ ability to maintain an adequate level of service and experience. If we, our vendors or our third-party partners experience an actual or perceived breach or a privacy or security incident
because of the use of generative artificial intelligence, we may lose valuable intellectual property and confidential information, and our reputation and the public perception of the effectiveness of our security measures
could be harmed. Further, bad actors around the world use increasingly sophisticated methods, including the use of artificial intelligence, to engage in illegal activities involving the theft and misuse of personal
information, confidential information and intellectual property. Any of these outcomes could damage our reputation, result in the loss of valuable property and information and materially and adversely affect us.

Risks Related to the Healthcare Industry
Our real estate investments are concentrated in healthcare-related facilities, and we may be materially and adversely affected by adverse trends in the healthcare industry.

‘We own and seek to grow a diversified portfolio of healthcare-related assets including SHOPs, OMFs and other healthcare-related facilities. We are subject to risks inherent in concentrating investments in real estate
and, in particular, healthcare-related assets. A downturn in the commercial real estate industry generally could significantly adversely affect the value of our properties. A downturn in the healthcare industry could
particularly negatively affect our lessees’ ability to make lease payments to us and our operators’ ability to profitably operate our SHOPs. These adverse effects could be more pronounced than if we diversified our
investments outside of real estate or if our portfolio did not include a concentration in healthcare-related assets.

Furthermore, the healthcare industry currently is experiencing:

«  rapid regulatory changes and uncertainty;

«  changes in the demand for and methods of delivering healthcare services;

« changes in third-party reimbursement policies;

« significant unused capacity in certain areas, which has created substantial competition for patients among healthcare providers in those areas;
«  expansion of insurance providers into patient care;

«  continuing pressure by private and governmental payors to reduce payments to providers of services; and
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« increased scrutiny of billing, referral and other practices by federal and state authorities.

These factors may materially and adversely affect the economic performance of some or all of our tenants and, in turn, us.

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

The healthcare industry is heavily regulated by federal, state and local governmental bodies. Our tenants and operators generally are subject to laws and regulations covering, among other things, licensure, certification
for participation in government programs, relationships with physicians and other referral sources and the privacy and security of patient health information. Changes in these laws and regulations could negatively affect
the ability of our tenants to make lease payments to us or our operators’ ability to profitably operate our SHOPs. Such potential changes include changes in state and federal law and regulations that aim to curtail the role of
private equity and REIT ownership of assisted living facilities and skilled nursing facilities and proposals to enact legislation or adopt regulations to give the federal government regulatory oversight over assisted living
facilities (which are currently regulated at the state level).

In some states, healthcare facilities are subject to various state CON laws requiring governmental approval prior to the development or expansion of healthcare facilities and services. The approval process in these
states generally requires a facility to demonstrate the need for additional or expanded healthcare facilities or services. CONs, where applicable, can also be conditions to regulatory approval of changes in ownership or
control of licensed facilities, addition of beds, investment in major capital equipment, introduction of new services, termination of services previously approved through the CON process and other control or operational
changes. Many of our medical facilities and their tenants and operators may require a license or CON to operate. Failure to obtain a license or CON, or loss of a required license or CON, would prevent a facility from
operating in the manner intended by the tenant or operator and may restrict a tenant’s or operator’s ability to expand properties and grow the tenant’s or operator’s business in certain circumstances, which could have an
adverse effect on the operator’s or tenant’s revenues, and in turn, negatively impact their ability to make rental payments under, and otherwise comply with the terms of their leases or other agreements with us. State CON
laws are not uniform throughout the United States and are subject to change. We cannot predict the impact of state CON laws on our improvement of medical facilities or the operations of our tenants and operators. In
addition, state CON laws often materially impact the ability of competitors to enter into the marketplace of our facilities. The repeal of CON laws could allow competitors to freely operate in previously closed markets.
This could negatively affect the ability of our tenants and operators to make rental payments to us or operate our facilities profitably. In limited circumstances, loss of state licensure or certification or closure of a facility
could ultimately result in loss of authority to operate the facility and require new CON authorization to re-institute operations.

Furthermore, uncertainty surrounding future healthcare legislation and regulation may adversely affect our tenants and operators. As the primary vehicle for comprehensive healthcare reform in the United States, the
Patient Protection and Affordable Care Act (the “ACA”) was designed to reduce the number of individuals in the United States without health insurance and change the ways in which healthcare is organized, delivered and
reimbursed. The ACA has faced ongoing legal challenges, including litigation seeking to invalidate some or all of the law or the manner in which it has been interpreted. The legal challenges and legislative initiatives to
roll back the ACA may continue. There is no assurance that future litigation or legislative initiatives will not attempt to do so. The regulatory uncertainty and the potential impact on our tenants and operators could have a
material adverse effect on their ability to satisfy their contractual obligations to us. Further, we are unable to predict the scope of future federal, state and local regulations and legislation, including Medicare and Medicaid
statutes and regulations or judicial decisions, or the intensity of enforcement efforts with respect to such regulations and legislation, and any changes in the regulatory or judicial framework may have a material adverse
effect on our tenants.

The repeal of the individual mandate penalty included in the Tax Cuts and Jobs Act of 2017, recent actions to increase the availability of insurance policies that do not include ACA minimum benefit standards, and
recent legislation establishing Medicaid work and citizenship requirements in the One Big Beautiful Bill Act of 2025
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(“OBBBA”) may impact the market. In particular, the OBBBA may significantly reduce the number of patients covered by Medicaid in such states and potentially result in more patients without insurance coverage, which
could lead to more instances of uncompensated care. Accordingly, current and future payments under federal and state healthcare programs may not be sufficient to sustain a facility’s operations, which could materially and
adversely affect a tenant’s ability to satisfy its contractual obligations, including making rental payments under, and otherwise complying with the terms of, the facility’s lease and other agreements with us.

The ACA also expanded reporting requirements and responsibilities related to facility ownership and management, patient safety and care quality. Additionally, CMS promulgated regulations imposing certain staffing
standards for long-term care facilities, which the OBBBA delayed from implementation until 2034. In the ordinary course of their businesses, our tenants and operators may be regularly subjected to inquiries,
investigations and audits by federal and state agencies that oversee these laws and regulations. If they do not comply with these additional requirements and responsibilities, the ability of our tenants to participate in federal
health programs may be materially and adversely affected. Moreover, there may be other comprehensive healthcare reform legislation, which, depending on how they are implemented, could materially and adversely affect
our tenants and operators.

The ACA also requires the reporting and return of overpayments. Healthcare providers that fail to report and return an overpayment could face potential liability under the False Claims Act (“FCA”) and the Civil
Monetary Penalties Law (“CMPL”), as well as exclusion from federal healthcare programs. Accordingly, if our tenants fail to comply with the ACA’s requirements, they may be subject to significant monetary penalties and
excluded from participation in Medicare and Medicaid, which could materially and adversely affect their ability to pay rent and satisfy other financial obligations to us.

Reductions or changes in reimbursement from third-party payors, including Medicare and Medicaid, or delays in receiving these reimbursements, could materially and adversely affect the profitability of our SHOP
propetrties and hinder our tenants’ ability to make rent payments to us.

Sources of revenue for our tenants and operators may include private pay, insurance carrier payments, health maintenance organizations and Medicare and Medicaid reimbursement, among others. Efforts by some of
these payors to reduce healthcare costs have intensified in recent years and will likely continue, which may result in reductions or slower growth in reimbursement for certain services provided by some of our tenants and
operators. The Medicare and Medicaid programs have adopted a variety of initiatives which have been incorporated and expanded by private insurance carriers, including health maintenance organizations and other health
plans, to extract greater discounts and impose more stringent cost controls upon healthcare provider operations. Examples include, but are not limited to, changes in reimbursement rates and methodologies, such as bundled
payments, capitation payments and discounted fee structures. As a result, to the extent they receive payments from the Medicare and Medicaid programs, our tenants and operators may face significant limits on
reimbursement rates and fees. These changes could impact the ability of our tenants to pay rent or our operator’s ability to meet their obligations to us. In addition, tenants and operators in certain states have experienced
delays in receiving reimbursements, which have materially and adversely affected their ability to make rent payments to us. Further, failure of any of our tenants or operators to comply with various laws and regulations
could jeopardize their ability to continue participating in Medicare, Medicaid and other government-sponsored payment programs.

The healthcare industry continues to face various challenges, including increased government and private payor pressure on healthcare providers to control or reduce costs. Changes in coverage policies may also
reduce the amount of reimbursement healthcare providers receive for certain services. For example, the OBBBA imposed Medicaid coverage limitations that could significantly reduce the number of patients covered by
Medicaid in such states and potentially increase instances of uncompensated care. Coverage expansions may be further scaled back or eliminated in the future due to ongoing legal challenges and additional legislation. We
cannot ensure that of our tenants or operators who currently depend on governmental or private payer reimbursement will be adequately reimbursed for the services they provide.

Any slowdown in the United States economy, or shutdown of the United States federal government, such as the recent shutdown during the fourth quarter of 2025, can negatively affect state budgets, thereby putting
pressure on states to decrease spending on state programs including Medicaid. The need to control Medicaid expenditures may
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be exacerbated by the potential for increased enrollment in state Medicaid programs due to unemployment and declines in family incomes. Historically, some states have attempted to reduce Medicaid spending by limiting
benefits and tightening Medicaid eligibility requirements. Potential reductions to Medicaid program spending in response to state budgetary pressures could materially and adversely affect the ability of our tenants and
operators to successfully operate their businesses.

Our tenants and operators may continue to experience a shift in payor mix away from fee-for-service payors, resulting in an increase in the percentage of revenues attributable to managed care payors, and general
industry trends that include pressures to control healthcare costs. In addition, some of our tenants and operators may be subject to value-based purchasing programs, which base reimbursement on the quality and efficiency
of care provided by facilities and require the public reporting of quality data and preventable adverse events to receive full reimbursement. Pressures to control healthcare costs and a shift away from traditional health
insurance reimbursement to managed care plans have resulted in an increase in the number of patients whose healthcare coverage is provided under managed care plans, such as health maintenance organizations and
preferred provider organizations. For example, the Medicare Access and CHIP Reauthorization Act of 2015 (“MACRA”) modified certain Medicare payments to eligible clinicians, representing a fundamental change to
physician reimbursement. These changes, as well as similar changes in the future, could have a material adverse effect on the financial condition of some or all of our tenants in our properties. The financial impact on our
tenants could restrict their ability to make rent payments to us.

Required regulatory approvals can delay or prohibit transfers of our healthcare facilities.

Transfers of healthcare facilities to successor tenants and/or operators are typically subject to regulatory approvals or ratifications, including, but not limited to, change of ownership approvals, zoning approvals and
Medicare and Medicaid provider arrangements. These types of regulatory approvals or ratifications are often not required, or enjoy reduced requirements, in connection with transfers of other types of commercial
operations and other types of real estate. The replacement of any tenant and/or operator could be delayed by the regulatory approval process of any federal, state or local government agency necessary for the transfer of the
facility or the replacement of the tenant or, if applicable, operator, licensed to operate the facility. These regulatory approval processes may take weeks to several months to complete, during which time the affected
properties may experience performance declines, including reduced occupancy, slower move-ins and operational disruptions. If we are unable to find a suitable replacement tenant or operator upon favorable terms, or at
all, we may take possession of a facility, which could expose us to successor liability, require us to indemnify subsequent entities to whom we transfer the operating rights and licenses, or require us to spend substantial
time and funds to preserve the value of the property and adapt the facility to other use. Furthermore, transitioning to a new tenant and/or operator could cause disruptions at the operations of the property, particularly if
there is a delay in the new tenant or operator obtaining its ability to receive reimbursement from third-party payors.

Regulatory authorities at both the federal and state levels are placing heightened scrutiny on healthcare-related transactions for their effects on healthcare costs, patient access and care quality. This increased oversight
may result in prolonged approval processes, expanded reporting requirements, mandatory impact assessments and public comment periods or hearings. These regulatory requirements could increase the expense and extend
the timeline for completing transactions and, in certain circumstances, affecting the feasibility of pursuing or completing such transactions.

A reduction in Medicare payment rates may have a material adverse effect on the Medicare reimbursements received by our tenants and operators.

Several government initiatives have resulted in reductions in funding of the Medicare and Medicaid programs and additional changes in reimbursement regulations by the CMS, contributing to pressure to contain
healthcare costs and additional operational requirements, which may impact the ability of our tenants to make rent payments to us and our operators to satisfy their obligations to us. The Medicare and Medicaid programs
have adopted a variety of initiatives which have been incorporated and expanded by private insurance carriers, including health maintenance organizations and other health plans, to extract greater discounts and impose
more stringent cost controls upon healthcare provider operations. As a result, our tenants and operators may face reductions in
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reimbursement rates and fees. A delay in receiving reimbursements could materially and adversely affect a tenant’s ability to make rent payments to us. Similar delays, or reductions in reimbursements, may continue to
impose financial and operational challenges for our tenants and operators, which may affect their ability to make contractual payments to us.

There have been numerous initiatives on the federal and state levels for comprehensive reforms affecting the payment for, and availability of, healthcare services. We may own and acquire skilled nursing facility assets
that rely on revenue from Medicaid or Medicaid. Our one facility with skilled nursing beds has, and may continue to experience, limited increases or reductions in Medicare payments and aspects of certain of these
government initiatives, such as further reductions in funding of the Medicare and Medicaid programs, additional changes in reimbursement regulations by CMS, enhanced pressure to contain healthcare costs by Medicare,
Medicaid and other payors, and additional operational requirements may materially and adversely affect their ability to make rental payments. For example, CMS is focused on reducing what it considers to be payment
errors by identifying, reporting and implementing actions to reduce payment error vulnerabilities.

In addition, CMS has enhanced its efforts in recent years to transition Medicare from traditional fee for service reimbursement models to a capitated system, where medical providers are given a set fee per patient
regardless of treatment required, and value-based and bundled payment approaches, where the government pays a set amount for each beneficiary for a defined period of time, based on that person’s underlying medical
needs, rather than based on the actual services provided. Providers and facilities are increasing responsible for caring for, and being financially responsible for, certain populations of patients under the population health
models. This shift in patient management paradigm is creating and will continue to create unprecedented challenges for providers and impact their ability to pay rent to us.

Certain of our facilities may be subject to pre- and post-payment reviews and audits by governmental authorities, which could result in recoupments, denials or delay of payments and could materially and adversely
affect the profitability of our tenants and operators.

Certain of our facilities may be subject to periodic pre- and post-payment reviews and audits by governmental authorities. If the review or audit shows a facility is not in compliance with federal and state requirements,
previous payments to the facility may be recouped and future payments may be denied or delayed. Recoupments, denials or delay of payments could materially and adversely affect the profitability of our tenants and
hinder their ability to make rent payments to us and the ability of our operators to satisfy their ongoing contractual obligations, and we could be materially and adversely affected.

We may incur costs associated with complying with the Americans with Disabilities Act, fire and safety and other regulations.

Our properties must also comply with the Americans with Disabilities Act of 1990 (the “Disabilities Act”). Under the Disabilities Act, all places of public accommodation are required to comply with federal
requirements related to access and use by disabled persons. The Disabilities Act has separate compliance requirements for “public accommodations” and “commercial facilities” that generally require that buildings and
services, including restaurants and retail stores, be made accessible and available to people with disabilities. The Disabilities Act’s requirements could require removal of access barriers and could result in the imposition of
injunctive relief, monetary penalties or, in some cases, an award of damages. A determination that a property does not comply with the Disabilities Act could result in liability for both governmental fines and damages. If
we are required to make unanticipated major modifications to any of our properties to comply with the Disabilities Act that are determined not to be the responsibility of our tenants, we could incur unanticipated expenses
that could have a material adverse effect on us.

In addition, we are required to operate our communities in compliance with fire and safety regulations, building codes and other land use regulations. New and revised regulations and codes may be adopted by
governmental agencies and bodies and become applicable to our properties. Compliance could require substantial capital expenditures, both for significant upgrades and for resident relocations that may be necessary
depending on the scope and duration of upgrades, and may restrict our ability to renovate our properties. These expenditures and
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restrictions could have a material adverse effect on us. Notwithstanding our safety protocols, we may experience damage to our facilities or injury to our residents as a result of human error or the failure of residents or staff
to follow such protocols, which could have a material adverse effect on us.

Events that materially and adversely affect the ability of seniors and their families to afford daily resident fees at our SHOPs could cause our occupancy rates and resident fee revenues to decline.

Assisted and independent living services generally are not reimbursable under Medicare and our SHOP facilities have limited participation in Medicaid. Most of the resident fee revenues generated by our SHOPs,
therefore, are derived from private pay sources consisting of the income or assets of residents or their family members. The rates for these residents are set by the facilities based on local market conditions and operating
costs. In light of the significant expense associated with building new properties and staffing and other costs of providing services, typically only seniors with income or assets that meet or exceed the comparable region
median can afford the daily resident and care fees at our SHOPs. A weak economy, depressed housing market or changes in demographics could adversely affect their continued ability to do so. If the operators of our
SHOPs are unable to attract and retain seniors that have sufficient income, assets or other resources to pay the fees associated with assisted and independent living services, the occupancy rates, resident fee revenues and
results of operations of our SHOPs could decline.

Termination of SHOP leases by residents pursuant to state law mandated contractual provisions could have a material adverse effect on us.

State regulations generally require assisted living communities to have a written lease agreement with each resident that permits the resident to terminate his or her lease for any reason on reasonable notice, unlike
typical apartment lease agreements that have initial terms of one year or longer. Due to these lease termination rights and the advanced age of the residents, the resident turnover rate in our SHOPs may be difficult to
predict. A large number of resident lease agreements may terminate at or around the same time, and the affected units may remain unoccupied, which could have a material adverse effect on us.

Some tenants and operators of our healthcare-related assets must comply with fraud and abuse laws, the violation of which may jeopardize their ability to meet their obligations to us.

There are various federal and state laws prohibiting fraudulent and abusive business practices by healthcare providers who participate in, receive payments from, or are in a position to make referrals in connection
with, government-sponsored healthcare programs, including the Medicare and Medicaid programs.

Our lease arrangements with certain tenants and our management agreements with certain operators may also be subject to these fraud and abuse laws. These laws include: (i) the Federal Anti-Kickback Statute, which
prohibits, among other things, the knowing and willful offer, payment, solicitation or receipt of any form of remuneration in return for, or to induce, the referral of any item or service reimbursed by federal healthcare
programs, such as Medicare or Medicaid; (ii) the Federal Physician Self-Referral Prohibition (commonly referred to as the “Stark Law”), which, subject to specific exceptions, restricts physicians from making referrals for
specifically designated health services for which payment may be made under Medicare or Medicaid programs to an entity with which the physician, or an immediate family member, has a financial relationship; (iii) the
FCA, which prohibits any person from knowingly presenting false or fraudulent claims for payment to the federal government, including claims paid by federal healthcare programs, and which can result in treble damages;
and (iv) the CMPL, which authorizes the U.S. Department of Health and Human Services to impose monetary penalties for certain fraudulent acts. Additionally, some states may have laws similar to the Federal Anti-
Kickback Statute and the Stark Law expanding their respective prohibitions to private insurance.

Each of these laws includes substantial criminal and/or civil penalties for violations that range from punitive sanctions, damage assessments, penalties, imprisonment, denial of federal healthcare payments or exclusion
from federal healthcare programs. Certain laws, such as the FCA, allow for individuals to bring whistleblower actions on behalf of the government for violations thereof. Additionally, certain states in which our facilities
are located also have similar fraud and abuse laws. Federal and state adoption and enforcement of such laws increase the regulatory burden and costs, and potential liability, of healthcare providers. Investigation by a
federal or state governmental
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body for violation of fraud and abuse laws or imposition of any of these penalties upon one of our tenants or operators could jeopardize that tenant’s or operator’s business, reputation and ability to operate or to make rent
payments or meet its other obligations to us, which could have a material adverse effect on us.

Tenants and operators of our healthcare-related assets may be subject to significant legal actions that could subject them to increased operating costs and substantial uninsured liabilities, which may materially and
adversely affect their ability to pay their rent payments or meet their other obligations to us.

Our tenants and operators of our healthcare-related assets from time to time become subject to claims that their services have resulted in patient injury or other adverse effects. The insurance coverage maintained by
these tenants and operators may not cover all claims made against them or continue to be available at a reasonable cost, if at all. In some states, insurance coverage for the risk of punitive damages arising from professional
liability and general liability claims or litigation may not, in certain cases, be available to these tenants and operators due to state law prohibitions or limitations of availability. As a result, these types of tenants and
operators operating in these states may be liable for punitive damage awards that are either not covered or are in excess of their insurance policy limits. Recently, there has been an increase in governmental investigations
of certain healthcare providers, particularly in the area of Medicare and Medicaid false claims, as well as an increase in enforcement actions resulting from these investigations. Insurance may not be available to cover such
losses. Any adverse determination in a legal proceeding or governmental investigation, whether currently asserted or arising in the future, could have a material adverse effect on a tenant’s or operator’s financial condition.
If a tenant or operator is unable to obtain or maintain insurance coverage, if judgments are obtained in excess of the insurance coverage, if a tenant or operator is required to pay uninsured punitive damages, or if a tenant or
operator is subject to an uninsurable government enforcement action, the tenant could be exposed to substantial additional liabilities, which may materially and adversely affect the tenant’s or operator’s business,
operations and the tenant’s ability to pay rent to us, which could have a material adverse effect on us.

We may experience material adverse effects as a result of potential financial and operational challenges faced by the tenants and operators of any senior housing facilities and skilled nursing facilities we own or
acquire.

Tenants and operators of any senior housing facilities and skilled nursing facilities may face operational challenges from potentially reduced revenue streams and increased demands on their existing financial
resources. The resources of our skilled nursing units are primarily derived from government-funded reimbursement programs, such as Medicare and Medicaid. Accordingly, our facilities with skilled nursing beds and our
assisted living units that participate in Medicaid could be subject to the potential negative effects of decreased reimbursement rates or other changes in reimbursement policy or programs offered through such
reimbursement programs. Revenue may also be materially and adversely affected as a result of falling occupancy rates or slow lease-ups for assisted and independent living facilities due to various factors. In addition, our
facility operators may incur additional demands on their existing financial resources as a result of increases in senior housing facility operator liability, insurance premiums and other operational expenses, which can be
worsened by a nationwide staffing shortage. The economic deterioration of a tenant or operator could cause such tenant or operator to file for bankruptcy protection. The bankruptcy or insolvency of a tenant or operator
may materially and adversely affect the income produced by the property or properties it operates.

The performance and economic condition of our tenants and operators may be materially and adversely affected if they fail to comply with various complex federal and state laws that govern a wide array of referrals,
relationships and licensure requirements in the senior healthcare industry. The violation of any of these laws or regulations by a senior housing facility tenant or operator may result in the imposition of fines or other
penalties that could jeopardize that tenant’s or operator’s ability to make payments to us or to continue operating its facility. In addition, legislative proposals are commonly being introduced or proposed in federal and state
legislatures that could affect major changes in the senior housing sector, either nationally or at the state level. Any such legislation could materially and adversely affect our tenant or operators.
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We may change our targeted investiments without stockholder consent.

‘We have acquired and expect to continue to acquire a diversified portfolio of healthcare-related assets including SHOPs, OMFs and other healthcare-related facilities. However, our Board may change our investment
policies in its sole discretion. We may change our targeted investments at any time without the consent of our stockholders, which could result in our making investments that are different from, and possibly riskier than,
initially anticipated by increasing our exposure to, among other things, interest rate risk, default risk and real estate market fluctuations.

If our tenants or operators are found to have violated applicable privacy and security laws and regulations, as well as contractual obligations, our tenants or operators could be subject to sanctions, fines, damages
and other additional civil or criminal penalties, which could have a material adverse effect on us.

There are a number of federal and state laws, rules and regulations, as well as contractual obligations, relating to the protection, collection, storage, use, retention, security, disclosure, transfer and other processing of
confidential, sensitive and personal information, including certain patient health information. Existing laws and regulations are constantly evolving, and new laws and regulations that apply to our business are being
introduced at every level of government in the United States. In many cases, these laws and regulations apply not only to third-party transactions, but also to transfers of information between or among us, our tenants and
operators, and other parties with whom we conduct business. These laws and regulations may be interpreted and applied differently over time and from jurisdiction to jurisdiction, and it is possible that they will be
interpreted and applied in ways that may have a material adverse effect on our business. We monitor legal developments in data privacy and security regulations at the local, state and federal level, however, the regulatory
framework for data privacy and security worldwide is continuously evolving and developing and, as a result, interpretation and implementation standards and enforcement practices are likely to remain uncertain for the
foreseeable future.

The management of protected health information (“PHI”) is subject to several regulations at the federal level, including the Health Insurance Portability and Accountability Act of 1996, its implementing regulations
and related federal laws and regulations (commonly referred to as “HIPAA”) and the Health Information Technology for Economic and Clinical Health Act (the “HITECH Act”). The HIPAA privacy and security
regulations protect medical records and other personal health information by limiting their use and disclosure, giving individuals the right to access, amend and seek accounting of their own health information, and limiting
most uses and disclosures of health information to the minimum amount reasonably necessary to accomplish the intended purpose. The HITECH Act strengthened HIPAA enforcement provisions and authorized State
Attorneys General to bring civil actions for HIPAA violations. It permits the HHS to conduct audits of HIPAA compliance and imposes significant civil monetary penalties even if we did not know or reasonably could not
have known about the violation. The Omnibus Rule extended certain privacy and security regulations to business associates and their subcontractors that handle protected health information and imposed new requirements
on HIPAA business associate contracts. The Omnibus Rule also clarified a covered entity’s (which is a healthcare provider, a health plan or healthcare clearinghouse) notification and reporting requirements in the event of
a breach of unsecured protected health information. This reporting obligation supplements state laws that also may require notification in the event of a breach of personal information. If our tenants or operators are found
to have violated the HIPAA privacy or security regulations or other federal or state laws protecting the confidentiality of patient health or personal information, including but not limited to the HITECH Act and the
Omnibus Rule, our tenants or operators could be subject to sanctions, fines, damages and other additional civil or criminal penalties, including litigation with those affected, which could have a material adverse effect on
us.

Numerous other federal and state laws protect the confidentiality, privacy, availability, integrity and security of PHI. For example, various states, such as California, Massachusetts and Washington, have implemented
privacy laws and regulations, such as the California Confidentiality of Medical Information Act, the California Consumer Privacy Act, the California Privacy Rights Act and the Washington My Health My Data Act, that
impose restrictive requirements regulating the use and disclosure of personally identifiable information, including PHI. These laws in many cases are more restrictive than, and may not be preempted by, the HIPAA rules
and may be subject to varying interpretations by courts and government agencies, creating complex compliance issues and potentially exposing us and our tenants and operators to additional expense, adverse publicity and
liability.
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Complying with these various laws, rules, regulations and standards, and with any new laws or regulations changes to existing laws, could cause us to incur substantial costs that are likely to increase over time, require
us to change our business practices, divert resources from other initiatives and projects, and restrict the way products and services involving data are offered, all of which may have a material adverse effect on us. Given the
rapid development of cybersecurity and data privacy laws, we expect to encounter inconsistent interpretation and enforcement of these laws and regulations, as well as frequent changes to these laws and regulations which
may expose us or our tenants or operators to significant penalties or liability for non-compliance, the possibility of fines, lawsuits (including class action privacy litigation), regulatory investigations, criminal or civil
sanctions, audits, adverse media coverage, public censure, other claims, significant costs for remediation and damage to reputation or otherwise have a material adverse effect on us. Any inability to adequately address data
privacy or security-related concerns, even if unfounded, or to comply with applicable laws, regulations, standards and other obligations relating to data privacy and security, could result in additional cost and liability to us,
damage our relationships with our tenants and operators, and have a material adverse effect on us.

Risks Related to our Indebtedness
Our level of indebtedness may increase our business risks.

As of December 31, 2025, we had total outstanding indebtedness of $1.0 billion, which included $375.5 million in mortgage notes payable, $334.7 million outstanding under the Fannie Mae Secured Debt, $150.0
million on the Term Loan and $186.0 million outstanding under the Revolving Facility. We may incur additional indebtedness in the future for various purposes. The amount of our indebtedness could have a material
adverse effect on us, including:

«  hindering our ability to adjust to changing market, industry or economic conditions;

« limiting our ability to access the capital markets to raise additional equity or debt on favorable terms or at all, whether to refinance maturing debt, to fund acquisitions, to fund dividends and other distributions or
for other corporate purposes;

«  limiting the amount of free cash flow available for future operations, acquisitions, dividends and other distributions, stock repurchases or other uses; and
*  making us more vulnerable to economic or industry downturns, including interest rate increases.

In most instances, we acquire real properties by using either existing financing or borrowing new funds. We may incur debt and pledge the underlying property as security for that debt to obtain funds to acquire
additional properties or for other corporate purposes. We may also borrow if we need funds to satisfy the REIT tax qualification requirement that we generally distribute annually to our stockholders at least 90% of our
REIT taxable income (which does not equal net income as calculated in accordance with GAAP), determined without regard to the deduction for dividends paid and excluding any net capital gain. We also may borrow if
we otherwise deem it necessary or advisable to assure that we maintain our qualification as a REIT.

If there is a shortfall between the cash flow from a property and the cash flow needed to service mortgage debt on that property, especially if we acquire the property when it is being developed or under construction,
we may use additional borrowings to fund the shortfall. Using debt increases the risk of loss because defaults on indebtedness secured by a property may result in lenders initiating foreclosure actions. In that case, we could
lose the property securing the loan that is in default. For U.S. federal income tax purposes, a foreclosure on any of our properties would be treated as a sale of the property for a purchase price equal to the outstanding
balance of the debt secured by the mortgage. If the outstanding balance of the debt secured by the mortgage exceeds our tax basis in the property, we would recognize taxable income on foreclosure, but would not receive
any cash proceeds. In this event, we may be unable to pay the amount of distributions required in order to maintain our REIT status. We may also fully or partially guarantee mortgage debt incurred by the subsidiary
entities that own our properties. In those cases, we will be responsible to the lender for repaying the debt if it is not paid by the entity. In the case of mortgages containing cross-collateralization or cross-default provisions,
a default on a single mortgage could affect multiple properties.
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Our financing arrangements have restrictive covenants, which may limit our ability to pursue strategic alternatives and react to changes in our business and industry or pay distributions.

The agreements governing our borrowings contain provisions that affect or restrict our policies regarding dividends and other distributions and our operations, require us to satisfy financial coverage ratios, and may
restrict our ability to, among other things, incur additional indebtedness, make certain investments, enter into certain transactions with our affiliates, discontinue insurance coverage, merge with another company and create,
incur or assume liens. These or other limitations may materially and adversely affect our flexibility and our ability to achieve our investment and operating objectives. Our failure to comply with those covenants could
result in an event of default which, if not cured or waived, could result in the acceleration of debt under such agreements. Any such event of default or acceleration could have a material adverse effect on us.

Changes in the debt markets could have a material adverse impact on us.

The commercial real estate debt markets are subject to volatility, resulting in, from time to time, the tightening of underwriting standards by lenders and credit rating agencies and reductions in the availability of
financing. For example, recent credit and capital market conditions have been characterized by volatility and a tightening of credit standards. This may impact our ability to access capital on favorable terms, in a timely
manner, or at all, which could make obtaining funding for our capital needs more challenging or expensive. These factors could lead to increases in our borrowing costs.

If our overall cost of borrowing continues to increase, either due to increases in the index rates or due to increases in lender spreads, we will need to factor such increases into pricing and projected returns for any
future acquisitions. This may result in future acquisitions generating lower overall economic returns. Volatility in the debt markets, may materially and adversely affect our ability to borrow monies to finance the purchase
of, or other activities related to, our real estate assets. If we are unable to borrow monies on terms and conditions that we find acceptable, our ability to purchase properties and meet other capital requirements may be
limited, and the return on the properties we do purchase may be lower. In addition, we may find it difficult, costly or impossible to refinance maturing indebtedness.

Furthermore, the state of the debt markets could have an impact on the overall amount of capital being invested in real estate, which may result in price or value decreases of real estate assets and could negatively
impact the value of our assets, which could have a material adverse effect on us.

e o debted,

Elevated interest rates may make it difficult for us to fi e Or ¥ secured by our properties and could increase the amount of our debt payments.

We have borrowed, and may continue to borrow monies, secured and unsecured by our properties. During 2022 and 2023, the U.S. Federal Reserve began a process of raising the federal funds rate and quantitative
tightening to address rising inflation. Recently, the U.S. Federal Reserve has begun to reduce interest rates; however, it remains unclear as to whether or how quickly interest rates will continue to decline. However, for
most of the periods presented herein, rates were rising or elevated versus historical lows, which may materially and adversely affect our ability to refinance our indebtedness, including the indebtedness secured by our
properties, as the loans come due or we otherwise desire to do so on favorable terms, or at all. If interest rates are higher when the indebtedness is refinanced, we may not be able to refinance indebtedness secured by the
properties and we may be required to obtain equity to repay the loan or to increase the collateral for the loan, which could materially and adversely affect us.

In addition, we have incurred, and may continue to incur, variable-rate debt. The elevated federal funds rate in recent years has increased the borrowing costs on our variable-rate debt and may increase the cost of any
new debt we incur or refinance. We have mortgages, credit facilities and derivative agreements that have terms that are based on the Secured Overnight Financing Rate (“SOFR”™). As of December 31, 2025, 17.8% of our
total gross debt bore interest at variable rates. As of December 31, 2025, we had 10 designated interest rate swaps with an aggregate notional amount of $150.0 million, which effectively fixes a portion of our variable-rate
debt, and we had six interest rate caps with an aggregate notional amount of $338.0 million, which, while not designated as hedges for accounting purposes, do economically limit our exposure to increasing variable rates,
but such interest rate swap and caps may not be effective in reducing our exposure to interest rate changes. Moreover, to the extent we borrow at
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fixed rates or continue to enter into fixed interest rate swaps, we will not benefit from reduced interest expense if interest rates decrease.
Any hedging strategies we utilize may not be successful in mitigating our risks.

We have used, and may continue to use, derivative financial instruments to hedge our exposure to changes in interest rates with respect to borrowings made or to be made to acquire or own real estate assets, which
instruments expose us to credit basis and legal enforceability risks. Derivative financial instruments may include interest rate swap contracts, interest rate cap or floor contracts, futures or forward contracts, options or
repurchase agreements. In this context, credit risk is the failure of the counterparty to perform under the terms of the derivative contract. If the fair value of a derivative contract is positive, the counterparty will owe us the
applicable amount, which creates credit risk for us. Basis risk occurs when the index upon which the contract is based is more or less variable than the index upon which the hedged asset or liability is based, thereby
making the hedge less effective. Finally, legal enforceability risks encompass general contractual risks, including the risk that the counterparty will breach the terms of;, or fail to perform its obligations under, the derivative
contract. These derivative instruments are speculative in nature and there is no guarantee that they will be effective. If we are unable to manage these risks effectively, we could be materially and adversely affected.

Risks Related to our Corporate Structure
The limit on the number of shares a person may own may discourage a third-party from acquiring us in a manner that might result in a premium price to our stockholders.

Our charter, with certain exceptions, authorizes our directors to take such actions as are necessary and desirable to preserve our qualification as a REIT. Unless exempted (prospectively or retroactively) by our Board,
no person may own more than 9.8% in value of the aggregate of our outstanding shares of capital stock or more than 9.8% (in value or in number of shares, whichever is more restrictive) of any class (including our Class A
common stock) or series of shares of our capital stock. This restriction may have the effect of delaying, deferring or preventing a change in control of us, including an extraordinary transaction (such as a merger, tender
offer or sale of all or substantially all our assets) that might provide a premium price for holders of our common stock (including our Class A common stock).

The terms of our Series A Preferred Stock, Series B Preferred Stock, and the terms of other preferred stock we may issue, may discourage a third-party from acquiring us in a manner that might result in a premium
price to stockholders.

The change of control conversion and redemption features of the Series A Preferred Stock and Series B Preferred Stock may make it more difficult for a party to acquire us or discourage a party from seeking to acquire
us. Upon the occurrence of a change of control, holders of Series A Preferred Stock and Series B Preferred Stock will, under certain circumstances, have the right to convert some of or all their shares of Series A Preferred
Stock and Series B Preferred Stock into shares of our common stock (or equivalent value of alternative consideration) and under these circumstances we will also have a change of control redemption right to redeem shares
of Series A Preferred Stock and Series B Preferred Stock. Upon exercise of this conversion right, the holders will be limited to a maximum number of shares of our common stock pursuant to a predetermined ratio. These
features of Series A Preferred Stock and Series B Preferred Stock may have the effect of discouraging a third-party from seeking to acquire us or of delaying, deferring or preventing a change of control under
circumstances that otherwise could provide the holders of our common stock (including our Class A common stock) with the opportunity to realize a premium over the then-current market price or that stockholders may
otherwise believe is in their best interests. We may also issue other classes or series of preferred stock that could also have the same effect.

Conflicts of interest could arise as a result of our officers’ other positions and/or interests outside of us.

‘We rely on our management for implementation of our policies and our day-to-day operations. Although a majority of their business time is spent working for us, they may engage in other investment and business
activities in which we have no economic interest. Their responsibilities relating to these other activities could result in action or inaction that is detrimental to our business, which could harm the implementation of our
growth strategies and
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achievement of our business strategies. They may face conflicts of interest in allocating time among us and their other business ventures and in meeting obligations to us and those other business ventures.
We have opted out of certain provisions of the MGCL relating to deterring or defending hostile takeovers.

Under Maryland law, “business combinations” between a Maryland corporation and an interested stockholder (as defined in the statute) or an affiliate of an interested stockholder are prohibited for five years after the
most recent date on which the interested stockholder becomes an interested stockholder. These business combinations include a merger, consolidation, share exchange or, in circumstances specified in the statute, an asset
transfer or issuance or reclassification of equity securities. An interested stockholder is defined as:

« any person who beneficially owns, directly or indirectly, 10% or more of the voting power of the corporation’s outstanding voting stock; or

« an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial owner, directly or indirectly, of 10% or more of the voting power of the then
outstanding stock of the corporation.

These prohibitions are intended to prevent a change of control by interested stockholders who do not have the support of our Board. Pursuant to the statute, our Board has, by board resolution, exempted business
combinations between us and any person from the business combination provisions of the MGCL. However, we cannot assure you that our Board will not opt to be subject to such business combination provisions in the
future.

Also, under Maryland law, control shares of a Maryland corporation acquired in a control share acquisition have no voting rights except to the extent approved by a vote of stockholders entitled to cast two-thirds of the
votes entitled to be cast on the matter. Shares owned by the acquirer, an officer of the corporation, or an employee of the corporation who is also a director of the corporation, are excluded from the vote on whether to
accord voting rights to the control shares. As permitted by the MGCL, our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any person of our stock.

Because we have opted out of the above provisions of the MGCL, we have removed certain protections of the MGCL that may otherwise have deterred a hostile takeover or assisted us in defending against a hostile
takeover.

The MGCL and our organizational documents limit our stockholders’ right to bring claims against our officers and directors.

The MGCL provides that a director has no liability in such capacity if he or she performs his or her duties in good faith, in a manner he or she reasonably believes to be in the corporation’s best interests and with the
care that an ordinarily prudent person in a like position would use under similar circumstances. Our charter requires us, to the maximum extent permitted by Maryland law, to indemnify and advance expenses to our
directors and officers. Additionally, our charter limits, to the maximum extent permitted by Maryland law, the liability of our directors and officers to us and our stockholders for monetary damages. Moreover, we have
entered into separate indemnification agreements with each of our directors and executive officers and intend to enter into indemnification agreements with each of our future directors and executive officers. Although our
charter does not limit the liability of our directors and officers or allow us to indemnify our directors and officers to a greater extent than permitted under Maryland law, we and our stockholders may have more limited
rights against our directors and officers than might otherwise exist under common law, which could reduce our stockholders’ and our recovery against them. In addition, we may be obligated to fund the defense costs
incurred by our directors and officers in some cases, which would decrease the cash otherwise available for distribution to our stockholders.

Our bylaws designate the Circuit Court for Baltimore City, Maryland as the sole and exclusive forum for certain actions and proceedings that may be initiated by our stockholders.

Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Circuit Court for Baltimore City, Maryland, or, if that court does not have jurisdiction, the United States District Court
for the District of Maryland, Northern Division, is the sole and exclusive forum for: (i) any Internal Corporate Claim, as
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such term is defined in the MGCL, or any successor provision thereof, other than any action arising under federal securities laws, including, without limitation, (a) any derivative action or proceeding brought on our behalf,
(b) any action asserting a claim of breach of any duty owed by any of our directors, officers or other employees to us or to our stockholders or (c) any action asserting a claim against us or any of our directors, officers or
other employees arising pursuant to any provision of the MGCL, our charter or our bylaws; or (ii) any other action asserting a claim against us or any of our directors, officers or other employees that is governed by the
internal affairs doctrine. Our bylaws also provide that unless we consent in writing, none of the foregoing actions, claims or proceedings may be brought in any court sitting outside the State of Maryland and the federal
district courts are, to the fullest extent permitted by law, the sole and exclusive forum for the resolution of any complaint asserting a cause of action under the Securities Act. These choice of forum provisions may limit a
stockholder’s ability to bring a claim in a judicial forum that the stockholder believes is favorable. Alternatively, if a court were to find these provisions of our bylaws inapplicable to, or unenforceable in respect of, one or
more of the specified types of actions or proceedings, we may incur additional costs associated with resolving these matters in other jurisdictions.

Our business and operations could suffer if our operations experience system failures or cyber incidents or a deficiency in cybersecurity.

Our internal information technology networks and related systems (as well as those of our tenants, operators and other third-party operators of our healthcare facilities) are vulnerable to damage from any number of
sources, including computer viruses, unauthorized access, energy blackouts, natural disasters, terrorism, war and telecommunication failures. Any system failure or accident that causes interruptions in our operations could
result in a material disruption to our business. We may also incur additional costs to remedy damages caused by these disruptions.

As reliance on technology has increased, so have the risks posed to those systems. We must regularly monitor and develop our networks and information technology to seek to prevent, detect, address and mitigate the
risk of unauthorized access, misuse, computer viruses and social engineering, such as phishing. We periodically monitor our technology and cybersecurity, including with the aid of third-party service providers, and
evaluate new, and upgrades to existing, network and information technology systems, to create processes for risk assessment, testing, prioritization, remediation, risk acceptance and reporting, and to provide awareness
training around phishing, malware and other cyber risks to protect our operations against cyber risks and security breaches. However, these upgrades, processes, new technology and training may not be sufficient to protect
us from all risks. Even the most well protected information, networks, systems and facilities remain potentially vulnerable because the techniques and technologies (including artificial intelligence) used in attempted
attacks and intrusions evolve and generally are not recognized until launched against a target. In some cases, attempted attacks and intrusions are designed not to be detected and, in fact, may not be detected. Such attacks
also may be further enhanced in frequency or effectiveness through threat actors’ use of artificial intelligence.

The remediation costs and lost revenues experienced by a subject of an intentional cyberattack or other event which results in unauthorized third-party access to systems to disrupt operations, corrupt data or steal
confidential information may be significant and significant resources may be required to repair system damage, protect against the threat of future security breaches or to alleviate problems, including reputational harm,
loss of revenues and litigation, caused by any breaches. Additionally, any failure to adequately protect against unauthorized or unlawful processing of personal data, or to take appropriate action in cases of infringement
may result in significant penalties under privacy law.

Furthermore, a security breach or other significant disruption involving our information technology networks could:
< result in misstated financial reports, violations of loan covenants, missed reporting deadlines or missed permitting deadlines;

«  affect our ability to properly monitor our compliance with the rules and regulations regarding our qualification as a REIT;
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«  result in the unauthorized access to, and destruction, loss, theft, misappropriation or release of, proprietary, confidential, sensitive or otherwise valuable information (including information about our tenant
operators and other third-party operators of our healthcare facilities, as well as the patients or residents at those facilities), which others could use to compete against us or for disruptive, destructive or otherwise
harmful purposes and outcomes;

«  result in our inability to maintain the building systems relied upon by our tenants for the efficient use of their leased space;

«  require significant management attention and resources to remedy any damages that result;

«  subject us to claims for breach of contract, damages, credits, penalties or termination of leases or other agreements; or

« materially and adversely affect our reputation among our tenants, operators and investors generally.

There can be no assurance that operators will detect cybersecurity incidents or promptly report such incidents to us, which could delay our ability to respond to threats and mitigate damages.

Although we intend to continue to implement industry-standard security measures, there can be no assurance that those measures will be sufficient. In addition, while we carry cyber liability insurance, such insurance
may not be adequate to cover all losses related to such events.

We depend on the Operating Partnership and its subsidiaries for cash flow and are structurally subordinated in right of payment to the obligations of the Operating Partnership and its subsidiaries.

‘We conduct, and intend to continue conducting, all of our business operations through the Operating Partnership and its subsidiaries, and, accordingly, we rely on distributions from the Operating Partnership and its
subsidiaries to provide cash to pay our obligations. There is no assurance that the Operating Partnership or its subsidiaries will be able to, or be permitted to, pay distributions to us that will enable us to meet our obligations
and to pay dividends and other distributions to our stockholders. Each of the Operating Partnership and its subsidiaries is a distinct legal entity and, under certain circumstances, legal and contractual restrictions may limit
our ability to obtain cash from these entities. In addition, any claims we may have will be structurally subordinated to all existing and future liabilities and obligations of the Operating Partnership and its subsidiaries and
any preferred equity that such entities may issue. Therefore, in the event of our bankruptcy, liquidation or reorganization, our assets and those of the Operating Partnership and its subsidiaries will be available to satisfy the
claims of our creditors or to pay dividends and other distributions to our stockholders only after all the liabilities and other obligations of the Operating Partnership and its subsidiaries have been paid in full.

Risks Related to an Investment in our Common Stock (including our Class A common stock) and this Offering

There is currently no established public trading market for shares of our common stock (including our Class A common stock), and we cannot assure you that a public trading market will develop, will be maintained
or will be liquid.

Prior to this offering, there has been no established public trading market for shares of our common stock or our Class A common stock. We have applied to list our Class A common stock on Nasdaq under the symbol
“NHP” upon completion of this offering. Our common stock (then including shares of common stock issued as a result of the Class A Conversion) will be listed on Nasdaq on the date that is 180 days after the date of this
prospectus. Even if our Class A common stock (and common stock, following the Class A Conversion) is approved for listing on Nasdagq, an active and liquid trading market for the shares of our Class A common stock
(and our common stock, following the Class A Conversion) may not develop after the completion of this offering or, even if it develops, may not be sustained. In the absence of a public trading market, a stockholder may
be unable to sell his, her or its shares of our Class A common stock or common stock, as applicable, when desired at an attractive price, or at all. The initial public offering price for shares of our Class A common stock will
be determined by agreement among us and
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the underwriters upon consideration of various matters described under “Underwriting,” and we cannot assure you that shares of our Class A common stock or common stock, as applicable, will not trade below the initial
public offering price following completion of this offering. Whether a public trading market for shares of our Class A common stock (and shares of our common stock, following the Class A Conversion) will develop will
depend on a number of factors, including the extent of institutional investor interest in us, the reputation of REITs generally and healthcare REITs specifically and the attractiveness of their equity securities in comparison
to other equity securities (including securities issued by other real estate-based companies), our actual and projected financial results, our distribution policy and general stock and market conditions.

The Estimated Per Share NAV of our common stock may not be an accurate reflection of fair value of our assets and liabilities and likely will not represent the amount of net proceeds that would result if we were
liquidated or dissolved or completed a merger or other sale of our company.

The methodology used by our Board in reaching an Estimated Per Share NAV of our common stock is based upon a number of estimates, assumptions, judgments and opinions that may, or may not, prove to be
correct. The use of different estimates, assumptions, judgments or opinions may have resulted in significantly different estimates of the per share NAV of our common stock. Also, the Estimated Per Share NAV of our
common stock reflects an estimate as of a given point in time and will fluctuate over time as a result of, among other things, developments related to individual assets and changes in the real estate and capital markets.
Most recently, on March 26, 2025, our Board unanimously approved and established an updated Estimated Per Share NAV of our common stock of $32.15 as of December 31, 2024. The Estimated Per-Share NAV of
$32.15 selected by our Board fell within the range of the values reported by an independent valuation firm in accordance with the valuation guidelines. As with any valuation methodology, our independent valuation firm’s
methodology was based upon a number of estimates and assumptions that may not have been accurate or complete. Different parties with different assumptions and estimates could derive a different estimated per share
NAV, and these differences could be significant. Furthermore, as described under “Underwriting,” the initial public offering price in this offering will be determined by us and the underwriters based on various matters that
differ from the aforementioned third-party valuation firm in determining our historical Estimated Per-Share NAV, and there can be no assurance that such initial public offering price per share of Class A common stock will
equal or exceed such historical Estimated Per-Share NAV.

The updated Estimated Per-Share NAV was an estimate as of a given point in time and the value of shares of our common stock will fluctuate over time as a result of, among other things, the number of shares of our
common stock outstanding, developments related to individual assets and changes in the real estate and capital markets. Accordingly, with respect to the updated estimated per share NAV, we can give no assurance that:

« astockholder would be able to resell his, her or its shares at our updated Estimated Per-Share NAV;
« astockholder would ultimately realize distributions per share equal to our updated Estimated Per-Share NAV upon liquidation of our assets and settlement of our liabilities or a sale of our company;
«  shares of our Class A common stock (and shares of our common stock, following the Class A Conversion) would trade at any updated Estimated Per-Share NAV on a national securities exchange;

< anindependent third-party appraiser or other third-party valuation firm, other than the third-party valuation firm engaged by our Board to assist in its determination of the updated Estimated Per-Share NAV, would
agree with our Estimated Per-Share NAV; or

« the methodology used to estimate our updated per share NAV would be acceptable to the Financial Industry Regulatory Authority, Inc. (“FINRA”) or comply with reporting requirements under the Employee
Retirement Income Security Act (“ERISA”), the Code or other applicable law.

Further, our Board has ultimately been responsible for determining the Estimated Per-Share NAV. Our independent valuation firm calculates estimates of the value of our real estate assets, and our Board reviews those
valuations both for consistency with the valuation guidelines and for the reasonableness of the independent valuation firm’s conclusions. After any particular valuation, there are likely to be changes in the value of our
assets that would not be reflected in the published Estimated Per-Share NAV.
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The market price and trading volume of shares of our common stock (including our Class A common stock) may be volatile and decline significantly.

The U.S. stock markets have experienced significant price declines and volume fluctuations. As a result, the market price of shares of our Class A common stock and our common stock following the Class A
Conversion are likely to be similarly volatile, and investors in shares of our Class A common stock and our common stock, as applicable, may experience a significant decrease in the market price of their shares, including
decreases unrelated to our operating performance or prospects. We cannot assure you that the market price of shares of our Class A common stock and our common stock will not be volatile or decline significantly in the
future.

In addition to the risks described in this “Risk Factors” section, a number of factors could negatively affect the market price, or volatility of the market price, of our common stock (including our Class A common
stock), potentially significantly, or result in fluctuations in the trading volume of shares of our common stock (including our Class A common stock), including:

« the annual yield from distributions on shares of our Class A common stock and our common stock, as applicable, as compared to yields on other financial instruments;
*  equity issuances by us or future sales of substantial amounts of our common stock by our existing or future stockholders, or the perception that such issuances or future sales may occur;
« increases in market interest rates or a decrease in our distributions to stockholders that lead purchasers of shares of our Class A common stock or our common stock to demand a higher yield;

« the Class A Conversion, pursuant to which our existing common stock will become listed on Nasdaq, and the expiration or early release of the lock-up agreements entered into with the underwriters by certain
parties described elsewhere in this prospectus under “Shares Eligible for Future Sale—Lock-up Agreements”;

«  changes in market valuations of similar companies;

« fluctuations in stock market prices and volumes;

« additions or departures of key management personnel;

*  our operating performance and the performance of other similar companies;

« actual or anticipated differences in our quarterly operating results;

«  changes in expectations of future financial performance or changes in estimates of securities analysts;

*  our concentration in the healthcare industry and particular classes within it, as well as our geographic concentrations;

*  publication of research reports about us or our industry by securities analysts;

« failure to maintain our qualification for taxation as a REIT;

« adverse market reaction to any indebtedness we incur in the future, or our level of secured or overall indebtedness;

« strategic decisions by us or our competitors, such as acquisitions, divestments, spin offs, joint ventures, strategic investments or changes in business strategy;
< the passage of legislation or other regulatory developments that adversely affect us, our tenants, our operators or the healthcare industry;

«  speculation or negative publicity in the press or investment community;
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« failure to satisfy the listing or other rules or requirements of Nasdaq;

«  failure to comply with the requirements of the Sarbanes-Oxley Act of 2002;

«  actions by institutional stockholders;

<  changes in accounting principles or the necessity for accounting restatements or existence of other accounting problems; and
«  general market conditions, including factors unrelated to our operating performance and prospects.

In the past, securities class action litigation has often been instituted against companies following periods of volatility or a significant decline in the market price of their common stock. This type of litigation could
result in substantial costs and divert our management’s attention and resources, which could have a material adverse effect on us.

Higher market interest rates may result in a decrease in the market price of shares of our common stock (including our Class A common stock), potentially significantly.

One of the factors that will influence the market price of shares of our common stock (including our Class A common stock) will be the distribution yield on shares of our common stock and our Class A common stock
(as a percentage of the price of shares of our common stock and our Class A common stock, respectively) relative to market interest rates. Higher market interest rates may lead prospective purchasers of shares of our
common stock (including our Class A common stock) to expect a higher distribution yield and also would likely increase our borrowing costs and potentially decrease funds available for distribution to our stockholders.
Thus, higher market interest rates could cause the market price of our common stock (including our Class A common stock) to decrease, potentially significantly.

We may allocate the net proceeds from this offering in ways that you and other stockholders may not approve.

Our management currently intends to use the net proceeds from this offering in the manner described in “Use of Proceeds,” and will have broad discretion in the application of the net proceeds from this offering. We
may invest or spend the proceeds of offerings in ways with which you may not agree or in ways which may not enhance the value of our common stock (including our Class A common stock).

Future offerings of debt securities, which would be senior to our common stock (including our Class A common stock), or equity securities, which would dilute our existing stockholders and may be senior to our
common stock (including our Class A common stock), may adversely affect our stockholders.

Our common stock (including our Class A common stock) will rank junior to all Series A Preferred Stock and Series B Preferred Stock and our existing and future debt and to other non-equity claims on us and our
assets available to satisfy claims against us, including claims in bankruptcy, liquidation or similar proceedings. Certain of the agreements governing our outstanding indebtedness include, and our future debt may include,
restrictions on our ability to pay dividends to common stockholders, including holders of our common stock and our Class A common stock. As of December 31, 2025, there were 3,845,515 and 3,416,656 shares of Series
A Preferred Stock and Series B Preferred Stock issued and outstanding, respectively.

We may in the future attempt to increase our capital resources by offering debt or equity securities, including notes and classes of our preferred or common stock. Debt securities or shares of our preferred stock will
generally be entitled to receive interest payments or distributions, both current and in connection with any liquidation or sale, prior to the holders of our common stock (including our Class A common stock). We are not
required to offer any such additional debt or preferred stock to existing common stockholders on a preemptive basis. Therefore, issuances of common stock or other equity securities will generally dilute the holdings of our
existing stockholders. Because we may generally issue any such debt or preferred stock in the future without obtaining the approval of our stockholders, you will bear the risk of our future issuances reducing the market
price of our common stock (including our Class A common stock) and diluting your proportionate ownership. Because our decision to issue
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debt or equity securities in any future offering will depend on market conditions and other factors beyond our control, we cannot predict or estimate the form, amount, timing or nature of our future issuances.

In addition, subject to any limitations set forth under Maryland law, our Board may amend our charter to increase or decrease the number of authorized shares of our stock, or the number of authorized shares of any
class or series of our stock designated. All such shares may be issued in the sole discretion of our Board. In addition, we have granted, and expect to grant in the future, equity awards under our Equity Incentive Plan to our
independent directors and certain of our employees, including our executive officers, which to date have consisted of our restricted shares and PSUs, which are exchangeable into shares of our common stock subject to
satisfaction of certain conditions. Finally, we have partnership units outstanding which are redeemable for cash or, at our election, exchangeable into shares of our common stock.

Therefore, existing stockholders will experience dilution of their equity investment in us as we (i) sell additional shares of our common stock in the future, (ii) sell securities that are convertible into or exchangeable
for shares of our common stock, including Common OP Units, (iii) issue restricted shares of our common stock, PSUs or other equity-based securities under our Equity Incentive Plan or (iv) issue shares of our common
stock in a merger or to sellers of properties acquired by us in connection with an exchange of Common OP Units.

Because the Common OP Units may, at our election, be exchanged for shares of our common stock, any merger, exchange or conversion between the Operating Partnership and another entity ultimately could result in
the issuance of a substantial number of shares of our common stock, thereby diluting the percentage ownership interest of other stockholders. Because of these and other reasons, our stockholders may experience
substantial dilution in their equity investment in us.

We may be unable to raise additional capital on favorable terms, or at all, needed to grow our business.

‘We may not be able to increase our capital resources by engaging in additional debt or equity financings. Even if we complete such financings, they may not be on favorable terms. These circumstances could have a
material adverse effect on us. Additionally, we may be required to accept terms that restrict our ability to incur additional indebtedness or take other actions (including terms that require us to maintain specified liquidity or
other ratios) that would otherwise be in the best interests of our stockholders.

We may be unable to make distributions at expected levels, which could result in a decrease in the market price of our common stock (including our Class A common stock).

We may be unable to make distributions at expected levels, which could result in a decrease in the market price of our common stock (including our Class A common stock). Our estimated initial annual distribution to
our stockholders represents approximately 158.7% of our estimated cash available for distribution attributable to our stockholders for the 12 months ending December 31, 2026 as calculated in “Distribution Policy.”
Accordingly, we may be unable to pay our estimated initial annual distribution to our stockholders out of cash available for distribution. To the extent our actual cash available for distribution to our stockholders is not
sufficient to pay our estimated initial annual distribution to our stockholders and our operating cash flow does not increase, we may have to fund distributions from cash on hand, borrowings (which may be secured or
unsecured), sales of certain assets or additional offerings or reduce such distributions. In particular, if we determine not to sell assets or reduce distributions, we would expect to be able to fund any shortfall with cash and
cash equivalents and/or borrowings under the Revolving Facility. As of December 31, 2025, on an adjusted basis assuming the application of the net proceeds from this offering, we had $337.9 million of undrawn and
available capacity under the Revolving Facility (pursuant to the terms of the Credit Agreement) and $392.4 million of cash and cash equivalents. If we borrow to fund distributions, our future interest expense would
increase, thereby reducing our earnings and cash available for distribution from what they otherwise would have been. If cash available for distribution generated by our assets is less than our current estimate, or if such
cash available for distribution decreases in future periods from expected levels, our inability to make the expected distributions could result in a decrease in the market price of our common stock (including our Class A
common stock). In the event the underwriters” overallotment option to purchase additional shares is exercised, pending investment of the proceeds therefrom, our ability to pay such distributions out of cash from our
operations may be further adversely affected.
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If we make distributions from sources other than our cash flows from operations, we may not be able to sustain any prevailing distribution rate, and we may have fewer funds available for acquisitions of healthcare
properties and other assets.

Our organizational documents permit us to make distributions to our stockholders from any source without limit (other than those limits set forth under Maryland law). To the extent we fund distributions from sources
other than our cash flows from operations, we will have fewer funds available for acquisitions of healthcare properties and other assets. At times, we may need to borrow funds or sell equity securities to make distributions
to our stockholders, which could increase the costs to operate our business or dilute our stockholders’ investments in us, as the case may be. Furthermore, if we cannot cover our distributions to our stockholders with cash
flows from operations, we may be unable to sustain any prevailing distribution rate.

14,

Our distributions to stockh 's may change, which could decrease the market price of shares of our common stock (including our Class A stock), p ially signifi ly

All distributions made to our stockholders will be at the sole discretion of our Board and will depend upon our business, financial condition, liquidity, results of operations, FFO, Normalized FFO, EBITDA, Adjusted
EBITDA, prospects, maintenance of our REIT qualification, applicable law and such other matters as our Board may deem relevant from time to time. We intend to evaluate our distribution policy from time to time, and it
is possible that stockholders may not receive distributions equivalent to those previously paid by us for various reasons, including the following: we may not have enough cash to pay such distributions due to changes in
our cash requirements, indebtedness, capital spending plans, operating cash flows or financial condition; decisions on whether, when, and in what amounts to make any future distributions will remain at all times entirely at
the sole discretion of our Board, which reserves the right to change our distribution practices at any time and for any reason; our Board may elect to retain cash for investment purposes, working capital reserves or other
purposes, or to maintain or improve any credit ratings; and the amount of distributions that our subsidiaries, joint ventures or investees may distribute to us may be subject to restrictions imposed by state law, state
regulators and/or the terms of any current or future indebtedness or other financing that these entities may undertake. Stockholders have no contractual or other legal right to distributions that have not been authorized by
our Board and declared by us. We cannot assure our stockholders that we will be able to pay any distributions or maintain distributions that we may declare in the future or that distributions will increase over time, nor can
we give any assurance that incomes from the properties will increase or that the properties we buy will increase in value or support existing or increased distributions over time. We may need to fund such distributions from
external sources, as to which no assurances can be given. In addition, as noted above, we may choose to retain operating cash flows, and these retained funds, although they may increase the value of our underlying assets,
may not correspondingly increase the market price of shares of our common stock (including our Class A common stock). Our failure to meet the market’s expectations with regard to the level of cash distributions to our
stockholders likely would decrease the market price of shares of our common stock (including our Class A common stock).

The representatives of the underwriters of this offering may waive or release parties to the lock-up agreements entered into in connection with this offering, which could decrease the market price of our common
stock (including our Class A common stock) significantly and impair our ability to raise capital.

We, our directors and executive officers, and certain holders of Common OP Units will enter into lock-up agreements pursuant to which we and they will be subject to certain restrictions with respect to the sale or
other disposition of shares of our Class A common stock during the period ending 180 days after the date of this prospectus. The representatives, at any time and without notice, may release all or any portion of the shares
of our Class A common stock subject to the foregoing lock-up agreements. See “Underwriting” for more information on these agreements. If the restrictions under the lock-up agreements are waived, then the shares of our
Class A common stock, subject to compliance with the Securities Act or exceptions therefrom, will be available for sale into the public markets, which could cause the market price of shares of our common stock
(including our Class A common stock) to decline significantly and impair our ability to raise capital.
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Because we have a large number of stockholders and shares of our common stock (including our Class A common stock) have not been listed on a national securities exchange prior to this offering, there may be
significant pent-up demand to sell shares of our common stock (including our Class A common stock). Significant sales of shares of our common stock or Class A common stock, or the perception that significant
sales of such shares could occur, may cause the price of shares of our common stock (including our Class A common stock) to decline significantly.

Upon the completion of this offering, we expect to have outstanding a total of 67,778,433 shares of our common stock (including our Class A common stock and the Listing Equity Awards (based on the midpoint of
the estimated initial public offering price range set forth on the cover page of this prospectus and assuming the overallotment option is not exercised) but excluding shares of our common stock issuable upon conversion of
our OP Units), or 73,553,433 shares if the underwriters exercise in full their option to purchase additional shares of our Class A common stock. In addition, pursuant to the terms of the Equity Incentive Plan, after this
offering, the number of shares available for future issuance under our Equity Incentive Plan will increase to 3,305,014 shares (an increase of 2,502,500 shares, which represents 6.5% of the shares issued and sold by the
Company in this offering (assuming no exercise of the underwriters” overallotment option to purchase additional shares)). Prior to this offering, neither our Class A common stock nor our common stock was listed on any
national securities exchange and the ability of a stockholder to sell his, her or its shares was limited. As a result, there may be increased demand to sell shares of our common stock upon the Class A Conversion, at which
time shares of our common stock owned by the continuing investors will be listed on Nasdaq and, to the extent held by non-affiliates, will not be subject to transfer restrictions under the Securities Act. A large volume of
sales of shares of our common stock (or our Class A Common Stock prior to the Class A Conversion) could decrease the market price of shares of our common stock or our Class A common stock significantly and could
impair our ability to raise additional capital through the sale of equity or hybrid securities in the future. Even if a substantial number of sales of shares of our common stock or our Class A common stock are not effected,
the mere perception of the possibility of these sales could decrease the market price of shares of our common stock or Class A common stock significantly and have a negative effect on our ability to raise capital in the
future.

If securities or industry analysts do not publish research or publish unfavorable research about our business, the market price and trading volume of our common stock (including our Class A common stock) could
decline significantly.

The trading market for our common stock (including our Class A common stock) will be influenced by the research and reports that industry or securities analysts publish about us or our business. If one or more of
these analysts ceases coverage of the Company or fails to publish reports on us regularly, we could lose visibility in the financial markets, which in turn could cause the market price and trading volume of our common
stock (including our Class A common stock) to decline significantly. Moreover, if our operating results do not meet the expectations of the investor community, one or more of the analysts who cover us may change their
recommendations regarding the Company, and the market price of our common stock (including our Class A common stock) could decline.

)

We cannot guarantee the payment of any di ds on our stock (including our Class A common stock), or the timing or amount of any such dividends.

Following the completion of this offering, our Board may elect to declare cash dividends on our common stock (including our Class A common stock), subject to our compliance with applicable law, and depending on,
among other things, our business, financial condition, liquidity, results of operations, FFO, Normalized FFO, EBITDA, Adjusted EBITDA, prospects, maintenance of our REIT qualification, applicable law and such other
matters as our Board may deem relevant from time to time. The declaration and amount of any future dividends is subject to the discretion of our Board and we have no obligation to pay any dividends at any time. We have
not adopted a written dividend policy. We cannot assure you that we will pay our anticipated dividend in the same amount or frequency, or at all, in the future. See “Distribution Policy.”
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idond

We may not have sufficient available cash to pay any di on our c stock (including our Class A c stock) following the blish of cash reserves and payment of expenses.

‘We may not have sufficient available cash to pay dividends on our common stock (including our Class A common stock). The amount of cash available for dividend payments will be reduced by our operating expenses
and the amount of any cash reserves established by our Board to provide for future operations, future capital expenditures, including development, future debt service requirements and future cash distributions to our
stockholders. The amount of available cash that we distribute to our stockholders will depend principally on the cash we generate from operations, which will depend on the various factors described herein.

Furthermore, the amount of cash we have available for dividend payments depends primarily on our cash flow, including cash from financial reserves and working capital or other borrowings, and not solely on
profitability, which will be affected by non-cash items. As a result, we may make dividend payments during periods when we record losses for financial accounting purposes and may not make dividend payments during
periods when we record net income for financial accounting purposes.

U.S. Federal Income Tax Risks
Our failure to remain qualified as a REIT would subject us to U.S. federal income tax and potentially state and local tax.

We elected to be taxed as a REIT commencing with our taxable year ended December 31, 2013, and intend to operate in a manner that will allow us to continue to qualify as a REIT. However, we may terminate our
REIT qualification inadvertently or if our Board determines that doing so is in our best interests. Our qualification as a REIT depends upon our satisfaction of certain asset, income, organizational, distribution, stockholder
ownership and other requirements on a continuing basis. We have structured and intend to continue structuring our activities in a manner designed to satisfy all the requirements to qualify as a REIT. However, the REIT
qualification requirements are extremely complex and interpretation of the U.S. federal income tax laws governing qualification as a REIT is limited. Furthermore, any opinion of our counsel, including tax counsel, as to
our eligibility to remain qualified as a REIT is not binding on the IRS and is not a guarantee that we will continue to qualify as a REIT. Accordingly, we cannot be certain that we will be successful in operating so that we
can remain qualified as a REIT. Our ability to satisfy the asset tests depends on our analysis of the characterization and fair market values of our assets, some of which are not susceptible to a precise determination, and for
which we may not obtain independent appraisals. Our compliance with the REIT income or quarterly asset requirements also depends on our ability to successfully manage the composition of our income and assets on an
ongoing basis. Accordingly, if certain of our operations were to be recharacterized by the IRS, such recharacterization could jeopardize our ability to satisfy all requirements for qualification as a REIT. Furthermore, future
legislative, judicial or administrative changes to the U.S. federal income tax laws could be applied retroactively, which could result in our disqualification as a REIT.

If we fail to continue to qualify as a REIT for any taxable year, and we do not qualify for certain statutory relief provisions, we will be subject to U.S. federal income tax on our taxable income at the corporate rate. In
addition, we would generally be disqualified from treatment as a REIT for the four taxable years following the year in which we lose our REIT qualification. Losing our REIT qualification would reduce our net earnings
available for investment or distribution to stockholders because of the additional entity-level tax liability. In addition, amounts paid to stockholders that are treated as dividends for U.S. federal income tax purposes would
no longer qualify for the dividends paid deduction, and we would no longer be required to make distributions. If we lose our REIT qualification, we might be required to borrow funds or liquidate some investments in
order to pay the applicable taxes.

Even as a REIT, in certain circumstances, we may incur tax liabilities that would reduce our cash available for distribution to our stockholders.

Even as a REIT, we may be subject to U.S. federal, state and local income taxes. For example, net income from the sale of properties that are “dealer” properties sold by a REIT and that do not meet a safe harbor
available under the Code (a “prohibited transaction” under the Code) will be subject to a 100% tax. We may not make sufficient distributions to avoid excise taxes applicable to REITs. Similarly, if we were to fail an
income test (and did not lose
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our REIT status because such failure was due to reasonable cause and not willful neglect), we would be subject to tax on the income that does not meet the income test requirements. We also may decide to retain net capital
gains we earn from the sale or other disposition of our property and pay U.S. federal income tax directly on such income. In that event, our stockholders would be treated as if they earned that income and paid the tax on it
directly. However, stockholders that are tax-exempt, such as charities or qualified pension plans, would have no benefit from their deemed payment of such tax liability unless they file U.S. federal income tax returns and
seek a refund of such tax. We also will be subject to corporate tax on any undistributed REIT taxable income. We also may be subject to state and local taxes on our income or property, including franchise, payroll and
transfer taxes, either directly or at the level of the Operating Partnership or at the level of the other companies through which we indirectly own our assets, such as any TRSs, which are subject to full U.S. federal, state,
local and foreign corporate-level income taxes. Any taxes we pay directly or indirectly will reduce our cash flow.

To qualify as a REIT, we must meet | distribution requir ts, which may force us to forgo otherwise attractive opportunities or borrow funds during unfavorable market conditions. This could delay or
hinder our ability to meet our investment objectives and reduce our stockholders’ overall return.

In order to qualify as a REIT, we must distribute annually to our stockholders at least 90% of our REIT taxable income (which does not equal net income as calculated in accordance with GAAP), determined without
regard to the deduction for dividends paid and excluding any net capital gain. We will be subject to U.S. federal income tax on our undistributed REIT taxable income and net capital gain and to a 4% nondeductible excise
tax on any amount by which distributions we make with respect to any calendar year are less than the sum of (i) 85% of our ordinary income, (ii) 95% of our capital gain net income and (iii) 100% of our undistributed
income from prior years. These requirements could cause us to distribute amounts that otherwise would be spent on investments in real estate assets and it is possible that we might be required to borrow funds, possibly at
unfavorable rates, or sell assets to fund these distributions. Although we intend to make distributions sufficient to meet the annual distribution requirements and to avoid U.S. federal income and excise taxes on our
earnings while we qualify as a REIT, it is possible that we might not always be able to do so.

1, back

Recharacterization of sal tr ions may cause us to lose our REIT status.

‘We will use commercially reasonable efforts to structure any sale-leaseback transaction we enter into so that the lease will be characterized as a “true lease” for U.S. federal income tax purposes, thereby allowing us to
be treated as the owner of the property for U.S. federal income tax purposes. However, the IRS may challenge this characterization. In the event that any sale-leaseback transaction is challenged and recharacterized as a
financing transaction or loan for U.S. federal income tax purposes, deductions for depreciation and cost recovery relating to the property would be disallowed. If a sale-leaseback transaction were so recharacterized, we
might fail to continue to satisfy the REIT qualification “asset tests” or “income tests” and, consequently, lose our REIT status effective with the year of recharacterization. Alternatively, the amount of our REIT taxable
income could be recalculated which might also cause us to fail to meet the distribution requirement for a taxable year.

i b

Certain of our business activities are i subject to the prohibited transaction tax.
P 4 J P

For so long as we qualify as a REIT, our ability to dispose of property during the first few years following acquisition may be restricted to a substantial extent as a result of our REIT qualification. Under applicable
provisions of the Code regarding prohibited transactions by REITs, while we qualify as a REIT and provided we do not meet a safe harbor available under the Code, we will be subject to a 100% penalty tax on the net
income from the sale or other disposition of any property (other than foreclosure property) that we own, directly or indirectly through any subsidiary entity, including the Operating Partnership, but generally excluding
TRSs, that is deemed to be inventory or property held primarily for sale to customers in the ordinary course of a trade or business. Whether property is inventory or otherwise held primarily for sale to customers in the
ordinary course of a trade or business depends on the particular facts and circumstances surrounding each property. We intend to avoid the 100% prohibited transaction tax by (i) conducting activities that may otherwise be
considered prohibited transactions through a TRS (but such TRS will incur corporate rate income taxes with respect to any income or gain recognized by it), (ii) conducting our operations in such a manner so that no sale
or other disposition of an asset we own, directly or indirectly through any subsidiary, will be treated as a prohibited transaction and (iii) structuring certain
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dispositions of our properties to comply with the requirements of the prohibited transaction safe harbor available under the Code for properties that, among other requirements, have been held for at least two years. Despite
our present intention, no assurance can be given that any particular property we own, directly or through any subsidiary entity, including the Operating Partnership, but generally excluding TRSs, will not be treated as
inventory or property held primarily for sale to customers in the ordinary course of a trade or business.

TRSs are subject to corporate-level taxes and our dealings with TRSs may be subject to a 100% excise tax.

A REIT may own up to 100% of the stock of one or more TRSs. Both the subsidiary and the REIT must jointly elect to treat the subsidiary as a TRS. A corporation of which a TRS directly or indirectly owns more than
35% of the voting power or value of the stock will automatically be treated as a TRS. Overall, no more than 25% (20% for taxable years beginning after December 31, 2017 and before January 1, 2026) of the gross value
of a REIT’s assets may consist of stock or securities of one or more TRSs. A TRS may hold assets and earn income that would not be qualifying assets or income if held or earned directly by a REIT, including gross
income from operations pursuant to management contracts. We lease our SHOPs that are “qualified health care properties” to one or more TRSs which, in turn, contract with independent third-party management
companies to operate those qualified health care properties on behalf of those TRSs. In addition, we may use one or more TRSs generally to hold properties for sale in the ordinary course of a trade or business or to hold
assets or conduct activities that we cannot conduct directly as a REIT. A TRS is subject to applicable U.S. federal, state, local and foreign income tax on its taxable income, as well as limitations on the deductibility of its
interest expenses. In addition, the Code imposes a 100% excise tax on certain transactions between a TRS and its parent REIT that are not conducted on an arm’s-length basis.

If the Operating Partnership failed to qualify as a partnership or is not otherwise disregarded for U.S. federal income tax purposes, we would cease to qualify as a REIT.

If the IRS were to successfully challenge the status of the Operating Partnership as a partnership or disregarded entity for U.S. federal income tax purposes, the Operating Partnership would be taxable as a corporation.
In such event this would reduce the amount of distributions that the Operating Partnership could make to us. This also would result in our failing to qualify as a REIT, and we would become subject to a corporate-level tax
on our income. This substantially would reduce our cash available to pay dividends and other distributions to our stockholders. In addition, if any of the partnerships or limited liability companies through which the
Operating Partnership owns its properties, in whole or in part, loses its characterization as a partnership and is otherwise not disregarded for U.S. federal income tax purposes, the partnership or limited liability company
would be subject to taxation as a corporation, thereby reducing distributions to the Operating Partnership. Such a recharacterization of an underlying property owner could also threaten our ability to maintain our REIT
qualification.

If our “qualified health care properties” are not properly leased to a TRS or the managers of those qualified health care properties do not qualify as “eligible independent contractors,” we could fail to qualify as a
REIT.

In general, under the REIT rules, we cannot directly operate any of our senior housing properties that are qualified health care properties and can only indirectly participate in the operation of qualified health care
properties on an after-tax basis by leasing those properties to independent health care facility operators or to TRSs. A qualified health care property is any real property (and any personal property incident to that real
property) which is, or is necessary or incidental to the use of, a hospital, nursing facility, assisted living facilities, congregate care facility, qualified continuing care facility, or other licensed facility which extends medical
or nursing or ancillary services to patients and is operated by a provider of those services that is eligible for participation in the Medicare program with respect to that facility. Furthermore, rent paid by a lessee of a
qualified health care property that is a “related party tenant” of ours will not be qualifying income for purposes of the two gross income tests applicable to REITs. However, a TRS that leases qualified health care properties
from us will not be treated as a related party tenant with respect to our qualified health care properties that are managed by an eligible independent contractor.

An eligible independent contractor is an independent contractor that, at the time such contractor enters into a management or other agreement with a TRS to operate a qualified health care property, is actively engaged
in the trade or business of operating qualified health care properties for any person not related to us or the TRS. Among other requirements to qualify as an independent contractor, a manager must not own, directly or
applying attribution
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provisions of the Code, more than 35% of the shares of our outstanding stock (by value), and no person or group of persons can own more than 35% of the shares of our outstanding stock and 35% of the ownership
interests of the manager (taking into account only owners of more than 5% of our shares and, with respect to ownership interest in such managers that are publicly traded, only holders of more than 5% of such ownership
interests). The ownership attribution rules that apply for purposes of the 35% thresholds are complex. There can be no assurance that the levels of ownership of our shares by our managers and their owners will not be
exceeded.

If our leases with TRSs are not respected as true leases for U.S. federal income tax purposes, we likely would fail to qualify as a REIT.

To qualify as a REIT, we must satisfy two gross income tests, under which specified percentages of our gross income must be derived from certain sources, such as rents from real property. Rent paid by TRSs to the
Operating Partnership pursuant to the lease of our qualified health care properties will constitute a substantial portion of our gross income. For that rent to qualify as rents from real property for purposes of the REIT gross
income tests, the leases must be respected as true leases for U.S. federal income tax purposes and not be treated as service contracts, joint ventures or some other type of arrangement. If our leases are not respected as true
leases for U.S. federal income tax purposes, we may fail to qualify as a REIT.

Tudi

We may choose to make distributions on our c stock (il
holders of our common stock (or Class A stock, as

ing our Class A common stock) in a combination of cash and shares of our common stock (or Class A common stock, as applicable), in which case

licable) may be required to pay U.S. federal income taxes in excess of the cash portion of such distributions they receive.

‘PP

In connection with our qualification as a REIT, we are required to distribute annually to our stockholders at least 90% of our REIT taxable income (which does not equal net income as calculated in accordance with
GAAP), determined without regard to the deduction for dividends paid and excluding any net capital gain. The IRS has issued revenue procedures authorizing elective cash/stock distributions to be made by “publicly
offered REITs,” like us, in order to satisfy this requirement, provided that at least 20% of the aggregate amount of a distribution to stockholders is paid in cash and certain other parameters detailed in the Revenue
Procedures are satisfied. Taxable stockholders receiving such distributions will be required to include the full amount of such distributions (including the fair market value of any shares of our common stock or our Class A
common stock, as applicable, received) as ordinary dividend income to the extent of our current or accumulated earnings and profits, as determined for U.S. federal income tax purposes. As a result, U.S. stockholders may
be required to pay U.S. federal income taxes with respect to such distributions in excess of the cash portion of the distribution received.

Accordingly, U.S. stockholders receiving a distribution of a combination of cash and shares of our common stock (or our Class A common stock, as applicable) may be required to sell shares received in such
distribution or may be required to sell other stock or assets owned by them, at a time that may be disadvantageous, in order to satisfy any tax imposed on such distribution. If a U.S. stockholder sells the shares that it
receives as part of the distribution in order to pay this tax, the sales proceeds may be less than the amount included in income with respect to the distribution, depending on the market price of the shares at the time of the
sale. Furthermore, with respect to certain non-U.S. stockholders, we may be required to withhold U.S. tax with respect to such distribution, including in respect of all or a portion of such distribution that is payable in stock,
by withholding or disposing of part of the shares included in such distribution and using the proceeds of such disposition to satisfy the withholding tax imposed. In addition, if a significant number of our stockholders
determine to sell shares of our common stock (or our Class A common stock, as applicable) in order to pay taxes owed on dividend income, such sale may put downward pressure on the market price of our common stock
(or our Class A common stock, as applicable).

The taxation of distributions can be complex; h , distributions to stockh

our stockholders’ after-tax anticipated return from an investment in us.

1d,

's that are treated as dividends for U.S. federal income tax purposes generally will be taxable as ordinary income, which may reduce

Amounts that we pay to our taxable stockholders out of current and accumulated earnings and profits (and not designated as capital gain dividends or qualified dividend income) generally will be treated as dividends
for U.S. federal income tax purposes and will be taxable as ordinary income. Noncorporate stockholders are entitled to a 20%
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deduction with respect to these ordinary REIT dividends which would, if allowed in full, result in a maximum effective U.S. federal income tax rate on these ordinary REIT dividends of 29.6% (or 33.4% including the
3.8% surtax on net investment income).

However, a portion of the amounts that we pay to our stockholders generally may (i) be designated by us as capital gain dividends taxable as long-term capital gain to the extent that such portion is attributable to net
capital gain recognized by us, (ii) be designated by us as qualified dividend income, taxable at capital gains rates, to the extent that such portion is attributable to dividends we receive from TRSs or (iii) constitute a return
of capital to the extent that such portion exceeds our accumulated earnings and profits as determined for U.S. federal income tax purposes. With respect to qualified dividend income, the current maximum U.S. federal tax
rate applicable to noncorporate stockholders is 20% (or 23.8%, including the 3.8% surtax on net investment income). Dividends payable by REITs, however, generally are not eligible for this reduced rate and, as described
above, are subject to an effective rate of 29.6% (or 33.4% including the 3.8% surtax on net investment income). Although this does not adversely affect the taxation of REITs or dividends payable by REITSs, the more
favorable rates applicable to regular corporate qualified dividends could cause investors who are individuals, trusts and estates to perceive investments in REITs to be relatively less attractive than investments in the stock
of non-REIT corporations that pay dividends, which could adversely affect the value of the stock of REITs, including shares of our stock. Tax rates could be changed in future legislation. A return of capital is not taxable,
but has the effect of reducing the tax basis of a stockholder’s investment in shares of our stock. Amounts paid to our stockholders that exceed our current and accumulated earnings and profits and a stockholder’s tax basis
in shares of our stock generally will be taxable as capital gain.

Complying with REIT requirements may limit our ability to hedge our liabilities effectively and may cause us to incur tax liabilities.

The REIT provisions of the Code may limit our ability to hedge our liabilities. Any income from a hedging transaction we enter into to manage the risk of interest rate changes, price changes or currency fluctuations
with respect to borrowings made or to be made to acquire or carry real estate assets or in certain cases to hedge previously acquired hedges entered into to manage risks associated with property that has been disposed of or
liabilities that have been extinguished, if properly identified under applicable Treasury Regulations, does not constitute “gross income” for purposes of the 75% or 95% gross income tests. To the extent that we enter into
other types of hedging transactions, the income from those transactions will likely be treated as non-qualifying income for purposes of both of the gross income tests. As a result of these rules, we may need to limit our use
of advantageous hedging techniques or implement those hedges through a TRS. This could increase the cost of our hedging activities because the TRS would be subject to tax on gains or expose us to greater risks
associated with changes in interest rates than we would otherwise want to bear. In addition, losses in a TRS generally will not provide any tax benefit, except for being carried forward against future taxable income of the
TRS.

Complying with REIT requirements may force us to forgo or liquidate otherwise attractive investiment opportunities.

To maintain our qualification as a REIT, we must ensure that we meet the REIT gross income tests annually and that at the end of each calendar quarter, at least 75% of the value of our assets consists of cash, cash
items, government securities and qualified REIT real estate assets, including certain mortgage loans and certain kinds of mortgage-related securities. The remainder of our investment in securities (other than securities that
qualify for the 75% asset test and securities of QRSs and TRSs) generally cannot exceed 10% of the outstanding voting securities of any one issuer, 10% of the total value of the outstanding securities of any one issuer, or
5% of the value of our assets as to any one issuer. In addition, no more than 25% (20% for taxable years beginning after December 31, 2017 and before January 1, 2026) of the value of our total assets may consist of stock
or securities of one or more TRSs and no more than 25% of our assets may consist of publicly offered REIT debt instruments that do not otherwise qualify under the 75% asset test. If we fail to comply with these
requirements at the end of any calendar quarter, we must correct the failure within 30 days after the end of the calendar quarter or qualify for certain statutory relief provisions to avoid losing our REIT qualification and
suffering adverse tax consequences. As a result, we may be required to liquidate assets from our portfolio or not make otherwise attractive investments in order to maintain our qualification as a REIT.
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The ability of our Board to revoke our REIT qualification without stockholder approval may subject us to U.S. federal income tax and reduce distributions to our stockholders.

Our charter provides that our Board may revoke or otherwise terminate our REIT election, without the approval of our stockholders, if it determines that it is no longer in our best interests to continue to qualify as a
REIT. While we intend to maintain our qualification as a REIT, we may terminate our REIT election if we determine that qualifying as a REIT is no longer in our best interests. If we cease to be a REIT, we would become
subject to corporate-level U.S. federal income tax on our taxable income (as well as any applicable state and local corporate tax) and would no longer be required to distribute most of our taxable income to our
stockholders, which may have adverse consequences on our total return to our stockholders and on the market price of shares of our stock.

We may be subject to adverse legislative or regulatory tax changes that could increase our tax liability, reduce our operating flexibility and reduce the market price of shares of our stock.

Changes to the tax laws may occur, and any such changes could have an adverse effect on an investment in shares of our stock or on the market value or the resale potential of our assets. Our stockholders are urged to
consult with an independent tax advisor with respect to the status of legislative, regulatory or administrative developments and proposals and their potential effect on an investment in shares of our stock.

Although REITs generally receive better tax treatment than entities taxed as non-REIT “C corporations,” it is possible that future legislation would result in a REIT having fewer tax advantages, and it could become
more advantageous for a company that invests in real estate to elect to be treated for U.S. federal income tax purposes as a non-REIT “C corporation.” As a result, our charter provides our Board with the power, under
certain circumstances, to revoke or otherwise terminate our REIT election and cause us to be taxed as a non-REIT “C corporation,” without the vote of our stockholders. Our Board has duties to us and could only cause
such changes in our tax treatment if it determines that such changes are in our best interests.

The share ownership restrictions for REITs and the 9.8% share ownership limit in our charter may inhibit market activity in shares of our stock and restrict our busil [ ination oppor

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

Our charter, with certain exceptions, authorizes our Board to take such actions as are necessary and desirable to preserve our qualification as a REIT while we so qualify. Unless exempted by our Board (prospectively
or retroactively), for so long as we qualify as a REIT, our charter prohibits, among other limitations on ownership and transfer of shares of our stock, any person from beneficially or constructively owning (applying certain
attribution rules under the Code) more than 9.8% in value of the aggregate outstanding shares of our stock and more than 9.8% (in value or in number of shares, whichever is more restrictive) of any class (including our
Class A common stock) or series of the outstanding shares of our stock. Our Board may not grant an exemption from these restrictions to any proposed transferee whose ownership in excess of the 9.8% ownership limit
would result in the termination of our qualification as a REIT. These restrictions on transferability and ownership will not apply, however, if our Board determines that it is no longer in our best interests to continue to
qualify as a REIT or that compliance with the restrictions is no longer required in order for us to continue to so qualify as a REIT.

These ownership limits could delay or prevent a transaction or a change in control that might involve a premium price for shares of our stock or otherwise be in the best interests of the stockholders.
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Non-U.S. stockholders will be subject to U.S. federal withholding tax and may be subject to U.S. federal income tax on dividends and other distributions received from us and upon the disposition of shares of our
stock.

Subject to certain exceptions, amounts paid to non-U.S. stockholders will be treated as dividends for U.S. federal income tax purposes to the extent of our current or accumulated earnings and profits. Such dividends
ordinarily will be subject to U.S. withholding tax at a 30% rate, or such lower rate as may be specified by an applicable income tax treaty, unless the dividends are treated as “effectively connected” with the conduct by the
non-U.S. stockholder of a U.S. trade or business. Capital gain distributions attributable to sales or exchanges of “U.S. real property interests” (“USRPIs”) generally will be taxed to a non-U.S. stockholder (other than a
“qualified foreign pension fund,” certain entities wholly-owned by a “qualified foreign pension fund,” and certain foreign publicly-traded entities) as if such gain were effectively connected with a U.S. trade or business.
However, a capital gain distribution will not be treated as effectively connected income if (i) the distribution is received with respect to a class of stock that is “regularly traded,” as defined in applicable Treasury
regulations, on an established securities market located in the United States and (ii) the non-U.S. stockholder does not own more than 10% of such class of our stock at any time during the one-year period ending on the
date the distribution is received.

Gain recognized by a non-U.S. stockholder upon the sale or exchange of shares of our stock generally will not be subject to U.S. federal income taxation unless such stock constitutes a USRPL. Shares of our stock will
not constitute a USRPI so long as we are a “domestically-controlled qualified investment entity.” A domestically-controlled qualified investment entity includes a REIT if at all times during a specified testing period, less
than 50% in value of such REIT’s stock is held directly or indirectly by non-U.S. stockholders. We believe, but there can be no assurance, that we are and will continue to be a domestically-controlled qualified investment
entity.

Even if we do not qualify as a domestically-controlled qualified investment entity at the time a non-U.S. stockholder sells or exchanges shares of our stock, gain arising from such a sale or exchange would not be
subject to U.S. taxation as a sale of a USRPI if (i) the shares are of a class of our stock that is “regularly traded,” as defined by applicable Treasury regulations, on an established securities market, and (ii) such non-U.S.
stockholder owned, actually and constructively, 10% or less of the outstanding shares of our stock of that class at any time during the shorter of (a) the five-year period ending on the date of the sale and (b) the period
during which the non-U.S. stockholder held such shares of our stock.

Potential characterization of dividends and other distributions or gain on sale may be treated as unrelated business taxable income to tax-exempt investors.

If (i) we are a “pension-held REIT,” (ii) a tax-exempt stockholder has incurred (or is deemed to have incurred) debt to purchase or hold shares of our stock or (iii) a holder of shares of our stock is a certain type of tax-
exempt stockholder, dividends on, and gains recognized on the sale of, shares of our stock by such tax-exempt stockholder may be subject to U.S. federal income tax as unrelated business taxable income (“UBTI”) under
the Code.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus contains “forward-looking statements” within the meaning of Section 27A of the Securities Act, Section 21E of the Exchange Act and the Private Securities Litigation Reform Act of 1995 (collectively
with the Securities Act and Exchange Act, the “Acts”). We intend for all such forward-looking statements to be covered by the applicable safe harbor provisions for forward-looking statements contained in the Acts. All
statements (other than statements of historical fact) in this prospectus regarding our prospects, expectations, intentions, plans, financial position and business strategy may constitute forward-looking statements. Forward-
looking statements generally can be identified by the use of terminology such as “believe,” “expect,” “anticipate,” “intend,” “plan,” “estimate,” “seek,” “will,” “may,” “should,” “predict,” “project,” “potential,” “continue”
or the negatives of these terms or variations of them or similar expressions. These statements are based on certain assumptions that we have made in light of our experience in the industry in which we operate as well as our
evaluations of historical trends, current conditions, expected future developments and other factors that we believe are appropriate in these circumstances. In addition, annualized metrics are included for illustrative
purposes only, are not forecasts and may not reflect actual results. As you read and consider this prospectus, you should understand that these statements are not guarantees of performance or results. Forward-looking
statements are only predictions and reflect our views as of the date they are made with respect to future events and financial performance. They involve risks, uncertainties and assumptions. Many factors could affect our
actual results and could cause actual results to differ materially from those expressed in the forward-looking statements.

» e » » e e

Risks and uncertainties, the occurrence of which could adversely affect our business and cause actual results to differ materially from those expressed or implied in the forward-looking statements include, but are not
limited to, the following:

«  changes in economic cycles generally and in the real estate and healthcare markets specifically;

«  the success of our growth strategy, including our ability to successfully identify, complete and integrate new acquisitions;
«  our ability to complete acquisitions or dispositions on the terms and timing we expect, or at all;

«  changes to inflation and interest rates;

« use of proceeds from this offering;

«  competition in the real estate and healthcare markets;

«  our ability to retain certain key personnel;

* legislative and regulatory changes in the healthcare and real estate industries;

«  reductions or changes in reimbursement from third-party payors, including Medicare and Medicaid;

«  discovery of previously undetected environmentally hazardous conditions;

«  our ability to pay down, refinance, restructure or extend our indebtedness as it becomes due;

< system failures, cyber incidents or deficiencies in our cybersecurity systems;

« the availability of capital on favorable terms, or at all;

«  our ability to remain qualified as a REIT;

«  the Operating Partnership’s ability to remain qualified as a partnership or a disregarded entity for U.S. federal income tax purposes; and

«  other risks and uncertainties detailed under the section entitled “Risk Factors” and included in the documents incorporated by reference herein.
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Additionally, we operate in a very competitive environment. New risks emerge from time to time, and it is not possible for our management to predict all risks, nor can we assess the impact of all factors on our
business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements we may make. In light of these risks, uncertainties
and assumptions, the forward-looking statements contained and incorporated by reference in this prospectus might not prove to be accurate, and you should not place undue reliance upon them or otherwise rely upon them
as predictions of future events. All forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by the foregoing cautionary statements. All such statements speak
only as of the date made, and we undertake no obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.
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USE OF PROCEEDS

‘We estimate that the net proceeds we will receive from this offering, after deducting the underwriting discount and our estimated offering expenses, will be approximately $520.8 million (or approximately $599.5
million if the underwriters exercise their overallotment option in full), assuming an initial public offering price of $14.50 per share, which is the midpoint of the price range set forth on the cover of this prospectus.

We will contribute the net proceeds from this offering to the Operating Partnership in exchange for Common OP Units. We expect the Operating Partnership to use the net proceeds received from us to repay
approximately $186.0 million of outstanding indebtedness under the Revolving Facility and use such remaining proceeds to fund external growth with potential future property acquisitions and for other general corporate

purposes.

The Revolving Facility matures on December 11, 2028, which date may be extended for two one-year periods, subject to customary conditions under the Credit Agreement. The interest rates applicable to loans under
the Revolving Facility are, at the Operating Partnership’s option, equal to either a base rate plus a margin ranging from 0.55% to 1.10% per annum or Daily Simple SOFR or Term SOFR plus a margin ranging from 1.55%
to 2.10% per annum, in each case based on our consolidated leverage ratio. In addition, the Operating Partnership will pay, if the usage is equal to or less than 50%, an unused facility fee of 0.20% per annum, or if the
usage is greater than 50%, an unused facility fee of 0.15% per annum, in each case on the average daily unused commitments under the Revolving Facility. As of December 31, 2025, we had $186.0 million outstanding
under the Revolving Facility. Such borrowings under the Revolving Facility bore interest at a weighted-average annual rate of 5.94% and had a weighted-average remaining term of 2.9 years as of December 31, 2025.

Pending the permanent use of the net proceeds from this offering, we intend to invest the net proceeds in interest-bearing, short-term investment-grade securities, money-market accounts or other investments that are
consistent with our intention to qualify for taxation as a REIT.

Certain affiliates of the underwriters are acting as lenders under the Revolving Facility and will receive their pro rata portion of the net proceeds from this offering used to repay amounts outstanding under such
facility. See “Underwriting—Relationships.”
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DISTRIBUTION POLICY

We elected to be taxed as a REIT commencing with our taxable year ended December 31, 2013. U.S. federal income tax law generally requires that a REIT distribute annually at least 90% of its REIT taxable income
(which does not equal net income as calculated in accordance with GAAP), determined without regard to the deduction for dividends paid and excluding any net capital gain, and that it pay tax at the regular corporate rate
to the extent that it annually distributes less than 100% of its REIT taxable income. As a result, in each taxable year where we have reported REIT taxable income, we have made distributions equal to at least 90% of our
REIT taxable income. The Company had no REIT taxable income requiring distribution to its stockholders for each of the years ended December 31, 2025, 2024 and 2023. We have not paid cash distributions since 2020.
From October 2020 through January 2024, we issued dividends in the form of common stock valued at the Estimated Per-Share NAV in effect on the applicable date.

Although we anticipate initially making quarterly cash distributions to holders of our common stock (including our Class A common stock), the timing, form and amount of distributions, if any, to our stockholders will
be at the sole discretion of our Board, and their form, timing and amount, if any, will depend upon a number of factors, including our actual and projected results of operations, FFO, Normalized FFO, EBITDA, Adjusted
EBITDA, liquidity, cash flows and financial condition, the revenue we actually receive from our properties, our operating expenses, our debt service requirements, our capital expenditures, prohibitions and other
limitations under our financing arrangements, our REIT taxable income, the annual REIT distribution requirements, applicable law, including restrictions on distributions under Maryland law, and such other factors as our
Board deems relevant. In addition, our charter allows us to issue additional preferred stock that could have a preference on distributions and could limit our ability to make distributions to holders of our common stock
(including our Class A common stock), and our agreements relating to our indebtedness could limit our ability to make distributions to our stockholders under certain circumstances.

If our operations do not generate sufficient cash flow to enable us to pay our intended or any required distributions, we may be required either to fund distributions from alternative sources, including working capital,
cash on hand, borrowings, net proceeds from asset sales or equity issuances, or reduce such distributions. Our actual results of operations will be affected by a number of factors, including the revenues we generate, our
operating expenses, interest expense and unanticipated expenditures, among others. For more information regarding risk factors that could materially and adversely affect us and our ability to make cash distributions, see
“Risk Factors.”

Distributions, if any, will be authorized by our Board and declared by us at such times and in such amounts as our Board determines. We intend to make distributions to holders of our common stock (including our
Class A common stock), when, as and if authorized by our Board out of legally available funds, based on a quarterly distribution rate of $0.075 per share of common stock (and Class A common stock, as applicable)
beginning with the quarter ending September 30, 2026. The distribution that we expect to pay for the quarter ending September 30, 2026, which will be the first full quarter following the closing date, will not include a
prorated amount for the number of days between the closing date of this offering and the end of the calendar quarter in which the closing occurs. On an annualized basis, this would be $0.30 per share of common stock
(including our Class A common stock), or an annualized distribution rate of approximately 2.1% based on an initial public offering price of $14.50 per share, which is the midpoint of the price range set forth on the cover
of this prospectus. We estimate that this annual distribution rate will represent approximately 158.7% of our common stockholders’ share of estimated cash available for distribution for the 12 months ending December 31,
2026, assuming that the underwriters do not exercise their overallotment option to purchase up to an additional 5,775,000 shares. We do not intend to reduce the annualized distribution per share of common stock
(including our Class A common stock) if the underwriters exercise their overallotment option to purchase additional shares. Our intended annual distribution rate has been established based on our estimate of cash available
for distribution for the 12 months ending December 31, 2026, which we have calculated based on adjustments to our net loss for the 12 months ended December 31, 2025. This estimate was based on our historical
operating results and does not take into account our long-term business and growth strategies, including acquisitions or dispositions that are not under binding purchase and sale agreements, nor does it take into account
any unanticipated expenditures we may have to make or any financings for such expenditures. In estimating our cash available for distribution for the 12 months ending December 31, 2026, we have made certain
assumptions as reflected in the table and footnotes below.
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Our estimate of cash available for distribution does not include the effect of any changes in our working capital resulting from changes in our working capital accounts. It also does not reflect the amount of cash
estimated to be used for investing activities, financing activities or other activities, other than estimates of Recurring Capital Expenditures, contractual obligations for tenant improvement costs, leasing commissions and
scheduled principal payments on debt, other than the Fannie Mae Secured Debt, which we have assumed will be refinanced upon its scheduled maturity with a similar borrowing spread. Any such investing and/or
financing activities may have a material and adverse effect on our estimate of cash available for distribution. While we expect to be able to refinance the Fannie Mae Secured Debt on similar terms, including terms relating
to interest rate, in the event that we are unable to do so, we expect that we would be able to refinance this debt using our Revolving Facility. Because we have made the assumptions described herein in estimating cash
available for distribution, we do not intend this estimate to be a projection or forecast of our actual results of operations, FFO, Normalized FFO, EBITDA, Adjusted EBITDA, liquidity or financial condition, and we have
estimated cash available for distribution for the sole purpose of determining our estimated annual distribution amount applicable to our common stock (including our Class A common stock). Our estimate of cash available
for distribution should not be considered as an alternative to cash flows from operating activities (computed in accordance with GAAP) or as an indicator of our liquidity or our ability to make distributions to holders of
our common stock (including our Class A common stock). In addition, the methodology upon which we made the adjustments described herein is not necessarily intended to be a basis for determining any future
distributions.

We plan to maintain our intended distributions for the 12 months following the completion of this offering unless our business, financial condition, liquidity, results of operations FFO, Normalized FFO, EBITDA,
Adjusted EBITDA, prospects, economic conditions or other factors differ materially from the assumptions used in calculating our intended distribution rate. We believe that our estimate of cash available for distribution
constitutes a reasonable basis for setting our initial annual distribution rate with respect to our common stock (including our Class A common stock). However, we cannot assure you that our estimate will prove accurate,
and actual distributions, if any, may therefore be significantly below our intended distributions.

‘We cannot assure you that our intended distributions with respect to shares of our common stock (including our Class A common stock) will be made or sustained or that our Board will not change our distribution
policy in the future.

In addition to the annual distribution requirements described above, a REIT is required to pay a 4% nondeductible excise tax on the amount, if any, by which the distributions it makes in a calendar year are less than
the sum of 85% of its ordinary income, 95% of its capital gain net income and 100% of its undistributed income from prior years. For more information, see “Material U.S. Federal Income Tax Considerations.” We
anticipate that our estimated cash available for distribution will be sufficient to enable us to meet the annual distribution requirements applicable to REITs and to avoid or minimize the imposition of corporate and excise
taxes. However, under some circumstances, we may be required to make distributions in excess of cash available for distribution in order to meet these distribution requirements or to avoid or reduce the imposition of tax
and we may need to borrow funds to make certain distributions.
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Estimated Initial Distribution and Payout Ratio

The following table sets forth calculations relating to the estimated initial distribution after this offering based on our net loss for the 12 months ended December 31, 2025 and is provided solely for the purpose of

illustrating the estimated initial distribution after this offering and is not intended to be a basis for future distributions.

Net loss for the 12 months ended December 31, 2025

Add: Incremental earnings from existing portfolio ()

Add: Adjustments related to dispositions, net @

Add: Interest expense savings associated with repayment of debt and changes in borrowing costs ©

Add: Gain on extinguishment of debt

Add: Estimated net change in general and administrative expenses

Add: Depreciation and amortization

Add: Impairment charges ©

Add: Gain on sale of real estate, net ©

Add: Amortization of market lease and other intangibles, net

Add: Straight-line rent adjustments

Add: Acquisition and transaction related expenses 7

Add: Equity-based compensation

Add: Severance and other related costs )

Add: Derivatives mark-to-market and terminations

Add: Amortization of deferred financing costs and mortgage discounts or premiums

Add: Casualty-related charges, net

Add: Adjustments for non-controlling interests
Estimated cash from operating activities for the 12 months ending December 31, 2026

Less: Estimated Recurring Capital Expenditures, tenant improvements and leasing commissions ()

(10)

Less: Scheduled principal payments on debt 1
Estimated cash available for distribution for the 12 months ending December 31, 2026 ¥
Non-controlling interests’ share of estimated cash available for distribution
Preferred stockholders’ share of estimated cash available for distribution
Estimated cash available for distribution to our holders of common stock and OP Units for the 12 months ending December 31, 2026
Total estimated initial annual distribution to our holders of common stock (including our Class A common stock) and OP Units ¥
Estimated initial annual distribution per share of common equity
Payout ratio

(57,685)

13,172
1,164
1,236
(257)
(1,345)
78,261
44,914
(27,800)
1,857
(2,829)
516
2,585
2,907
1,558
4,753
864
(455)

63,416

(30,535)
(6,663)

26,218

¥ BB B B

184
13,176
12,858
20,404

0.30
158.7 %

(1) Represents the estimated incremental contribution to cash available for distribution from estimated increase in net operating income from: (i) our SHOP segment due to contractual rental rate increases generally issued to residents with an
effective date of January 1, 2026, net of the impact of estimated attrition associated with such rate increases based on historical company attrition rates over the trailing 12 months ended December 31, 2025; and (ii) our OMF segment due to

scheduled contractual rent escalations during 2025 and 2026.
¥

Represents the net change to cash available for distribution from property dispositions that were consummated during the 12 months ended December 31, 2025. In addition, in February 2026 and April 2026, we entered into definitive

purchase and sale agreements relating to the $64.0 million SHOP Acquisition and the acquisition of a $26.5 million SHOP in Oregon. See “Prospectus Summary—Recent Developments.” We have excluded these acquisitions under contract
from our calculation of the estimated cash available for distribution for the 12 months ending December 31, 2026, as any change in cash available for distribution attributable to such assets will depend upon consummating such transactions

and the future operations of such assets.
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(3) Reflects the reduction in interest expense associated with: (i) the repayment of outstanding indebtedness under the Revolving Facility with the net proceeds of this offering; and (ii) anticipated changes in our borrowing costs under the Term
Loan as a result of the repayment of the Revolving Facility. Also assumes the refinancing of the Fannie Mae Secured Debt upon its scheduled maturity with a similar borrowing spread, which is higher than the current interest rate on our
Revolving Facility.

(4) Reflects the estimated net changes in general and administrative expenses including, but not limited to, increased public company compliance costs and additional staffing costs related to acquisition and disposition activities, offset by
decreased transfer agent fees.

(5) Represents the elimination of non-cash impairment charges recognized on real estate properties for the 12 months ended December 31, 2025.

(6) Represents the elimination of gain on sale of real estate, net, associated with the disposition activities described in footnote (2) above.

(7) Represents the elimination of certain expenses that were directly related to the Internalization incurred during the 12 months ended December 31, 2025.

(8) Represents the elimination of non-cash equity-based compensation expense related to equity-based awards.

(9) Represents the elimination of severance-related charges incurred during the 12 months ended December 31, 2025 relating to the transition of our chief financial officer role.

(10) Represents the pro rata share of the types of adjustments set forth in this table relating to our non-controlling interest.

(11) The assumed amount of estimated Recurring Capital Expenditures, tenant improvements and leasing commissions is based on such amounts incurred during the 12 months ended December 31, 2025.

(12) Represents recurring amortizing principal payments of loan principal due during the 12 months ending December 31, 2026 (including amortized principal payments for the Fannie Mae Secured Debt based on the assumption that the Fannie
Mae Secured Debt will be refinanced upon its scheduled maturity with a similar borrowing spread, which is higher than the current interest rate on our Revolving Facility).

(13) Represents the estimated cash available for distribution for the 12 months ending December 31, 2026 that is attributable to common stockholders (including our Class A common stock) and OP Unit holders, non-controlling interests and
preferred stockholders. The share of total estimated cash available for distribution for the 12 months ending December 31, 2026 that is attributable to common stockholders (including our Class A common stock) and OP Unit holders, non-
controlling interests and preferred stockholders is 49.0%, 0.7% and 50.3%, respectively.

(14) Based on a total of 66,912,183 shares of our common stock (including our Class A common stock), 234,026 shares of common stock that may be issued for redeeming the OP Units (in each case giving effect to adjustments for the impact of
the stock dividends through January 2024 and the Reverse Stock Split) and 866,250 Listing Equity Awards (based on the midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and assuming
that the underwriters do not exercise their option to purchase up to an additional 5,775,000 shares to cover overallotments, if any).

(15) Calculated as total estimated initial annual distribution to our stockholders (including our Class A common stock) divided by our stockholders’ share of estimated cash available for distribution for the 12 months ending December 31, 2026,
assuming the underwriters do not exercise their overallotment option to purchase up to an additional 5,775,00 shares of our Class A common stock. If the underwriters’ overallotment option is exercised in full, the payout ratio based on our
stockholders’ and OP Unit holders’ share of estimated cash available for distribution would be 172.2%. Our estimated initial annual distribution to our stockholders and OP Unit holders exceeds our estimated cash available for distribution
attributable to our stockholders for the 12 months ending December 31, 2026. To the extent our actual cash available for distribution to our stockholders (including our Class A common stock) is not sufficient to pay our estimated initial
annual distribution to our stockholders and our operating cash flow does not increase, we may have to fund distributions from cash on hand, borrowings (which may be secured or unsecured), sales of certain assets or additional offerings or
reduce such distributions. In particular, if we determine not to sell assets or reduce distributions, we would expect to be able to fund any shortfall with cash and cash equivalents and/or borrowings under the Revolving Facility. As of
December 31, 2025, on an adjusted basis assuming the application of the net proceeds from this offering, we had $337.9 million of undrawn and available capacity under the Revolving Facility (pursuant to the terms of the Credit Agreement)
and $392.4 million of cash and cash equivalents.

Information in the “Estimated Initial Distribution and Payout Ratio” table above has been prepared by, and is the responsibility of, the Company’s management. PricewaterhouseCoopers LLP has not audited, reviewed,
examined, compiled nor applied agreed-upon procedures with respect to the information in this table and, accordingly, PricewaterhouseCoopers LLP does not express an opinion or any other form of assurance with respect
thereto. The PricewaterhouseCoopers LLP report incorporated by reference in this prospectus relates to the Company’s previously issued financial statements. It does not extend to the “Estimated Initial Distribution and
Payout Ratio” table above and should not be read to do so.
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CAPITALIZATION
The following table sets forth our capitalization as of December 31, 2025:

« on a historical basis; and

« onan as adjusted basis to give effect to (i) the issuance by us of 38,500,000 shares of our Class A common stock in this offering (assuming that the underwriters do not exercise their overallotment option to
purchase up to an additional 5,775,000 shares of our Class A common stock) at an assumed public offering price of $14.50 per share, which is the midpoint of the price range set forth on the cover of this
prospectus, (ii) the issuance of 866,250 Listing Equity Awards (based on the midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and assuming the
overallotment option is not exercised) and (iii) the use of the net proceeds from this offering as set forth in “Use of Proceeds,” including the repayment of approximately $186.0 million of outstanding indebtedness
under the Revolving Facility.

You should read this table together with “Use of Proceeds,” “Prospectus Summary—Summary Consolidated Financial and Other Data,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our consolidated financial statements and notes thereto incorporated by reference in this prospectus.

As of December 31, 2025

(in thousands) Historical As Adjusted
Cash, cash equivalents and restricted cash:
Cash and cash equivalents $ 57,620 $ 392,375
Restricted cash 50,832 50,832
Total cash, cash equivalents and restricted cash $ 108,452 § 443,207
Debt:
Revolving facility $ 186,000 $ —
Term loan, net 148,405 148,405
Mortgage notes payable, net 367,629 367,629
Fannie Mae secured debt 334,739 334,739
Total debt $ 1,036,773  $ 850,773
Equity:
Stockholders’ equity:
7.375% Series A cumulative redeemable perpetual preferred stock, $0.01 par value per share $ 38§ 38
7.125% Series B cumulative redeemable perpetual preferred stock, $0.01 par value per share 35 35
Common stock, $0.01 par value per share 1,132 1,141 @
Class A common stock, $0.01 par value per share — 385
Additional paid-in capital "® 2,531,315 3,051,676
Accumulated other comprehensive income 5,604 5,604
Distributions in excess of accumulated earnings (1,938,060) (1,938,060)
Total stockholders’ equity 600,064 1,120,819
Non-controlling interests 4,461 4,461
Total equity 604,525 1,125,280
Total capitalization $ 1,641,298  § 1,976,053

(1) Excludes (a) for the historical column, 802,514 shares of our common stock available for future issuance under our Equity Incentive Plan after the issuance of the Listing Equity Awards (in addition, pursuant to the terms of the Equity
Incentive Plan, after this offering, the number of shares available for future issuance thereunder will increase by 2,502,500 shares, which represents 6.5% of the shares issued and sold by the Company in this offering (assuming no exercise of
the underwriters’ overallotment option to purchase additional shares)); and (b) 234,026 shares of our common stock that may be issued for redeeming OP Units.
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(2) Includes 866,250 Listing Equity Awards.
(3) Excludes 81,940 shares of our common stock underlying our unvested PSUs (such number of shares assumes that we issue shares of our common stock underlying such unvested performance-based awards at maximum levels for

performance and market conditions that have not yet been achieved; to the extent that performance or market conditions do not meet maximum levels, the actual number of shares of our common stock issued under our Equity Incentive Plan

would be less than the amount reflected above).
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This prospectus contains and incorporates by reference forward-looking statements that involve risks and uncertainties. Our actual results could differ materially from those anticipated in forward-looking statements
for many reasons, including the risks described in “Risk Factors” and elsewhere in this prospectus and in the documents incorporated herein by reference. Our results of operations and financial condition, as reflected in
the financial statements and related notes incorporated by reference in this prospectus, reflect various estimates and assumptions, additional business conditions, changing capital market conditions and other factors
could affect our operations and financial condition and those of our operators and our tenants. You should read the following discussion with “Cautionary Note on Forward-Looking Statements,” “Business and
Properties” and our historical consolidated financial statements and the related notes incorporated by reference in this prospectus.

Overview

We have elected to be taxed as a REIT commencing with our taxable year ended December 31, 2013. We acquire, own and manage a diversified portfolio of healthcare-related real estate focused on SHOPs and OMFs.
As of December 31, 2025, we owned 167 properties and one land parcel located in 29 states, consisting of 37 senior housing communities, with 3,615 units, in our SHOP segment and 130 outpatient medical facilities, with
approximately 3.7 million square feet of GLA, in our OMF segment.

Substantially all of our business is conducted through the OP and its wholly-owned subsidiaries. Prior to consummation of the Internalization on September 27, 2024, our former Advisor and its related affiliates
managed our day-to-day business and received compensation and fees for providing services to us. In connection with the Internalization, we internalized our advisory and property management functions with our own
dedicated workforce. See the “Internalization” section below for additional information.

We operate in two reportable business segments for management and financial reporting purposes: SHOPs and OMFs. All of our properties across both business segments are located throughout the United States. In
our SHOP segment, we invest in senior housing properties through the RIDEA structure. As of December 31, 2025, we had three eligible independent contractors operating 37 SHOPs. In our OMF operating segment, we
own, manage and lease single- and multi-tenant OMFs where tenants are generally required to pay their pro rata share of property operating expenses and certain capital expenditures, which may be subject to expense
exclusions and floors, in addition to base rent. We or third-party managers manage our OMFs.

Internalization

On September 27, 2024, we consummated the Internalization contemplated by that certain merger agreement dated August 6, 2024 (the “Internalization Agreement”) with the former Advisor, resulting in the
internalization of our management and termination of our prior advisory agreement. Pursuant to the Internalization Agreement, on the closing date, (i) the outstanding membership interests of the former Advisor were
converted into the right to receive from us an internalization fee of $98.2 million and (ii) the former Advisor’s parent entity received (a) an asset management fee of $5.5 million, representing the aggregate base
management fee that we would have been required to pay to the former Advisor during the remaining three month notice period required to terminate the prior advisory agreement, and (b) a property management fee of
$2.9 million, representing the aggregate management fees that we would have been required to pay to the former Advisor through the then-current term of the property management agreement, in each case subject to
certain other adjustments (collectively, the “Closing Payments” in an aggregate amount of $106.6 million). Because the Closing Payments exceeded our available cash on the closing date, we paid an aggregate cash
consideration of $75.0 million and issued an unsecured promissory note (the “Promissory Note™) in a principal amount of $30.3 million to the former Advisor’s parent entity. In January 2025, we repaid the Promissory
Note in full. See “Note 1—Organization” and “Note 10—Related Party Transactions and Arrangements” to our consolidated financial statements, incorporated by reference in this prospectus from our Annual Report on
Form 10-K for the year ended December 31, 2025, for additional details regarding the Internalization.
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Stock Dividends

We declared and issued quarterly dividends entirely in shares of our common stock from October 2020 through January 2024 in an aggregate amount of approximately 5.2 million shares (as adjusted to reflect the
Reverse Stock Split). Unless otherwise indicated, all share and per share data in this prospectus gives effect to such stock dividends.

Reverse Stock Split

On September 30, 2024, we effected the Reverse Stock Split. Upon the effectiveness of the Reverse Stock Split, every four shares of our issued and outstanding common stock were automatically changed into one
issued and outstanding share of common stock. Unless otherwise indicated, all share and per share data in this prospectus gives effect to the Reverse Stock Split.

Subsequent Events
See “Prospectus Summary—Recent Developments.”
Critical Accounting Policies and Estimates

The preparation of our consolidated financial statements incorporated by reference in this prospectus requires us to use judgment in the application of critical accounting estimates and assumptions. We base these
estimates on our experience and assumptions we believe to be reasonable under the circumstances. These estimates could affect our financial position or results of operations. 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 consolidated financial
statements. We periodically re-evaluate our estimates and assumptions and, in the event estimates or assumptions prove to be different from actual results, we make adjustments in subsequent periods to reflect more current
estimates and assumptions about matters that are inherently uncertain. Below is a discussion of accounting policies and estimates that we consider critical in that they may require complex judgment in their application or
require estimates about matters that are inherently uncertain.

Purchase Price Allocation

At the time an asset is acquired, we evaluate the inputs, processes and outputs of the asset acquired to determine if the transaction is a business combination or asset acquisition. If an acquisition qualifies as a business
combination, the related transaction costs are recorded as an expense in the consolidated statements of operations and comprehensive loss. If an acquisition qualifies as an asset acquisition, the related transaction costs are
generally capitalized and subsequently amortized over the useful life of the acquired assets.

In both a business combination and an asset acquisition, we allocate the purchase price of acquired properties to tangible and identifiable intangible assets or liabilities based on their respective fair values. Tangible
assets may include land, land improvements, buildings, fixtures and tenant improvements on an as if vacant basis. Intangible assets may include the value of in-place leases and above- and below-market leases and other
identifiable assets or liabilities based on lease or property specific characteristics. In addition, any assumed mortgages receivable or payable and any assumed or issued non-controlling interests (in a business combination)
are recorded at their estimated fair values. In allocating the fair value to assumed mortgages, amounts are recorded to debt premiums or discounts based on the present value of the estimated cash flows, which is calculated
to account for either above or below-market interest rates. In allocating the fair value to any assumed or issued non-controlling interests, amounts are recorded at their fair value at the close of business on the acquisition
date. In a business combination, the difference between the purchase price and the fair value of identifiable net assets acquired is either recorded as goodwill or as a bargain purchase gain. In an asset acquisition, the
difference between the acquisition price (including capitalized transaction costs) and the fair value of identifiable net assets acquired is allocated to the non-current assets.

For acquired properties with leases classified as operating leases, we allocate the purchase price to tangible and identifiable intangible assets acquired and liabilities assumed, based on their respective fair values. In
making
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estimates of fair values for purposes of allocating purchase price, we utilize a number of sources, including independent appraisals that may be obtained in connection with the acquisition or financing of the respective
property and other market data. We also consider information obtained about each property as a result of our pre-acquisition due diligence in estimating the fair value of the tangible and intangible assets acquired and
intangible liabilities assumed.

We utilize various estimates, processes and information to determine the as-if vacant property value. We estimate the fair value using data from appraisals, comparable sales, discounted cash flow analysis and other
methods. Fair value estimates are also made using significant assumptions such as capitalization rates, market rental rates, discount rates and land values per square foot.

Identifiable intangible assets include amounts allocated to acquired leases for above- and below-market lease rates and the value of in-place leases. Factors considered in the analysis of the in-place lease intangibles
include an estimate of carrying costs during the expected lease-up period for each property, taking into account current market conditions and costs to execute similar leases. In estimating carrying costs, we include real
estate taxes, insurance and other operating expenses and estimates of lost rentals at contract rates during the expected lease-up period. We also estimate costs to execute similar leases including leasing commissions, legal
and other related expenses.

Above-market and below-market lease values for acquired properties are initially recorded based on the present value (using a discount rate which reflects the risks associated with the leases acquired) of the difference
between (i) the contractual amounts to be paid pursuant to each in-place lease and (ii) management’s estimate of market rental rates for each corresponding in-place lease, measured over a period equal to the remaining
initial term of the lease for above-market leases and the remaining initial term plus the term of any below-market fixed rate renewal options for below-market leases.

Impairment of Long-Lived Assets

Management assesses on a continuous basis whether there are indicators that the carrying value of our real estate properties may be impaired. Such indicators include significant declines in market value, changes in
property use or condition, legal or business developments, costs that significantly exceed management’s expectations, ongoing operating losses and changes in anticipated holding period. If any of these indicators are
present, management evaluates whether the property’s carrying value may not be recoverable based on an estimate of future undiscounted cash flows, excluding interest charges, expected to result from the property’s use
and eventual disposition. If an impairment exists due to the inability to recover the carrying value, we will recognize an impairment loss in the consolidated statements of operations and comprehensive loss to the extent
that the carrying value exceeds the estimated fair value of real estate properties which are held for use. Our estimated fair value is primarily based upon (i) estimated sales prices from signed contracts or letters of intent
from third-party offers or (ii) discounted cash flow models of the property over its anticipated hold period. Capitalization rates and discount rates utilized in these models are based upon unobservable rates that we believe
to be within a reasonable range of current market rates. In addition, such cash flow models consider factors such as expected future operating income, market and other applicable trends, residual value, leasing demand,
competition, and other relevant factors.

Factors Which May Influence Results of Operations

Prior to the consummation of the Internalization, we paid our former Advisor and its related affiliates asset management and property management fees. Following the consummation of the Internalization, we no
longer had to pay such fees (though we continued to pay property management fees to third-party property managers for certain of our OMFs); instead, we began to incur expenses related to the compensation and benefits
of our officers, employees and consultants. For these reasons, certain period to period comparisons may not be meaningful.

In addition, the effects of inflation and scheduled lease expirations discussed below, as well as other national economic conditions affecting healthcare real estate and senior housing in general, may reasonably be
expected to have a material impact, favorable or unfavorable, on revenues or income from the acquisition, disposition, management and operation of our properties. For a further discussion of these and other factors that
could impact our future results or performance, see “Risk Factors.”
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Inflation

Leases with residents at our SHOPs typically do not have rent escalations, however, we are able to renew leases at market rates as they mature due to their short-term nature. As inflation rates increase or persist at high
levels, the cost of providing medical care at our SHOPs, particularly labor costs, will increase. If we are unable to admit new residents or renew resident leases at market rates, while bearing these increased costs from
providing services to our residents, our results of operations may be affected.

We may be adversely impacted by inflation on the leases with tenants in our OMF segment that do not contain indexed escalation provisions, or those leases which have escalations at rates which do not exceed or
approximate current inflation rates. Recent increases in inflation, driven by factors such as labor shortages, supply chain disruptions, higher property insurance, property tax and interest rates and increased economic and
political uncertainties due to the tariffs imposed by, or imposed on, the United States, have and may continue to have adverse impacts on our results of operations and our liquidity as well as our tenants’ and residents’
ability to pay rent. As of December 31, 2025, the increase to the 12-month CPI for all items, as published by the Bureau of Labor Statistics, was 3.2%. To help mitigate the adverse impact of inflation, most of our leases
with our tenants in our OMF segment contain rent escalation provisions which increase the cash that is due under these leases over time. These provisions generally increase rental rates during the terms of the leases either
at fixed rates or indexed escalations (based on the Consumer Price Index or other measures). Although most of our leases with tenants in our OMF segment contain rent escalation provisions, these rates have often been
below the current rate of inflation in recent years.

In addition to base rent, depending on the specific lease, OMF tenants are generally required to pay either (i) their pro rata share of property operating and maintenance expenses and certain capital expenditures, which
may be subject to expense exclusions and floors, or (ii) their share of increases in property operating and maintenance expenses to the extent they exceed the properties’ expenses for the base year of the respective leases.
Property operating and maintenance expenses include common area maintenance costs, real estate taxes and insurance. Increased operating costs paid by our tenants under these net leases could have an adverse impact on
our tenants if increases in their operating expenses exceed increases in their revenue, which may adversely affect our tenants’ ability to pay rent owed to us or property expenses to be paid, or reimbursed to us, by our
tenants. Renewals of leases or future leases for our net lease properties may not be negotiated on a net lease basis or on a basis requiring the tenants to pay all or some of such expenses, in which event we may have to pay
those costs. If we are unable to lease properties on a net lease basis or on a basis requiring the tenants to pay all or some of such expenses, or if tenants fail to pay required tax, utility and other impositions, we could be
required to pay those costs.

Scheduled Lease Expirations
As of December 31, 2025 and 2024, our SHOP segment was 85.5% and 78.5% occupied, respectively. Substantially all of our leases with residents at our SHOP properties are for a term of one year or less.

As of December 31, 2025 and 2024, our OMF segment was 92.8% and 90.5% leased, respectively. Our leasing strategy focuses on negotiating renewals for leases scheduled to expire during the next 12 months. In the
future, if we are unable to negotiate renewals, we will try to identify new tenants or collaborate with existing tenants who are seeking additional space to occupy. As of December 31, 2025 and 2024, our remaining
weighted average lease term for the OMF segment was 5.6 years and 6.5 years, respectively, excluding our SHOP segment.
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Results of Operations

Comparison of the Years Ended December 31, 2025 and 2024

The following table shows our results of operations for the years ended December 31, 2025 and 2024 and the year-to-year change by line item of the consolidated statements of operations (dollars in thousands):

Revenue from tenants
Operating expenses:
Property operating and maintenance (")
Impairment charges
Termination fees to related parties
Operating fees to related parties
Acquisition and transaction related
General and administrative (V
Depreciation and amortization
Total expenses
Operating loss before gain on sale of real estate investments
Gain on sale of real estate investments
Operating income (loss)
Other (expense) income:
Interest expense
Interest and other income, net
Gain on extinguishment of debt
(Loss) gain on non-designated derivatives
Total other expense, net
Loss before income taxes
Income tax expense
Net loss
Net loss attributable to non-controlling interests
Allocation for preferred stock
Net loss attributable to common stockholders

Year ended December 31,

Increase (Decrease)

2025 2024 %
342279 S 353,794 (11,515) (33)%
218,898 221,452 (2,554) 1.2)
44,914 24,881 20,033 80.5
— 106,650 (106,650) NM
— 19,203 (19,203) NM
516 7,949 (7,433) (93.5)
24,190 22,440 1,750 7.8
78,261 84,067 (5,806) (6.9)
366,779 486,642 (119,863) (24.6)
(24,500) (132,848) 108,348 81.6
27,800 9,307 18,493 198.7
3,300 (123,541) 126,841 102.7
(61,281) (69,447) 8,166 11.8
272 1,051 (779) (74.1)
257 392 (135) (34.4)
(72) 1,544 (1,616) (104.7)
(60,824) (66,460) 5,636 8.5
(57,524) (190,001) 132,477 69.7
(161) (262) 101 38.5
(57,685) (190,263) 132,578 69.7
64 567 (503) (88.7)
(13,446) (13,799) 353 26
(71,067) $ (203,495) 132,428 65.1%

(1) Certain 2024 amounts have been reclassified from general and administrative to property operating and maintenance to align with the current period presentation.

NM — Not meaningful
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Segment Results — Senior Housing Operating Properties

The following table presents the results of operations and the period to period change in our SHOP segment for the years ended December 31, 2025 and 2024 (dollars in thousands):

Year ended December 31, Increase (Decrease)
2025 2024 $ %o

Revenue from tenants $ 225221 $ 216,477 $ 8,744 4.0 %
Less: Property operating and maintenance 182,640 181,947 693 0.4

NOI $ 42,581 § 34,530 $ 8,051 233 %

Average monthly revenue per occupied room for the
Number of properties at December 31, year ended December 31, Average unit occupancy for the year ended December 31,
2025 2024 2025 2024 2025 2024

Total communities ) 37 44 S 6,078 $ 5,791 81.9 % 77.4 %

(1) Excludes one land parcel with a gross asset value of $0.6 million.

Revenue from tenants within our SHOP segment are generated in connection with rent and services offered to residents depending on the level of care required, as well as fees associated with other ancillary services.
Property operating and maintenance expense relates to the costs associated with staffing to provide care for the residents in our SHOPs, as well as supplies, overhead and management fees paid to our third-party operators
and costs associated with maintaining the physical site.

The increase in SHOP NOI for the year ended December 31, 2025 over the prior year was primarily due to positive trends in occupancy and revenue per occupied room, partially offset by (i) higher property operating
and maintenance expense driven by higher occupancy and inflationary impacts on labor costs and (ii) the nine SHOPs sold in 2024 and 2025.

Segment Results — Outpatient Medical Facilities

The following table presents the results of operations and the period to period change in our OMF segment for the years ended December 31, 2025 and 2024 (dollars in thousands):

Year ended December 31, Increase (Decrease)

2025 2024 $ %
Revenue from tenants $ 117,058 $ 137,317 § (20,259) (14.8)%
Less: Property operating and maintenance 36,258 39,505 (3,247) (8.2)

NOI $ 80,800 $ 97,812 § (17,012) (17.4)%

Number of properties at December 31, Ending occupancy for the year ended December 31,

2025 2024 2025 2024
Total outpatient medical facilities 130 148 92.8% 90.5%

Revenue from tenants within our OMF segment primarily reflects contractual rent received from tenants and operating expense reimbursements. These reimbursements generally increase in proportion with the
increase in property operating and maintenance expense in our OMF segment. Pursuant to many of our lease agreements in our OMFs, tenants are required to pay their pro rata share of property operating and maintenance
expenses and certain capital expenditures, which may be subject to expense exclusions and floors, in addition to base rent. Property operating and maintenance expense reflects the costs associated with our OMFs,
including real estate taxes, utilities, repairs, maintenance and unaffiliated third-party property management fees.
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The decrease in OMF NOI for the year ended December 31, 2025 over the prior year was primarily due to the disposition of 30 OMFs in the second half of 2024 and throughout 2025, partially offset by favorable
leasing activity and the acquisition of four OMFs during 2024.

Other Results of Operations
Impairment Charges

We recorded $44.9 million of impairment charges for the year ended December 31, 2025 related to seven SHOP properties ($37.9 million) and four OMF properties ($7.0 million). We recorded $24.9 million of
impairment charges for the year ended December 31, 2024 related primarily to two SHOP properties ($13.4 million) and two OMF properties ($11.2 million).

Termination Fees to Related Parties

We recorded $106.7 million of termination fees to related parties for the year ended December 31, 2024 as a result of our termination of the prior advisory agreement with our former Advisor and transition to self-
management through the Internalization, comprised of an internalization fee of $98.2 million, an asset management fee of $5.5 million and a property management fee of $2.9 million. This item did not recur in 2025.

Operating Fees to Related Parties

Prior to the consummation of the Internalization, our former Advisor and its affiliates were paid asset management and property management fees of $19.2 million in 2024 for managing our properties on a day-to-day
basis. We were no longer required to pay such fees in 2025 following the consummation of the Internalization.

Acquisition and Transaction Related

Acquisition and transaction related expenses decreased $7.4 million in 2025 over the prior year primarily due to $5.3 million of advisory, legal and other professional costs and non-recurring employee transition
expenses directly related to the Internalization incurred in 2024.

General and Administrative

General and administrative expense increased $1.8 million in 2025 over the prior year primarily due to cash severance, acceleration of equity vesting and other related expenses in connection with the transition of our
chief financial officer role in 2025.

Depreciation and Amortization

Depreciation and amortization expense decreased $5.8 million in 2025 over the prior year primarily due to the disposition of 30 OMFs and nine SHOPs throughout 2024 and 2025, partially offset by depreciation on
capital expenditures placed in service throughout 2024 and 2025.

Gain on Sale of Real Estate Investments

During the year ended December 31, 2025, we disposed of seven SHOPs and 18 OMFs for an aggregate contract sales price of $202.5 million, which resulted in an aggregate net gain on sale of $27.8 million.

During the year ended December 31, 2024, we disposed of two SHOPs, 12 OMFs and one land parcel for an aggregate contract sales price of $118.1 million, which resulted in an aggregate gain on sale of $9.3 million.
Interest Expense

Interest expense decreased $8.2 million in 2025 over the prior year primarily due to lower average debt balances, partially offset by higher weighted average economic interest rates and cash received in connection
with the termination of an interest rate swap.

84



Table of Contents

Inclusive of our non-designated interest rate caps, the weighted-average economic interest rate on our total gross borrowings was 5.75% and 5.06% as of December 31, 2025 and 2024, respectively.
Interest and Other Income, Net

Interest and other income includes interest income earned on cash and cash equivalents invested in short-term money market funds and expenses not covered by insurance, net of recoveries. Interest and other income
decreased $0.8 million in 2025 over the prior year primarily due to $0.5 million of higher expenses not covered by insurance, net of recoveries and $0.4 million in excess insurance reimbursement received in 2024.

Gain on Extinguishment of Debt
We recorded a gain on extinguishment of debt of $0.3 million and $0.4 million in 2025 and 2024, respectively, in connection with repayment of loans prior to maturity relating to asset sales.
(Loss) Gain on Non-Designated Derivatives

(Loss) gain on non-designated derivative instruments includes mark-to-market adjustments of non-designated interest rate caps designed to protect us from adverse interest rate changes in connection with the Fannie
Mae Secured Debt and the previous $50.0 million variable-rate warehouse facility with Capital One (the “OMF Warehouse Facility”), which have variable interest rates.

We incurred a loss on non-designated derivatives in 2025 primarily due to $3.5 million less cash received in 2025 from our interest rate caps as a result of a net decrease in the number of interest rate caps outstanding
from 2024 to 2025, partially offset by a $2.0 million net change in the fair value of our interest rate caps.

Income Tax Expense

Income taxes generally relate to our SHOPs, which are leased to our TRS. We recorded income tax expenses of $0.2 million and $0.3 million for the years ended December 31, 2025 and 2024, respectively, primarily
due to state income taxes incurred by our TRS.

Allocation for Preferred Stock

Allocation for preferred stock was $13.4 million and $13.8 million for the years ended December 31, 2025 and 2024, respectively. These amounts represent the allocation of our net income that is related to holders of
our Series A Preferred Stock and our Series B Preferred Stock. The decrease is due to repurchases of our preferred stock during the year ended December 31, 2025.
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Comparison of the Years Ended December 31, 2024 and 2023

The following table shows our results of operations for the years ended December 31, 2024 and 2023 and the year-to-year change by line item of the consolidated statements of operations (dollars in thousands):

Revenue from tenants
Operating expenses:
Property operating and maintenance )
Impairment charges
Termination fees to related parties
Operating fees to related parties
Acquisition and transaction related
General and administrative ()
Depreciation and amortization
Total expenses
Operating loss before gain (loss) on sale of real estate investments
Gain (loss) on sale of real estate investments
Operating loss
Other (expense) income:
Interest expense
Interest and other income, net
Gain on extinguishment of debt
Gain (loss) on non-designated derivatives
Total other expense, net
Loss before income taxes
Income tax expense
Net loss
Net loss attributable to non-controlling interests
Allocation for preferred stock
Net loss attributable to common stockholders

(1) Certain 2024 amounts have been reclassified from general and administrative to property operating and maintenance to align with the current period presentation.

NM — Not meaningful

Segment Results — Senior Housing Operating Properties

Year ended December 31,

Increase (Decrease)

The following table presents the results of operations and the period to period change in our SHOP segment for the years ended December 31, 2024 and 2023 (dollars in thousands):

Revenue from tenants
Less: Property operating and maintenance
NOI

2024 2023 %

353,794 $ 345925 § 7,869 23%

221,452 217,792 3,660 1.7
24,881 4,676 20,205 NM
106,650 — 106,650 NM

19,203 25,527 (6,324) (24.8)
7,949 545 7,404 NM

22,440 18,928 3,512 18.6

84,067 82,873 1,194 14

486,642 350,341 136,301 38.9
(132,848) (4,416) (128,432) NM
9,307 (322) 9,629 NM
(123,541) (4,738) (118,803) NM

(69,447) (66,078) (3,369) 5.1)

1,051 734 317 432
392 — 392 NM

1,544 (1,995) 3,539 177.4

(66,460) (67,339) 879 13

(190,001) (72,077) (117,924) (163.6)

(262) (303) 41 13.5

(190,263) (72,380) (117,883) (162.9)
567 82 485 NM

(13,799) (13,799) — —
(203,495) $ (86,097) § (117,398) (136.4)%

Year ended December 31, Increase (Decrease)
2024 2023 %

216477 $ 210,476 $ 6,001 29%
181,947 179,838 2,109 1.2%
34,530 $ 30,638 $ 3,892 12.7 %
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Number of properties
at December 31, Average unit occupancy for the year ended December 31,

2024 2023 2024 2023
Total communities 45 48 77.4 % 74.4 %

The SHOP NOI increase for the year ended December 31, 2024 over the prior year was primarily due to positive trends in revenue driven by occupancy gains, partially offset by higher operating and maintenance
expenses primarily attributable to labor cost inflation.

Segment Results — Outpatient Medical Facilities

The following table presents the results of operations and the period to period change in our OMF segment for the years ended December 31, 2024 and 2023 (dollars in thousands):

Year ended December 31, Increase (Decrease)
2024 2023 $ %
Revenue from tenants $ 137,317  $ 135449 $ 1,868 1.4 %
Less: Property operating and maintenance " 39,505 37,954 1,551 41%
NOI $ 97,812 § 97,495 $ 317 0.3 %

(1) Certain 2024 amounts have been reclassified from general and administrative to property operating and maintenance to align with the current period presentation.

Number of properties Ending occupancy for the
at December 31, years ended December 31,
2024 2023 2024 2023
Total outpatient medical facilities 148 156 90.5 % 90.6 %

The OMF NOI increase for the year ended December 31, 2024 over the prior year was primarily driven by the acquisition of four properties in the first quarter of 2024, partially offset by the disposition of 12 Non-
Core Properties in the third and fourth quarters of 2024.

See “—Non-GAAP Financial Measures—Net Operating Income” below for additional information on our presentation of NOI for both segments.
Other Results of Operations
Impairment Charges

We recorded $24.9 million of impairment charges for the year ended December 31, 2024 related primarily to two held-for-use SHOP properties ($13.4 million) and two held-for-use OMF properties ($11.2 million).
We incurred $4.7 million of impairment charges for the year ended December 31, 2023 related to one held-for-use SHOP property and one held-for-use OMF property.

Operating Fees to Related Parties

Prior to the consummation of the Internalization, our former Advisor and its related affiliates were paid for asset management and property management services to manage our properties on a day-to-day basis.
Following the consummation of the Internalization, we are no longer paying such fees.

Operating fees to related parties decreased by $6.3 million to $19.2 million for the year ended December 31, 2024 from $25.5 million for the year ended December 31, 2023 as a result of the Internalization.
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Termination Fees to Related Parties

We recorded $106.7 million of termination fees to related parties for the year ended December 31, 2024 as a result of our termination of the prior advisory agreement with our former Advisor and transition to self-
management through the Internalization, comprised of an internalization fee of $98.2 million, an asset management fee of $5.5 million and a property management fee of $2.9 million.

Acquisition and Transaction Related

Acquisition and transaction related expenses were $7.9 million for the year ended December 31, 2024 and $0.5 million for the year ended December 31, 2023. This increase was primarily due to $5.3 million of
advisory, legal and other professional costs and non-recurring employee transition expenses directly related to the Internalization.

General and Administrative

General and administrative expenses increased by $3.5 million to $22.4 million for the year ended December 31, 2024 compared to $18.9 million for the year ended December 31, 2023. The increase was primarily
attributable to employee compensation costs incurred by us after the Internalization and certain severance and other compensation reimbursement payments made to our former Advisor prior to the Internalization.

Depreciation and Amortization

Depreciation and amortization expense increased by $1.2 million to $84.1 million for the year ended December 31, 2024 from $82.9 million for the year ended December 31, 2023. The increase was primarily
attributable to amortization of deferred leasing commissions.

Gain (Loss) on Sale of Real Estate Investments

During the year ended December 31, 2024, we disposed of two SHOPs, 12 OMFs and one land parcel for an aggregate contract sales price of $118.1 million. One of the two disposed SHOPs was previously impaired
by $2.1 million in the year ended December 31, 2023. These dispositions resulted in an aggregate gain on sale of $9.3 million in the year ended December 31, 2024.

During the year ended December 31, 2023, we disposed of four SHOPs and one OMF for an aggregate contract sales price of $13.8 million. These dispositions resulted in an aggregate loss on sale of $0.3 million in
the year ended December 31, 2023.

Interest Expense

Interest expense increased by $3.4 million to $69.4 million for the year ended December 31, 2024 from $66.1 million for the year ended December 31, 2023. The increase in interest expense was mainly due to higher
average balances of amounts outstanding under our indebtedness during the year ended December 31, 2024 as compared to the year ended December 31, 2023. This increase was partially offset by lower weighted average
interest rates.

Inclusive of our non-designated interest rate caps, the weighted-average economic interest rate on our total gross borrowings was 5.0% as of both December 31, 2024 and 2023.
Interest and Other Income, Net

Interest and other income, net includes income from our investment securities and interest income earned on cash and cash equivalents held during the period. Interest and other income, net was approximately $1.1
million for the year ended December 31, 2024 and approximately $0.7 million for the year ended December 31, 2023. Interest and other income, net increased in 2024 due to higher interest rates on, and balances of, our
cash accounts.

Gain on Extinguishment of Debt

We recorded a $0.4 million gain on extinguishment of debt in 2024 in connection with the repayment of a loan prior to maturity relating to the sale of an OMF.
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Gain (Loss) on Non-Designated Derivatives

Gain (loss) on non-designated derivative instruments for the years ended December 31, 2024 and 2023 related to interest rate caps that are designed to protect us from adverse interest rate changes in connection with
the Fannie Mae Secured Debt and other secured debt, which have variable interest rates.

The gain recorded in the year ended December 31, 2024 was due to increases in forward-interest rate curves, and represents the increase in fair value as well as $6.8 million of cash received from our interest rate caps.
The loss recorded in the year ended December 31, 2023 was due to decreases in forward-interest rate curves, and represents the decrease in fair value as well as $5.6 million of cash received from our interest rate caps.
Income Tax Expense

Income taxes generally relate to our SHOPs, which are leased to our TRS. We recorded income tax expense of $0.3 million for both years ended December 31, 2024 and 2023.

Because of our TRS’s recent operating history of losses and the adverse economic impacts from increases in the rate of inflation in recent years on the results of operations of our SHOP assets, we are not able to
conclude that it is more likely than not that we will realize the future benefit of our deferred tax assets and recorded a full valuation allowance; thus we have recorded a 100% valuation allowance on our net deferred tax
assets through December 31, 2024. If and when we believe it is more likely than not that we will recover our deferred tax assets, we will reverse the valuation allowance as an income tax benefit in our consolidated
statements of operations and comprehensive loss.

Allocation for Preferred Stock

Allocation for preferred stock was $13.8 million for both years ended December 31, 2024 and 2023. These amounts represent the allocation of our net income that is related to holders of our Series A Preferred Stock
and our Series B Preferred Stock.

Cash Flows

The following summary discussion of our changes in our cash flows is based on our consolidated statements of cash flows in our consolidated financial statements incorporated by reference in this prospectus from our
Annual Report on Form 10-K for the year ended December 31, 2025 and is not meant to be an all-inclusive discussion of the changes in our cash flows for the periods presented below.

Cash Flows
Years Ended December 31, 2025 and 2024

The following table presents a summary of our sources and uses of cash flows for the years ended December 31, 2025 and 2024 (dollars in thousands):

Year ended December 31, Change
2025 2024 $ %

Cash, cash equivalents and restricted cash, beginning of year $ 74,095 $ 91,316 $ (17,221) (18.9%
Net cash provided by (used in) operating activities 6,951 (79,846) 86,797 108.7
Net cash provided by investing activities 69,806 63,972 5,834 9.1
Net cash used in financing activities (42,400) (1,347) (41,053) NM

Cash, cash equivalents and restricted cash, end of year $ 108,452  § 74,095 $ 34,357 46.4 %

NM — Not meaningful
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Cash Flows from Operating Activities

Cash flows from operating activities increased by $86.8 million during the year ended December 31, 2025 compared to 2024, primarily due to growth in our SHOP segment and a decrease in interest expense in 2025,
partially offset by decrease in NOI from our OMF segment as a result of dispositions in 2025, and reduced fees paid to the former Advisor in 2025 in connection with the Internalization. In 2024, we paid asset management
and property management fees of $19.2 million and made a partial payment of $75 million relating to the termination fee. In 2025, we did not incur any asset management or property management fees, however, we paid
the outstanding portion of the termination fee of $30.3 million.

Cash Flows from Investing Activities

Cash flows from investing activities increased by $5.8 million during the year ended December 31, 2025 compared to 2024, primarily due to higher proceeds from the sale of real estate investments and lower
acquisition volume in 2025, partially offset by higher capital expenditures in 2025.

Cash Flows from Financing Activities

Cash flows from financing activities decreased by $41.1 million during the year ended December 31, 2025 compared to 2024, primarily due to a net decrease in outstanding debt and repurchase of our preferred stock
in 2025.

Years Ended December 31, 2024 and 2023

The following table presents a summary of our sources and uses of cash flows for the years ended December 31, 2024 and 2023 (dollars in thousands):

Year ended December 31, Change
2024 2023 $ %

Cash, cash equivalents and restricted cash, beginning of year $ 91,316 $ 76,538 $ 14,778 193 %
Net cash (used in) provided by operating activities (79,846) 21,624 (101,470) NM
Net cash provided by (used in) investing activities 63,972 (62,817) 126,789 NM
Net cash (used in) provided by financing activities (1,347) 55,971 (57,318) (102.4)

$ 74,095 $ 91,316 $ (17,221) (18.9)%

Cash, cash equivalents and restricted cash, end of year

NM — Not meaningful
Cash Flows from Operating Activities

Cash flows from operating activities decreased by $101.5 million during the year ended December 31, 2024 compared to 2023, primarily due to the termination fee incurred in connection with the Internalization in
2024, partially offset by higher property NOI in 2024.

Cash Flows from Investing Activities
Cash flows from investing activities increased by $126.8 million during the year ended December 31, 2024 compared to 2023, primarily due to higher disposition volume and lower acquisition volume in 2024.
Cash Flows from Financing Activities

Cash flows from financing activities decreased by $57.3 million during the year ended December 31, 2024 compared to 2023, primarily due to higher net proceeds from debt in 2023, partially offset by proceeds from a
promissory note issued in 2024.
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Liquidity and Capital Resources

Our existing principal demands for cash are to fund acquisitions, capital expenditures, the payment of our operating and administrative expenses, debt service obligations (including principal repayment) and
distributions to holders of our Series A Preferred Stock and our Series B Preferred Stock. We closely monitor our current and anticipated liquidity position relative to our current and anticipated demands for cash and
believe that we have sufficient current liquidity to meet our financial obligations for at least the next 12 months.

Our future liquidity requirements and available liquidity, however, depend on many factors, such as recent and continuing increases in inflation, labor shortages, supply chain disruptions and higher property insurance,
property tax and interest rates, all of which have and may continue to have adverse impacts on our results of operations and thus ultimately our liquidity. Moreover, these adverse impacts may also impact our tenant and
residents’ ability to pay rent and thus our cash flows. For more information about the risks and uncertainties associated with inflation, labor shortages and labor costs, see “—Factors Which May Influence Results of
Operations—Inflation” above.

‘We expect to fund our future short-term operating liquidity requirements, including distributions to holders of our Series A Preferred Stock and our Series B Preferred Stock, through a combination of current cash on
hand, net cash provided by our operating activities and property dispositions, future takedowns under the Revolving Facility and potential new financings utilizing certain of our unencumbered properties.

As of December 31, 2025 and 2024, we had $57.6 million and $21.7 million of cash and cash equivalents, respectively. The Secured Term Loan 4 due 2033 requires us to maintain a minimum balance of cash and cash
equivalents of $12.5 million at all times.

Financings

As of December 31, 2025, our total debt leverage ratio (net debt divided by total gross asset value) was approximately 45.1%. Net debt totaled $988.6 million, which represents total debt, net ($1.0 billion) less cash
and cash equivalents ($57.6 million). Gross asset value totaled $2.2 billion, which represents total real estate investments, at cost ($2.2 billion), net of gross market lease intangible liabilities ($19.6 million). Cumulative
impairment charges are reflected within gross asset value.

As of December 31, 2025, we had total gross borrowings of $1.0 billion, at a weighted-average interest rate of 5.94% and a weighted-average remaining term of 3.9 years. The weighted-average interest rate includes
the impact of “pay-fixed” swaps that are designated as hedging instruments on a portion of our variable-rate debt, but does not include the impact of our non-designated interest rate caps (discussed below). Inclusive of our
non-designated interest rate caps, the weighted-average economic interest rate on our total gross borrowings was 5.75% as of December 31, 2025.

As of December 31, 2025, the carrying value of our real estate investments at cost was $2.2 billion, with $683.4 million of this asset value pledged as collateral for mortgage notes payable, $614.5 million of this asset
value pledged to secure advances under the Fannie Mae Secured Debt and $867.3 million of this asset value added to the borrowing base of the Credit Facilities. These real estate assets are not available to satisfy other
debts and obligations, or to serve as collateral with respect to new indebtedness, as applicable, unless the existing indebtedness associated with the property is satisfied or the property is removed from the borrowing base
of the Fannie Mae Secured Debt and the Credit Facilities, which would impact availability thereunder.

Unencumbered real estate investments, at cost as of December 31, 2025 was $22.2 million. There can be no assurance as to the amount of liquidity we would be able to generate from leveraging these unencumbered
real estate investments, if we are able to leverage them at all.

Mortgage Notes Payable

As of December 31, 2025, we had $375.5 million in mortgage notes payable outstanding, which bore interest at a weighted-average annual fixed interest rate of 5.52% and a weighted-average remaining term of 7.4
years. Future scheduled principal payments on our mortgage notes payable for 2026 are $0.9 million.

91



Table of Contents

Fannie Mae and Other Secured Debt

As of December 31, 2025, we had $334.7 million outstanding under the Fannie Mae Secured Debt, which bore interest at a weighted-average annual rate of 6.65% and had a weighted-average remaining term of 0.8
years. Inclusive of our non-designated interest rate caps that limit one-month SOFR at 3.50%, the weighted average economic interest rate on the Fannie Mae Secured Debt was 6.01% as of December 31, 2025.

In April 2025, we repaid the OMF Warehouse Facility in full in the amount of $21.7 million plus unpaid interest and terminated the facility.
Unsecured Credit Facilities

On December 11, 2025, we entered into (i) a $400 million Revolving Facility and (ii) a $150 million Term Loan with Wells Fargo Bank, National Association, as administrative agent, and certain lenders party thereto.
As of December 31, 2025, we had $186.0 million and $150.0 million outstanding under the Revolving Facility and Term Loan, respectively. The borrowings under Revolving Facility and Term Loan both bore interest at a
weighted-average annual rate of 5.94% and had a weighted-average remaining term of 2.9 years as of December 31, 2025. Inclusive of our interest rate swaps that convert variable interest rates to fixed interest rates, the
economic interest rate on the Term Loan was 5.51% as of December 31, 2025.

Non-Designated Interest Rate Caps

Our interest rate caps are used to limit our exposure to interest rate movements on the Fannie Mae Secured Debt for economic purposes; however, we do not elect to apply hedge accounting to these instruments. As of
December 31, 2025, we had six SOFR-based interest rate caps with an aggregate notional amount of $338.0 million, which limit one-month SOFR to 3.50% and have varying maturities through November 2026. Although
these interest rate caps are not designated hedging instruments, we consider them economically related to our variable-rate secured debt.

As SOFR has increased beyond 3.50%, we received cash payments of $3.3 million and $6.8 million in the years ended December 31, 2025 and 2024, respectively.
In April 2025, the Company terminated two interest rate caps with a notional amount of $21.7 million related to the OMF Warehouse Facility upon the facility’s full repayment.

In June 2025, the Company purchased three interest rate caps with a notional amount of $133.8 million for $1.1 million that limit one-month SOFR to 3.50% and mature in November 2026 related to the Fannie Mae
Secured Debt. These interest rate caps were purchased in advance of interest rate caps set to expire in July 2025.

In October 2025, the Company purchased two interest rate caps with a notional amount of $146.1 million for $0.4 million that limit one month SOFR to 3.50% and mature in November 2026 related to the Fannie Mae
Secured Debt. These interest rate caps were purchased in advance of interest rate caps set to expire in November 2025.

Capital Expenditures

During the year ended December 31, 2025, our aggregate capital expenditures paid were $28.7 million, of which $16.5 million was related to our OMF segment and $12.2 million was related to our SHOP segment.
Dispositions

During the year ended December 31, 2025, we disposed of seven SHOPs and 18 OMFs for an aggregate contract sales price of $202.5 million, which resulted in an aggregate net gain on sale of $27.8 million.
Preferred Stock Repurchase Program

On May 2, 2025, our Board authorized a preferred stock repurchase program for up to an aggregate amount of $50.0 million of our Series A Preferred Stock and our Series B Preferred Stock. Under the program, which
does not have a stated expiration date, we may repurchase shares of our Series A Preferred Stock and our Series B Preferred
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Stock from time to time through open market purchases, including pursuant to Rule 10b5-1 pre-set trading plans, block trades, privately negotiated transactions, accelerated share repurchase transactions entered into with
one or more counterparties or otherwise, in compliance with applicable securities laws and other legal requirements. The timing, volume, and nature of repurchases are subject to market conditions, applicable securities
laws and other factors, and the program may be amended, suspended or discontinued at any time. The program does not obligate us to repurchase any specific number of shares of our Series A Preferred Stock and our
Series B Preferred Stock.

During the year ended December 31, 2025, we repurchased and retired 131,629 shares of our Series A Preferred Stock at an average price of $15.39 and 213,344 shares of our Series B Preferred Stock at an average
price of $15.94, inclusive of commissions. As of December 31, 2025, up to $44.6 million was available under our preferred stock repurchase program.

Co i and Co

For a discussion of our commitments and contingencies, see “Note 16—Commitments and Contingencies” to our consolidated financial statements incorporated by reference in this prospectus from our Annual Report
on Form 10-K for the year ended December 31, 2025.

Dividends and Other Distributions

Dividends on our Series A Preferred Stock are declared quarterly in an amount equal to $1.84375 per share each year ($0.460938 per share per quarter) to holders of our Series A Preferred Stock, which is equivalent to
7.375% of per annum of the $25.00 liquidation preference per share of our Series A Preferred Stock. Dividends on our Series B Preferred Stock are declared quarterly in an amount equal to $1.78125 per share each year
($0.445313 per share per quarter) to holders of our Series B Preferred Stock, which is equivalent to 7.125% of per annum of the $25.00 liquidation preference per share of our Series B Preferred Stock. Dividends on our
Series A Preferred Stock and our Series B Preferred Stock are cumulative and payable quarterly in arrears. Any accrued and unpaid dividends payable with respect to our Series A Preferred Stock or our Series B Preferred
Stock become part of the liquidation preference thereof.

Since mid-2020, we have not paid cash dividends on our shares of common stock but we issued stock dividends to the holders of common stock from October 2020 until January 2024. The stock dividends were
declared quarterly using a rate of $3.40 (as adjusted to reflect the Reverse Stock Split) per share per year. The number of shares issued with each dividend was based on the Estimated Per-Share NAV in effect on the
applicable date.

The following table shows the sources for the payment of distributions to preferred stockholders, including distributions on unvested restricted shares and Common OP Units, but excluding distributions related to
Class B Units as these distributions are recorded as an expense in our consolidated statements of operations and comprehensive loss, for the periods indicated. No cash distributions were made to common stockholders,
restricted shareholders, holders of Common OP Units or holders of Class B Units in the year ended December 31, 2025.
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Year ended
December 31, 2025 December 31, 2024 December 31, 2023

(In thousands) Amounts Percentage of Distributions Amounts Percentage of Distributions Amounts Percentage of Distributions
Distributions:
Dividends paid to holders of Series A Preferred Stock $ 7,181 527% $ 7,333 524% $ 7,334 524 %
Dividends paid to holders of Series B Preferred Stock 6,264 46.0 % 6,466 46.2 % 6,466 46.2 %
Distributions paid to holders of Series A Preferred Units 184 1.4 % 184 1.3% 185 1.3 %
Total cash distributions $ 13,629 100.0% $ 13,983 100.0% $ 13,985 100.0 %
Source of distribution coverage:
Cash flows provided by operations (V) $ 6,951 51.0% $ — —% $ 13,985 100.0 %
Available cash on hand 6,678 49.0 % 13,983 100.0 % — — %

Total source of distribution coverage $ 13,629 100.0% $ 13,983 100.0% $ 13,985 100.0 %
Cash flows provided by operations (in accordance with GAAP) $ 6,951 $ (79,846) $ 21,624
Net loss (in accordance with GAAP) $ (57,685) $ (190,263) $ (72,380)

(1) Assumes the use of available cash flows from operations before any other sources.

For the year ended December 31, 2025, cash flows provided by operations were $7.0 million. We had not historically generated sufficient cash flows from operations to fund the payment of dividends and other
distributions at the current rate prior to switching from paying cash dividends to stock dividends on our common stock. As shown in the table above, we funded distributions to holders of our Series A Preferred Stock,
Series B Preferred Stock and Series A Preferred Units with cash flows provided by operations and available cash on hand.

Our ability to pay distributions on our Series A Preferred Stock, Series B Preferred Stock and Series A Preferred Units and other distributions depends on our ability to increase the amount of cash we generate from
property operations, which in turn depends on a variety of factors, including, but not limited to, our ability to complete acquisitions of new properties and our ability to improve operations at our existing properties. There
can be no assurance that we will complete acquisitions on a timely basis or on acceptable terms and conditions, if at all. Our ability to improve operations at our existing properties is also subject to a variety of risks and
uncertainties, many of which are beyond our control, and there can be no assurance we will be successful in achieving this objective.

Quantitative and Qualitative Disclosures About Market Risk

The market risk associated with financial instruments and derivative financial instruments is the risk of loss from adverse changes in market prices or interest rates. Our long-term debt, which consists of the Credit
Facilities, the Fannie Mae Secured Debt and our other secured financings, bear interest at fixed rates and variable rates. 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 these objectives, from time to time, we may enter into interest rate hedge contracts such as swaps, caps, collars and treasury rate lock
agreements in order to mitigate our interest rate risk with respect to various debt instruments. We do not intend to hold or issue these derivative contracts for trading or speculative purposes. As of December 31, 2025, we
had entered into six SOFR-based non-designated interest rate caps with a notional amount of approximately $338.0 million and 10 SOFR-based designated interest rate swaps with a notional amount of $150.0 million. We
do not have any foreign operations and thus we are generally not directly exposed to foreign currency fluctuations.

Mortgage Notes Payable

As of December 31, 2025, all of our mortgages were fixed-rate and had a gross aggregate carrying value of $375.5 million. As of December 31, 2024, all of our mortgages were either fixed-rate ($425.7 million) or
variable-rate ($364.0 million), before consideration of interest rate swaps.
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Unsecured Credit Facilities

The Credit Facilities, consisting of the Revolving Facility and the Term Loan, are variable-rate. The Term Loan has interest rate swaps that convert variable interest rates to fixed interest rates. The Revolving Facility
and Term Loan had a gross aggregate carrying amount of $186.0 million and $150.0 million, respectively, as of December 31, 2025. The borrowings under the Revolving Facility and Term Loan both bore interest at a
weighted-average annual rate of 5.94% as of December 31, 2025.

Fannie Mae Secured Debt

The Fannie Mae Secured Debt is variable-rate with one-month SOFR capped at 3.50% via interest rate cap contracts. The Fannie Mae Secured Debt had a gross aggregate carrying amount of $334.7 million and bore
interest at a weighted-average annual rate of 6.65% as of December 31, 2025.

Sensitivity Analysis - Interest Expense
Interest rate volatility associated with all of our variable-rate borrowings affects interest expense incurred and cash flow to the extent they are not fixed via interest rate swap or capped via interest rate cap contracts.
Interest Rate Swaps

As noted above, we have 10 SOFR-based designated interest rate swaps with a notional amount of $150.0 million, which effectively create a fixed interest rate for the $150.0 million Term Loan. As a result of our
interest rate swaps, our only variable rate debt is the Revolving Facility discussed below.

Interest Rate Caps

We entered into six SOFR-based, non-designated interest rate cap contracts with a global notional amount of $338.0 million as of December 31, 2025, which limit SOFR exposure on the Fannie Mae Secured Debt to
3.50%. The active caps began limiting SOFR during the fourth quarter of 2022 as SOFR rates exceeded the strike price of 3.50% and we are receiving monthly cash payments on these contracts. Because these are non-
designated derivatives, the amounts received are included in (loss) gain on non-designated derivatives in our statements of operations and comprehensive loss.

Sensitivity

Assuming a 100 basis point increase in variable interest rates related to our $186.0 million Revolving Facility and assuming no change in the balance outstanding as of December 31, 2025, interest expense on an
annualized basis would increase by approximately $1.9 million.

Sensitivity Analysis - Fair Value of Debt

Changes in market interest rates on our debt instruments impacts their fair value, even if it has no impact on interest due on them. For instance, if interest rates rise 100 basis points and the balances on our debt
instruments remain constant, we expect the fair value of our obligations to decrease, the same way the price of a bond declines as interest rates rise. The sensitivity analysis related to our debt assumes an immediate 100
basis point move in interest rates from their December 31, 2025 levels, with all other variables held constant. A 100 basis point increase in market interest rates would result in a decrease in the fair value of our debt by
$17.7 million. A 100 basis point decrease in market interest rates would result in an increase in the fair value of our debt by $19.1 million. A 100 basis point increase in market interest rates would result in an increase in the
fair value of our derivatives by $5.9 million. A 100 basis point decrease in market interest rates would result in a decrease in the fair value of our derivatives by $4.6 million.
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These amounts were determined by considering the impact of hypothetical interest rate changes on our borrowing costs, and assuming no other changes in our capital structure. The information presented above
includes only those exposures that existed as of December 31, 2025 and does not consider exposures or positions arising after that date. The information represented herein has limited predictive value. Future actual
realized gains or losses with respect to interest rate fluctuations will depend on cumulative exposures, hedging strategies employed and the magnitude of the fluctuations.

Non-GAAP Financial Measures

This section discusses certain of the non-GAAP financial measures we use to evaluate our performance, including FFO, Normalized FFO, NOI, Cash NOI, Same Store Cash NOI, EBITDA, Adjusted EBITDA and
Annualized Adjusted EBITDA. Annualized metrics are included for illustrative purposes only, are not forecasts and may not reflect actual results. A description of these non-GAAP financial measures and reconciliations to
the most directly comparable GAAP measure are provided below.

‘We consider FFO, Normalized FFO, NOI, Cash NOI, Same Store Cash NOI, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA to be useful supplemental measures for reviewing comparative operating
and financial performance because, by excluding the applicable items listed below, FFO, Normalized FFO, NOI, Cash NOI, Same Store Cash NOIL, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA can help
investors compare our operating performance between periods or to other companies (though other companies may calculate these measures differently than we do and the value of any such comparison may be limited).
While FFO, Normalized FFO, NOI, Cash NOI, Same Store Cash NOI, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA are relevant and widely used measures of operating performance of REITSs, they do
not represent, nor are they meant to replace, cash flows from operations and net income or loss as defined by GAAP, and should not be considered alternatives to those measures in evaluating our liquidity or operating
performance. Rather, FFO, Normalized FFO, NOI, Cash NOI, Same Store Cash NOI, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA should be reviewed in conjunction with these and other GAAP
measurements as an indication of our operational performance and are not necessarily indicative of cash available to fund our future cash requirements, including our ability to pay dividends and other distributions to our
stockholders. Additionally, our computation of FFO, Normalized FFO, NOI, Cash NOI, Same Store Cash NOI, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA may not be comparable to FFO, Normalized
FFO, NOI, Cash NOI, Same Store Cash NOIL, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA reported by other REITs that do not define FFO in accordance with the current NAREIT definition or that
interpret the current NAREIT definition or define Normalized FFO, NOI, Cash NOI, Same Store Cash NOI, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA differently than we do.

The methods utilized to evaluate the performance of equity REITs under GAAP should be construed as more relevant measures of operational performance and considered more prominently than the non-GAAP
measures, FFO, Normalized FFO, NOI, Cash NOI, Same Store Cash NOI, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA and the adjustments to GAAP in calculating FFO, Normalized FFO, NOI, Cash
NOL Same Store Cash NOIL, EBITDA, Adjusted EBITDA and Annualized Adjusted EBITDA.

Funds from Operations and Normalized Funds from Operations

Our consolidated financial statements are presented in accordance with GAAP, utilizing historical cost accounting which, among other things, requires depreciation of real estate investments. As a result, our operating
results imply that the value of our real estate investments will decrease predictably over a set time period. However, we believe that the value of our real estate investments will fluctuate over time based on various market
conditions and as such, depreciation under historical cost accounting may be less informative. FFO is a standard REIT industry metric defined by NAREIT as net income or loss (computed in accordance with GAAP),
adjusted for (i) real estate-related depreciation and amortization, (ii) impairment charges on depreciable real property, (iii) gains or losses from sales of depreciable real property and (iv) similar adjustments for non-
controlling interests and unconsolidated entities.
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‘We believe that the use of FFO provides a more complete understanding of our operating performance to investors and to management, and when compared year-over-year, reflects the impact on our operations from
trends in occupancy rates, rental rates, operating costs, general and administrative expenses and interest costs, which may not be immediately apparent from net loss. We believe that FFO is a recognized measure of
operating performance by the REIT industry and is useful in comparing our operating performance with the operating performance of other real estate companies.

We also believe that Normalized FFO is a meaningful supplemental non-GAAP measure of our operating results. We calculate Normalized FFO by further adjusting FFO to reflect the performance of our portfolio for
items we believe are not directly attributable to our operations. We believe that Normalized FFO is a beneficial indicator of our ongoing portfolio performance and isolates the financial results of our operations. Our
adjustments to FFO to arrive at Normalized FFO include removing the impacts of: (i) acquisition and transaction related expenses (including certain expenses directly related to the Internalization and the Reverse Stock-
Split); (ii) termination fees to related parties; (iii) severance and other related costs; (iv) mark-to-market gains and losses on non-designated derivatives and amortization related to terminated derivatives; (v) casualty-
related charges, net relating to significantly disruptive events that are infrequent in nature; (vi) gains and losses on extinguishment of debt; (vii) similar adjustments for non-controlling interests; and (viii) certain other
items set forth in the Normalized FFO reconciliation included therein. We believe that Normalized FFO is useful because it allows investors, analysts and our management to compare our operating performance across

periods on a consistent basis.
Years Ended December 31, 2025, 2024 and 2023
The table below reflects the items deducted from or added to net loss attributable to stockholders in our calculation of FFO and Normalized FFO for the periods indicated (dollars in thousands):

Year Ended December 31,

2025 2024 2023
Net loss attributable to common stockholders (in accordance with GAAP) $ (71,067) $ (203,495) $ (86,097)
Depreciation and amortization on real estate assets 72,615 79,231 80,057
Impairment charges 44914 24,881 4,676
(Gain) loss on sale of real estate investments (27,800) (9,307) 322
Depreciation on real estate assets related to non-controlling interests (394) (466) (403)
NAREIT FFO attributable to common stockholders 18,268 (109,156) (1,445)
Acquisition and transaction related 516 7,949 545
Termination fees to related parties ® — 106,650 —
Severance and other related costs ) 2,907 — —
Derivatives mark-to-market and terminations ) 1,558 4,048 3,381
Casualty-related charges, net 864 489 63
Gain on extinguishment of debt (257) (392) —
Normalizing items related to non-controlling interests (61) (540) 38
Normalized FFO attributable to common stockholders $ 23,795 $ 9,048 § 2,582

(1) Includes certain advisory, legal, accounting, information technology, tax and other professional expenses and other non-recurring employee transition expenses of $4.8 million for the year ended December 31, 2024 that were directly related
to the Internalization and the Reverse Stock Split.

(2) Represents the closing payments paid in connection with the Internalization.

(3) Represents cash severance, acceleration of equity vesting and other related expenses in connection with the transition of the chief financial officer role in 2025.

(4) For the year ended December 31, 2025, includes $1.5 million of gain reclassified from other comprehensive income to earnings (recorded as a reduction to interest expense) in connection with cash received for the partial unwind of a hedge.
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Net Operating Income

NOI is a non-GAAP financial measure which is defined as total revenue from tenants, less property operating and maintenance costs. As such, this excludes all other items of expense and income included in the
consolidated financial statements in calculating consolidated net loss before income taxes.

Cash NOI is defined as NOI excluding non-cash items such as straight-line rent adjustments and amortization of above and below market lease and lease intangibles that are included in GAAP revenue from tenants
and property operating and maintenance.

Same Store Cash NOI is defined as Cash NOI for our Same Store properties. Same Store Cash NOI is used by the Company to evaluate the operating performance of our properties using a consistent population which
controls for changes in the composition of our portfolio.

NOI, Cash NOI and Same Store Cash NOI exclude certain components from consolidated net loss before income taxes in order to provide results that are more closely related to a property’s results of operations. For
example, interest expense is not necessarily linked to the operating performance of a real estate asset and is often incurred at the corporate level. In addition, depreciation and amortization, because of historical cost
accounting and useful life estimates, may distort operating performance at the property level. NOI, Cash NOI and Same Store Cash NOI presented by us may not be comparable to amounts reported by other REITs that
define NOI, Cash NOI and Same Store Cash NOI differently.

‘We use NOI, Cash NOI and Same Store Cash NOI to assess and compare property level performance and to make decisions concerning the operation of the properties. We believe that NOI, Cash NOI and Same Store
Cash NOI are useful as a performance measures because, when compared across periods, NOI, Cash NOI and Same Store Cash NOI reflect the impact on operations from trends in occupancy rates, rental rates, operating
expenses and acquisition activity on an unleveraged basis, providing perspective not immediately apparent from consolidated loss before income taxes.
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Years Ended December 31, 2025, 2024 and 2023

The following reflects the items deducted from or added to net loss attributable to stockholders in our calculation of NOI for the periods indicated (dollars in thousands):

Net loss attributable to common stockholders
Adjustments:

Impairment charges

Operating fees to related parties
Termination fees to related parties
Acquisition and transaction related
General and administrative

Depreciation and amortization

Gain on sale of real estate investments
Interest expense

Interest and other income, net

Gain on extinguishment of debt

Loss (gain) on non-designated derivatives
Income tax expense

Net loss attributable to non-controlling interests
Preferred stock distributions

NOI
NOI by Segment:

OMF
SHOP

Total NOI

Year ended December 31,

2025 2024 2023
$ (71,067) (203,495) (86,097)
44914 24,881 4,676
— 19,203 25,527
— 106,650 —
516 7,949 545
24,190 22,440 18,928
78,261 84,067 82,873
(27,800) (9,307) 322
61,281 69,447 66,078
@72) (1,051) (734)
(257 (392) —
72 (1,544) 1,995
161 262 303
(64) (567) (82)
13,446 13,799 13,799
$ 123,381 132,342 128,133
$ 80,800 97,812 97,495
42,581 34,530 30,638
$ 123,381 132,342 128,133
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Quarterly NOI

The following reflects the items deducted from or added to net loss attributable to stockholders in our calculation of NOI for the periods indicated (dollars in thousands):

Net loss attributable to common stockholders
Adjustments:
Impairment charges
Acquisition and transaction related
General and administrative
Depreciation and amortization
Loss (gain) on sale of real estate investments
Interest expense
Interest and other expense (income), net
Gain on extinguishment of debt
Loss (gain) on non-designated derivatives
Income tax expense (benefit)
Net loss (income) attributable to non-controlling interests
Preferred stock distributions
NOI1
NOI by Segment:
OMF
SHOP
Total NOI

Three months ended

December 31, 2025 September 30, 2025 June 30, 2025 March 31, 2025

$ (25,978) (15,881) § (24,189) (5,019)
11,162 6,641 15,212 11,899

(123) 91 497 51

8,548 5,671 5,075 4,896

17,987 18,029 18,539 23,706
467 (626) (2,652) (24,989)

15,856 15,060 15,836 14,529

238 (294) (231) 15

— — (257) —

26 77 (32) 1
101 66 — 6)

(108) 21 @31 54

3,284 3,326 3,386 3,450

$ 31,460 32,181 $ 31,153 28,587
$ 20,109 20,631 $ 20,910 19,150
11,351 11,550 10,243 9,437

$ 31,460 32,181 § 31,153 28,587
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Three months ended

December 31, 2024 September 30, 2024 June 30, 2024 March 31, 2024
Net loss attributable to common stockholders $ (20,437) $ (44,142) $ (119,916) $ (19,000)
Adjustments:
Impairment charges 13,383 8,829 2,409 260
Operating fees to related parties 22 6,391 6,424 6,366
Termination fees to related parties — 8,409 98,241 —
Acquisition and transaction related 2,263 5,187 357 142
General and administrative 5,502 5,502 4,668 6,768
Depreciation and amortization 20,681 20,720 21,928 20,738
(Gain) loss on sale of real estate investments (7,953) (1,579) 225 —
Interest expense 17,305 18,007 17,752 16,383
Interest and other expense (income), net 26 (548) (457) (72)
Gain on extinguishment of debt (392) — — —
(Gain) loss on non-designated derivatives (1,095) 2,384 (882) (1,951)
Income tax expense 127 — 65 70
Net income attributable to non-controlling interests (38) (77) (452) —
Preferred stock distributions 3,449 3,450 3,450 3,450
NOI $ 32,843 § 32,533 § 33,812 §$ 33,154
NOI by Segment:
OMF $ 24322 § 23,647 § 24944 § 24,899
SHOP 8,521 8,886 8,868 8,255
Total NOI $ 32,843 § 32,533 § 33,812 §$ 33,154
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The following is a reconciliation of NOI to Cash NOI and Same Store Cash NOI (relating to Same Store properties from the third quarter of 2025) for the quarterly periods presented below (dollars in thousands):

Three months ended Year ended December 31,
December 31, 2025 September 30, 2025 June 30, 2025 March 31, 2025 December 31, 2024 2025 2024
OMF Segment NOI $ 20109 $ 20631 S 20910 § 19150 § 24322 °$ 30800 $ 97812
Straight line rent adjustments (420) (754) (634) (1,021) (437) (2,829) (794)
Accretion of market lease and other intangibles, net (170) (164) (167) 2,335 (541) 1,834 (1,365)
OMF Segment Cash NOI 19,519 19,713 20,109 20,464 23,344 79,805 95,653
Dispositions 132 130 52 (1,380) (3,748) (1,066) (17.851)
Redevelopment 119 85 99 160 (196) 463 (802)
OMF Segment Same Store Cash NOI s 19770 '$ 19028 20260 $ 19244 19,400 $ 79202 $ 77,000
SHOP Segment NOI $ 1351 $ 11,550 § 10243 8 9437 8,521 8 42,581 $ 34,530
Non-cash adjustments 4 ) 32 “ (62) 23 (63)
SHOP Segment Cash NOI 11,355 11,541 10,275 9,433 8,459 42,604 34,467
Dispositions 306 466 608 851 759 2,231 2,333
SHOP Segment Same Store Cash NOI $ 1,661 $ 12,007 $ 10883 S 10284 § 9218 § 44835 $ 36,800
Total NOI $ 31,460 § 32,181 § 31,153 § 28,587 § 32843 § 123,381  § 132,342
Straight line rent adjustments (420) (754) (634) (1,021) (437) (2.829) (794)
Accretion of market lease and other intangibles, net (170) (164) (167) 2,335 (541) 1,834 (1,365)
Non-cash adjustments 4 9) 32 (4) (62) 23 (63)
Total Cash NOI 30,874 31,254 30,384 29,897 31,803 122,409 130,120
Dispositions 438 596 660 (529) (2,989) 1,165 (15,518)
Redevelopment 119 85 99 160 (196) 463 (802)
Total Same Store Cash NOI $ 31431 $ 31,935 § 3,143 $ 29528 $ 28618 $ 124037 $ 113,800
The following is a reconciliation of properties included in Same Store properties:
OMF SHOP Land Total
Total properties as of December 31, 2025 130 37 1 168
Redevelopments (1) — — (1)
Same Store properties as of December 31, 2025 129 37 1 167

EBITDA and Adjusted EBITDA

EBITDA is a non-GAAP financial measure that is defined as earnings before interest, taxes, depreciation and amortization. Adjusted EBITDA is defined as EBITDA, excluding (i) acquisition and transaction related
costs; (ii) severance and related costs; (iii) impairment charges; (iv) casualty-related charges, net relating to significantly disruptive events that are infrequent in nature; (v) gains and losses on sale of real estate investments;
(vi) gains and losses on extinguishment of debt; (vii) gains and losses on our non-designated derivatives; (viii) non-cash items such as amortization and accretion of market lease and other intangibles, net and equity-based
compensation; and (ix) termination fees to related parties.

EBITDA and Adjusted EBITDA are widely used by investors, lenders, credit and equity analysts in the valuation, comparison and evaluation of companies. Management uses EBITDA and Adjusted EBITDA to
facilitate internal and external comparisons to our historical operating results and in making operating decisions. Additionally, EBITDA and Adjusted EBITDA are utilized by our Board to evaluate management. Neither
EBITDA nor Adjusted EBITDA represent net income or cash flow provided from operating activities as determined in accordance with
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GAAP and should not be considered as alternative measures of profitability or liquidity. Finally, the EBITDA and Adjusted EBITDA may not be comparable to similarly entitled items reported by other REITs or other

companies.

The following is a reconciliation of net income or loss to EBITDA and Adjusted EBITDA for the periods presented below, and of Total debt, net to Net Debt as of December 31, 2025 (dollars in thousands):

Net loss (in accordance with GAAP)
Interest expense
Income tax expense
Depreciation and amortization

EBITDA
Acquisition and transaction related
Termination fees to related parties
Equity-based compensation
Severance and related costs
Impairment charges
Loss (gain) on sale of real estate investments
Loss (gain) on non-designated derivatives (V)
Gain on extinguishment of debt
Accretion of market lease and other intangibles, net
Casualty-related charges, net @

Adjusted EBITDA

Annualized Adjusted EBITDA

Total debt, net®

Cash and cash equivalents
Net Debt
Net Leverage

(1) Presented as total gains or losses from our non-designated derivatives net of cash received.
(2) Includes labor, supplies and evacuation expenses from natural disasters not covered by insurance, net of recoveries.
(3) Net of deferred financing costs and mortgage discounts and premiums.
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Three months ended December 31,
2

Three months ended December 31,
2024

Three months ended September 30,
2024

$ (22.802) $ (17,025) $ (40,771)

15,856 17,305 18,007

101 127 —

17,987 20,681 20,720

11,142 21,088 (2,044)

(123) 2,263 5,187

— — 8,409

682 — 153

2,907 — =

11,162 13,383 8,829

467 (7.953) (1,579)

26 (1,095) 2,384

— (392) —

(165) (606) (135)

627 412 2

$ 26725 S 27,100 $ 21,206

$ 106,900 $ 108,400 $ 34,824

$ 1,036,773  $ 1,141,376 $ 1,180,647

(57,620) (21,652) (32,858)

$ 979,153 § 1119724 § 1,147,789
92x 103 x 13.5x
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INDUSTRY AND MARKET DATA
Unless otherwise indicated, all information in this “Industry and Market Data” section is derived from the market study prepared for us by JLL.
Overview of the U.S. Healthcare Sector and Demand Drivers

Size of the Market and Annual Expenditures

The U.S. healthcare sector’s scale reflects both its economic magnitude and indispensable social role. National health expenditures are projected to reach $8.5 trillion by 2033, accounting for one-fifth of the nation’s
GDP. Healthcare spending continues to expand faster than overall GDP growth, driven by increasing longevity, chronic illness and technological advancement.

Annual Healthcare Expenditures Projected to Reach $8.5 Trillion by 2033, Accounting for 20% of U.S. GDP
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Source: JLL Research, Centers for Medicare & Medicaid Services, Office of the Actuary, National Health Statistics Group (Expenditures data pertains to actuals through 2024 and forecast for 2025-2033, which is the most recent data available as
of March 2026)

An aging population is generating structural demand across the healthcare and senior housing sectors. The 80+ age cohort is expected to grow by more than one-third over the next decade, more rapidly than any other
age group. Yet healthcare real estate supply has failed to keep pace, as new development of senior housing and OMFs is at multidecade lows, setting the stage for an extended period of favorable operating fundamentals.
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The 80+ Population is Forecasted to Grow 36.6% in the Next Ten Years, Compared with Just 6% Overall Population Growth

2025-2035 population growth

[Age Cohort 2025 Population 2035Population  Change
Total population — s Total 341675177 361201168 19615991
85 years and over I 5% Syeasandover  G51400  B7A293 2168849
8010 84 years I 5% 80 to 84 years 7.583271 10,611,438 3,028,167
7510 79 years 2 1.1% 510 Toyears 12805842 15265853 2,660,011

70 to 74 years I 10.8% 010 74 years 16,414,692 18,191,030 1,776,338
65069 years -5.6% 651069 years 19,758 317 18651196 1105121
60 to 64 years -8.5% I 601064 years 21,146,459 19342709 .1803750

55 to 59 years | REY 5510 59 years 20301675 20,562,197 260,522

50 to 54 years. I 37% 5010 54 years 20,094,388 22,852,769 2,758,381
45to 49 years . 15 1% 4510 49 years 20,695,885 24,432,686 3,736,801

40 to 44 years I 1 2% 4010 44 years 22498572 25,369,809 2871327
3510 39 years |___Ee 3510 30 years 23511350 24,621,802 1,110,533

30 to 34 years. mi2% 301to 34 years 23,781,987 24,068,912 286,925
2510 29 years I 5% 2510 20 years 22,846,549 24,135,880 1,289,331

20 t0 24 years . 26% 201024 years 22186430  22.756.408 571976
151019 years -24% I 1510 19 years 22310584 21,780,704 529,880
10to 14 years -3.3% N 1010 14years 20,848,950 20,160,423 688536
510 9years -0.4% | 5to9years 19,902 821 19,832,658 70,163
Under 5 years I 0% Under 5 years 18,575,295 19,869,576 1,264,281

-20.0% -10.0% 0.0% 10.0% 20.0% 30.0% 40.0% 50.0%

Source: JLL Research, Lightcast

Moreover, as the caregiver base shrinks and chronic health conditions rise, institutional care requirements are expected to intensify, particularly in assisted living and memory care segments. Simultaneously, seniors
possess significant accumulated housing wealth, providing the means to access higher levels of care. The combined result—a rare alignment of demographic necessity, supply scarcity and accumulated wealth among
seniors—positions healthcare and senior housing real estate as a compelling long-term investment class.

Demographic Demand Drivers

Healthcare’s durability is a product of demand trends that are demographically inevitable — aging populations, prolonged life expectancy and chronic disease prevalence. The sector’s inelastic demand profile also
makes it one of the economy’s most defensive industries, with government reimbursement, insurance coverage and employer-provided plans underpinning ongoing activity across all sub-sectors. While Medicare and
Medicaid can be subject to funding cuts, political realities often provide a degree of protection for government support, which anchors service delivery, limiting volatility during broader market cycles.

80+ Population vs. Senior Housing Inventory

The 80+ age cohort is forecasted to grow 36.6% between 2025 and 2035, compared with 6% overall population growth. Total U.S. population is forecasted to increase by 19.6 million, while the 80+ segment is
forecasted to expand by over 5.2 million as the leading edge of the baby boomer generation turns 80 in 2026, underscoring concentrated senior demand potential.

Although the number of seniors is expected to surge, senior housing inventory growth is not expected to keep pace. Delayed construction activity following pandemic disruptions, coupled with an elevated cost of

capital and construction inflation, further limits new supply. The gap between growth rates of the 80+ cohort and senior housing stock is expected to expand sharply beyond 2030, contributing to a projected shortage of
more than 2.5 million units by 2035.
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80+ Population Projected to Grow at Much Faster Rate than Senior Housing Supply, Causing Shortage of over 2.5M Units by 2035
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Note: Adjusted demand is calculated using penetration rate (senior housing units divided by 80+ population). Projected penetration rate is based on average penetration rate from 2016-2024, then multiplied by projected 80+ population to obtain
adjusted demand. The penetration rate averaged 7.7% from 2016 through 2025.

Source: JLL Research, US Census Bureau, NIC Map

The outcome is a supply-constrained environment favorable to long-term rent and occupancy growth. Investors positioned in existing high-quality communities are expected to benefit from this supply/demand
backdrop. This imbalance is expected to compress the ratio of senior housing units to the 80+ population, which is projected to decline steadily through 2030.
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Senior housing inventory vs. 80+ population
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Source: JLL Research, NIC Map Data Services; Primary and Secondary markets

Older Populations Driving Healthcare Expenditures

Outpatient volumes are expanding sharply within the 75+ cohort, reflecting advances in non-invasive procedures and insurer preference for cost-efficient settings. The combination of aging and outpatient migration
creates robust, long-cycle support for both outpatient medical and higher-acuity senior housing investment. Populations aged 65+ represent 17% of the U.S. population but account for 35% of healthcare spending.
Outpatient volume growth is expected to start accelerate among those aged 75 to 79 exceeding 16% through 2029, and nearing 30% for those aged 80 to 84, signaling strong underlying demand for medical real estate and
outpatient facilities.

Medical infrastructure is adapting to decentralization. Hospitals are emphasizing outpatient, behavioral and post-acute settings to manage throughput and cost. This system redesign embeds real estate demand growth
throughout the continuum of care—from wellness visits, to surgery, to rehabilitation and senior care.

Age vs. healthcare expenditure Outpatient volume growth though 2029
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Source: JLL Research, Advisory Board, Kaiser Family Foundation analysis of Medical Expenditure Panel Survey, data as of 2021; Advisory Board
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Aging Demographic Driving Care Needs

The accelerating aging of the U.S. population is reshaping demand across the healthcare and senior housing spectrum, with care needs rising faster than the available caregiver pool. The caregiver-to-senior ratio is
projected to fall from 6.3:1 in 2020 to 3.2:1 by 2040, amplifying institutional care requirements. Alzheimer’s prevalence continues to rise in tandem, strengthening the case for memory care and high-acuity senior housing
development. This forecasted decline in caregiver availability signals widening reliance on professionalized and assisted living environments, creating expected sustained need for memory care and advanced clinical
infrastructure capable of supporting longevity and chronic-condition management.

Growing prevalence of Alzheimer's Declining caregiver to senior ratio

in 2020 to

Persons 65+ with Alzheimer's Disease (Millions)
Ratio of Persons 45-64 to Persons 80+

& & & ECLEELEELTELTII SIS I EF S

Source: JLL Research, Alzheimer’s Association, US Census
Wealth Transfer and Real Estate Assets

The concentration of wealth among older households enhances affordability for private-pay senior housing and higher-acuity environments. It also signals a broader wealth transfer underway, where liquidity held in
residential homes is expected to increasingly be redeployed into care solutions, generating durable capacity to pay for senior housing rent.

Today’s senior homeowners have significant housing wealth. A typical 65-year-old who bought a median-priced home in 1990 has accumulated over $291,000 in equity from appreciation. Americans aged 70+ hold a

disproportionate share of home equity, positioning them to afford higher levels of care and potentially fund senior living transitions. Since 2015, net real estate equity among the 70+ cohort has grown 178%, while senior
housing rents have increased only 52%, confirming expanding affordability and asset coverage for residential care funding.
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Residents 70+ Hold a Disproportionate Share of Home Equity, Positioning Them to be Able to Afford Higher Care Levels as Needed

Net real estate equity by age group

A 65-year-old today who bought the

516,000,000 median-priced U.S. home in 1990 has
amassed +$291,000 in net real estate

$14,000,000 equity from price appreciation
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Source: JLL Research, Federal Reserve, US Census

Since 2015, Net Real Estate Equity Owned by the Age 70+ Cohort Has Grown 178%, While Senior Housing Rents Have Only Grown 52%

Net real estate equity vs. seniors housing rent (Indexed)
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Senior Housing and Healthcare Real Estate Performance

In recent economic cycles, healthcare real estate has demonstrated steady growth in utilization, rent and capital investment even though the broader commercial real estate market often contracted. The defining feature
of this sector is that its underlying base—health systems, physician groups and senior housing operators / residents —provides essential, non-discretionary services, creating stability across economic environments.

Overview and Sector Definitions

Healthcare and senior housing are complementary pillars within the broader healthcare real estate spectrum. The former includes hospitals, OMFs and behavioral or rehabilitation hospitals. The latter encompasses
independent
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living, assisted living and memory care communities, where residents receive both housing and graduated personal or medical services.

Each asset class aligns to a distinct point in the patient lifecycle, enabling investors to capture multi-stage demand as individuals move from independent to supportive environments. Performance is therefore tied not
only to demographics but also to healthcare delivery innovation and system reorientation toward outpatient sites.

Overview of Senior Housing Sector in U.S.

Sub-sector TargetAge  Median sta 9 Activities : Memary

Sources:

1. National Investment Center for Seniors Housing & Care (NIC), Choice vs. Necessity: Why Independent Living Holds Pricing Power in 2025.
2. American Health Care Association / National Center for Assisted Living (AHCA/NCAL), Assisted Living: Facts and Figures, 2024.

3. Centers for Disease Control and Prevention, National Center for Health Statistics, Data Brief No. 506, 2024.

4. JAMA Internal Medicine, The Natural History of Disability and Caregiving Before and After Long-Term Care Entry, vol. 183, no. 12, 2023.
5. Centers for Disease Control and Prevention, National Center for Health Statistics, National Health Statistics Report No. 203, 2024.

6. Milliman, An Introduction to Continuing Care Retirement Communities, 2021.

7. National Investment Center for Seniors Housing & Care (NIC), NIC Investment Guide, 7th ed., 2024.
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Overview of OMF Sector in U.S.
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Fundamentals Driving Value

Performance across the senior housing sector is underpinned by consistent rent growth, stable occupancy and limited supply risk. Following pandemic disruptions, senior housing absorption has increased for 19
consecutive quarters while assisted living and memory care segments now outperform independent living in absorption and provide nearly equivalent rent growth. Assisted living and memory care fundamentals generally
outperform independent living, with higher net absorption during most quarters over the past three years. This is significant performance given the greater decline in performance for the assisted living and memory care
segments following COVID. This indicates solid demand fundamentals are driving consistent demand in a supply-constrained environment.

Senior Housing Absorption Has Rebounded From COVID-related Drops with Occupancy Increasing for 19 Consecutive Quarters
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OMFs also show steady occupancy gains and minimal construction activity. This dual dynamic of expanding demand against constrained new supply drives intrinsic value growth and supports the sector’s premium
risk-adjusted return profile compared with traditional commercial real estate asset classes.

OMF Occupancy Ticks Upwards as Demand Intensifies in a Low Construction Environment
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OMEF performance is further supported by structural factors:

« the healthcare tenant base typically exhibits low turnover, significant tenant build-out investment and long operating histories; and

«  government and insurance reimbursement frameworks provide a consistent baseline for rent coverage performance across facility operators.
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Recent trends related to healthcare properties include:

post-COVID, senior housing absorption has risen for 19 consecutive quarters, driving occupancy toward pre-pandemic highs;
«  assisted living and memory care absorption now exceed independent living and are achieving near-equivalent rent growth, showing stronger relative demand in higher-acuity segments; and
OMFs exhibit rising occupancy rates amid a low construction environment, reflecting persistent tenant demand and healthcare system decentralization trends.

Construction Activity Muted, Leading to Future Supply Constraints

Both senior housing and OMFs are experiencing their tightest development cycles in decades. Assisted living and memory care construction starts are down nearly 90% from prior peak levels, while OMF construction
is near all-time lows, with most of that pipeline already pre-leased before delivery.

Construction of OMFs Near All-time Low vs. Existing Inventory; Most Product under Construction is Pre-leased
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High construction costs and elevated financing costs act as natural gating mechanisms. The result is limited incremental supply, rising utilization of existing space and strengthening pricing power for asset owners. In a
market of accelerating demographic demand, this constraint contributes directly to long-term rent growth, reduced vacancy risk and enhanced property valuations.

Assisted living and memory care construction starts are at their lowest levels in nearly 20 years, down 90% from the second quarter 2015 peak.

OMF construction starts are down 34% from the 2017 peak, with most new supply pre-leased prior to delivery.

Over the next two years (2026-2027), approximately 5,300 independent living units (reflecting 1.1% inventory growth), 4,000 assisted living units (0.8% growth), and 1,900 memory care units (1.1% growth) are
expected to be delivered, all near record low growth rates. Pre-pandemic, from 2016 to 2019, annual inventory growth averaged 2.2% for independent living, 3.4% for assisted living, and 7.9% for memory care.

With demand accelerating due to demographic trends such as an aging population, a rising prevalence of Alzheimer’s disease and a declining caregiver ratio, this slower pace of new construction is anticipated to
drive increased occupancy levels, particularly in the higher acuity segments of assisted living and
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memory care. As occupancy rises, operators are also expected to have greater ability to increase rental rates, particularly as demand outpaces the rate of new supply for higher acuity segments.

These construction trends suggest a forthcoming period of low deliveries, underpinned by stronger pricing power and occupancy resilience for stabilized assets.

Assisted Living/Memory Care Construction Starts at Their Lowest Level in Nearly 20 Years
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Portfolio Specific Trends

The Company’s portfolio is strategically positioned within markets that display strong near-term demographic expansion, favorable home value growth and measured new supply conditions supportive of sustained
senior housing demand.

Demographic Tailwinds

The top markets within the Company’s portfolio are forecasted to experience robust senior population growth, particularly among residents aged 80 and older. The top seven markets represent approximately 64% of
the Company’s Annualized Cash NOI. These markets are projected to record significant rates of growth, signaling expanding demand for senior living options. In total, the Company’s top markets are projected to realize an
average 21.5% increase in the age 80+ cohort over the next five years, outpacing the preceding 2020 to 2025 period by 6%, and outpacing the U.S. forecast as well.
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Source: JLL Research, Esri

Top Company Markets Expected to See Significant Acceleration in Growth of Population Age 80+
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next five years — a growth rate that
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These growth dynamics suggest a favorable environment for stabilization and potential rent expansion, particularly in existing properties that can capture incoming demand before incremental supply is delivered.

Supply Discipline and Controlled New Development

The Company’s top markets demonstrate measured construction activity, with current senior housing supply under construction representing just 2.4% of current inventory, compared with 2.3% nationally. This limited
development pipeline indicates a low probability of near-term oversupply and supports continued occupancy gains.

Supply and demand fundamentals are expected to be particularly favorable in markets where the 80+ population will grow at a faster rate than new supply. In Orlando, for example, this age cohort is expected to grow
by 25.8% through 2030 and under-construction activity ranks highest with 5.3% of inventory under way. Nonetheless, the absolute growth of this older demographic outpaces the number of new units currently underway
by a ratio of three to one. This dynamic is expected to manifest where older adult populations are rising faster than construction activity, particularly in Tampa and Miami, outpacing the portfolio average of about two to
one. The balance between growing demand and measured new inventory positions these assets for operational stability and rate growth opportunity, aligning with broader national trends of constrained senior housing

development.

Projected Growth in 80+ Population vs. Senior Housing Units Under Construction

Projected 80+
Population Growth Per
Under Construction

Senior Housing

Projected 80+ P Projected Home  Senior Housing Under

Population Growth H Val Value Growth Construction as % of
2025 - 2030 ome Sone 2025 - 2030 inventory

USA $370,578 2.3%

Philadelphia, PA Y $403,665 1.1% 1.72x

Annualized % Population
Cash NOI % 8

Orlando, FL . $426,496 5.3% 3.01x
Tampa, FL 12.2% 5.4% 23.8% $404,577 16.0% 1.9% 2.55x
Miami, FL 8.4% 58% 17.1% $504,642 14.8% 2.7% 281
Kansas City, MO 5.7% 4.0% 21.7% $318,517 14.5% 2.3% 1.54x
Portland, OR 4.6% 3.9% 25.2% $623,510 9.4% 1.0% 1.51%
Dubuque, 1A 4.4% 56% 16.1% $252,974 20.8% N/A N/A
Top markets 64.5% 47% 21.5% $418,912 14.4% 24% 216x
Other markets 35.5% 47% 21.2% $374,126 16.4% 2.0% 2.07x

Source: JLL Research, Esri, NIC Map (US values include Primary and Secondary markets)
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Home Value Strength and Affordability

Market fundamentals are further reinforced by home value performance, a proxy for resident financial capacity and payor strength within private pay senior housing. The portfolio average median home value of
approximately $420,000 within the Company’s top markets exceeds the national median by more than 13%, while the five-year value growth (2025-2030) trend of 14.4% illustrates durable wealth accumulation potential

among local households.

Home values remain especially strong in Portland, Miami and Orlando where median levels well surpass national averages, supporting higher-end independent and assisted living products. Conversely, smaller markets
such as Dubuque are expected to exhibit comparatively greater percentage growth in home values from smaller bases, signaling expanding affordability among mid income seniors and diversified entry level demand.

Portfolio exposure to large, medium and small markets are expected to provide balance, mitigating downside risk while positioning for rent escalation as housing wealth continues to appreciate. 17 markets within the
Company’s portfolio are defined as “large” (defined by a population of at least one million people), seven markets are considered “medium” (defined by a population of 250,000 to one million) and six markets are
considered “small” (defined by a population of less than 250,000). Home values are expected to increase by 14.1% on average in the 17 large markets of the Company, by 17.3% on average in the seven medium markets of

the Company and by 18.4% on average in the six small markets of the Company.

$700,000
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$500,000
$400,000
$300,000
$200,000

$100,000

Source: JLL Research, Esri

Market Mixing and Geographic Diversity

The Company’s current footprint spans a blend of primary coastal metros and high growth inland markets, delivering both demographic reach and diversified economic bases. Coastal areas (e.g., Miami, Philadelphia)
reflect embedded senior populations and strong household wealth, while Sun Belt and Midwest metros (e.g., Kansas City, Dubuque) are experiencing accelerating retiree migration patterns.

This geographic mix is expected to enable the Company’s portfolio to benefit from broad macro region drivers: migration toward lower cost states, income protection from housing appreciation and deepening 80+ age
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Home

concentrations in traditionally suburban settings. The combination enhances occupancy durability and shields against localized market volatility.
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Overall, the portfolio’s locational profile mirrors national demand concentrations but layers in geographic diversity and superior wealth indicators. With development remaining muted, demographic momentum

building and purchasing power strengthening, the portfolio is well positioned for growth through the next growth cycle.

Scale and Diversity of Investment Opportunity Across Geographies

The senior housing sector offers broad investment scale and opportunities across primary and secondary markets. Characteristics that investors consider when identifying senior housing markets into which to deploy
capital can include senior population growth momentum, affordability drivers for assisted living (“AL”) and memory care (“MC”) rents and relative value from a nominal capitalization rate and price per bed standpoint for

senior housing investments.

To depict the relative investment opportunity across market types, JLL examined the top 50 U.S. real estate investment markets tracked by Green Street, a research and analysis firm that tracks the commercial real

estate market across the U.S., as it relates to the below local indicators relevant to senior housing investors:

*  Average number of months of rental payments for AL/MC rents that are supported by the median household wealth for the 75+ age cohort;

«  Average aggregate growth for the 75+ age population (from 2025-2030); and

«  Average aggregate median home value growth (from 2025-2030), which JLL deems to be a relevant proxy for household wealth.

The list of these 50 markets was classified into “Primary” and “Secondary” markets, as defined by NIC Map, a research and analysis firm that tracks senior housing and care data across the U.S.

JLL subsequently computed an average “investment value score,” representing a composite score reflecting the cost and potential returns available to acquirors of properties in these markets. JLL derived the score

through two equally weighted components:

«  Nominal Cap Rate (50% weight): Higher cap rates generate higher scores, reflecting superior current income returns relative to purchase price and immediate cash yield potential; and

*  Average Price Per Unit (50% weight): Derived from single-asset senior housing transactions (2023-2025), lower per-unit acquisition costs produce higher scores, indicating enhanced capital efficiency and relative

value positioning within the competitive landscape.

Secondary Markets Possess Compelling Affordability and Demographic Characteristics While Offering Superior Investment Value
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Notes: Markets evaluated pertain to Green Street’s top 50 U.S. markets; these 50 markets were then classified as being “Primary” or “Secondary” based on the NIC Map designations of the markets. Of the Green Street top 50 U.S. markets, 36
map to “Primary” NIC Map markets whereas 14 map to “Secondary” markets.

Source: JLL Research, Real Capital Analytics, Green Street, ESRI, NIC Map, Lightcast

The analysis illustrates compelling affordability and demographic characteristics as well as superior investment values in “Secondary” markets. This is indicative of significant future investment opportunity in senior
housing assets across a host of markets, allowing for additional portfolio expansion and diversification.

JLL also evaluated historical performance across primary and secondary markets to assess the consistency of underlying operating fundamentals. Performance was assessed using sector-relevant indicators, including
average annual occupancy trends, the relationship between new construction and existing inventory, demographic growth within the 80+ population cohort and realized rate growth over time. The classifications for
“Primary” and “Secondary” markets are defined by NIC Map. As illustrated in the accompanying analysis, these measures demonstrate broadly comparable operating performance across market types.

Consistent Fundamentals Across Primary and Secondary Markets

Average Annual Occupancy( Construction vs. Inventory®®
- Primary =g Secondary - Primary == Secondary
85% 7%
B80% 4%
5% 1% F
018 0T 2018 e 2020 M2 2022 2023 2024 2025 018 2017 8 2019 020 2021 022 2023 A4 2025
YoY U.S. Population Growth for 80+ Cohortt® Average Rate Growth®)
Primary —#—Secondary Primary —g=Secondary

“% % ' ' ' ' ' . . . ]
2016 2007 2013 2018 2020 2021 2022 2023 2024 2025 2016 207 2018 2018 2020 2021 2022 2023 2024 2025

Notes: All charts reflect “Primary” (31 markets) and “Secondary” (68 markets) segments based on NIC Map designations.

(1) Reflects segment’s annual oc Iculated via unit: d average of respective year’s quarterly occupancy figures.

(2) Reflects segment’s annual ratio of construction as a percentage of existing inventory calculated via unit-weighted average of respective year’s construction vs. inventory ratios.
(3) Reflects segment’s YoY population change for 80+ cohort. Population figures reflect 1-year released BO1001 ACS data, except for 2020 which uses 5-year data.

(4) Reflects segment’s average annual rent growth.

Source: JLL Research, U.S. Census Bureau American Community Survey (ACS), NIC Map, U.S. Office of Management and Budget
Investment Performance and Resilience

Healthcare real estate has proven more resilient than many other commercial property sectors during the recent cycle of elevated interest rates and economic uncertainty. This resilience stems from healthcare’s
essential function—its demand base is tied to care necessity rather than discretionary consumption—and from its increasingly institutional ownership profile. Deep-capital investors have prioritized healthcare real estate as

an alternative asset class combining stable income, inflation protection and low correlation to the broader cycle.

*  On a trailing twelve-month basis, healthcare transaction volumes have recovered to 81% of the late 2021 market peaks, outperforming office, multifamily and industrial sectors.
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«  Structural demand stability—supported by needs-based occupancy—underpins continued institutional capital interest.

Healthcare Sector Investment More Resilient During Market Slowdown Following Interest Rate Increases and Has Staged Robust Rebound
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Transactions volume across CRE sectors vs. late 2021 market peak
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Note: Based on U.S. property sectors in trailing 12-month period. Healthcare pertains to sum of senior housing and OMF transactions. Data centers not plotted given the nascent transactions market for stabilized data center acquisitions
Source: JLL Research, Real Capital Analytics (transactions $5 million to $5 billion, includes assets in portfolio and entity-level transactions; includes recaps; excludes refinances)
Summary and Outlook

Synchronized Long-Term Demand Drivers

The senior housing and healthcare sectors are expected to be entering a sustained expansionary phase. Demographic momentum—Ied by the rapid growth of the 80+ population—coincides with a realignment of
medical practice toward outpatient and post-acute settings. These shifts are expected to generate consistent utilization pressures across the care continuum while new construction remains subdued.

Sector Fund, Is and In t Case

Fundamentally, healthcare real estate benefits from:

* demographic demand drivers and a rapidly growing elderly population;

* needs-based occupancy insulated from economic cycles;

« tenant credit strength and long-duration leases with predictable cash flow;

«  chronic undersupply and high replacement costs protecting existing owners; and
< inflation-aligned escalations that preserve real income.

For investors, these characteristics are expected to translate into defensive yield, diversified risk and strong prospects for rent-driven NOI growth. The deepening presence of institutional investors is also expected to
continue to enhance liquidity, capitalization and market transparency.
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The convergence of medical care decentralization (favoring outpatient settings) and the growing acuity of seniors (favoring assisted living and memory care) are expected to sustain rent growth and compression in cap
rates relative to risk-adjusted peers.

Outlook

The outlook for the healthcare and senior housing property sectors is structurally positive. With healthcare expenditures consuming a growing share of GDP and the senior population accelerating, capacity growth is
expected to lag demand for years to come. These fundamentals underpin a durable thesis for income resilience and appreciation potential.

Continued absorption across both outpatient and residential segments, limited new development and stable capitalization rates once monetary conditions normalize are expected. Healthcare real estate is expected to be
one of the most durable, demographically supported and institutionally scalable asset categories within the U.S. market.
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BUSINESS AND PROPERTIES

Company Overview

We are a self-managed REIT that focuses on senior housing and healthcare real estate assets strategically positioned to capitalize on favorable demographic trends associated with a growing elderly U.S. population. As
of December 31, 2025, our portfolio consisted of 37 senior housing communities, with 3,615 units, in our SHOP segment and 130 outpatient medical facilities, with approximately 3.7 million square feet of GLA, in our
OMF segment. Our properties are located in 29 states, providing geographic diversification and exposure to markets that we believe exhibit strong senior housing and healthcare demand fundamentals.

‘We built a fully integrated and scalable management platform, comprising 37 experienced professionals with expertise in investments, sales and marketing, risk management, care delivery, clinical operations, finance
and accounting and asset optimization, including a dedicated in-house SHOP asset management team. Our team and platform are structured to efficiently support increased scale as our portfolio grows, particularly in the
SHOP segment, which we believe will enable us to manage a larger and more diverse asset base without a directly proportional increase in overhead expense. We have cultivated long-standing relationships with leading
SHOP operators, creditworthy healthcare tenants and other industry participants, which we believe will allow us to access attractive investments and deliver favorable risk-adjusted returns through our two reportable
business segments: SHOP and OMF.

SHOP. Our SHOP segment has recently delivered strong organic growth, benefiting from compelling demographic trends associated with the growing elderly U.S. population, limited construction of new senior
housing communities and improving operating fundamentals. As of December 31, 2025, we owned 37 senior housing communities in our SHOP segment, accounting for approximately 36.8% of our Annualized
Cash NOIL. Our SHOP segment provides varying levels of care, but is focused on needs-based assisted living and memory care. Assisted living communities provide personalized support from trained staff for
residents requiring assistance with activities of daily living, including bathing, dressing and medication management. Memory care communities specialize in serving individuals with Alzheimer’s disease and
other forms of dementia or memory impairment. Services provided by operators at our SHOPs are predominantly paid for by the residents directly or through private insurance and are therefore less dependent on
government reimbursement programs such as Medicaid and Medicare. The communities in our SHOP segment are operated utilizing RIDEA structures, allowing us to participate in the upside from any improved
operating performance while bearing the risk of any potential decline in operating performance.

OMF. Our OMF segment has delivered consistent cash flow, generally from institutional-quality healthcare tenants, providing a strong foundation to complement the growth potential of our SHOP segment and a
store of value for capital recycling. As of December 31, 2025, we owned 130 OMFs, comprising approximately 3.7 million square feet of GLA. As of December 31, 2025, our OMF segment was 92.8% leased,
with 65.5% leased to health systems, 32.4% located on or near hospital campuses and 40.4% affiliated with hospital systems but located off hospital campuses (in each case based on GLA). We believe the close
proximity to, or affiliation with, hospital systems enhance occupancy and tenant retention. These properties typically require specialized infrastructure or higher structural load capacity to accommodate the
significant plumbing, electrical and mechanical systems needed for medical equipment and patient examination rooms, as well as ancillary uses such as pharmacy and outpatient services, which we believe also
contributes to high tenant retention. For leases expiring during the three months ended December 31, 2025, the tenant retention rate in our OMF segment was 92%. Our OMFs consist of a mix of single-tenant and
multi-tenant properties leased to healthcare providers under lease structures that generally provide for recovery of certain operating expenses and capital expenditures. Lease terms typically range from five to ten
years, with fixed or inflation-linked annual rent escalations historically ranging from 2% to 3% per year. As of December 31, 2025, the weighted average remaining lease term of our OMF segment was 5.6 years,
with well-staggered expirations and no more than 13% of Annualized Base Rent scheduled to expire in any single year through 2030.
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Competitive Strengths

We believe we have key competitive strengths that enable us to execute our business and growth strategies effectively and differentiate us from other market participants:

Favorable Industry Tailwinds Driven by A Growing Elderly U.S. Population and Limited New Supply. According to JLL, the 80+ population in the United States is projected to grow by over 36.6% between
2025 and 2035, or just over six times the rate of overall population growth during the same period, while the leading edge of the baby boomer generation turns 80 in 2026. According to JLL, the largest consumers
of healthcare services in the United States are individuals 65 years and older. Consequently, according to JLL, healthcare expenditures are expected to rise from 18.0% of GDP in 2024 to 20.3% by 2033, with per-
capita spending for individuals aged 65+ approximately 2.5 times that of working-age adults and more than five times that of children, illustrating the intensity of healthcare utilization among seniors. In addition,
according to JLL, wealth creation amongst the older age cohort has significantly outpaced rent growth, indicating the likely affordability of senior housing relative to accumulated wealth. According to JLL, net
real estate equity owned by the 70+ cohort has grown 11.2% annually while senior housing rents have averaged 3.5% annual growth since 2015. We believe that accelerating growth in the 80+ population,
coinciding with an increase in healthcare expenditures, longer life expectancy and relative affordability, will drive incremental demand for senior housing. Additionally, new supply of senior housing is expected to
remain limited due to barriers to entry such as elevated construction costs, extensive state licensure requirements and CON restrictions on bed counts, especially for assisted living and memory care units.
According to JLL, construction starts for assisted living and memory care are at their lowest levels in nearly 20 years, down 90% from the second quarter 2015 peak, while senior housing demand continues to
strengthen. JLL projects that the gap between growth rates of the 80+ population and senior housing supply will expand sharply beyond 2030, contributing to a projected shortage of more than 2.5 million units by
2035.

High-Quality and Differentiated Portfolio. We believe that we have a high-quality portfolio that has an attractive cash flow profile and compelling growth characteristics. Approximately 36.8% of Annualized
Cash NOI was generated by our SHOP segment and 63.2% by our OMF segment. Our objective is to increase our exposure to our SHOP segment through a disciplined and data-driven acquisition strategy and
active asset management. We expect to continue to source and complete SHOP investments such that, over time, our portfolio will primarily be comprised of SHOP communities (based on Annualized Cash NOI).
In February 2026, we entered into a definitive purchase and sale agreement relating to the $64.0 million SHOP Acquisition consisting of 13 senior living communities with 592 assisted living units currently
managed by Discovery Senior Living. See “Prospectus Summary—Recent Developments.” We believe our portfolio provides significant potential growth from our SHOP segment (see “—Significant Growth
Potential from Our SHOP Segment”), as well as stability through long-term leases with tenants that we believe are creditworthy in our OMF segment. Our SHOP segment is strategically concentrated in markets
that, according to JLL, display strong near-term demographic expansion, favorable home value growth and measured new supply supportive of sustained senior housing demand. Other than the SHOP Acquisition
in our pipeline, our portfolio is currently 100% wholly-owned, with no joint ventures or purchase options, creating a simplified investment profile and centralizing operational control. In addition, we regularly and
strategically invest in our assets to maintain their competitive positioning, especially in the SHOP segment, with a focus on projects that are expected to drive future revenue and occupancy growth. In 2025, we
invested $12.2 million in capital projects for our SHOP segment.

Signifi Growth P ial from Our SHOP Segment. Upon completion of this offering, we believe that we will be one of only two publicly-traded healthcare REITs with 100% of its senior housing portfolio
operated under RIDEA structures (i.e., none of our senior housing communities are net leased). Accordingly, our interest in these communities is not limited to contractual rental payments, and we are able to
benefit from any operating improvements at all our senior housing communities (while at the same time bearing the risk of any potential operating declines). This structure aligns our interests with those of our
operators and positions us to benefit from operational upside from increases in occupancy, RevPOR and Cash NOI Margin that we expect to take place in our SHOP segment over time. Our growth potential is
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reflected in the strong recent performance of our SHOP segment which was driven not only by the broader demographic tailwinds and supply trends mentioned above, but also by our technologically advanced and
data driven asset management approach, dedicated in-house SHOP asset management platform, and alignment, integration and partnership with a curated group of leading operators.

Recent operating performance in our SHOP segment demonstrates its continued growth, supported by improvements in occupancy, RevPOR, Cash NOI and Cash NOI Margin.

Average Occupancy RevPOR
0,
i $6.078
$5,791
$5.679
YE2023 YE2024 YE2025 YE2023 YE2024  YE2025
Cash NOT® Cash NOI Margin®
(in thousands) $42.604 18.9%

$30.636

YE 2023 YE 2024 YE 2025 YE 2023 YE 2024 YE 2025

(1) See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures™ included elsewhere in this prospectus for a reconciliation of Cash NOI to the most comparable financial
measure calculated in accordance with GAAP.

These positive trends illustrate the growth of our SHOP segment as we seek to continue to capitalize upon the rapid projected growth in the 80+ population in the United States. We believe that these trends will
continue over time and that the demographic tailwinds and supply and demand imbalances mentioned above, as well as our active asset management platform, will continue to improve performance in our SHOP
segment.
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*  SHOP Segment Concentrated in Needs-Based Care and Almost Exclusively Private Pay. Our SHOP segment provides varying levels of care, but is focused on needs-based assisted living and memory care. As
of December 31, 2025, approximately 76% of our SHOP units were dedicated to assisted living and memory care. Independent living communities are typically age-restricted multifamily rental properties
featuring a-la-carte services such as dining, housekeeping, linen service, transportation and social and recreational activities. Assisted living communities provide similar amenities, along with personalized support
from trained staff for residents requiring assistance with activities of daily living, including bathing, dressing and medication management. Memory care communities specialize in serving individuals with
Alzheimer’s disease and other forms of dementia or memory impairment. Demand for assisted living and memory care is needs-based, making it less discretionary and more insulated from economic cycles. We
believe this demand is durable and growing. According to JLL, the average senior housing resident is in their mid-80s, while the leading edge of the baby boomer generation will turn 80 in 2026. JLL further notes
that the U.S. elderly population has not yet reached the peak cohort requiring needs-based care, with the steepest portion of the demand curve still ahead. Additionally, assisted living and memory care
communities are often subject to state licensure requirements and CON restrictions on bed counts, which can constrain new development and limit supply growth. As of December 31, 2025, approximately 98% of
our SHOP revenue was private pay, minimizing reliance on government programs such as Medicare and Medicaid and reducing exposure to reimbursement volatility.

The charts below illustrate our SHOP mix (based on number of units) and our mix of private pay vs. government reimbursed (based on revenue) as of December 31, 2025.

SHOP Unit Mix( Private Pay vs. Government Reimbursed
(by SHOP Revenue)
Government
Reimbursed

2%

Private Pay
98%

(1) Reflects percentage of total units rounded to nearest whole percent (52.4% for Assisted Living, 23.2% for Memory Care and 24.4% for Independent Living). Memory Care includes 31 skilled nursing beds.

We believe that the relative affordability of our SHOP communities supports our ability to sustain and grow pricing over time given the increasing demand for need-based care. As of December 31, 2025, the
median home value in our top markets was approximately $420,000 according to JLL, which was more than five times the average annual cost of living at our communities (based on SHOP segment RevPOR for
the quarter ended December 31, 2025). In addition, based on our analysis of resident move-outs across our SHOP portfolio, we believe that resident move-outs are typically driven by internal resident health
factors rather than price and affordability considerations, with only approximately 7% of the 1,211 total move-outs surveyed in 2025 due to financial reasons.

*  Curated Relationships with Leading SHOP Operators. We have purposefully curated our operator base, reducing the number of operating partners from 17 as of December 31, 2019 to three currently, anchored

by industry leaders Discovery Senior Living, Senior Lifestyle Corporation and AgeWell Senior Living. We believe this focus creates scale, operational alignment and efficient execution across our communities,
and
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provides operator diversity allowing us to leverage each operator’s strengths (e.g., specific markets, geographies or product types). Having fewer operator relationships facilitates enhanced oversight, as well as
consistency in resident experience, property standards, risk management and performance tracking. Our operators combine the strength of scaled platforms with proven strategies of deploying regional
management teams and using localized brands designed to allow our communities to compete effectively in their respective geographies. We believe this strategy has unique benefits, such as the creation of Arvum
Senior Living, a dedicated brand co-developed with Discovery Senior Living that facilitates a distinct identity for our assets in their local markets, strong operator engagement and access to vertically integrated
corporate functions. In collaboration with our operators, we have successfully executed operator transitions that have improved asset performance. In 2023, we completed the transition of 16 senior housing
communities we currently own to Discovery Senior Living pursuant to a strategic plan designed to enhance the operating performance of these assets. These transitions were implemented without material
incremental capital expenditures. From the fourth quarter of 2023 through the fourth quarter of 2025, the transitioned communities generated significant operational improvements, including a 14.5% increase in
quarter-end spot occupancy percentage (from 72.4% to 86.9%), a 10% improvement in Cash NOI Margin (from 14% to 24%) and a resulting 108% increase in Cash NOI. In addition, we believe our operator
relationships can generate attractive off-market acquisition opportunities as these operators look to grow their businesses with a familiar capital partner with SHOP asset management expertise. As we grow our
portfolio, we expect to continue to evaluate new operator relationships that can strategically enhance our business while maintaining our approach of building deep, strategic partnerships.
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*  Dedicated SHOP Asset Management Platform. We have a dedicated SHOP asset management team with significant experience in senior housing operations, supporting robust partnerships with our leading
operators. Proactively established in 2018, this platform was designed to address the inherent intricacies and operational complexities of the RIDEA structure. Lindsay Gordon, the head of our SHOP segment, has

over 30 years of industry experience with prior roles at Discovery Senior Living, Sunrise Senior Living and Atria Senior Living. By establishing this specialized team in anticipation of the segment’s continued
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growth, we have institutionalized the management expertise required to partner with our operators as we seek operating efficiencies in, and increased profitability from, our growing SHOP portfolio. Our platform
provides sophisticated, centralized support for key functions, including sales and marketing, acquisitions and portfolio integration, capital planning, operational analytics, clinical oversight and risk management.
Our platform is supported by an integrated leadership structure that aligns these key functions across our organization and our operating partners. This structure is designed to enhance coordination, clarify roles
and responsibilities and support consistent execution across the portfolio. In addition, we employ a targeted asset level performance management approach, including the identification of annual focus
communities, targeted capital investments and property specific business plans, to drive sustainable improvements in occupancy and financial performance.

Focus RELTTELT June December | January June December ol

Communities 2024 2024 2024 2025 2025 2025

(1

Improvement Timeline'!
(bps)

Meadowbrook 59% 58% 76% 76% 80% 83% 2,400 1H24 - 2H25

Renaissance

on Peachtree 48% 51% 56% 59% 63% 1% 2,300 1H24 - 2H25
Courtyard 61% 67% 72% 72% 75% 76% 1,500 1H24 - 2H25
Fairfield 60% 62% 60% 63% 68% 68% 800 1H24 - 2H25
Burlington nfa 80% 70% 76% 74% 83% 300 1H24 - 2H25
Clarkston 65% 79% 71% nfa 79% 73% 800 1H24 - 2H25
Shiloh 60% 65% n/a n/a n/a n/a 500 1H24 - 1H24
Bayshore % T4% n/a n/a n/a n/a 300 1H24 - 1H24
Sparta nfa nfa n/a 86% 83% 95% 900 1H26 - 2H25

(1) Occupancy progression generally represents the performance from the time the community was put on the focus list to the time it was removed.

Capital allocation decisions are informed by asset level analytics and are focused on projects intended to deliver measurable operating returns and long term performance durability. We believe that our platform is
highly scalable and that portfolio growth can continue without a directly proportional increase in corporate overhead, thereby enhancing revenue and efficiency while supporting disciplined operational execution
across our SHOP portfolio.

*  OMF Segment Provides Durable Cash Flow Base and Store of Value. Our OMF segment has a strong tenant base, including leading health systems and physician groups that provide essential outpatient
services. As of December 31, 2025, 65.5% of our OMF GLA was leased to health systems, 32.4% of our OMF GLA was located on or near hospital campuses and 40.4% of our OMF GLA was affiliated with
hospital systems but located off hospital campuses, reinforcing the strategic importance of these properties to clinical delivery. Our OMF segment is supported by strong tenant credit characteristics, with four of
our five top tenants having investment-grade ratings (A- to AA): University of Pittsburgh Medical Center, Advocate Aurora Healthcare, CommonSpirit Health and Trinity Health. We employ a rigorous credit
underwriting and monitoring process. For non-rated tenants, we focus on real estate criticality (i.e., properties that are integral to patient care and broader tenant operations), which we believe provides additional
protection. In 2025, we began the strategic initiative of internalizing property management functions in our OMF segment, with the goals of enhancing asset oversight and reducing reliance on third-party property
managers. This initiative was formalized by the launch of our “Pulse Healthcare Real Estate”

126




Table of Contents

platform and new property management hires, strengthening our ability to deliver hands-on asset management and operational excellence. As of March 2026, we have fully internalized the property management
functions in our OMF segment. We believe that our direct tenant relationships supported with our in-house property management can also result in proactive issue resolution, higher tenant satisfaction and better
lease outcomes, as illustrated by our recent 10-year renewal with University of Pittsburgh Medical Center, our largest tenant by both GLA and Annualized Base Rent as of December 31, 2025. In addition, we
expect the Pulse Healthcare Real Estate platform will bring financial benefits, as we believe we can deliver property management services at a lower cost than third-party managers and eliminate property
management fees otherwise payable to third-party property managers. Our OMF segment also provides a store of value that we can opportunistically seek to recycle into SHOP investments with greater growth
potential. We have recently begun to market additional OMF assets for sale to fund SHOP acquisitions from a growing investment pipeline and to facilitate further deleveraging. See “Prospectus Summary—
Recent Developments” for more details regarding a non-binding letter of intent we entered into in April 2026 for potential OMF sales.

*  Experienced Management Team with Disciplined Capital Allocation Track Record and Deep Industry Relationships. Our management team is comprised of executives with deep experience across senior
housing, healthcare real estate and the public REIT sector, having navigated through numerous economic cycles. Michael Anderson, our Chief Executive Officer, has led over $10 billion (based on transaction
value) of real estate, mergers and acquisitions, equity and debt and other corporate transactions during his career and brings extensive operational, legal and financing experience from his prior experience at
multiple REITs. Our management team has cultivated an extensive network of relationships with operators, tenants and other key participants across the senior housing and healthcare real estate sectors, which we
believe will provide us with access to a pipeline of off-market SHOP investment opportunities. Our management team has a track record of disciplined capital allocation and demonstrated ability to identify and
execute value-enhancing strategies. In 2024, our team completed an internalization of our management, eliminating ongoing asset management fees, which were approximately $21.8 million for 2023 (the last full
year that we were externally managed). From the fourth quarter of 2024 through the fourth quarter of 2025, we successfully completed a $238.0 million disposition program (including the sale of 23 OMFs, at a
6.5% weighted average cap rate (in each case, calculated by dividing Cash NOI for the applicable property for the 12 months prior to disposition by contract sales price) and seven non-core SHOP assets),
generating cash that allowed us to significantly deleverage our balance sheet and invest in our SHOP segment, where we believe we can generate more attractive risk-adjusted returns. Additionally, we
implemented an open market stock repurchase program for our Series A Preferred Stock and Series B Preferred Stock and, through December 31, 2025, had opportunistically repurchased shares in the secondary
market with an aggregate liquidation preference of approximately $8.6 million at a weighted average yield of 11.5% (calculated by dividing the weighted average annual dividend per share of approximately $1.81
by the weighted average repurchase price per share of approximately $15.73), representing a $9.27 discount to the liquidation preference of $25 per share and an approximately 4.26% spread to face yield.

Business and Growth Strategies

*  Capture Growth in SHOP through Occupancy Gains, Rate Growth and Margin Enhancing Opportunities. We believe our SHOP segment offers significant embedded growth potential driven by demographic
tailwinds, margin improvement initiatives and operational leverage. As of December 31, 2025, our SHOP segment achieved 84.5% total average occupancy for the fourth quarter of 2025, an increase of 4.7% as
compared to the fourth quarter of 2024; and, for the three months ended December 31, 2025, SHOP segment Cash NOI increased 34.2%, as compared to the three months ended December 31, 2024, reflecting
favorable operating and rate trends. Our operators, in conjunction with our dedicated in-house SHOP asset management platform, have implemented enhanced staffing models and labor cost controls, contributing
to margin expansion, with SHOP segment Cash NOI Margin improving to 20.2% for the three months ended December 31, 2025 as compared to 15.7% for the three months ended December 31, 2024. SHOP
segment RevPOR increased 6.6% for the three months ended December 31, 2025 as compared to the three months ended December 31, 2024, outpacing expense growth and driving favorable
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unit economics. We believe that these improvements, combined with the short terms of resident agreements, position us to capture rate increases and margin gains if demand accelerates as we expect in many of
our markets. We expect demographic trends to further support occupancy and pricing power across our needs-based care settings.

«  External Growth through Disciplined and Targeted Acquisitions to Increase our SHOP Exposure. We are actively seeking to increase our exposure to SHOP over time through a disciplined and data-driven
acquisition strategy and active asset management. We believe there are compelling benefits to our portfolio where a single asset or small portfolio acquisition can significantly change its composition and growth
profile. We evaluate potential acquisitions holistically, including product-market fit, competitive positioning and care-mix alignment. SHOP is a highly fragmented market in which we believe there are plentiful
acquisition opportunities (such as owners facing loan maturities or developers and legacy operators secking new owners and partners), which our team is uniquely positioned to capitalize on. We utilize our long-
standing relationships with operators and other industry participants to maintain an active investment pipeline. We primarily focus on needs-based senior housing, including communities that have an independent
living component, in existing and new markets that we believe have favorable supply and demand dynamics and attractive yields. Our operators have demonstrated a desire, as well as the resources, to grow and
we expect our strong relationships to continue to lead to off-market and/or operator-sourced investment opportunities. We believe that this collaborative approach enhances our ability to identify opportunities
where operational expertise and active asset management can drive improved performance over time. In 2025 and the first quarter of 2026, we sourced and evaluated over $4.2 billion (based on offering price) of
potential SHOP acquisition opportunities and submitted non-binding letters of intent on approximately $1.1 billion of these acquisition opportunities. As of April 10, 2026, we had approximately $90.5 million of
SHOP acquisitions under executed purchase and sale agreements. Our plan over time is to have a portfolio that is primarily comprised of SHOPs (based on Annualized Cash NOI). See “Prospectus Summary—
Recent Developments” for more details regarding the SHOP acquisitions that we entered into in February and April 2026.

*  Proactively Manage OMF Segment to Drive Revenue Growth and Value Creation. We expect our OMF segment to continue to provide stable cash flows and a store of value for opportunistic capital recycling.
We also believe our OMF segment offers meaningful opportunities to enhance cash flow beyond contractual rent escalations through proactive asset management. In our 2026 and 2027 lease maturities, we believe
we will be able to maintain tenant retention in line with our historical averages and achieve positive lease spreads compared to expiring rates. For example, in October 2025, we completed a lease renewal for the
High Desert Medical property with a 6.5% positive lease spread relative to the expiring in-place rent. Through our Pulse Healthcare Real Estate platform, we have added in-house property management capabilities
and enhanced engagement with large tenants as we seek to enhance our OMF properties and operational excellence. Our experienced leasing professionals are dedicated to increasing tenant retention, growing
occupancy by attracting new tenants and executing leases with favorable terms, such as rent escalation clauses. As of December 31, 2025, our OMFs were 92.8% leased. In addition to proactively managing our
OMF portfolio, we will continue to evaluate opportunities to monetize OMF assets on attractive terms and redeploy sales proceeds in SHOP assets with greater growth potential. During 2025, we completed 18
total OMF dispositions for aggregate contract sales price of approximately $188.8 million and, during 2024, we completed 12 total OMF dispositions for aggregate contract sales price of approximately $86.0
million. We have recently begun to market additional OMF assets for sale. See “Prospectus Summary—Recent Developments™ for more details regarding a non-binding letter of intent we entered into in April
2026 for potential OMF sales. We believe this disciplined approach enables us to generate value from mature or non-core assets and redeploy capital into SHOP investments that will improve our portfolio and
drive long-term growth. For example, the average age of OMF assets sold from the fourth quarter of 2024 through the fourth quarter of 2025 was 32 years as of December 31, 2025, higher than the 28 year average
age of our remaining OMF assets as of December 31, 2025, reflecting our strategy of driving value creation by selectively retaining more competitive assets in our portfolio.
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*  Investin Revenue-Enhancing Renovation, Redevelop t and Expansion Projects where Risk-Adjusted Returns are Attractive. We intend to selectively pursue renovation, redevelopment and expansion
projects across our portfolio where we believe the risk-adjusted returns are attractive. These initiatives are designed to increase occupancy, drive rate growth and enhance resident experience, ultimately supporting
NOI and long-term value creation.

For example:

o We recently began redeveloping a single tenant OMF in Clearwater, Florida into a multi-tenant property, and, to date, the new leases that have been executed for such property have a blended rental rate (to be
commenced upon completion of the redevelopment) approximately 50% higher than the rental rate for the prior tenant’s lease.

o At our Wellington at Hershey’s Mill community, we have executed a series of phased capital investments over multiple years, including investments of (i) approximately $2 million in 2021, which led to the
conversion of 40 senior nursing facilities into 36 memory care apartments, (ii) $1.7 million in 2023 for personal care renovation and (iii) approximately $500,000 in other operational upgrades through 2025,
each designed to enhance the resident experience and drive financial performance.

o We are also pursuing a redevelopment of the Eastside Cancer Center facility in Greenville, South Carolina where we have entered into a non-binding letter of intent in respect of an early tenant renewal and a
10-year lease extension at a rental rate 11.2% higher than the rental rate for the prior lease.

Our approach focuses on:

o modernizing existing properties to meet evolving consumer preferences and improve competitive positioning;

o adding units or service lines (such as memory care) within existing communities to capture incremental demand; and
o capital improvements that enhance operational efficiency and extend asset life.

We believe these projects provide an opportunity to unlock embedded value within our portfolio and generate attractive returns relative to new development or acquisition alternatives.

*  Bal Sheet Positioned for Continued External Growth. Upon application of the net proceeds from this offering, we believe that we will have a significantly strengthened balance sheet and an enhanced ability
to fund future acquisitions. As of December 31, 2025, on an adjusted basis assuming the application of the net proceeds from this offering to repay certain indebtedness as described under “Use of Proceeds,” we
had $850.8 million of total debt outstanding and our Net Debt to Annualized Adjusted EBITDA was 4.3x. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-
GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Net Debt and Annualized Adjusted EBITDA to the most comparable financial measures calculated in accordance with
GAAP. Additionally, as of such date on an adjusted basis assuming the application of the net proceeds from this offering, we had $730.2 million of total liquidity, comprised of $337.9 million of undrawn and
available capacity under the Revolving Facility (pursuant to the terms of the Credit Agreement) and $392.4 million of cash and cash equivalents. We seek to maintain a prudent balance between debt and equity
financing and target a level of Net Debt that, over time, is generally less than six times our Annualized Adjusted EBITDA. We believe our improved balance sheet will result in increased financial flexibility that
will provide us with improved access to both debt and equity capital and position us to pursue external growth through attractive acquisitions and opportunistically repurchase preferred stock.
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Our Properties
As of December 31, 2025, we owned a portfolio of senior housing and healthcare real estate assets located in 29 states. Our portfolio is diversified by asset type, geography, operator and tenant and is located in

markets that we believe exhibit favorable demographic trends and strong healthcare fundamentals.

«®

@ SHOP Properties
@ OMYF Properties

Operating Information

The summary tables below provide select historical property and operating information on a consolidated basis and for our SHOP and OMF segments.

Total Company
Year ended December 31,

Three months ended
(Dollars in thousands) Q42025 Q32025 Q2 2025 Q12025 Q42024 2025 2024 2023
Properties 167 173 174 179 192 167 192 202
Net loss attributable to common stockholders $ (25,978) $ (15,881) $ (24,189) § (5,019) § (20,437) $ (71,067)  $ (203,495) $ (86,097)
NOI $ 31,460 $ 32,181 § 31,153 $ 28,587 $ 32,843 § 123381 § 132342 § 128,133
Cash NOI $ 30,874 $ 31,254 § 30,384 $ 29,897 § 31,803 $ 122,409 § 130,120  § 126,195
Same Store Cash NOI $ 31,431 $ 31,935 § 31,143 $ 29,528 $ 28,618 $ 124,037  § 113,800 n/a
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SHOP Segment

(Dollars in thousands except RevPOR)
Total SHOP

Properties

Units Available

Average Occupancy

Cash NOI

Cash NOI Margin

RevPOR

Recurring Capital Expenditures
Recurring Capital Expenditures/Cash NOI
Same Store SHOP

Same Store Properties

Same Store Average Occupancy
Same Store Cash NOI

Same Store Cash NOI Margin
Same Store RevPOR

OMF Segment

(Dollars and GLA in thousands)
Total OMF

Properties

GLA (sq. ft.)

Ending Occupancy

Cash NOI

Recurring Capital Expenditures

Recurring Capital Expenditures/Cash NOI ('

Same Store OMF

Same Store Properties

Same Store GLA (sq. ft.)
Same Store Ending Occupancy
Same Store Cash NOI (¥

(1) Certain 2025 and 2024 amounts have been reclassified from general and administrative to property operating and maintenance to align with the current period presentation.

Three months ended

Year ended December 31,

Q42025 Q32025 Q22025 Q12025 Q42024 2025 2024 2023
37 40 41 43 44 37 44 46
3,633 3,730 3,807 3,926 3,919 3,774 4,025 4,086
84.5% 83.2% 81.4% 78.6% 79.8% 81.9% 77.4% 74.4%
$11,355 $11,541 $10,275 $9,433 $8,459 $42,604 $34,467 $30,636
20.2% 20.2% 18.3% 16.9% 15.7% 18.9% 15.9% 14.6%
$6,118 $6,125 $6,039 $6,030 $5,737 $6,078 $5,791 $5,679
$2,393 $2,646 $1,684 $2,363 $2,067 $9,086 $10,629 n/a
21.1% 22.9% 16.4% 25.1% 24.4% 21.3% 30.8% n/a
37 37 37 37 37 37 37 n/a
84.6% 83.7% 82.7% 81.0% 81.1% 83.0% 78.7% n/a
$11,661 $12,007 $10,883 $10,284 $9,218 $44,835 $36,800 n/a
20.8% 21.5% 20.1% 19.4% 18.2% 20.5% 18.7% n/a
$6,107 $6,144 $6,034 $6,071 $5,800 $6,089 $5,796 n/a
Three months ended Year ended December 31,
Q42025 Q32025 Q22025 Q12025 Q42024 2025 2024 2023
130 133 133 136 148 130 148 156
3,695 3,771 3,771 3,866 4,717 3,695 4,717 5,153
92.8% 90.6% 91.0% 90.5% 90.5% 92.8% 90.5% 90.6%
19,519 $ 19,713 $ 20,109 $ 20,464 $ 23,344 79,805 $ 95,653 $ 95,559
6,461 $ 1,806 $ 8,887 $ 4,295 $ 8,503 21,449 $ 16,955 n/a
33.1% 9.2% 44.2% 21.0% 36.4% 26.9% 17.7% n/a
129 129 129 129 129 129 129 n/a
3,645 3,645 3,645 3,645 3,645 3,645 3,645 n/a
94.0% 93.5% 94.1% 93.5% 92.7% 94.0% 92.7% n/a
19,770 $ 19,928 $ 20,260 $ 19,244 $ 19,400 79,202 $ 77,000 n/a

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Cash NOI and Same

Store Cash NOI to the most comparable financial measures calculated in accordance with GAAP.
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Top MSAs

The summary tables below provide an overview of the top MSAs based on Annualized Cash NOI for our SHOP segment and Annualized Base Rent for our OMF segment as of and for the three months ended
December 31, 2025 (dollars and GLA in thousands).

SHOP Segment
Annualized Q4 2025 Cash NOI (V@

Market Number of Properties Total Available Units $ %

Philadelphia, PA 1 289 § 8,216 17.6 %
Orlando, FL 1 195 5,908 12.7%
Miami, FL 1 145 3,912 8.4 %
Tampa, FL 3 340 3,876 83%
Kansas City, MO 3 217 3,136 6.7 %
Portland, OR 1 252 2,576 55%
Dubuque, IA 2 104 2,128 4.6 %
Remaining portfolio 25 2,073 16,892 36.2%
Total 37 3,615 § 46,644 100.0 %

(1) See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Cash NOI to the most comparable financial
measure calculated in accordance with GAAP.
(2) Excludes Cash NOI from disposed properties during the period presented.

OMF Segment
Total area Total area

Market ABR ABR % (sq. ft.) (%)

Harrisburg, PA $ 12,778 14.1 % 528 14.3 %
Chicago, IL 7,415 82 % 292 7.9 %
Atlanta, GA 5,965 6.6 % 231 6.3 %
Parkersburg, WV 5,664 6.3 % 77 21 %
Phoenix, AZ 4,433 4.9 % 171 4.6 %
Milwaukee, W1 4,136 4.6 % 191 52%
Remaining portfolio 50,056 55.4% 2,205 59.7 %
Total $ 90,447 100.0 % 3,695 100.0 %
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Geographic Diversification

Our properties are located in 29 states, concentrated in markets that we believe exhibit strong senior population growth and robust healthcare infrastructure. This geographic diversification reduces exposure to regional

economic cycles and regulatory risk.

The summary tables below provide an overview of the geographic diversification of our SHOP and OMF segments, as of and for the year ended December 31, 2025.

SHOP Segment — Diversification by State

As of and for the year ended December 31, 2025

State Total Portfolio Cash NOI % Number of Properties Total Available Units
Florida 37.0 % 7 812
Towa 18.6 % 10 583
Pennsylvania 18.5% 1 289
Georgia 8.5% 5 485
Oregon 55% 1 252
Missouri 5.0% 2 146
Arkansas 24 % 3 299
Illinois 1.6 % 2 161
California 1.1 % 1 156
Wisconsin 1.1% 1 50
All others 0.7 % 4 382
Total 100.0 % 37 3,615
OMF Segment — Diversification by State
As of and for the year ended December 31, 2025
Total GLA
State Total Portfolio Cash NOI % Number of Properties (in thousands)
Pennsylvania 17.7 % 14 607
Wisconsin 9.5% 11 323
Ohio 92% 5 172
California 73% 6 243
Indiana 6.7 % 11 226
Georgia 6.2 % 9 238
Florida 4.7 % 15 248
Michigan 45 % 8 203
Nevada 42% 2 86
Arizona 34% 8 191
All others 26.6 % 41 1,158
Total 100.0 % 130 3,695
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Operator and Tenant Diversification

‘We maintain relationships with leading operators in our SHOP segment and creditworthy healthcare tenants in our OMF segment. Communities in our SHOP segment are primarily operated by Senior Lifestyle
Corporation and Discovery Senior Living, while our OMF properties are leased to tenants that include leading health systems such as University of Pittsburgh Medical Center and Advocate Aurora Healthcare.

SHOP Segment

The table below outlines the operator mix within our SHOP segment as of and for the three months ended December 31, 2025, including the number of communities, total available units and Annualized Cash NOI by

operator (dollars in thousands).

Operator Number of Properties

Annualized Q4 2025 Cash NOI (V@

Senior Lifestyle Corporation
Discovery Senior Living
AgeWell Senior Living

Total

Available Units %
16 2,034 § 28,772 61.7 %
16 1,011 14,312 30.7 %
5 570 3,560 7.6 %
37 3,615 § 46,644 100.0 %

(1) Excludes Cash NOI from disposed properties during the period presented.

(2) See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Non-GAAP Financial Measures” included elsewhere in this prospectus for a reconciliation of Cash NOI to the most comparable financial

measure calculated in accordance with GAAP.

OMF Segment

The table below outlines the top tenants as of and for the three months ended December 31, 2025, showing key metrics such as Annualized Base Rent, leased area in square feet, percentage of total leased area, WALTR

and credit ratings (dollars and square feet in thousands). It highlights the contribution of each tenant to the overall portfolio.

As of and for the three months ended December 31, 2025

Leased area Leased area
Tenants ABR ABR % (sq. ft.) (%) WALTR Credit Rating ¥
University of Pittsburgh Medical Center (UPMC) $ 11,714 13.0 % 490 143 % 9.2 years A
Advocate Aurora Healthcare 7,075 7.8 % 306 8.9 % 5.2 years AA
Memorial Health System 5,664 6.3 % 77 22% 12.2 years B
CommonSpirit Health 4,048 4.5 % 108 3.1% 5.3 years A-
Trinity Health 3,747 41% 168 49 % 4.4 years AA-
Remaining portfolio 58,199 64.3 % 2,281 66.5 % 4.7 years Various
Total $ 90,447 100.0 % 3,430 100.0 % 5.6 years

(1) Rating is of the tenant or a guarantor of tenant’s payment obligations under the lease.
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The table below outlines lease expirations for the OMF segment as of December 31, 2025, broken down by year and tenant type (multi-tenant vs. single-tenant), along with square footage leased, Annualized Base Rent

and the number of expiring leases (amounts in thousands except number of leases).

As of December 31, 2025

Multi-tenant Single-tenant Total

Expirations Square feet ABR Square feet ABR Square feet ABR Expiring leases

2026 275§ 7,046 21§ 386 296 $ 7,432 69
2027 256 6,301 213 5,248 469 $ 11,549 82
2028 160 4,459 223 6,384 383§ 10,843 54
2029 131 3,245 103 2,477 234§ 5,722 40
2030 137 2,900 116 3,119 253§ 6,019 41
Thereafter 527 14,106 1,238 34,053 1,765 $ 48,159 158
Total leased 1,486 § 38,057 1914 § 51,667 3,400 § 89,724 444

(1) Excludes 30,000 square feet and ABR of $0.7 million, which expired at the end of 2025.

The table below summarizes the average annual contractual rent increases for the OMF segment as of December 31, 2025, showing fixed and CPI-based increases for multi-tenant and single-tenant leases.

As of December 31, 2025

Multi-tenant Single-tenant Total
% Increase % of Base Rent % Increase % of Base Rent % Increase % of Base Rent
Fixed 23% 392 % 22% 56.2 % 22% 95.4 %
CPI 2.7 % 3.1 % 2.7 % 1.5% 2.7 % 4.6 %
Total 23 % 23 % 22% 57.7% 22% 100.0 %

The table below provides a breakdown of our portfolio by tenant type, lease structure and ownership type as of December 31, 2025, showing percentage distributions for multi-tenant and single-tenant properties.

By Tenant Type
Health system
Physician and other
Total

By Lease Structure
Net / absolute net "
Modified gross / base year ()
Gross

Total

By Ownership Type
Ground lease

Fee simple

Total

135

As of December 31, 2025

Multi-tenant Single-tenant

Total

48.3 % 78.0 % 65.5 %
51.7% 22.0% 345 %
100.0 % 100.0 % 100.0 %
65.3 % 94.7 % 82.3 %
33.1% 53% 17.0 %
1.6 % —% 0.7 %
100.0 % 100.0 % 100.0 %
15.0 % 153 % 152 %
85.0 % 84.7 % 84.8 %
100.0 % 100.0 % 100.0 %
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(1) Under net leases, tenant is generally responsible for substantially all of its share of operating expenses while the Company is responsible for some or all capital expenditures. Under absolute net leases, tenant is generally responsible for
substantially all expenses. Under modified gross / base year leases, tenant’s share of operating expenses in the first year is considered the “base year” and any increase in operating expenses beyond the “base year” is generally recoverable
from the tenant. Under gross leases, tenant’s share of operating expenses is presumed to be included in the rental rate.

The table below outlines our portfolio’s square footage by health system affiliation, distinguishing between on-campus and off-campus locations and affiliated versus unaffiliated properties (square feet in thousands).

As of December 31, 2025

Square feet %
On-campus/adjacent 1,196 324 %
Off-campus affiliated 1,494 40.4 %
Unaffiliated 1,005 272 %
Total 3,695 100.0 %

Investment Strategy

We have acquired and will continue to acquire properties either directly or with joint venture partners. We may also opportunistically dispose of Non-Core Properties from time to time. We generally seek investments
that produce current income. We may also selectively develop real estate properties. Going forward, we expect our real estate investments to focus primarily on SHOPs. See “Investment Objectives and Criteria and Policies
with Respect to Certain Activities” for more information.

Development and Construction Activities

We have selectively redeveloped and may in the future continue to opportunistically develop or redevelop real estate assets within our SHOP and OMF segments when financial returns and market conditions warrant
such projects. We expect to fund these projects through our own capital or with potential joint venture partners. Development projects could allow us to reduce overall acquisition costs by developing property versus
purchasing an existing asset. We generally retain qualified local independent contractors to perform any construction, development or redevelopment work under the supervision of our asset management teams.

Corporate Governance Profile
Notable features of our corporate governance include:
*  We Do Not Have a Staggered Board. We hold annual elections for all our directors and we may not classify our Board without stockholder approval.

*  Stock Ownership Guidelines. We have adopted a stock ownership policy applicable to our executive officers and independent directors under which each individual is expected to maintain beneficial ownership of
shares of our common stock (including securities convertible into or exercisable or exchangeable for common stock) with a value equal to a specified multiple of their annual base cash compensation.

«  Opted out of MUTA. We have opted out of certain provisions of the MGCL that may make it more difficult to complete, or that may otherwise prevent, a change in control. We have opted out of the control share
acquisition and the business combination statutes in the MGCL and we may not opt back into these without stockholder approval. In addition, we are prohibited from classifying our Board pursuant to Subtitle 8 of
Title 3 of the MGCL without first obtaining stockholder approval.

*  No “Poison Pill.” We do not maintain a stockholder rights plan (commonly referred to as a “poison pill”). We will not adopt one in the future without (i) the approval of our stockholders or (ii) seeking ratification
from our stockholders within 12 months after adoption of the plan if our Board determines, in the exercise
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of the directors’ duties under applicable law, that it is in our best interest to adopt a rights plan without the delay of seeking prior stockholder approval.
Government Regulations
Overview

The healthcare industry is one of the most regulated industries in the United States. We and our tenants and operators must comply with a wide range of complex federal, state and local laws and regulations, and the
healthcare industry, in general, is the subject of increased enforcement and penalties in all areas. Fraud and abuse continues to be an enforcement priority at both the federal and state levels including, but not limited to, the
Federal Anti-Kickback Statute, the Stark Law, the FCA, the CMPL and a range of other federal and state regulations relating to waste, cost control and healthcare management. The business and operations of our tenants
and operators, and therefore our business, could be materially impacted by, among other things, a significant expansion of applicable federal, state or local laws and regulations, legislative changes or new judicial
challenges to the ACA, future attempts to reform healthcare, new interpretations of existing laws and regulations and changes or increased emphasis on certain enforcement priorities.

Our tenants and operators are subject to extensive federal, state and local laws, regulations and industry standards which govern business operations, physical plant and structure, patient and employee health and
safety, access to facilities, patient rights - including privacy, price transparency, fewer restrictions on access to care - and security of health information. Our tenants’ and operators’ failure to comply with any of these laws
could result in loss of licensure, denial of reimbursement, imposition of fines or other penalties, suspension or exclusion from federal healthcare programs such as Medicare and Medicaid, loss of accreditation or
certification, reputational damage and closure of a facility. In addition, both government and private third-party payors will likely continue their efforts to reduce reimbursement. The Medicare and Medicaid programs have
adopted a variety of initiatives which have been incorporated and expanded by private insurance carriers, including health maintenance organizations and other health plans, to extract greater discounts and impose more
stringent cost controls upon healthcare provider operations. Examples include, but are not limited to, changes in reimbursement rates and methodologies such as bundled payments, capitation payments and discounted fee
structures. Our tenants and operators may also face significant limits on the scope of services reimbursed and on reimbursement rates and fees. All of these changes could impact our tenants’ ability to pay rent or other
obligations to us.

‘We believe that healthcare services will continue to be subject to intense regulation at the federal and state levels. We are unable to predict what additional government regulations, if any, affecting our business may be
enacted in the future or how existing or future laws and regulations might be interpreted. If we, or any of our tenants or operators, fail to comply with applicable laws, it might have a material adverse effect on our business.

Licensure, Certification and Certificate of Need

Our tenants operate hospitals, assisted living facilities and other healthcare entities and providers that operate under licenses or permits granted by the health authorities of their respective states. In granting and
renewing these licenses and permits, the state regulatory agencies consider numerous factors relating to a facility’s operations, including, but not limited to, the plant and physical structure, admission and discharge
standards, staffing, training, patient and consumer rights, medication guidelines and other rules. In the SHOP segment, if a tenant and/or operator fails to maintain or renew any required license, permit or other regulatory
approval, or to correct serious deficiencies identified in compliance surveys, the tenant and/or operator could be prohibited from continuing operations at a facility.

Licensing and permitting requirements also subject our tenants, and potentially operators, to compliance surveys and audits which are critical to the ongoing operations of the facilities. Our healthcare facilities must
meet licensing requirements, to the extent applicable, relating to the type of facility and its equipment, personnel and standard of medical care, as well as comply with other federal, state and local laws and regulations.
Healthcare facilities undergo periodic on-site licensure surveys, which generally are limited if the facility is accredited by The Joint Commission or other recognized accreditation organizations. A loss of licensure or
certification could adversely affect a facility’s ability to receive payments from third party payors, which, in turn, could adversely affect its ability to satisfy its
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contractual obligations, including making rental payments under, and otherwise complying with, the terms of the tenant’s leases or the operator’s contractual obligation with us.

Some states require healthcare providers, such as certain of our tenants and operators, to obtain prior state approval for the purchase, construction or expansion of healthcare locations, capital expenditures exceeding a
prescribed amount or changes in services. For those states that require a CON or Permit of Approval (“POA”), the provider must also complete a separate application process establishing a location and must receive
required approvals.

Certain states, including a number in which our tenants and operators operate, carefully restrict new entrants into the market based on demographic and/or demonstrative usage of additional providers. These states
limit the entry of new providers or services and the expansion of existing providers or services in their markets through a CON process, which is periodically evaluated and updated as required by applicable state law. To
the extent that our tenants and operators would need a CON, POA or other similar approvals to operate or expand, their expansion and operations could be adversely affected by the inability to obtain the necessary
approvals, changes in the standards applicable to those approvals, and possible delays and expenses associated with obtaining those approvals, any of which could impact our tenants’ or operators’ ability to pay rent or
other obligations to us. In addition, if we have to replace a tenant or operator, we may experience difficulties in finding a replacement because our ability to replace the operator may be affected by federal and state laws
governing changes in control and ownership.

Fraud and Abuse Enforcement

Various federal and state laws and regulations are aimed at actions that may constitute fraud and abuse by healthcare entities and providers who participate in, submit or cause to be submitted claims for payment to, or
make or receive referrals in connection with, government-funded healthcare programs, including Medicare and Medicaid. These laws, to which we and our tenants and operators are subject, include various federal anti-
fraud and abuse laws, including, without limitation, the Federal Anti-Kickback Statute. We and our tenants and operators are also subject to various state anti-fraud and kickback laws which govern both government
program and private payor activity.

Subject to certain exceptions, these kickback laws prohibit any direct or indirect offer, payment, solicitation or receipt of any form of remuneration to induce or reward the referral of business payable under a
government healthcare program or in return for the purchase, lease, order, arranging for or recommendation of items or services covered under a government healthcare program. Violations of the Federal Anti-Kickback
Statute can result in imprisonment and the imposition of penalties exceeding $100,000 plus three times the amount of the improper remuneration. In addition, many states in which we conduct business generally have laws
that prohibit certain direct or indirect payments or fee-splitting arrangements between healthcare providers and/or other persons and entities where they are designed to obtain or induce the referral of patients from a
particular person or provider.

Federal law includes a provision commonly known as the “Stark Law.” This law prohibits physicians from referring Medicare and Medicaid patients to entities with which they or any of their immediate family
members have a financial relationship, unless an exception to the law's prohibition is met. Sanctions for violating the Stark Law include significant civil penalties, including over $25,000 for each violation and over
$100,000 for schemes to circumvent the Stark Law restrictions. There are a number of exceptions to the self-referral prohibition, including leases that adhere to certain enumerated requirements.

Violations of the Stark Law result in payment denials and may also trigger civil monetary penalties and federal healthcare program exclusion. Several of the states in which we conduct business have also enacted
statutes similar in scope and purpose to the federal fraud and abuse laws and the Stark Law. These state laws may mirror the federal Stark Law or may be different in scope. The available guidance and enforcement activity
associated with such state laws varies considerably.

The FCA prohibits false claims or requests for payment, for which payment may be made by a federal government program, including for healthcare services. Under the FCA, the federal government may penalize any
person who knowingly submits, or participates in submitting, claims for payment to the federal government which are false or fraudulent or which contain false information. Any person who knowingly makes or uses a
false record
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or statement to avoid paying the federal government, or knowingly conceals or avoids an obligation to pay money to the federal government, may also be subject to fines under the FCA. Under the FCA, the term “person”
means an individual, company or corporation.

The federal government has used the FCA to cover Medicare, Medicaid and other governmental program fraud in areas such as violations of the federal Anti-Kickback Statute or the Stark Laws, coding errors, billing
for services not provided and submitting false cost reports. The FCA has also been used to bring suit against individuals or entities that bill services at a higher reimbursement rate than is allowed and that bill for care that is
not medically necessary. In addition to government enforcement, the FCA authorizes private citizens to bring qui tam or “whistleblower” lawsuits, greatly extending the number of actions under the FCA. As of 2025, the
per-claim penalty range is between $14,308 and $28,619.

In addition to the FCA, the federal government may use several criminal statutes to prosecute federal fraud and abuse laws. Many states have similar false claims statutes that impose liability for the types of acts
prohibited by the FCA.

Governmental Review, Audits and Investigations

Federal and state agencies continue to impose intensive enforcement policies and conduct random and directed audits, reviews and investigations designed to ensure compliance with applicable healthcare program
participation and payment laws and regulations. As a result, our tenants and operators are routinely the subject of such audits, reviews and investigations.

Federal and state enforcement and regulatory agencies may in the future conduct investigations related to the business of our tenants and operators. These audits and investigations could potentially cause delays in our
tenants’ and operators’ collections or recoupments or retroactive adjustment to amounts previously paid from governmental payors. We cannot predict the ultimate outcome of any regulatory and other governmental audits
and investigations. While such audits and investigations are the subject of administrative appeals, the appeals process, even if successful, may take several years to resolve.

CMS has adopted alternative sanction enforcement options which allow CMS to (i) impose temporary management, (ii) direct plans of correction or direct training and (iii) impose payment suspensions and civil
monetary penalties, in each case on providers out of compliance with certain Medicare and Medicaid requirements. In addition, CMS engages or has engaged a number of third-party audit contractors to conduct Additional
Documentation Requests and other third-party firms, including Recovery Audit Contractors, Program Safeguard Contractors, Zone Program Integrity Contractors, Uniform Program Integrity Contractors and Medicaid
Integrity Contractors, to conduct extensive reviews of claims data and state and federal government healthcare program laws and regulations applicable to healthcare providers. These audits evaluate the appropriateness of
billings submitted for payment. In addition to identifying overpayments, audit contractors can refer suspected violations of law to government enforcement authorities.

If any of our tenants or operators are the subject of any governmental review, audit or investigation, their ability to pay rent could be adversely affected. Such government activities could, in turn, have a material
adverse impact on our business.

Privacy and Security of Health Information

Various federal and state laws protect the privacy and security of health information. For example, HIPAA protects the privacy and security of individually identifiable health information by limiting its use and
disclosure. Many states have implemented similar laws to limit the use and disclosure of patient specific health information.

HIPAA transaction regulations establish form, format and data content requirements for most electronic healthcare transactions, such as healthcare claims that are submitted electronically. The HIPAA privacy
regulations establish comprehensive requirements relating to the use and disclosure of PHI. The HIPAA security regulations establish minimum standards for the protection of PHI that is stored or transmitted electronically.
The HIPAA breach notification regulations establish the applicable requirements for notifying individuals, the HHS, and the
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media in the event of a data breach affecting protected health information. Violations of the privacy, security and breach notification regulations are punishable by civil and criminal penalties.

The American Recovery and Economic Reinvestment Act of 2009 (“ARRA”) increased the amount of civil monetary penalties that can be imposed for violations of HIPAA, and the amounts are updated annually for
inflation. For 2025, penalties for HIPAA violations can range from $141 to $2,134,831 per violation with a maximum fine of $2,134,831 for identical violations during a calendar year. ARRA also authorized state attorneys
general to bring civil enforcement actions under HIPAA, and attorneys general are actively engaged in enforcement. These penalties could be in addition to other penalties assessed by a state for a breach which would be
considered reportable under the state’s data breach notification laws.

The HITECH Act was enacted in conjunction with ARRA. Among other things, the HITECH Act makes business associates of covered entities directly liable for compliance with certain HIPAA requirements,
strengthens the limitations on the use and disclosure of protected health information without individual authorizations, and adopts the additional HITECH Act enhancements, including enforcement of noncompliance with
HIPAA due to willful neglect. The changes to HIPAA enacted as part of ARRA reflect a Congressional intent that HIPAA’s privacy and security provisions be more strictly enforced. These changes have stimulated
increased enforcement activity and enhanced the potential that healthcare providers and their business associates will be subject to financial penalties for violations of HIPAA. In addition, the Secretary of HHS is required
to perform periodic audits to ensure covered entities (and their business associates, as that term is defined under HIPAA) comply with the applicable HIPAA requirements, increasing the likelihood that a HIPAA violation
will result in an enforcement action.

In addition to the federal HIPAA regulations, many states have laws that regulate the collection, storage, use, retention, security, disclosure, transfer and other processing of health information and other confidential,
sensitive and personal data. Certain of these laws grant individual rights with respect to their information, and we may be required to expend significant resources to comply with these laws. For example, various states,
such as California and Washington, have implemented privacy laws and regulations, such as the California Confidentiality of Medical Information Act, the California Consumer Privacy Act, the California Privacy Rights
Act and the Washington My Health My Data Act that impose restrictive requirements regulating the use and disclosure of personally identifiable information. These laws in many cases are more restrictive than, and may
not be preempted by, the HIPAA rules and may be subject to varying interpretations by courts and government agencies.

Violations of federal and state privacy and security laws could have a material adverse effect on a tenant and operator’s financial condition or operations, which could adversely affect its ability to satisfy its contractual
obligations, including making rental payments under, and otherwise complying with the terms of, its leases and other agreements with us.

Reimbursement

Sources of revenue for our tenants and operators may include private pay, insurance carrier payments, health maintenance organizations and Medicare and Medicaid reimbursement, among others. The federal
government’s Medicare program, governed by the Social Security Act, reimburses healthcare providers for certain services furnished to Medicare beneficiaries. These beneficiaries generally include persons aged 65 and
older and those who are chronically disabled. The Medicaid program is a joint federal and state program where states receive financial assistance from the federal government to reimburse certain healthcare costs for needy
persons. The reimbursement methodologies for healthcare facilities are constantly changing and federal and state authorities may implement new or modified reimbursement methodologies that may negatively impact
healthcare operations.

The ACA, which went into effect on March 23, 2010, significantly impacted how third party payors, including private insurers, reimburse healthcare items and services. The ACA has since faced ongoing legal
challenges, including litigation seeking to invalidate some or all of the law or the manner in which it has been interpreted. While there are no current challenges to the ACA, that could change based on the make-up of
Congress and the presidential administration. The uncertain status of the ACA and of the state Medicaid programs, among other things, affect our ability to plan for the future.
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Federal and state budget pressures also continue to escalate and, in an effort to address actual or potential budget shortfalls, Congress and many state legislatures may continue to enact reductions to Medicare and
Medicaid expenditures through cuts in rates paid to providers or restrictions in eligibility and benefits. For example, in 2011, the Budget Control Act of 2011 (“BCA”) implemented sequestration as a tool in federal budget
control. The sequestration cut to Medicare payments began on April 1, 2013, and reduced Medicare payments for patients whose service dates ended on or after April 1, 2013, by 2%. The Coronavirus Aid, Relief, and
Economic Security Act (“CARES Act”) temporarily suspended sequestration from May 1, 2020, through March 31, 2022 and provided for 1% Medicare sequestration in the second quarter of 2022, with the full 2%
sequestration going into effect thereafter and remaining in effect through the first 11 months of the FY 2032 sequestration order, unless additional Congressional action is taken.

Further, the OBBBA went into effect on July 4, 2025, and greatly modified Medicaid reimbursements and enrollment requirements. For instance, the OBBBA modified Medicaid recipient enrollment requirements to
include work requirements and periodic eligibility determinations, all of which could reduce Medicaid enrollment. These reforms could lower Medicaid enrollment and reduce Medicaid reimbursements to our tenants and
operators, which could materially affect their ability to pay rent and satisfy their obligations to us.

In addition, CMS’s continued efforts to transition Medicare from a traditional fee for service reimbursement model to a capitated value-based and bundled payment approach, which would shift the financial
responsibility of certain patients to providers, will continue to create unprecedented challenges for providers. Other alternative payment models may be presented by the government and commercial payers to control costs
that subject our tenants and operators to financial risk.

Another notable Medicare health care reform initiative, MACRA, permanently repealed the Sustainable Growth Rate formula, and provided for an annual rate increase of 0.5% for physicians through 2019, but
imposed a six-year freeze on fee updates from 2020 through 2025. MACRA established a new payment framework, called the Quality Payment Program, which modified certain Medicare payments to “eligible clinicians,”
including physicians, dentists and other practitioners. MACRA represented a fundamental change in physician reimbursement. The ongoing implications of MACRA continue to be uncertain and will depend on future
regulatory activity and physician activity in the marketplace. MACRA reporting requirements and quality metrics may encourage physicians to move from smaller practices to larger physician groups or hospital
employment, leading to further consolidation of the industry. These and other shifts in payment and risk sharing within an outcome-based model are leading to, among other trends, increasing use of management tools to
oversee individual providers and coordinate their services. The focus on utilization puts downward pressure on the number and expense of services provided as payors are moving away from a fee for service model. The
continued trend toward capitated, value-based and bundled payment approaches has the potential to diminish the market for certain healthcare providers, particularly specialist physicians and providers of particular
diagnostic technologies. This could adversely impact the medical properties that house these physicians and medical technology providers.

Certain of our tenants and operators are also subject to periodic pre- and post-payment reviews and other audits by governmental authorities, which could result in recoupments, denials or delay of payments.
Additionally, the introduction and explosion of new stakeholders competing with traditional providers in the health market, as well as telemedicine, telehealth and mobile health, are disrupting the heath industry and could
lead to new trends in payment. All of the factors discussed—recoupment of past payments or denial or delay of future payments—could adversely affect a tenant’s or operator’s ability to satisfy its contractual obligations,
including making rental payments under, and otherwise complying with the terms of its leases and other agreements with us.

Most of the resident fee revenues generated by our SHOPs are derived from private pay sources consisting of the income or assets of residents or their family members. The rates for these residents are set by the
facilities based on local market conditions and operating costs.

‘We regularly assess the financial implications of reimbursement rule changes on our tenants and operators, but we cannot make any assurances that current rules or future updates will not materially adversely affect
our tenants and operators, which, in turn, could have a material adverse effect on their ability to pay rent and other obligations to us. See “Risk Factors—Risks Related to the Healthcare Industry—Reductions or changes in
reimbursement from
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third-party payors, including Medicare and Medicaid, or delays in receiving these reimbursements, could materially and adversely affect the profitability of our SHOP properties and hinder our tenants’ ability to make rent
payments to us” and “—A reduction in Medicare payment rates may have a material adverse effect on the Medicare reimbursements received by our tenants and operators.”

Legal Proceedings

From time to time we are party to legal proceedings that arise in the ordinary course of our business. We are not presently subject to any material litigation nor, to our knowledge, is any material litigation threatened
against us, which, if determined unfavorably to us, would have a material adverse effect on us.

Competition

The market for SHOP and OMF real estate is highly competitive. We compete in all of our markets based on a number of factors that include location, rental rates, security, suitability of the property’s design to
prospective tenants’ needs and the manner in which the property is operated and marketed. In addition, we compete with other entities engaged in real estate investment activities to locate suitable properties to acquire,
tenants to occupy our properties and purchasers to buy our properties. These competitors include other REITS, private investment funds, specialty finance companies, institutional investors, pension funds and their advisors
and other entities. There are also other REITs with asset acquisition objectives similar to ours, and others may be organized in the future. Some of these competitors, including larger REITs, have substantially greater
marketing and financial resources than we have and generally may be able to accept more risk than we can prudently manage, including risks with respect to the creditworthiness of tenants. In addition, these same entities
seek financing through similar channels. See “Risk Factors—We compete with third parties in acquiring properties and other investments and attracting creditworthy tenants.”

Human Capital Resources

As of December 31, 2025, we had 31 employees located across the United States, none of whom are subject to a collective bargaining agreement. Prior to the Internalization, we retained the former Advisor pursuant to
a long-term advisory contract to manage our affairs on a day-to-day basis and the employees of the former Advisor and its affiliates performed a full range of services for us, including acquisitions, property management,
accounting, legal, asset management, investor relations and all general administrative services. Following the Internalization and the hiring of our own dedicated workforce, we no longer had to incur fees from contracts
with the former Advisor; instead, we began to incur expenses related to the compensation and benefits of our officers, employees and consultants.

We believe that a competitive compensation program is important to attract employees with the right skills, experience and industry knowledge that can significantly benefit our performance and support our business
objectives. All of our employees are provided with a comprehensive benefits and wellness package, which include high-quality medical, dental and vision insurance, life insurance, 401(k) matching, flexible spending
accounts, vacation, holiday and personal time off policy, option to work remotely, company workspaces/amenities and other benefits. We also provide continuous learning, improvement and professional development for
our employees to keep their skills current and to adapt to new responsibilities and emerging market needs, including providing financial support for professional association memberships, continuing education credits and
fees and travel expenses to attend relevant conferences.

Principal Executive Offices

Our principal executive offices are located at 540 Madison Ave., 27th Floor, New York, NY 10022 and our phone number is (332) 258-8770.
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MANAGEMENT
Our Directors and Executive Officers
The table set forth below lists the names, ages and certain other information about each member of our Board and each of our executive officers.

Name Age Position Director Since

Directors ®:

Michael Anderson 37 Director, Chief Executive Officer and President 2024
B.J. Penn 88 Independent Director 2019
Leslie D. Michelson 75 Non-Executive Chair 2015
Edward G. Rendell 82 Independent Director 2015
Elizabeth K. Tuppeny 65 Independent Director 2013
Edward M. Weil, Jr. 59 Director 2016
Scott W. Humphrey 55 Independent Director 2026
Executive Officers:

Michael Anderson 37 Chief Executive Officer, President and Director 2024
Andrew T. Babin 42 Chief Financial Officer and Treasurer N/A

(1) On January 9, 2026, our Board, among other things, (i) approved the de-classification of our Board, (ii) accepted the resignations of Michael Anderson, B.J. Penn, Edward G. Rendell and Elizabeth K. Tuppeny from our Board, with each such
director to be immediately re-appointed as a director of the Company to serve as a director until the Company’s 2026 annual meeting and (iii) elected Scott W. Humphrey to our Board.

Michael Anderson

Michael Anderson has served as the Chief Executive Officer and President of the Company since September 2023 and a member of Board since September 2024. Mr. Anderson joined AR Global Investments, LLC
(“AR Global”) in 2013 and has served in various leadership roles at entities that are or were advised by affiliates of AR Global, including as a principal of AR Global and its controlling entity since 2020, as chief executive
officer of American Strategic Investment Co. (NYSE: NYC) (“ASIC”) from September 2023 through March 2025 and as general counsel and secretary of G&P Acquisition Corp. from December 2020 to December 2022.
During his professional career, Mr. Anderson has led over $10 billion in real estate, equity and debt, mergers and acquisitions and other corporate transactions and managed multiple public REITs in leadership roles.

Mr. Anderson earned a Bachelor of Arts degree from the University of Arizona, where he graduated cum laude, and a Juris Doctor degree from the University of Mississippi School of Law, where he graduated summa cum
laude.

Our Board believes that Mr. Anderson’s extensive experience as an executive officer of the companies described above and his significant experience in real estate and public company management make him a
valuable and well qualified member of our Board.

B.J. Penn

The Honorable B.J. Penn has served as an independent director of the Company since July 2019. Previously, Mr. Penn served as an independent director of American Realty Capital Healthcare Trust III, Inc. from
August 2014 until March 2019. Mr. Penn has served as president of Penn Construction Group, Inc., a company that provides design/engineering, construction solutions and project management services, since
January 2010, and has served as president and chief executive officer of Genesis IV, LLC, a company that provides consulting services in the areas of cyber procurement and systems acquisition, since October 2010.

Mr. Penn is the chairman of the board of directors of Spectra Systems Corporation, is a trustee emeritus at the George Washington University and serves on the boards of the National Trust for the Humanities and the
Naval Historic Foundation. Mr. Penn previously served as Acting Secretary of the Navy, where he was responsible for over
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900,000 people, all the affairs of the Department of the Navy, including: recruiting, organizing, supplying, equipping, training, mobilizing and demobilizing and an annual budget of over $150 billion, and as Assistant
Secretary (Installations and Environment) of the Navy, where he was responsible for managing Navy and Marine Corps real property, housing and other facilities totaling 72,500 buildings and 4,484,000 acres. Mr. Penn
had a long and distinguished career as a naval aviator before assuming administrative duties for the Navy. Mr. Penn earned a Master of Science from the George Washington University and a Bachelor of Science from
Purdue University.

Our Board believes that Mr. Penn’s extensive experience as a director or executive officer of the companies described above and his experience in various leadership positions in the Navy make him a valuable and
well qualified member of our Board.

Leslie D. Michelson

Leslie D. Michelson has served as an independent director of the Company since December 2015, including as its non-executive chair since October 2016. Mr. Michelson has also served as: an independent director of
Franklin BSP Lending Corp. until January 2024; an independent director of The Necessity Retail REIT, Inc. from February 2017 to September 2023; an independent director of GNL from September 2023 through the
present; an independent director and lead independent director of Franklin BSP Capital Corp. since March 2020; and an independent director and lead independent director of Franklin BSP Private Credit Fund since
March 2021.

From April 2007 until February 2020, Mr. Michelson has served as the chairman and chief executive officer of Private Health Management, Inc., a company which assists corporate employees, and their dependents,
families and individuals obtain the best healthcare. Since March 2020, Mr. Michelson has served as executive chair and a director of Private Health Management, Inc. Mr. Michelson has served as a member of the Board of
Advisors for the UCLA Fielding School of Public Health since October 2013. He has served as founder and chief executive officer of Michelson on Medicine, LLC since January 2011. Earlier in his career, Mr. Michelson
served as a founder, investor, director and executive officer of multiple public and private companies, including foundations, in the healthcare, technology, finance and real estate industries. Mr. Michelson received his
Bachelor of Arts from The Johns Hopkins University in 1973 and a Juris Doctor from Yale Law School in 1976.

Our Board believes that Mr. Michelson’s extensive experience as a director and executive officer of multiple companies make him a valuable and well qualified member of our Board.
Governor Edward G. Rendell

Gov. Edward G. Rendell has served as an independent director of the Company since December 2015. Gov. Rendell has also served as: an independent director of Global Net Lease, Inc. (“GNL”) since March 2012; an
independent director of The Necessity Retail REIT, Inc. from February 2017 through September 2023; an independent director of Franklin BSP Lending Corp. until January 2024; and an independent director of Franklin
BSP Capital Corp since March 2020.

Gov. Rendell served as the 45th Governor of the Commonwealth of Pennsylvania from January 2003 through January 2011. As the Governor of the Commonwealth of Pennsylvania, Gov. Rendell served as the chief
executive of the nation’s 6th most populous state and oversaw a budget of $28.3 billion. Gov. Rendell also served as the Mayor of Philadelphia from January 1992 through January 2000. As the Mayor of Philadelphia, Gov.
Rendell eliminated a $250 million deficit, balanced the city’s budget and generated five consecutive budget surpluses. Gov. Rendell was also the General Chairperson of the National Democratic Committee from
November 1999 through February 2001. Gov. Rendell has also worked as an attorney in private practice. An Army veteran, Gov. Rendell holds a Bachelor of Arts from the University of Pennsylvania and a Juris Doctor
from Villanova Law School.

Our Board believes that Gov. Rendell’s extensive experience as a director of multiple companies, as well as his experience as the chief executive of Pennsylvania and Philadelphia, make him a valuable and well
qualified member of our Board.
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Elizabeth K. Tuppeny

Elizabeth K. Tuppeny has served as an independent director of the Company since January 2013, including as the chair of its nominating and corporate governance committee since January 2016 and chair of its
compensation committee since July 2024. Since January 2026, Ms. Tuppeny has served as the chair of the Company’s combined compensation committee and nominating and corporate governance committee (the
“Compensation and Corporate Governance Committee” or the “CCGC”). Ms. Tuppeny has also served as an independent director of ASIC since March 2014, including as its lead independent director since
December 2014, and an independent director of Franklin BSP Realty Trust, Inc. (NYSE: FBRT) since January 2013, including as its lead independent director since July 2016. Ms. Tuppeny has also served as an
independent director of Franklin BSP Real Estate Debt, Inc. since March 2025.

As the chief executive officer and founder of Domus, Inc. (“Domus”), a full-service marketing communications agency, Ms. Tuppeny has over 30 years of experience in the branding and advertising industries and has
driven business strategies for Fortune 500 companies, focused on maximizing return on investment with internal, external and brand advocacy marketing. Domus provides services to Fortune 500 companies, including
Chevron, Citibank, ConAgra, Diageo, DuPont, Epson, Mattel, Merck, Merrill Lynch, Procter & Gamble, Ralph Lauren and Westinghouse. Domus’ real estate clients include Ritz Carlton Residences, S&H Associate’s (Tel
Aviv) Parkway 22, and PMC Real Estate. Ms. Tuppeny also founded EKT Development, LLC to pursue entertainment projects in publishing, feature film and education video games. Ms. Tuppeny also Co-Founded BDI
LLC, an online content company focusing on the wine industry with her sommelier spouse. Ms. Tuppeny served on the board of directors and executive committee of the Philadelphia Industrial Development Council, a
public-private development organization, for three-plus years where she evaluated and approved over 500- industrial and commercial real estate transactions totaling over $1 billion that helped to attract jobs to
Philadelphia, including Citizen’s Bank Park and The Navy Yard. Ms. Tuppeny has served on the boards of directors and advisory committees for the Arthur Ashe Foundation, Avenue of the Arts, Drexel Medical School,
Philadelphia International Tourism Cabinet, Pennsylvania Commission for Women, Penn Relays and the Police Athletic League. Ms. Tuppeny was the recipient of the prestigious national Stevie Award as the nation’s top
woman entrepreneur in 2004, outperforming 13,000 entrants, and was named as a “Top Woman in Philadelphia Business” in 1996, one of the “Top 50 Women in Pennsylvania” in 2004 and as the “Businessperson of the
Year” in 2003 by the Greater Philadelphia Chamber of Commerce. Ms. Tuppeny has expertise in world-class governance best practices from her certifications from Harvard Business School’s Executive Leadership
program, Making Corporate Boards More Effective; the National Association of Corporate Directors” Master Class, MIT’s Cybersecurity: Technology, Application and Policy, EY’s Center for Board Matters and is
currently completing Leverage Diversity and Inclusion for Organizational Excellence at Stanford’s Graduate School of Business.

Ms. Tuppeny has taught at Temple University, taught post-graduate students Strategic Positioning and Branding at New York University, and has guest-lectured on the same topic at the University of Pennsylvania,
where she received her undergraduate degree from the University of Pennsylvania’s College of Arts and Sciences and The Annenberg School of Communications. Ms. Tuppeny was inaugurated into the University of
Pennsylvania’s Senior Honor Society and is a member of the University of Pennsylvania’s Sports Hall of Fame, where she held five all-time school records.

Our Board believes that Ms. Tuppeny’s extensive experience as a director of the companies described above and as chief executive officer and founder of Domus makes her a valuable and well qualified member of our
Board.

Edward M. Weil, Jr.

Edward M. Weil, Jr. has served as a director of the Company since October 2016. Mr. Weil previously served as Chief Executive Officer and President of the Company and the former Advisor from August 2018 to
September 2023. Mr. Weil owns a non-controlling interest in the parent of AR Global. In addition, Mr. Weil has served as a director of GNL since January 2017, its chief executive officer since September 2023 and its
president since April 2024. He also served as chair of the board of directors of The Necessity Retail REIT, Inc. (“RTL”) and the chief executive officer and president of RTL and RTL’s advisor and RTL’s property manager
from November 2015 until their merger and internalization with GNL in September 2023; as executive chairman of ASIC
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from November 2015 until September 2023, and for which he continues to serve as a director, and as chief executive officer, president and secretary of ASIC and its advisor and property manager from March 2017 to
September 2023. From March 2021 until November 2022, he also served as a director of G&P Acquisition Corp., a special purpose acquisition company that was sponsored by affiliates of AR Global. Mr. Weil previously
served in leadership positions at multiple REITs and other entities advised by affiliates of AR Global. Mr. Weil was formerly the senior vice president of sales and leasing for American Financial Realty Trust from, where
he was responsible for the disposition and leasing activity for a 33 million square foot portfolio of properties. Mr. Weil also previously served on the board of directors of the Real Estate Investment Securities Association
(now known as ADISA) from 2012 to 2014, including as its president in 2013. Mr. Weil attended George Washington University.

Our Board believes that Mr. Weil’s extensive experience as a director or executive officer of the companies described above and his significant experience in real estate and public company management make him a
valuable and well qualified member of our Board.

Scott W. Humphrey

Scott W. Humphrey has served as an independent director of the Company since January 2026. Mr. Humphrey is a seasoned financial executive and social impact advocate with a 30-year career spanning investment
banking, early-stage venture investing and nonprofit leadership. After beginning his career in New York and Chicago with top-tier investment banks (BMO Capital Markets and Deutsche Bank Securities), Mr. Humphrey
transitioned to advising and investing in companies that blend financial return with social impact. His expertise bridges strategy, finance and innovation. Mr. Humphrey’s cross-industry experience includes deep knowledge
in corporate governance, mergers and acquisitions, restructuring and operational turnarounds. His prior public board experience includes serving as Lead Director of Heska Corporation (Nasdaq: HSKA acquired by Mars
Corporation in 2023) from October 2018 until June 2023 as well as Compensation Committee Chair (2018 to 2020), Governance Committee Chair (2017 to 2018) and an Audit Committee member (2017 to 2023). He
currently sits on the board of Integrated Rail and Resources Inc. (pending public offering in 2026) where he serves as the Audit Committee Chair, and also on the board of privately-held Manifold Group (since 2024). He
holds a Bachelor of Science in Finance and Economics from the University of Arizona and a Master of Public Policy and Administration from Northwestern University.

Our Board believes that Mr. Humphrey’s experience serving on various public and private boards in multiple industries and in the investment banking industry makes him well qualified to serve as a member of our
Board.

Andrew T. Babin

Andrew T. Babin has served as the Chief Financial Officer and Treasurer of the Company since November 2025. Mr. Babin previously served as Head of Financial Strategy and Investor Relations from July 2024 to
November 2025 and Senior Managing Director — Corporate Communications from June 2020 to July 2024 for Medical Properties Trust, Inc. (NYSE: MPT). His role included leadership of the investor relations department
and financial forecasting functions, as well as frequent involvement in capital markets activities. Prior to Medical Properties Trust, Mr. Babin served as Director - Senior Research Analyst at Robert W. Baird & Co., Inc.
and covered over 20 healthcare, multifamily and alternative residential REITs at the end of his more than five-year tenure. Prior to Baird, Mr. Babin was a Senior Analyst at CBRE Investments for nearly nine years with
responsibilities spanning several North American real estate segments. He is a CFA Charterholder and Certified Management Accountant and holds a Bachelor of Arts in Economics from Middlebury College.

SHOP Asset Management Team
The following are biographical summaries of the experience of our dedicated SHOP asset management team:
Lindsay Gordon — Executive Vice President, Head of Senior Housing

Ms. Gordon has over 30 years of experience in senior housing across community, regional and corporate roles with a focus on sales and operations. Her prior positions include Vice President at Discovery Senior
Living, Regional Director of Operations at both Sunrise Senior Living and LCB Senior Living and Senior Executive
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Director at Atria Senior Living. She has unique leadership experience within the healthcare REIT sector with deep relationships across national operators.
Michelle Stepinsky — Senior Vice President, Sales and Marketing

Ms. Stepinsky has over 28 years of experience in the senior housing industry and has served in various leadership capacities, including as Regional Director of Sales at Sunrise Senior Living. Her expertise includes
strategic sales management, marketing program development and driving occupancy performance across diverse senior housing portfolios.

Michael Wilkinson — Vice President, Operational Analytics

Mr. Wilkinson has over 21 years of experience in the senior housing sector with deep expertise in accounting and finance for senior housing operating portfolios. He has held multiple leadership roles at Sunrise Senior
Living and has led initiatives focused on operational analytics, financial performance measurement and data driven portfolio optimization.

Melissa Cherry, RN — Vice President, Health and Clinical Operations

Ms. Cherry has over 18 years of sector experience with extensive expertise in clinical support, risk management and regulatory compliance. Her background includes senior clinical leadership roles within major
healthcare service providers, where she oversaw patient care standards, quality assurance and compliance frameworks.

Other Key Employees

The following are biographical summaries of the experience of our other key employees:

Michael (Trent) Taylor — Executive Vice President, Asset M.

Mr. Taylor has over 17 years of experience in healthcare real estate asset management, development, transactions and leasing. His previous roles include positions with Onyx Equities, KABR Group and Hampshire
Companies. He holds a Master of Science in real estate from New York University and a Bachelor of Arts in accounting and finance from the University of Central Florida.

Boris Korotkin — Executive Vice President, Capital Markets and Corporate Strategy

Mr. Korotkin has over 30 years of commercial real estate financing experience across multiple public REIT platforms and is responsible for leading all debt capital markets activities. He holds a Master of Business
Administration from La Salle University and a Bachelor of Science in finance from Penn State University.

Jie Chai — General Counsel and Secretary

Mr. Chai has more than a decade of combined law firm and in-house experience in securities law, capital markets, real estate transactions and corporate governance. He previously held positions at Postal Realty Trust,
Inc. and Sidley Austin LLP and holds a Juris Doctor from the University of Pennsylvania Carey Law School.

Ailin Park, CPA — Chief Accounting Officer

Ms. Park has over 20 years of experience in public accounting, public REITs and SEC reporting. Her prior experience includes roles at Ventas, New Senior Investment Group, Fortress Investment Group, Paramount
Group and Ernst & Young. She holds a Master of Business Administration from Baruch College and a Bachelor of Arts from the University of Chicago.

Leadership Structure of our Board of Directors

Leslie D. Michelson, an independent director, currently serves as the non-executive chair of our Board. Michael Anderson has served as the Chief Executive Officer and President of the Company since September
2023 and a member of Board since September 2024. As Chief Executive Officer and President of the Company, Mr. Anderson
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is responsible for overseeing and implementing our day-to-day operations and business strategy. Our Board believes that its leadership structure is appropriate in light of our business and operating environment but may
modify this structure in the future. Our Board believes that having a majority of independent, experienced directors, provides the right leadership and corporate governance structure for the Company.

Oversight of Risk Management

Our Board has an active role in overseeing the management of risks applicable to the Company. The entire Board is actively involved in overseeing risk management for the Company through its approval of all
material transactions, including property acquisitions and dispositions, the incurrence and assumption of debts and securities offerings, as well as its oversight of the Company’s executive officers. The CCGC reviews and
approves transactions with related parties and reviews all matters relating to the independence of the members of our Board. The CCGC also oversees the compensation program with respect to our named executive
officers (“NEOs”). The audit committee oversees our relationship with our independent registered public accounting firm, as well as management of accounting, financial, legal and regulatory risks. The audit committee
reports to the full Board regarding its activities, including those related to cybersecurity. Our Board considers cybersecurity risks and other information technology risks as part of its risk oversight function. Our audit
committee reviews policies with respect to major risk assessment and risk management and oversees management’s implementation of our cybersecurity risk management program, including reviewing risk assessments
from management, overseeing our cybersecurity risk management processes and reviewing periodic reports from management on our cybersecurity risks and incidents.

M. of Comp ion — Related Risk

'S’

The CCGC has considered and determined that the risks arising from the Company’s compensation policies and practices for its employees, including our NEOs, are not reasonably likely to have a material adverse
effect on the Company.

Insider Trading, Anti-Hedging and Anti-Pledging Policy

We have adopted insider trading policies and procedures governing the purchase, sale and/or other dispositions of our securities by directors, officers and employees, or the Company itself, that are reasonably designed
to promote compliance with insider trading laws, rules and regulations and the listing standards applicable to the Company (the “Insider Trading Policy™).

The Insider Trading Policy prohibits directors, officers and employees from engaging in, among other things, short sales, hedging or monetization transactions with respect to our securities. We believe that prohibiting
these types of transactions will help ensure that the economic interests of all directors, officers and employees will not differ from the economic interests of our stockholders. The Insider Trading Policy also prohibits
directors, officers and employees from pledging the Company’s securities as collateral for a loan or holding Company securities in a margin account, except with prior approval pursuant to the policy.

Clawback Policy

Consistent with the requirements of the SEC and Nasdaq listing standards, we maintain a clawback policy that requires us to seek recovery of erroneously awarded incentive-based compensation received by our
covered executives (as defined in that policy) during any three-fiscal-year period prior to the date the Company is required to prepare an accounting restatement due to material noncompliance with any financial reporting
requirement under the securities laws, including any required accounting restatement that results from the correction of an error that is material to the previously issued financial statement(s), or that would result in a
material misstatement if the error were corrected in the current period or left uncorrected in the current period. In the event of a financial restatement, any covered executives of the Company would forfeit the amount of
any incentive-based compensation paid during the three years preceding the date of the restatement that exceeds the amount the covered executive would have received had the revised financial statement(s) been used to
determine such compensation.
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Audit Committee

Our audit committee is comprised of Mr. Humphrey, Mr. Michelson, Ms. Tuppeny and Gov. Rendell, each of whom is “independent” within the meaning of the requirements set forth in the Exchange Act and the
applicable SEC rules, as well as the applicable listing standards of Nasdaq. Mr. Humphrey is the chair of our audit committee. Our Board has determined that Mr. Humphrey, Mr. Michelson, Ms. Tuppeny and Gov. Rendell
each qualifies as an “audit committee financial expert” as defined in Item 407(d)(5) of Regulation S-K.

The audit committee, in performing its duties, monitors:
« our financial reporting process;
« the integrity of our financial statements;
«  compliance with legal and regulatory requirements;
« the independence and qualifications of our independent registered public accounting firm and internal auditors, as applicable; and
« the performance of our independent registered public accounting firm and internal auditors, as applicable.
Compensation and Corporate Governance Committee

Our CCGC is comprised of Ms. Tuppeny, Mr. Michelson and Mr. Penn, each of whom is “independent” within the meaning of the requirements set forth in the Exchange Act and the applicable SEC rules, as well as
the applicable listing standards of Nasdaq. Ms. Tuppeny is the chair of our CCGC. In addition to being independent directors, all members of our CCGC are “non-employee directors” within the meaning of the rules of
Section 16 of the Exchange Act. The principal functions of the CCGC are to:

« approve and evaluate all compensation plans, policies and programs, if any, as they affect our executive officers;

« review and oversee our annual process, if any, for evaluating the performance of our executive officers;

* oversee our equity incentive plans, including, without limitation, the issuance of equity-based awards;

«  assist our Board and the chair in overseeing the development of executive succession plans, if any;

*  determine from time to time the remuneration for our non-executive directors;

«  provide counsel to our Board with respect to the organization, function and composition of our Board and its committees;

«  periodically review and, if appropriate, recommend to our Board changes to our corporate governance policies and procedures;
*  monitor compliance with our corporate governance policies and procedures;

« identify and recommend to our Board potential director candidates for election as directors, consistent with criteria approved by our Board, and the selection of nominees for election as directors at annual
meetings of stockholders (or special meetings of stockholders at which directors are to be elected); and

« review and approve any related party transactions pursuant to our Related Party Transactions Policy as described in “Certain Relationships and Related Party Transactions—Related Party Transactions Policy”
below.

In evaluating directors for nomination to our Board and to serve as members of each committee of our Board, the CCGC takes into account the applicable requirements for members of committees of boards of
directors under the Exchange Act, Nasdaq listing rules and the charter of the applicable committee and may take into account such
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other factors or criteria as the CCGC deems appropriate. For purposes of recommending any nominee, the CCGC may consider all criteria that it deems appropriate, which may include, without limitation:
«  personal and professional integrity, ethics and values;

«  experience in corporate management, such as serving as an officer or former officer of a publicly held company, and a general understanding of marketing, finance and other elements relevant to the success of a
publicly-held company in today’s business environment;

«  experience in our industry and with relevant social policy concerns;

«  experience as a board member of another publicly-held company;

< academic expertise and experience in an area of our operations;

« diversity of both background and experience;

+  practical and mature business judgment, including ability to make independent analytical inquiries;

« the nature of and time involved in a director’s service on other boards or committees; and

«  with respect to any person already serving as a director, the director’s past attendance at meetings and participation in and contribution to the activities of our Board.

The CCGC evaluates each individual nominee in the context of our Board as a whole, with the objective of assembling a group that can best perpetuate the success of the business and represent stockholder interests
through the exercise of sound judgment using its diversity of experience in these various areas. Our Board believes that diversity is an important attribute of the members who comprise our Board and that the members
should represent an array of backgrounds and experiences.

Director Independence

Based upon information provided by each nominee, the CCGC and our Board have each affirmatively determined that none of Mr. Michelson, Gov. Rendell, Ms. Tuppeny, Mr. Penn and Mr. Humphrey has any
relationship with the Company that would interfere with his or her exercise of independent judgment in carrying out the responsibilities of a director and each of them is “independent” within the meaning of the applicable
listing standards of Nasdaq as well as the requirements set forth in the Exchange Act and SEC rules applicable to the committees on which each of them serve.

Family Relationships
There are no familial relationships between any of our directors and executive officers.
Compensation and Governance Committee Interlocks and Insider Participation

No member of the CCGC is or ever has been an officer or employee of the Company and no member of the CCGC had any relationships during 2025 requiring disclosure by us under the SEC’s rules requiring
disclosure of certain relationships and related-party transactions. No executive officer serves as a member of a board of trustees or compensation committee, or other committee serving an equivalent function, of any other
entity that has one or more of its executive officers serving as a member of our Board or the CCGC.

Code of Ethics

‘We adopted an Amended and Restated Code of Business Conduct and Ethics effective on February 26, 2025 (the “Code of Ethics™), which is applicable to our directors, officers and employees and our subsidiaries and
affiliates. The Code of Ethics covers topics including, but not limited to, conflicts of interest, confidentiality of information, full and fair disclosure, reporting of violations and compliance with laws and regulations.
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A waiver of the Code of Ethics may be made only by our Board or the appropriate committee of our Board and will be promptly disclosed to the extent required by law. If we make any substantive amendments to the
Code of Ethics or grant any waiver, including any implicit waiver, from a provision of the Code of Ethics, we will disclose the nature of the amendment or waiver on our website or in a Current Report on Form 8-K.

Stock Ownership Guidelines

Our Board adopted the stock ownership guidelines described below for non-employee directors and NEOs of the Company in December 2025 (the “Adoption Date™) to more closely align the interests of our
management and directors with the interests of our stockholders. Our guidelines provide that each director and NEO subject to the policy must meet the applicable ownership requirement within five years of the later of (i)
the Adoption Date, (ii) the closing of the initial public offering of our common stock and (iii) the date on which the director or NEO first becomes subject to the policy. If an NEO or director has not attained the required
goal after the specified period, the individual will not be required to purchase shares of our common stock in the open market, but instead will be required to retain 100% of the net after-tax (and any applicable exercise
costs) amount of any equity held, and subsequently awarded, until such goal is met. Stock options, whether or not vested, and performance-based equity awards do not count in the ownership calculation.

Executive Officers/Directors Ownership Guidelines
Chief Executive Officer 5x Annual Base Salary
Chief Financial Officer 3x Annual Base Salary
Non-Employee Directors 4x Annual Cash Retainer
Listing Equity Awards

Our Board has authorized a total number of Listing Equity Awards equal to 2.25% of the aggregate number of our shares of Class A common stock offered in this offering, which represents 866,250 shares (based on
the midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and assuming the overallotment option is not exercised), to be granted to our directors, executive officers and
employees under our Equity Incentive Plan upon completion of this offering. The Listing Equity Awards are scheduled to vest ratably over four years and are subject to continuous service through the applicable vesting
dates.
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PRINCIPAL STOCKHOLDERS

The following table sets forth, as of April 10, 2026, the amount of our common stock (including our Class A common stock) beneficially owned by: (i) any person who is known by us to be the beneficial owner of
more than 5% of any class of the outstanding shares of our common stock; (ii) each of our directors; (iii) each of our executive officers; and (iv) our directors and executive officers as a group.

Beneficial ownership for the purposes of the following table is determined in accordance with the rules and regulations of the SEC. A person is a “beneficial owner” of a security if that person has or shares “voting
power,” which includes the power to vote or to direct the voting of the security, or “investment power,” which includes the power to dispose of or to direct the disposition of the security, or in each case has the right to
acquire any such powers within 60 days. In computing the number of shares beneficially owned by an individual or entity and the percentage ownership of that person, shares of common stock (including our Class A
common stock) subject to options, PSUs, Listing Equity Awards or other rights held by such person that are currently exercisable or will become exercisable or vest within 60 days of April 10, 2026 are considered
outstanding for such computations, but these shares are not considered outstanding for purposes of computing the percentage ownership of any other person. The percentage ownership of each individual or entity before
this offering is based on the number of shares of our common stock issued and outstanding as of April 10, 2026 and does not include the Listing Equity Awards. The number of shares beneficially owned and percentages of
beneficial ownership after this offering set forth below are based on the number of shares of our common stock to be issued and outstanding immediately after the consummation of this offering (including the shares of our
common stock issuable upon conversion of our Class A common stock) without giving effect to the issuance of the Listing Equity Awards. As of the date hereof, the allocation of the Listing Equity Awards among our
directors, officers and employees has not yet been determined.

Unless otherwise noted in the footnotes to the following table, and subject to applicable community property laws, the persons and entities named in the table below have sole voting and investment power with respect
to their respective beneficially owned common stock.

Unless otherwise indicated, the address of the stockholders listed below is c/o National Healthcare Properties, Inc., 540 Madison Ave., 27th Floor, New York, NY 10022.

Percentage of Common Stock Beneficially Owned

Number of Shares of Common

Name and Address of Beneficial Owner Stock Beneficially Owned® Before this Offering After this Offering
Michael Anderson 71,160 * *
Andrew T. Babin — — —
Leslie D. Michelson 95,971 & &
B.J. Penn 7,697 * *
Edward G. Rendell 11,575 * L
Elizabeth K. Tuppeny 12,415 * *
Edward M. Weil, Jr.() 3,110 & &
Scott W. Humphrey — — —
All directors and executive officers as a group (eight persons) 201,928 b b

*  Less than 1%

(1) While Mr. Weil has a non-controlling interest in the parent of AR Global, Mr. Weil does not have direct or indirect voting or investment power over any securities that AR Global may own and Mr. Weil disclaims beneficial ownership of such
securities. Accordingly, the shares included as beneficially owned by Mr. Weil do not include the approximately 2,718 shares of our common stock or the 109,865 shares of our common stock that may be issuable in exchange for Class B
Units that are directly or indirectly beneficially owned by AR Global.
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(2) Includes the following number of shares of common stock not yet vested: 60,134 shares for Mr. Anderson, 3,110 shares for Mr. Michelson, 3,110 shares for Mr. Penn, 3,110 shares for Governor Rendell, 3,110 shares for Ms. Tuppeny and
3,110 shares for Mr. Weil.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

‘We are involved in several related party transactions with entities for which certain of our directors and executive officers were also executive officers or also own interests, directly or indirectly, in these entities.
Michael Anderson, our Chief Executive Officer and President, held the same position with the former Advisor until the completion of the Internalization. Edward M. Weil, Jr., one of our directors, has a non-controlling
interest in the Advisor Parent, which was the controlling entity for the former Advisor until the completion of the Internalization.

The following is a summary of certain related party transactions, other than compensation arrangements, which are described elsewhere in this prospectus and the documents incorporated by reference herein.
Internalization and Promissory Note

See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Overview—Internalization” for more information.
Asset Management Fees, Property Management Fees and Variable Management/Incentive Fees

Pursuant to our advisory agreement with the former Advisor, until the termination of such agreement in connection with the Internalization in September 2024, the former Advisor managed our day-to-day operations.
Under the advisory agreement, we were required to pay the former Advisor and its other affiliates a base management fee, a variable management / incentive fee if certain thresholds were met and a property management
fee, along with reimbursement for certain property level expenses. During the year ended December 31, 2024, we paid total asset management fees of $16.4 million and total property management fees, including
capitalized leasing commissions, of $3.6 million, exclusive of the asset management fee and property management fee paid to the Advisor Parent as part of the Internalization payments. During the year ended December
31, 2023, we paid total asset management fees of $21.8 million, including approximately $2.3 million with respect to the variable portion of the base management fee. No such expenses were incurred in 2025.

With respect to periods ending prior to April 1, 2015, pursuant to the then effective advisory agreement and the limited partnership agreement of the Operating Partnership (as amended from time to time, the
“partnership agreement”), we issued to the former Advisor an asset management subordinated participation in the form of Class B Units. During these periods, we issued 359,250 Class B Units to the former Advisor, all of
which have vested.

Acquisition Expense Reimbursement

The former Advisor was reimbursed for services provided for which it incurred investment-related expenses. During the years ended December 31, 2024 and December 31, 2023, the former Advisor and its affiliates
incurred, on behalf of the Company, acquisition expenses, including insourced expenses, of approximately $20,000 and $32,000, respectively. No such expenses were incurred in 2025.

Professional Fees and Other Reimbursements

We also reimbursed the former Advisor’s costs of providing administrative services including personnel costs, except for costs to the extent that the employees perform services for which the former Advisor received a
separate fee. During each of the years ended December 31, 2024 and December 31, 2023, we incurred $10.6 million of reimbursement expenses from the former Advisor for providing administrative services. No such
expenses were incurred in 2025.

Special Limited Partner

As of the date of this prospectus, Healthcare Trust Special Limited Partner, LLC (the “Special Limited Partner”), an affiliate of the former Advisor, owned 2,718 shares of our outstanding common stock. In addition,
the Advisor Parent held 90 Common OP Units as of the date of this prospectus.
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Adyvisor Parent Transition Services

Pursuant to the Internalization Agreement, the Advisor Parent agreed to provide certain transitional services to, and as requested by, us on a part-time basis for a period of up to nine months following the closing of the
Internalization for which we would reimburse Advisor Parent for the pro-rated expenses of the employees providing such services (the “Transition Services Arrangement”). During the year ended December 31, 2024 and
the period from January 1, 2025 to the expiration of the Transition Services Arrangement in June 2025, we reimbursed the Advisor Parent approximately $0.1 million and $0.3 million, respectively, under the Transition
Services Arrangement. We no longer have any obligations under the Transition Services Arrangement.

Indemnification Obligations

‘We have entered into indemnification agreements with each of our executive officers and directors, providing that we will indemnify them to the maximum extent permitted by Maryland law and advance expenses to
them in connection with claims or liability they may become subject to due to their service to us consistent with the provisions of Maryland law.

Listing Equity Awards

Our Board has authorized a total number of Listing Equity Awards equal to 2.25% of the aggregate number of our shares of Class A common stock offered in this offering, which represents 866,250 shares (based on
the midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and assuming the overallotment option is not exercised), to be granted to our directors, executive officers and
employees under our Equity Incentive Plan upon completion of this offering. The Listing Equity Awards are scheduled to vest ratably over four years and are subject to continuous service through the applicable vesting
dates. As of the date hereof, the allocation of the Listing Equity Awards among our directors, officers and employees has not yet been determined.

Related Party Transactions Policy

Our Board adopted a written policy in February 2025 regarding the review and approval of any related party transactions. The CCGC is responsible for the oversight and review of potential conflicts of interest in
connection with “related person transactions” between us and any related person pursuant to the policy. A special committee of independent directors may also be created by our Board to review and approve specific
“related person transactions” under the policy. Under SEC rules, a “related person” is an officer, director, nominee for director or beneficial holder of more than 5% of any class of our voting securities since the beginning
of the last year or an immediate family member of any of the foregoing. The policy covers any related person transaction that meets the minimum threshold for disclosure under the relevant rules of the SEC (generally,
transactions involving amounts exceeding $120,000 in which a related person has a direct or indirect material interest). In the course of its review of a related party transaction, the CCGC or any applicable special
committee will take into account the material facts of such transaction, including:

«  whether the transaction is fair and reasonable to the Company;

«  whether the transaction was undertaken in the ordinary course of business of the Company;

«  whether the transaction was initiated by the Company, a subsidiary or the related party;

«  whether the transaction with the related party is proposed to be, or was, entered into on terms no less favorable to the Company than terms that could have been reached with an unrelated third party;
« the purpose of, and the potential benefits to the Company of, the transaction;

« the approximate dollar value of the amount involved in the transaction, particularly as it relates to the related party;

< the related party’s interest in the transaction;

155



Table of Contents

*  whether the transaction would impair the independence of any outside director; and

«  whether the transaction may present an improper conflict of interest for the related party, taking into account the size of the transaction, the overall financial position of the related party, the direct or indirect nature
of the related party’s interest in the transaction and the ongoing nature of any proposed relationship.

The CCGC or any applicable special committee conducts a prior review of all relevant information available to it regarding a related party transaction and either approves or disapproves entry into such related party
transaction. Any member of the CCGC who is a related party or the immediate family of a related party with respect to a transaction under review will not be permitted to vote on the approval or ratification of the
transaction.
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INVESTMENT OBJECTIVES AND CRITERIA AND POLICIES WITH RESPECT TO CERTAIN ACTIVITIES

The following is a discussion of certain of our investment, financing and other policies that will be in place following the completion of this offering. These policies have been determined by our Board and
management and, in general, may be amended and revised from time to time at the discretion of our Board and management without notice to or a vote of our stockholders. See “Management s Discussion and Analysis of
Financial Condition and Results of Operations” for more information regarding our business and operations.

Investment Policies
Real Estate Investments
We generally seek investments that produce current income. Going forward, we expect our real estate investments to focus primarily on SHOPs.

‘We generally seek to acquire real estate of the types that will best enable us to meet our investment objectives, taking into account, among other things, the diversification of our portfolio at the time, relevant real estate
and financial factors, the location, the income-producing capacity and the prospects for long-range appreciation of a particular property. As a result, we may acquire properties other than the types described above. In
addition, we may acquire properties that vary from the parameters described above for a particular property type.

Future investment activities will not be limited to any geographic area or specified percentage of our assets. While we may diversify in terms of property location, size and market or sub-market, we do not have any
limit on the amount or percentage of our assets that may be invested in any one property or any one geographic area. We intend to engage in such future investment or development activities in a manner that is consistent
with our qualification as a REIT. We may also opportunistically dispose of non-core properties from time to time.

Our real estate investments generally take the form of holding fee title or long-term leaschold interests. Our investments may be made either directly through the Operating Partnership or indirectly through investments
in joint ventures, limited liability companies, general partnerships or other co-ownership arrangements with the developers of the properties or other persons.

‘We may participate in sale-leaseback transactions, in which we purchase real estate investments and lease them back to the sellers of such properties. We generally seek to structure any such sale-leaseback transaction
such that the lease will be characterized as a “true lease” and so that we will be treated as the owner of the property for U.S. federal income tax purposes.

Our obligation to close a transaction involving the purchase of real estate is generally conditioned upon the delivery and verification of certain documents, including, where appropriate: (i) plans and specifications;
(ii) environmental reports (generally a minimum of a Phase I investigation); (iii) building condition reports; (iv) zoning reports and surveys; (v) evidence of marketable title subject to such liens and encumbrances; (vi)
financial statements covering recent operations of real properties; (vii) title insurance policies; and (viii) the availability of property and liability insurance policies.

In determining whether to purchase a particular real estate investment, we may obtain an option on such property, including land suitable for development. The amount paid for an option is normally surrendered if the
real estate is not purchased, and is normally credited against the purchase price if the real estate is purchased. We also may enter into arrangements with the seller or developer of a real estate investment whereby the seller
or developer agrees that if, during a stated period, the real estate investment does not generate specified cash flows, the seller or developer will pay us cash in an amount necessary to reach the specified cash flows level,
subject in some cases to negotiated dollar limitations.

‘We have obtained, and we intend to continue to obtain, adequate insurance coverage for all real estate investments in which we invest.

157



Table of Contents

We have acquired, and we intend to continue to acquire, leased properties with long-term leases. As a REIT, we are prohibited from operating senior housing properties directly; however, we may lease senior housing
properties that we acquire to wholly owned TRSs utilizing a RIDEA structure permitted by the Code. In such an event, our TRS will engage a third party in the business of operating senior housing properties to manage the
property. Through our TRS, we bear operational risks and liabilities associated with the operation of such senior housing properties, unlike our net leased properties. Such operational risks and liabilities may include, but
are not limited to, resident quality of care claims and governmental reimbursement matters.

Terms of Leases

The terms and conditions of any lease we enter into with our tenants may vary substantially. However, we expect that a majority of our tenant leases will require the tenant to pay or reimburse us for some or all of the
operating expenses of the building based on the tenant’s proportionate share of rentable space within the building. Operating expenses typically include, but are not limited to, real estate and other taxes, utilities, insurance,
building repairs and other building operation and management costs. For our multi-tenanted properties, we generally expect to be responsible for the replacement of certain capital improvements affecting a property,
including structural components of a property such as the roof of a building, and other capital improvements such as parking facilities, with the tenant being responsible for reimbursing us for some or all of the operating
expenses, including the repair and maintenance of such structural components. We expect that many of our tenant leases will have terms of five or more years, some of which may have renewal options.

Joint Ventures

We have entered into, and we may continue to enter into, joint ventures, general partnerships and other arrangements with one or more institutions or individuals, including real estate developers, operators, owners,
investors and others, for the purpose of acquiring real estate. We have entered into, and may continue to enter into, joint ventures to further diversify our investments or to access investments which meet our investment
criteria that would otherwise be unavailable to us. In determining whether to invest in a particular joint venture, we will evaluate the real estate that such joint venture owns or is being formed to own under the same criteria
described elsewhere in this prospectus for the selection of our other properties.

Joint ventures with unaffiliated third parties may be structured such that the investment made by us and the other joint venture party are on substantially different terms and conditions. This type of investment structure
may result in the other joint venture party receiving more of the cash flows, including appreciation, of an investment than we would receive.

Our entering into such joint ventures may result in certain conflicts of interest. See “Risk Factors— Risks Related to Our Properties and Operations—Joint venture investments could be materially and adversely
affected by our lack of sole decision-making authority, our reliance on the financial condition of co-venturers and disputes between us and our co-venturers.”

Real Estate-Related Investments
In addition to our acquisition of properties, we may invest in real estate-related investments, including loans and securities investments.
Investments in Real Estate Mortgages

‘We may invest in first and second mortgage loans, mezzanine loans and bridge loans. However, we will not make or invest in any loans that are subordinate to any mortgage or equity interest of any of our directors or
any of our affiliates. We also may invest in participations in mortgage loans. Second mortgage loans are secured by second deeds of trust on real property that is already subject to prior mortgage indebtedness. A mezzanine
loan is a loan made in respect of certain real property but is secured by a lien on the ownership interests of the entity that, directly or indirectly, owns the real property. A bridge loan is short term financing, for an individual
or business, until permanent or the next stage of financing can be obtained. Mortgage participation investments are investments in partial interests of mortgages of the type described above that are made and administered
by third-party mortgage
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lenders. We may also make seller financing loans in connection with the disposition of our properties. In evaluating prospective loan investments, we consider factors including, but not limited to, the ratio of the
investment amount to the underlying property’s value, current and projected cash flows of the property, the degree of liquidity of the investment, the quality, experience and creditworthiness of the borrower, and, in the
case of mezzanine loans, the ability to acquire the underlying real property.

Our criteria for making or investing in loans are substantially the same as those involved in our investment in properties. We do not intend to make loans to other persons, to underwrite securities of other issuers or to
engage in the purchase and sale of any types of investments other than those relating to real estate.

We will evaluate all potential loan investments to determine if the security for the loan and the loan-to-value ratio meets our investment criteria and objectives. Most loans that we may consider for investment would
provide for monthly payments of interest and some may also provide for principal amortization, although many loans of the nature that we may consider provide for payments of interest only and a payment of principal in
full at the end of the loan term. We will not originate loans with negative amortization or payment-in-kind provisions.

‘We are not limited as to the amount of our assets that may be invested in mezzanine loans, bridge loans and second mortgage loans. However, we recognize that these types of loans are riskier than first deeds of trust
or first priority mortgages on income-producing, fee-simple properties, and we expect to minimize the amount of these types of loans in our portfolio. We will evaluate the fact that these types of loans are riskier in
determining the rate of interest on the loans. We do not have any policy that limits the amount that we may invest in any single loan or the amount we may invest in loans to any one borrower. We have not established a
portfolio turnover policy with respect to loans we invest in or originate.

Investment in Other Securities

We may invest in debt securities such as commercial mortgage-backed securities issued by other unaffiliated real estate companies. We may also invest in equity securities of public or private real estate companies.
Commercial mortgage-backed securities are securities that evidence interests in, or are secured by, a single commercial mortgage loan or a pool of commercial mortgage loans. Commercial mortgage-backed securities
generally are pass-through certificates that represent beneficial ownership interests in common law trusts whose assets consist of defined portfolios of one or more commercial mortgage loans. They typically are issued in
multiple tranches whereby the more senior classes are entitled to priority distributions from the trust’s income. Losses and other shortfalls from expected amounts to be received in the mortgage pool are borne by the most
subordinate classes, which receive payments only after the more senior classes have received all principal and/or interest to which they are entitled. Commercial mortgage-backed securities are subject to all of the risks of
the underlying mortgage loans. We may invest in investment grade and non-investment grade commercial mortgage-backed securities.

The specific number and mix of securities in which we invest will depend upon real estate market conditions, other circumstances existing at the time we are investing in securities and the amount of any future
indebtedness that we may incur. We will not invest in securities of other issuers for the purpose of exercising control and the first or second mortgages in which we intend to invest will likely not be insured by the Federal
Housing Administration or guaranteed by the Department of Veterans Affairs or otherwise guaranteed or insured. Real estate-related equity securities are generally unsecured and also may be subordinated to other
obligations of the issuer. Our investments in real estate-related equity securities will involve special risks relating to the particular issuer of the equity securities, including the financial condition and business outlook of the
issuer.

Securities of or Interests in Persons Primarily Engaged in Real Estate Activities and Other Issuers

Subject to the asset tests and gross income tests necessary for REIT qualification, we may invest in securities of other REITs, other entities engaged in real estate activities, or securities of other issuers, including for
the purpose of exercising control over such entities. We do not currently have any policy limiting the types of entities in which we may invest or the proportion of assets to be so invested, whether through acquisition of an
entity’s common stock, limited liability or partnership interests, interests in another REIT or through entry into a joint venture.
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Other than as described above, we do not intend to invest in any additional securities such as bonds, preferred stocks or common stock.
Dispositions

‘We have disposed, and may continue to dispose, of assets. We will determine whether a particular property or real estate-related investment should be sold or otherwise disposed of after consideration of the relevant
factors, including prevailing economic conditions and how important such property is to our growth strategy, with a view toward maximizing our investment objectives. We intend to hold each property or real estate-
related investment we acquire for an extended period. However, circumstances might arise which could result in a shortened holding period for certain investments. A property or real estate-related investment may be sold
before the end of the expected holding period if: (i) diversification benefits exist associated with disposing of the investment and rebalancing our investment portfolio; (ii) an opportunity arises to pursue a more attractive
investment; (iii) the value of the investment might decline; (iv) with respect to properties, a major tenant involuntarily liquidates or is in default under its lease; (v) the investment was acquired as part of a portfolio
acquisition and does not meet our general acquisition criteria; (vi) an opportunity exists to enhance overall investment returns by raising capital through sale of the investment; or (vii) the sale of the investment is in our
best interests.

The determination of whether a particular property or real estate-related investment should be sold or otherwise disposed of will be made after consideration of the relevant factors, including prevailing economic
conditions, with a view toward maximizing our investment objectives.

Financing Policies

‘We utilize a combination of debt and equity to fund our investment activity. Our debt and equity levels are determined by management in consultation with our Board. We have used, and intend to continue to use,
secured and unsecured debt as a means of providing additional funds for the acquisition of properties and real estate-related investments. For our financing needs, we may also borrow from time to time under the
Revolving Facility, which provides up to $400.0 million of variable-rate financing and, subject to our compliance with the collateral pool and restrictive covenant requirements contained therein, also utilize the Fannie Mae
Secured Debt. Our ability to enhance our investment returns and to increase our diversification by acquiring assets using additional funds provided through borrowing could be adversely impacted if banks and other
lending institutions reduce the amount of funds available for the types of loans we seek. When interest rates are high or financing is otherwise unavailable on a timely basis, we may purchase certain assets for cash with the
intention of obtaining debt financing at a later time. We have also used, and may continue to use, derivative financial instruments such as fixed interest rate swaps and caps to add stability to interest expense and to manage
our exposure to interest rate movements.

We seek to obtain financing on the most favorable terms available to us and refinance assets during the term of a loan only in limited circumstances, such as when a decline in interest rates makes it beneficial to prepay
an existing loan, when an existing loan matures or if an attractive investment becomes available and the proceeds from the refinancing can be used to purchase such investment. The benefits of the refinancing may include
increased cash flows resulting from reduced debt service requirements, an increase in distributions from proceeds of the refinancing, and an increase in diversification and assets owned if all or a portion of the refinancing
proceeds are reinvested.

If we incur mortgage indebtedness, we will endeavor to obtain level payment financing, meaning that the amount of debt service payable would be substantially the same each year, although some mortgages are likely
to provide for one large payment and we may incur floating or adjustable rate financing when our Board determines it to be in our best interests.

We seek to maintain a prudent balance between debt and equity financing and target a level of net debt that, over time, is generally less than six times our Annualized Adjusted EBITDA. We believe our improved
balance sheet will result in increased financial flexibility that will provide us with improved access to both debt and equity capital and position us to opportunistically repurchase preferred stock and pursue external growth
through attractive acquisitions.
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Conlflict of Interest Policies

‘We have adopted certain policies designed to eliminate or minimize certain potential conflicts of interest. Specifically, our entering into joint ventures may result in certain conflicts of interest. We adopted a Code of
Business Conduct and Ethics that generally prohibits conflicts of interest between our officers, directors and employees on the one hand, and our company on the other hand. However, we cannot assure you these policies
or similar provisions of law will always succeed in eliminating the influence of such conflicts. If they are not successful, decisions could be made that might fail to fully reflect the interests of all stockholders.

Policies with Respect to Other Activities

‘We have authority to offer common stock, preferred stock, options to purchase stock or other securities in exchange for property, and to repurchase or otherwise acquire our common stock or other securities in the
open market or otherwise, and we may engage in such activities in the future. Our Board has no present intention of causing us to repurchase any common stock, although we may do so in the future. We may issue
preferred stock from time to time, in one or more classes or series, as authorized by our Board without the need for stockholder approval. Our Board has recently authorized a repurchase program for our outstanding
preferred stock. See “Description of Capital Stock and Securities Offered.” We have not engaged in trading, underwriting or agency distribution or sale of securities of other issuers and do not intend to do so. At all times,
we intend to make investments in such a manner as to qualify as a REIT, unless because of circumstances or changes in the Code or the applicable Treasury Regulations our Board determines that it is no longer in our best
interest to qualify as a REIT. We may make loans to third parties, including, without limitation, to joint ventures in which we participate. We intend to make investments in such a way that we will not be treated as an
investment company under the Investment Company Act.
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DESCRIPTION OF CAPITAL STOCK AND SECURITIES OFFERED

The following is a summary of some of the general terms of our capital stock as in effect upon completion of this offering, which summary is not complete and is subject to, and qualified in its entirety by reference to,
the provisions of our charter and bylaws, as they will be in effect upon completion of this offering, which are filed as exhibits to the registration statement of which this prospectus is a part, and the applicable provisions of
the MGCL. See “Where You Can Find More Information.”

General

Our charter authorizes us to issue up to 350,000,000 shares of stock, consisting of 200,000,000 shares of common stock, $0.01 par value per share, 100,000,000 shares of Class A common stock, $0.01 par value per
share, and 50,000,000 shares of preferred stock, $0.01 par value per share. Upon completion of this offering, we will have the following stock issued and outstanding including the Listing Equity Awards (based on the
midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and assuming the overallotment option is not exercised): (i) 67,778,433 shares of common stock, including shares
of our Class A common stock that will automatically convert to shares of common stock pursuant to the Class A Conversion (73,553,433 shares of common stock if the underwriters’ overallotment option is exercised in
full); (ii) 3,845,515 shares of our Series A Preferred Stock; and (iii) 3,416,656 shares of our Series B Preferred Stock.

Our Board, with the approval of a majority of the entire Board and without any action taken by our stockholders, may amend our charter from time to time to increase or decrease the aggregate number of our
authorized shares of stock or the number of shares of stock of any class or series that we have authority to issue. Under Maryland law, stockholders are not generally liable for our debts or obligations solely as a result of
their status as stockholders.

The transfer agent and registrar for our common stock (including our Class A common stock), our Series A Preferred Stock and our Series B Preferred Stock is Computershare Trust Company, N.A.

Our Series A Preferred Stock is listed on Nasdaq under the symbol “NHPAP,” and our Series B Preferred Stock is listed on Nasdaq under the symbol “NHPBP.” We have applied to list our Class A common stock on
Nasdaq under the symbol “NHP.” Our common stock (then including the shares of common stock issued upon conversion of the Class A common stock) will be listed on the date that is 180 days after the date of this
prospectus under the same symbol, “NHP.”

Common Stock

The terms of our Class A common stock are identical to the terms of our common stock (as set forth herein), except that each share of our Class A common stock will automatically convert into one share of our
common stock 180 days after the date of this prospectus. The automatic conversion feature of the Class A common stock is the only difference between the terms of the Class A common stock and the common stock.
Additionally, prior to the Class A Conversion, the holders of Class A common stock will have exclusive voting rights on any amendment to our charter that would alter only the contract rights of the Class A common stock.

Subject to the preferential rights, if any, of holders of any other class or series of our stock and to the provisions of our charter relating to the restrictions on ownership and transfer of our stock, the holders of our
common stock:

« have the right to receive ratably any distributions from funds legally available therefor, when, as and if authorized by our Board and declared by us; and
«  are entitled to share ratably in all of our assets available for distribution to holders of our common stock upon liquidation, dissolution or winding up of our affairs.

Upon issuance for full payment therefor, all common stock issued by us will be fully paid and non-assessable. There are no redemption, sinking fund, conversion or preemptive rights with respect to the shares of our
common stock. Holders of our common stock generally will have no appraisal rights.
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Subject to the provisions of our charter relating to the restrictions on ownership and transfer of our stock and except as may otherwise be provided in the charter, holders of our common stock are entitled to one vote
per share on all matters on which holders of our common stock are entitled to vote at all meetings of our stockholders. The holders of our common stock do not have cumulative voting rights.

See “Important Provisions of Maryland Corporate Law and the Company’s Charter and Bylaws” for more information.

Preferred Stock

General

Under our charter, our Board, without stockholder approval, is authorized to cause us to issue shares of preferred stock in one or more classes or series, to establish the number of shares in each class or series and to fix
the terms preferences, conversions or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms and conditions of redemption for each class or series. Our Board
could authorize the issuance of additional shares of preferred stock with terms and conditions that could have the effect of discouraging a takeover or other transactions that holders of common stock (including our Class A
common stock) might believe to be in their best interests or in which holders of some, or a majority, of the shares of common stock (including our Class A common stock) might receive a premium for their shares over the
then market price of such shares of common stock or Class A common stock, as applicable.

Some of the rights, preferences, privileges and restrictions of the shares of preferred stock of a class or series may include the following:

distribution rights;

conversion rights;

voting rights;

redemption rights and terms of redemptions; and

liquidation preferences.

Series A Preferred Stock

‘We have issued Series A Preferred Stock that ranks senior to all other shares of our capital stock and on parity with our Series B Preferred Stock with respect to rights to receive dividends and to participate in
distributions or payments upon our voluntary or involuntary liquidation, dissolution or winding up.

Series B Preferred Stock

‘We have issued Series B Preferred Stock that ranks senior to all other shares of our capital stock and on parity with our Series A Preferred Stock with respect to rights to receive dividends and to participate in
distributions or payments upon our voluntary or involuntary liquidation, dissolution or winding up.
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IMPORTANT PROVISIONS OF MARYLAND CORPORATE LAW AND THE COMPANY’S CHARTER AND BYLAWS

The following is a summary of certain important provisions of Maryland law, our charter and our Bylaws in effect as of the date of this prospectus, copies of which are filed as exhibits to the registration statement of
which this prospectus is a part and may also be obtained from us. This summary with respect to the charter and Bylaws is qualified in its entirety by reference to the full text of such documents.

Power to Reclassify Shares of Our Stock

Our Board may classify any unissued shares of our preferred stock, and reclassify any unissued shares of our common stock or any previously classified but unissued shares of our preferred stock, into other classes or
series of our stock, including one or more classes or series of our stock that have priority over our common stock with respect to voting rights, distributions or upon liquidation, and authorize us to issue the newly classified
shares. Prior to the issuance of shares of each class or series, our Board is required by the MGCL and our charter to set, subject to the provisions of our charter regarding the restrictions on ownership and transfer of our
stock, the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends and other distributions, qualifications and terms and conditions of redemption for each such class or series. These
actions can be taken without stockholder approval, unless stockholder approval is required by applicable law, the terms of any other class or series of our stock or the rules of any stock exchange or automated quotation
system on which our securities may be listed or traded.

Restrictions on Transfer and Ownership of Stock

In order for us to qualify as a REIT under the Code, shares of our stock must be owned by 100 or more persons during at least 335 days of a taxable year of 12 months (other than the first year for which an election to
be taxed as a REIT has been made) or during a proportionate part of a shorter taxable year. Also, under Section 856(h) of the Code, a REIT cannot be “closely held.” In this regard, not more than 50% of the value of the
outstanding shares of stock may be owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include certain entities) during the last half of a taxable year (other than the first year for which an
election to be a REIT has been made).

Our charter contains restrictions on the ownership and transfer of shares of our common stock (including our Class A common stock) and other outstanding shares of stock. The relevant sections of our charter provide
that, subject to the exceptions described below, no person or entity may own, or be deemed to own, by virtue of the applicable constructive ownership provisions of the Code, more than 9.8% in value of the aggregate of
our outstanding shares of stock or more than 9.8% (in value or in number of shares, whichever is more restrictive) of any class (including our Class A common stock) or series of shares of our stock; we refer to these
limitations as the “ownership limits.”

The constructive ownership rules under the Code are complex and may cause shares of stock owned actually or constructively by a group of related individuals or entities to be owned constructively by one individual
or entity. As a result, the acquisition of less than 9.8% in value of the aggregate of our outstanding shares of stock or 9.8% (in value or in number of shares, whichever is more restrictive) of any class (including our Class A
common stock) or series of shares of our stock (or the acquisition of an interest in an entity that owns, actually or constructively, shares of our stock by an individual or entity), could, nevertheless, cause that individual or
entity, or another individual or entity, to violate the ownership limits.

Our Board may, upon receipt of certain representations, undertakings and agreements and in its sole discretion, exempt (prospectively or retroactively) any person from the ownership limits and establish a different
limit, or excepted holder limit, for a particular person if the person’s ownership in excess of the ownership limits will not then or in the future result in our being “closely held” under Section 856(h) of the Code (without
regard to whether the person’s interest is held during the last half of a taxable year) or otherwise cause us to fail to qualify as a REIT. In order to be considered by our Board for exemption, a person also must not own,
actually or constructively, an interest in one of our tenants (or a tenant of any entity which we own or control) that would cause us to own, actually or constructively, more than a 9.9% interest in the tenant unless the
revenue derived by us from such tenant
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is sufficiently small that, in the opinion of our Board, rent from such tenant would not adversely affect our ability to qualify as a REIT. The person seeking an exemption must provide such representations and undertakings
to the satisfaction of our Board that it will not violate these two restrictions. The person also must agree that any violation or attempted violation of these restrictions will result in the automatic transfer to a charitable trust
of the shares of stock causing the violation. As a condition of granting an exemption or creating an excepted holder limit, our Board may, but is not required to, obtain an opinion of counsel or IRS ruling satisfactory to our
Board with respect to our qualification as a REIT and may impose such other conditions or restrictions as it deems appropriate.

Our Board may increase or decrease the ownership limits. Any decrease in the ownership limits will not be effective for any person whose percentage ownership of shares of our stock is in excess of such decreased
limits until such person’s percentage ownership of shares of our stock equals or falls below such decreased limits (other than a decrease as a result of a retroactive change in existing law, which will be effective
immediately), but any further acquisition of shares of our stock in excess of such percentage ownership will be in violation of the applicable decreased limits. Our Board may not increase or decrease the ownership limits
if, after giving effect to such increase or decrease, five or fewer persons could beneficially own or constructively own in the aggregate more than 49.9% in value of the shares of our stock then outstanding. Prior to any
modification of the ownership limits, our Board may require such opinions of counsel, affidavits, undertakings or agreements as it may deem necessary or advisable in order to determine or ensure our qualification as a
REIT.

Our charter further prohibits:

« any person from beneficially or constructively owning, applying certain attribution rules of the Code, shares of our stock that would result in our being “closely held” under Section 856(h) of the Code (without
regard to whether the stockholder’s interest is held during the last half of a taxable year) or otherwise cause us to fail to qualify as a REIT; and

« any person from transferring shares of our stock if such transfer would result in shares of our stock being beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution).

Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our stock that will or may violate the ownership limits or any of the other foregoing restrictions on
ownership and transfer of our stock will be required to immediately give written notice to us or, in the case of a proposed or attempted transaction, give, at least 15 days’ prior written notice to us, and provide us with such
other information as we may request in order to determine the effect of such transfer on our qualification as a REIT. The ownership limits and the other restrictions on ownership and transfer of our stock will not apply if
our Board determines that it is no longer in our best interests to continue to qualify as a REIT or that compliance with the restrictions on ownership and transfer of our stock is no longer required in order for us to qualify as
a REIT.

If any transfer of shares of our stock would result in shares of our stock being beneficially owned by fewer than 100 persons, such transfer will be void from the time of such purported transfer and the intended
transferee will acquire no rights in such shares. In addition, if any purported transfer of shares of our stock or any other event would otherwise result in:

« any person violating the ownership limits or such other limit established by our Board; or
* us being “closely held” under Section 856(h) of the Code (without regard to whether the stockholder’s interest is held during the last half of a taxable year) or otherwise failing to qualify as a REIT,

then that number of shares (rounded up to the nearest whole share) that would cause us to violate such restrictions will automatically be transferred to, and held by, a charitable trust for the exclusive benefit of one or
more charitable organizations selected by us, and the intended transferee will acquire no rights in such shares. The transfer will be deemed to be effective as of the close of business on the business day prior to the date of
the violative transfer or other event that results in the transfer to the charitable trust. A person who, but for the transfer of the shares to the charitable trust, would have beneficially or constructively owned the shares so
transferred is referred to as a “prohibited owner,” which, if appropriate in the context, also means any person who would have been the record owner of the shares that the prohibited owner would have so owned. If the
transfer to the charitable
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trust as described above would not be effective, for any reason, to prevent violation of the applicable restriction on ownership and transfer contained in our charter, then our charter provides that the transfer of the shares
will be void from the time of such purported transfer.

Shares of stock transferred to a charitable trust are deemed offered for sale to us, or our designee, at a price per share equal to the lesser of (i) the price paid per share in the transaction that resulted in such transfer to
the charitable trust (or, if the event that resulted in the transfer to the charitable trust did not involve a purchase of such shares of stock at market price, defined generally as the last reported sales price reported on the
principal national securities exchange on which the shares are listed and admitted to trading, the market price per share of such stock on the day of the event which resulted in the transfer of such shares of stock to the
charitable trust) and (ii) the market price on the date we, or our designee, accept such offer. We may reduce the amount payable to the charitable trust by the amount of dividends and other distributions which have been
paid to the prohibited owner and are owed by the prohibited owner to the charitable trust as described below. We may pay the amount of such reduction to the charitable trust for the benefit of the charitable beneficiary. We
have the right to accept such offer until the trustee of the charitable trust has sold the shares held in the charitable trust as discussed below. Upon a sale to us, the interest of the charitable beneficiary in the shares sold
terminates, and the charitable trustee must distribute the net proceeds of the sale to the prohibited owner.

‘Within 20 days of receiving notice from us of the transfer of the shares to the charitable trust, the charitable trustee will sell the shares to a person or entity designated by the charitable trustee who could own the shares
without violating the ownership limits or the other restrictions on ownership and transfer of our stock described above. After that, the charitable trustee must distribute to the prohibited owner an amount equal to the lesser
of (i) the price paid by the prohibited owner for the shares in the transaction that resulted in the transfer to the charitable trust (or, if the event that resulted in the transfer to the charitable trust did not involve a purchase of
such shares at market price, the market price per share of such stock on the day of the event that resulted in the transfer to the charitable trust) and (ii) the sales proceeds (net of commissions and other expenses of sale)
received by the charitable trust for the shares. The charitable trustee may reduce the amount payable to the prohibited owner by the amount of dividends and other distributions which have been paid to the prohibited owner
and are owed by the prohibited owner to the charitable trust. Any net sales proceeds in excess of the amount payable to the prohibited owner will be immediately paid to the charitable beneficiary, together with any
dividends and other distributions thereon. In addition, if, prior to discovery by us that shares of stock have been transferred to a charitable trust, such shares of stock are sold by a prohibited owner, then such shares will be
deemed to have been sold on behalf of the charitable trust and to the extent that the prohibited owner received an amount for or in respect of such shares that exceeds the amount that such prohibited owner was entitled to
receive, such excess amount will be paid to the charitable trust upon demand by the charitable trustee. The prohibited owner will have no rights in the shares held by the charitable trust.

The charitable trustee will be designated by us and will be unaffiliated with us and with any prohibited owner. Prior to the sale of any shares by the charitable trust, the charitable trustee will receive, in trust for the
charitable beneficiary, all distributions made by us with respect to such shares and may also exercise all voting rights with respect to such shares. Any dividend or other distribution paid prior to our discovery that shares of
stock have been transferred to the charitable trust will be paid by the recipient to the charitable trust upon demand by the charitable trustee. These rights will be exercised for the exclusive benefit of the charitable
beneficiary.

Subject to Maryland law, effective as of the date that the shares have been transferred to the charitable trust, the charitable trustee will have the authority, at the charitable trustee’s sole discretion:
« torescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been transferred to the charitable trustee; and
«  torecast the vote in accordance with the desires of the charitable trustee acting for the benefit of the charitable beneficiary.

However, if we have already taken irreversible corporate action, then the charitable trustee may not rescind and recast the vote.
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If our Board determines that a proposed transfer would violate the restrictions on ownership and transfer of our stock set forth in our charter, our Board may take such action as it deems advisable to refuse to give
effect to or to prevent such transfer, including, but not limited to, causing us to redeem shares of stock, refusing to give effect to the transfer on our books or instituting proceedings to enjoin the transfer.

Every owner of more than 5% (or such lower percentage as required by the Code or the regulations promulgated thereunder) of the outstanding shares of all classes or series of our stock, including common stock, will
be required to give written notice to us within 30 days after the end of each taxable year stating the name and address of such owner, the number of shares of each class and series of our stock that the person beneficially
owns and a description of the manner in which such shares are held. Each such owner will be required to provide to us such additional information as we may request in order to determine the effect, if any, of such
beneficial ownership on our qualification as a REIT and to ensure compliance with the ownership limits. In addition, each stockholder will, upon demand, be required to provide to us such information as we may request in
order to determine our qualification as a REIT and to comply with the requirements of any taxing authority or governmental authority or to determine such compliance.

Any certificates representing shares of our stock, or any written statements of information delivered in lieu of certificates, will bear a legend referring to the restrictions described above.
Number of Directors; Vacancies; Removal

We presently have seven directors. This number may be increased or decreased from time to time pursuant to the bylaws, but may never be less than the minimum number required by the MGCL or more than fifteen.
At each annual meeting of our stockholders, our stockholders will elect each of our directors to serve until the next annual meeting of our stockholders and until his or her successor is duly elected and qualified. Holders of
shares of our common stock will have no right to cumulative voting in the election of directors. We have elected by a provision of our charter to be subject to a provision of Maryland law requiring that, except as otherwise
provided in the terms of any class or series of preferred stock, vacancies on our Board may be filled only by the remaining directors and that any individual elected to fill a vacancy will serve for the remainder of the full
term of the directorship in which the vacancy occurred and until his or her successor is duly elected and qualified. Any director may resign at any time by delivering his or her notice to our Board, the chairman of our
Board or our secretary.

Our charter provides that, subject to the rights of holders of one or more classes or series of preferred stock, any or all directors may be removed from office only for “cause” by the affirmative vote of the stockholders,
entitled to cast at least two-thirds of the votes entitled to be cast generally in the election of directors. For the purpose of this provision of our charter, “cause” means, with respect to any particular director, conviction of a
felony or a final judgment of a court of competent jurisdiction holding that such director caused demonstrable, material harm to us through bad faith or active and deliberate dishonesty.

Action by Stockholders

Under the MGCL, common stockholder action can be taken only at an annual or special meeting of stockholders or by unanimous consent in lieu of a meeting (unless the charter provides for a lesser percentage, which
our charter does not). These provisions, combined with the requirements of our charter and bylaws regarding the calling of a stockholder-requested special meeting of stockholders discussed below, may have the effect of
delaying consideration of a stockholder proposal until the next annual meeting.

Stockholder Rights Plan

We do not currently have a stockholder rights plan, and do not intend to adopt a stockholder rights plan in the future without (i) the approval of our stockholders by a majority of the votes cast on the matter or
(ii) seeking ratification from our stockholders by a majority of the votes cast on the matter within 12 months of adoption of the plan if our Board determines, in the exercise of the directors’ duties under applicable law, that
it is in our best interests to adopt a rights plan without the delay of seeking prior stockholder approval.
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Meetings and Special Voting Requir t:

Unless otherwise provided by statute and subject to our charter restrictions on ownership and transfer of our stock and the terms of each class or series of stock, including with respect to the vote by the stockholders for
the election of the directors, each holder of common stock (including our Class A common stock) is entitled at each meeting of stockholders to one vote per share owned by such stockholder on all matters submitted to a
vote of stockholders. There is no cumulative voting in the election of our Board, which means that the holders of a majority of shares of our outstanding common stock (including our Class A common stock) can elect all
the directors then standing for election and the holders of the remaining shares of common stock (including our Class A common stock) will not be able to elect any directors. In addition, prior to the Class A Conversion,
the holders of Class A common stock will have exclusive voting rights on any amendment of our charter that would alter only the contract rights of the Class A common stock.

Under Maryland law, a Maryland corporation generally cannot dissolve, amend its charter, merge, convert, sell all or substantially all of its assets, engage in a share exchange or engage in similar transactions outside
the ordinary course of business, unless declared advisable by the board of directors and approved by the affirmative vote of stockholders entitled to cast at least two-thirds of the votes entitled to be cast on the matter.
However, a Maryland corporation may provide in its charter for approval of these matters by a lesser percentage, but not less than a majority of all the votes entitled to be cast on the matter. Our charter provides for
approval of these matters by the affirmative vote of stockholders entitled to cast a majority of all the votes entitled to be cast on the matter (except for certain charter amendments relating to director resignation and removal
and the vote required for certain amendments). However, our operating assets are held by our subsidiaries and these subsidiaries may be able to merge or sell all or substantially all of their assets without the approval of our
stockholders.

Pursuant to our charter and bylaws, an annual meeting of our stockholders for the purpose of the election of directors and the transaction of any business will be held annually on a date and at the time and place set by
our Board. Special meetings of stockholders to act on any matter that may properly be considered at a meeting of stockholders may be called by our Board, the chair of our Board, the president or the chief executive officer
and, subject to the satisfaction of certain procedural requirements, must be called by our secretary to act on any matter that may properly be considered at a meeting of stockholders upon the written request of stockholders
entitled to cast not less than a majority of all the votes entitled to be cast on the matter at the meeting. The presence of stockholders entitled to cast at least a majority of all the votes entitled to be cast at such meeting on
any matter, either in person or by proxy, will constitute a quorum.

Our Board has the exclusive power to adopt, alter or repeal any provision of our bylaws and to make new bylaws.
No Appraisal Rights

As permitted by the MGCL, our charter provides that stockholders will not be entitled to exercise appraisal rights unless a majority of our Board determines that appraisal rights apply, with respect to all or any classes
or series of stock, to one or more transactions occurring after the date of such determination in connection with which stockholders would otherwise be entitled to exercise appraisal rights.

Dissolution

Our dissolution must be declared advisable by a majority of our entire Board and approved by the affirmative vote of stockholders entitled to cast not less than a majority of the votes entitled to be cast on such matter.
Business Combinations

Under the MGCL, certain “business combinations,” including a merger, consolidation, share exchange or, in certain circumstances, an asset transfer or issuance or reclassification of equity securities, between a

Maryland corporation and an “interested stockholder,” defined generally as any person who beneficially owns, directly or indirectly, 10% or more of the voting power of the corporation’s outstanding voting stock or an
affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question, was the beneficial
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owner, directly or indirectly, of 10% or more of the voting power of the then outstanding stock of the corporation, or an affiliate of such an interested stockholder, are prohibited for five years after the most recent date on
which the interested stockholder becomes an interested stockholder. Thereafter, any such business combination must be recommended by the board of directors of such corporation and approved by the affirmative vote of
at least (i) 80% of the votes entitled to be cast by holders of outstanding voting stock of the corporation and (ii) two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held
by the interested stockholder with whom (or with whose affiliate) the business combination is to be effected or held by an affiliate or associate of the interested stockholder. The super-majority vote requirements do not
apply if the corporation’s common stockholders (including holders of our Class A common stock) receive a minimum price (as defined in the MGCL) for their shares and the consideration is received in cash or in the same
form as previously paid by the interested stockholder for its shares. Under the MGCL, a person is not an “interested stockholder” if the board of directors approved in advance the transaction by which the person otherwise
would have become an interested stockholder. A corporation’s board of directors may provide that its approval is subject to compliance with any terms and conditions determined by it.

These provisions of the MGCL do not apply, however, to business combinations that are approved or exempted by a board of directors prior to the time that the interested stockholder becomes an interested
stockholder. Our Board has, by board resolution, exempted business combinations between us and any person from the business combination provisions of the MGCL. However, we cannot assure you that our Board will
not opt to be subject to such business combination provisions in the future. Notwithstanding the foregoing, an alteration or repeal of this resolution will not have any effect on any business combinations that have been
consummated or upon any agreements existing at the time of such alteration or repeal.

Control Share Acquisitions

The MGCL provides that “control shares” of a Maryland corporation acquired in a “control share acquisition” have no voting rights except to the extent approved by the affirmative vote of stockholders entitled to cast
at least two-thirds of the votes entitled to be cast on the matter, excluding shares of stock in respect of which any of the following persons is entitled to exercise or direct the exercise of the voting power of such shares in
the election of directors: (i) the person that has made or proposed to make the control share acquisition; (ii) an officer of the corporation; or (iii) an employee of the corporation who is also a director of the corporation.
“Control shares” are shares of voting stock which, if aggregated with all other such shares owned by the acquirer, or in respect of which the acquirer is able to exercise or direct the exercise of voting power (except solely
by virtue of a revocable proxy), would entitle the acquirer to exercise voting power in electing directors within one of the following ranges of voting power: (a) one-tenth or more but less than one-third; (b) one-third or
more but less than a majority; or (c) a majority or more of all voting power. Control shares do not include shares that the acquirer is then entitled to vote as a result of having previously obtained stockholder approval or
shares acquired directly from the corporation. A “control share acquisition” means the acquisition of issued and outstanding control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions (including an undertaking to pay expenses and making an “acquiring person statement” as described in
MGCL), may compel the board of directors to call a special meeting of stockholders to be held within 50 days of demand to consider the voting rights of the shares. If no request for a meeting is made, the corporation may
itself present the question at any stockholders’” meeting.

If voting rights are not approved at the meeting or if the acquirer does not deliver an “acquiring person statement” as required by the statute, then, subject to certain conditions and limitations, the corporation may
redeem any or all of the control shares (except those for which voting rights have previously been approved) for fair value determined, without regard to the absence of voting rights for the control shares, as of the date of
any meeting of stockholders at which the voting rights of such shares are considered and not approved, or, if no such meeting is held, as of the date of the last control share acquisition by the acquirer. If voting rights for
control shares are approved at a stockholders’ meeting and the acquirer becomes entitled to vote a majority of the shares entitled to vote, all other stockholders may exercise appraisal rights, unless the corporation’s charter
provides otherwise. The fair value of the shares as determined for purposes of such appraisal rights may not be less than the highest price per share paid by the acquirer in the control share acquisition.
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The control share acquisition statute does not apply to (i) shares acquired in a merger, consolidation or statutory share exchange if the corporation is a party to the transaction or (ii) acquisitions approved or exempted
by the charter or bylaws of the corporation.

Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions by any person of our stock. This bylaw provision may be amended or eliminated at any time in the future.
Subtitle 8

Subtitle 8 of Title 3 of the MGCL permits the board of directors of a Maryland corporation with a class of equity securities registered under the Exchange Act and at least three independent directors to elect to be
subject, by provision in its charter or bylaws or a resolution of its board of directors and notwithstanding any contrary provision in the charter or bylaws, to any or all of five provisions:

* aclassified board of directors;
«  atwo-thirds vote requirement for removing a director;
« arequirement that the number of directors be fixed only by vote of the directors;

« arequirement that a vacancy on the board of directors be filled only by the remaining directors and, if the board of directors is classified, for the remainder of the full term of the class of directors in which the
vacancy occurred; and

*  amajority requirement for the calling of a stockholder-requested special meeting of stockholders.

Our charter sets forth our election pursuant to Subtitle 8 that, except as may be provided by our Board in setting the terms of any class or series of preferred stock, vacancies on our Board may be filled only by the
remaining directors, even if the remaining directors do not constitute a quorum, and that any individual elected to fill a vacancy will serve for the remainder of the full term of the directorship in which the vacancy occurred
and until his or her successor is duly elected and qualifies. Our Board is not currently classified, and we have not elected to be subject to any of the other provisions of Subtitle 8, including the provision that would permit
us to classify our Board without stockholder approval. Moreover, our Board has adopted a resolution providing, and we have filed Articles Supplementary to our charter to provide that, without the affirmative vote of a
majority of the votes cast on the matter by stockholders entitled to vote generally in the election of directors, we may not elect to be subject to the provision of Subtitle 8 that would permit us to classify our Board without
stockholder approval. Through provisions in our charter and bylaws unrelated to Subtitle 8, we (i) require a two-thirds vote for the removal of any director from our Board, (ii) vest in our Board the exclusive power to fix
the number of directorships and (iii) require, unless called by the chair of our Board, our Chief Executive Officer or President or our Board, the written request of stockholders entitled to cast not less than a majority of all
votes entitled to be cast on any matter that may properly be considered at a meeting of stockholders to call a special meeting to act on such matter.

Advance Notice of Director Nominations and New B

Our bylaws provide that nominations of individuals for election to our Board or proposals of other business may be made at an annual meeting (i) pursuant to our notice of meeting, (ii) by or at the direction of our
Board or (iii) by any stockholder of record at the record date set by our Board for the purpose of determining stockholders entitled to vote at the annual meeting, at the time of giving of notice pursuant to the bylaws and at
the time of the annual meeting (and any postponement or adjournment thereof), who is entitled to vote at the meeting in the election of each individual so nominated or on any such other business and who has complied
with the advance notice procedures set forth in our bylaws. Our bylaws currently require the stockholder to provide notice to the secretary containing the information required by our bylaws not earlier than the 150th day
nor later than 5:00 p.m., Eastern Time, on the 120th day prior to the first anniversary of the date of our proxy statement for the preceding year’s annual meeting.

With respect to special meetings of stockholders, only the business specified in our notice of meeting may be brought before the meeting. Nominations of individuals for election to our Board may be made at a special
meeting,
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(i) by or at the direction of our Board, or (ii) provided that the special meeting has been called in accordance with our bylaws for the purpose of electing directors, by any stockholder who is a holder of record at the record
date set by our Board for the purpose of determining stockholders entitled to vote at the special meeting, at the time of giving of notice and at the time of the special meeting (and any postponement or adjournment
thereof), who is entitled to vote at the meeting in the election of each individual so nominated and who complies with the notice procedures set forth in our bylaws. Such stockholder may nominate one or more individuals,
as the case may be, for election as a director if the stockholder’s notice containing the information required by our bylaws is delivered to the secretary not earlier than the 120th day prior to such special meeting and not
later than 5:00 p.m., Eastern Time, on the later of (i) the 90th day prior to such special meeting or (ii) the tenth day following the day on which public announcement is first made of the date of the special meeting and the
proposed nominees of our Board to be elected at the meeting.

Proxy Access Procedures for Qualifying Stockholders

Our bylaws permit a stockholder, or a group of no more than 20 stockholders, that owns at least 3% or more of the shares of our common stock continuously for at least three years to nominate and include in our proxy
materials candidates for election as directors of the Company, subject to certain terms and conditions. Such stockholder(s) or group(s) of stockholders may nominate director candidates constituting up to the greater of two
individuals or 20% of our Board, provided that the stockholder(s) and the director nominee(s) satisfy the eligibility, notice and other requirements specified in our bylaws.

Indemnification and Limitation of Directors’ and Officers’ Liability

Maryland law permits a Maryland corporation to include in its charter a provision eliminating the liability of its directors and officers to the corporation and its stockholders for money damages except for liability
resulting from (i) actual receipt of an improper benefit or profit in money, property or services or (ii) active and deliberate dishonesty established by a final judgment as being material to the cause of action. Our charter
contains a provision that eliminates such liability to the maximum extent permitted by Maryland law. This provision does not reduce the exposure of directors and officers to liability under federal or state securities laws,
nor does it limit the stockholders’ ability to obtain injunctive relief or other equitable remedies for a violation of a director’s or an officer’s duties to us, although the equitable remedies may not be an effective remedy in
some circumstances.

The MGCL requires a Maryland corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of
any proceeding to which he or she is made a party by reason of his or her service in that capacity. The MGCL permits a Maryland corporation to indemnify its present and former directors and officers, among others,
against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made or threatened to be made a party by reason of their service
in those or other capacities unless it is established that (i) the act or omission of the director or officer was material to the matter giving rise to the proceeding and (a) was committed in bad faith or (b) was the result of
active and deliberate dishonesty, (ii) the director or officer actually received an improper personal benefit in money, property or services or (iii) in the case of any criminal proceeding, the director or officer had reasonable
cause to believe that the act or omission was unlawful. However, under the MGCL, a Maryland corporation may not indemnify a director or officer for an adverse judgment in a suit by or in the right of the corporation or
for a judgment of liability on the basis that a personal benefit was improperly received. A court may order indemnification if it determines that the director or officer is fairly and reasonably entitled to indemnification, even
though the director or officer did not meet the prescribed standard of conduct or was adjudged liable on the basis that personal benefit was improperly received. However, indemnification for an adverse judgment in a suit
by us or in our right, or for a judgment of liability on the basis that personal benefit was improperly received, is limited to expenses. In addition, the MGCL permits a corporation to advance reasonable expenses to a
director or officer upon the corporation’s receipt of (i) a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for indemnification by the
corporation and (ii) a written undertaking by him or her or on his or her behalf to repay the amount paid or reimbursed by the corporation if it is ultimately determined that the appropriate standard of conduct was not met.
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Our charter authorizes us to obligate ourselves and our bylaws obligate us, to the maximum extent permitted by Maryland law in effect from time to time, to indemnify and, without requiring a preliminary
determination of the ultimate entitlement to indemnification, pay or reimburse reasonable expenses in advance of final disposition of a proceeding to:

« any present or former director or officer who is made or threatened to be made a party to or witness in the proceeding by reason of his or her service in that capacity; and

« any individual who, while our director or officer and at our request, serves or has served as a director, officer, partner, member, manager or trustee of another corporation, REIT, partnership, limited liability
company, joint venture, trust, employee benefit plan or other enterprise and who is made or threatened to be made a party to or witness in the proceeding by reason of his or her service in that capacity.

Our charter and bylaws also permit us to indemnify and advance expenses to any person who served a predecessor of ours in any of the capacities described above and to any employee or agent of us or a predecessor
of us.

We also maintain insurance on behalf of all of our directors and executive officers against liability asserted against or incurred by them in their official capacities with us.

We have entered into an indemnification agreement with each of our directors and officers, and certain former directors and officers, providing for indemnification of such directors and officers. The indemnification
agreements provide that each indemnitee is entitled to indemnification unless it is established that (i) the act or omission of an indemnitee was material to the matter giving rise to the proceeding and (a) was committed in
bad faith or (b) was the result of active and deliberate dishonesty, (ii) such indemnitee actually received an improper personal benefit in money, property or services or (iii) in the case of any criminal proceeding, such
indemnitee had reasonable cause to believe that his or her conduct was unlawful. The indemnification agreements further limit each indemnitee’s entitlement to indemnification in cases where (i) the proceeding was one by
or in the right of us and such indemnitee was adjudged to be liable to us, (ii) such indemnitee was adjudged to be liable on the basis that personal benefit was improperly received in any proceeding charging improper
personal benefit to such indemnitee or (iii) the proceeding was brought by such indemnitee, except in certain circumstances.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the foregoing provisions, we have been informed that, in the opinion
of the SEC, such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable.

Exclusive Forum

Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Circuit Court for Baltimore City, Maryland, or, if that court does not have jurisdiction, the United States District Court
for the District of Maryland, Northern Division, is the sole and exclusive forum for (i) any Internal Corporate Claim, as such term is defined in the MGCL, or any successor provision thereof, other than any action arising
under federal securities laws, including, without limitation, (ii) any derivative action or proceeding brought on our behalf, (a) any action asserting a claim of breach of any duty owed by any of our directors, officers or
other employees to us or to our stockholders or (b) any action asserting a claim against us or any of our directors, officers or other employees arising pursuant to any provision of the MGCL, our charter or our bylaws or
(iii) any other action asserting a claim against us or any of our directors, officers or other employees that is governed by the internal affairs doctrine.

Our bylaws also provide that, unless we consent in writing, none of the foregoing actions, claims or proceedings may be brought in any court sitting outside the State of Maryland and the federal district courts are, to
the fullest extent permitted by law, the sole and exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities Act.
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THE OPERATING PARTNERSHIP AND THE OPERATING PARTNERSHIP AGREEMENT

We have summarized the material terms and provisions of the Operating Partnership Agreement of National Healthcare Properties Operating Partnership, L.P. (as successor to Healthcare Trust Operating
Partnership, L.P). For the purposes of this section, references to “we,” “our,” “us” and “General Partner” refer solely to National Healthcare Properties, Inc. (and do not include the Operating Partnership). The
following summary of the Operating Partnership Agreement is qualified in its entirety by the full text of the Operating Partnership Agreement, as amended, a copy of which is filed as an exhibit to the registration statement

of which this prospectus is a part and may also be obtained from us and which is incorporated herein by reference.
General

Substantially all of our business is conducted through the Operating Partnership, a Delaware limited partnership, and its wholly owned subsidiaries. As of December 31, 2025, we owned approximately 99.6% of the
outstanding Common OP Units. We also hold the sole general partnership interest in the Operating Partnership.

Purpose, Busi and Ma t

The Operating Partnership was formed for the purpose of conducting any business that may be lawfully conducted by a limited partnership under the Delaware Revised Uniform Limited Partnership Act including to
engage in the following activities: (i) to acquire, hold, own, develop, construct, improve, maintain, operate, sell, lease, transfer, encumber, convey, exchange and otherwise dispose of or deal with the properties described in
the registration statement of which this prospectus is a part; (ii) to acquire, hold, own, develop, construct, improve, maintain, operate, sell, lease, transfer, encumber, convey, exchange and otherwise dispose of or deal with
real and personal property of all kinds; (iii) to enter into any partnership, joint venture, corporation, limited liability company, trust or other similar arrangement to engage in any of the foregoing; (iv) to undertake such
other activities as may be necessary, advisable, desirable or convenient to the business of the Operating Partnership; and (v) to engage in such other ancillary activities as shall be necessary or desirable to effectuate the
foregoing purposes; provided, however, that such business shall be limited to and conducted in such a manner as to permit us at all times to be classified as a REIT, unless we determine not to qualify as a REIT or cease to
qualify as a REIT for any reason not related to the business conducted by the Operating Partnership. The Operating Partnership shall not take, or refrain from taking, any action which, in our judgment, in our sole and
absolute discretion, (i) could adversely affect our ability to continue to qualify as a REIT, unless we otherwise cease to qualify as a REIT, (ii) could subject us to any additional taxes under Section 857 or Section 4981 of
the Code; or (iii) could violate any law or regulation of any governmental body or agency having jurisdiction over us or our securities, unless such action (or inaction) shall have been specifically consented to by us in
writing.

In general, our Board manages the business and affairs of the Operating Partnership through control of the General Partner, which exclusively directs the Operating Partnership’s business and affairs. If there is a
conflict in the fiduciary duties owed by us to our stockholders, on one hand, and by us (as the General Partner) to any limited partners, including the Special Limited Partner, on the other, we shall be entitled to resolve such
conflict in favor of our stockholders without violating our fiduciary duties (as the General Partner) to the limited partners, including the Special Limited Partner and we will not be liable for monetary damages for losses
sustained, liabilities incurred, or benefits not derived by the limited partners or the Special Limited Partner in connection with any such violation.

The partnership agreement also provides that neither the General Partner nor the investment advisor of the General Partner, nor any of their respective officers and directors will be liable to the Operating Partnership,
its partners or any assignees for losses sustained or liabilities incurred as a result of errors in judgment or mistakes of fact or law or of any act or omission unless the General Partner or its investment advisor, as the case
may be, acted in bad faith and the act or omission was material to the matter giving rise to the loss, liability or benefit not derived.

Moreover, the partnership agreement provides that the Operating Partnership is required to indemnify the general partner, any affiliates of the general partner and any of its or their directors, trustees, members, officers,
or such other persons as the General Partner may designate from time to time in its sole and absolute discretion (the “OP Indemnitees”), from and against any and all claims that relate to the operations of the Operating
Partnership or the General Parter as set forth in the partnership agreement so long as (i) the course of conduct which gave rise to
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such claim was taken, in the reasonable determination of the OP Indemnitee made in good faith, in the best interests of the Operating Partnership or the General Partner, (ii) such claim was not the result of negligence or
misconduct by the OP Indemnitee, (iii) the OP Indemnitee (if other than the General Partner) was acting on behalf of or performing services for the Operating Partnership and (iv) such indemnification is not satisfied or
recoverable from the assets of the stockholders of the General Partner.

Notwithstanding the foregoing, no OP Indemnitee (other than the General Partner) shall be indemnified for any claim arising from or out of an alleged violation of federal or state securities laws unless (i) there has
been a successful adjudication on the merits of each count involving alleged securities law violations as to such OP Indemnitee, (ii) such allegations have been dismissed with prejudice on the merits by a court of
competent jurisdiction as to such OP Indemnitee or (iii) a court of competent jurisdiction approves a settlement of such allegations against such OP Indemnitee and finds that indemnification of the settlement and the
related costs should be made, and the court considering the request for indemnification has been advised of the position of the SEC and of the published position of any state securities regulatory authority in which our
common stock (including our Class A common stock) was offered or sold as to indemnification for violations of securities law.

Except as otherwise expressly provided in the partnership agreement and subject to the rights of future holders of any class or series of partnership interests, all management power over the business and affairs of the
Operating Partnership are exclusively vested in us, in our capacity as the sole General Partner of the Operating Partnership. No limited partner, in its capacity as a limited partner, has any right to participate in or exercise
control or management power over the business and affairs of the Operating Partnership. We may not be removed as the General Partner of the Operating Partnership (with or without cause) by the limited partners. In
addition to the powers granted to the general partner under applicable law or any provision of the partnership agreement, but subject to the rights of future holders of any class or series of partnership interest, the Company,
in its capacity as the General Partner of the Operating Partnership, has the full power and authority to do all things that it deems necessary or desirable to conduct the business and affairs of the Operating Partnership, to
exercise all powers of the Operating Partnership to effectuate the purposes of the Operating Partnership (which includes conducting any business that may be lawfully conducted subject to remaining classified as a REIT)
without the approval or consent of any limited partner, including, to issue additional partnership interests, borrow money, enter into loan arrangements, issue debt securities, obtain letters of credit or otherwise borrow
money on a secured or unsecured basis. Except as provided in the partnership agreement and as summarized below, the General Partner may execute, deliver and perform agreements and transactions on behalf of the
Operating Partnership without the approval or consent of any limited partner.

Exchange Rights

The limited partners (other than the General Partner in its capacity as a limited partner) are granted the right, but not the obligation, to exchange all or a portion of their Common OP Units for cash or, at the option of
the Operating Partnership, for shares of our common stock on such terms and subject to such conditions and restrictions as will be contained in one or more exchange rights agreements (the “Exchange Right™), the form of
which will be determined by us, among the General Partner, the Operating Partnership and one or more limited partners; provided, however, that such Common OP Units shall have been outstanding for at least one year.

Transferability of Common OP Units; Withdrawal of General Partner; Extraordinary Transactions

Limited partners in the Operating Partnership may, without the consent of the General Partner, transfer all or any portion of their limited partner interests, or any of such limited partner’s economic right as a limited
partner; provided that such limited partner delivers to the General Partner a duly executed copy of the instrument making such transfer and such instrument evidences the written acceptance by the assignee of all of the
terms and conditions of the partnership agreement and represents that such assignment was made in accordance with all applicable laws and regulations.

No transfer by a limited partner of its Common OP Units may be made if (i) it would adversely affect our ability to continue to qualify as a REIT or would subject us to any additional taxes under Section 857 or 4981
of the Code, (ii) it would result in the Operating Partnership being treated as an association taxable as a corporation for federal
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income tax purposes, (iii) such transfer would cause the Operating Partnership to become, with respect to any employee benefit plan subject to Title I of ERISA, a “party-in-interest,” (iv) such transfer would, in the opinion
of legal counsel, cause any portion of the assets of the Operating Partnership to constitute assets of any employee benefit plan pursuant to Department of Labor Regulations Section 2510.3-101, as modified by Section
3(42) of ERISA, (v) such transfer would subject the Operating Partnership to regulation under the Investment Company Act of 1940, the Investment Advisors Act of 1940 or the Employee Retirement Income Security Act
of 1974, each as amended, (vi) such transfer will or would, when aggregated with all other sales and exchanges during the 12-month period ending on the date of the proposed transfer, result in 50% or more of the interests
in the Operating Partnership capital and profits being sold or exchange during such 12-month period without the consent of the General Partner, which consent may be withheld in its sole and absolute discretion, or (vii)
such transfer is effectuated through an “established securities market” or a “secondary market (or the substantial equivalent thereof)” within the meaning of Section 7704 of the Code.

The General Partner of the Operating Partnership may not withdraw from the Operating Partnership, transfer any of its General Partner interests in the Operating Partnership or transfer any of its limited partner
interests, except (i) if holders of at least two-thirds of the limited partner interests consent to such transfer or withdrawal, (ii) if such transfer is to an entity which is wholly owned by the General Partner and is a QRS, or
(iii) in connection with a transaction relating to all or substantially all of the General Partner’s assets, as further described below. If the General Partner withdraws as general partner of the Operating Partnership in
accordance with the foregoing, the General Partner’s general partner interest will be immediately converted into a limited partner interest.

The partnership agreement provides that we may not engage in any merger, consolidation, or other combination of us with or into another entity (other than a merger in which we are the surviving entity) or a sale of all
or substantially all of our assets, or any reclassification, or any recapitalization of our outstanding common stock, including our Class A common stock (other than a change in par value, or from par value to no par value, or
as a result of a subdivision or combination of our common stock or Class A common stock, as applicable) (a “Transaction”), unless in connection with the Transaction all limited partners will either receive, or will have the
right to elect to receive, for each Common OP Units an amount of cash, securities, or other property equal to the product of the Exchange Factor (as defined in the partnership agreement) and the amount of cash, securities
or other property or value paid in the Transaction to or received by a holder of one share of our common stock corresponding to such Common OP Unit in consideration of one share of our common stock at any time
during the period from and after the date on which the Transaction is consummated; provided, however, that if, in connection with the Transaction, a purchase, tender or exchange offer (“Offer”) shall have been made to
and accepted by the holders of more than 50% of our outstanding common stock (including our Class A common stock), each holder of Common OP Units shall be given the option to exchange its Common OP Units for
the amount of cash, securities, or other property which a limited partner would have received had it (i) exercised its Exchange Right and (ii) sold, tendered or exchanged pursuant to the Offer the common stock received
upon exercise of the Exchange Right immediately prior to the expiration of the Offer.

Additional Limited Partners

The General Partner is authorized to cause the Operating Partnership to issue additional partnership interests (or options therefore) in one or more series or classes to any persons (other than the General Partner) at any
time or from time to time, on such terms and conditions as the General Partner shall establish in each case in its sole and absolute discretion subject to Delaware law, including:

« the allocations of items of partnership income, gain, loss, deduction and credit to each such class or series of partnership interest;
« the right of each such class or series of partnership interest to share in partnership distributions; and
«  the rights of each such class or series of partnership interest upon dissolution and liquidation of the Operating Partnership.

Subject to the limitations set forth in the partnership agreement, the General Partner may take such steps as it, in its sole and absolute discretion, deems necessary or appropriate to admit any person as a limited partner
or to issue
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any partnership interests, including amending the certificate of limited partnership or any provision of the partnership agreement.
Special Limited Partner

See “Certain Relationships and Related Party Transactions—Special Limited Partner.”
Series A Preferred Units

A holder of Series A Preferred Units has the right to receive cash distributions equivalent to the cash distributions, if any, on the Company’s Series A Preferred Stock, which earn dividends at a rate equal to 7.375% of
its face value. After holding the Series A Preferred Units for a period of one year, a holder of Series A Preferred Units has the right to redeem Series A Preferred Units for, at the option of the Operating Partnership, the
corresponding number of shares of the Company’s Series A Preferred Stock, or the cash equivalent. The remaining rights of the limited partners in the Operating Partnership are limited, however, and do not include the
ability to replace the general partner or to approve the sale, purchase or refinancing of the Operating Partnership’s assets. During both years ended December 31, 2025 and 2024, Series A Preferred Unit holders were paid
distributions of $0.2 million.

Class B Units
See “Certain Relationships and Related Party Transactions—Asset Management Fees, Property Management Fees and Variable Management/Incentive Fees” for details regarding the Class B Units.
Ability to Engage in Other Businesses

‘We will conduct all business exclusively through the Operating Partnership. Without the consent of the limited partners, we cannot directly or indirectly enter into or conduct any business other than in connection with
the ownership, acquisition and disposition of partnership interests and the management of our business and the business of the Operating Partnership, and such activities as are incidental thereto. We and our affiliates may
acquire limited partner interests and shall be entitled to exercise all rights of a limited partner relating to such limited partner interests. Any Operating Partnership asset for which legal title is held in our name or any of our
nominees or affiliates must be held by us for the use and benefit of the Operating Partnership in accordance with the provisions of the partnership agreement; provided, however, that we will use our best efforts to cause
beneficial and record title to such assets to be vested in the Operating Partnership as soon as reasonably practicable. Neither the Operating Partnership nor any of the limited partners shall have any rights in any business
ventures of any other limited partner by virtue of being party to the partnership agreement.

Term

The Operating Partnership shall continue unless dissolved earlier or as otherwise provided by law.
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SHARES ELIGIBLE FOR FUTURE SALE
General

Trading of shares of our Class A common stock on Nasdaq is expected to commence immediately following the completion of this offering. We cannot predict the effect, if any, that sales of shares of our Class A
common stock or the availability of shares of our Class A common stock for sale will have on the prevailing market price of shares of our Class A common stock and common stock. Sales of substantial amounts of shares
of our Class A common stock in the public market following the completion of this offering, or the perception that such sales could occur, could adversely affect the prevailing market price of shares of our Class A
common stock and common stock. See “Risk Factors—Risks Related to an Investment in our Common Stock (including our Class A common stock) and this Offering.”

As of April 10, 2026, we had 28,412,183 shares of our common stock outstanding. Upon completion of this offering, we will have outstanding an aggregate of 68,012,459 shares of our common stock (73,787,459
shares if the underwriters’ overallotment option is exercised in full), including shares of our common stock issuable upon conversion of our Class A common stock, 234,026 shares of our common stock issuable upon
conversion of our OP Units and 866,250 Listing Equity Awards (based on the midpoint of the estimated initial public offering price range set forth on the cover page of this prospectus and assuming the overallotment
option is not exercised). Common OP Unitholders have the right to exchange all or a portion of their Common OP Units for cash or, at the option of the Operating Partnership, for shares of our common stock on such terms
and subject to such conditions and restrictions as will be contained in one or more exchange rights agreements among us, the Operating Partnership and such holders of Common OP Units. See “The Operating Partnership
and the Operating Partnership Agreement—Exchange Rights.”

All of the 38,500,000 shares of our Class A common stock to be offered by this prospectus (44,275,000 shares if the underwriters’ overallotment option is exercised in full) will be freely tradable without restriction or
further registration under the Securities Act, subject to the restrictions on ownership and transfer set forth in our charter, and except for the shares of our common stock held by any of our “affiliates,” as that term is defined
in Rule 144 under the Securities Act. All shares of our Class A common stock sold in this offering will automatically convert into shares of our common stock on a one-for-one basis 180 days after the date of this
prospectus when the shares of our common stock are listed on Nasdagq.

All of the 28,412,183 shares of our common stock held as of the closing of this offering by continuing investors who are not affiliates also will be freely transferable without restriction (other than the restrictions on
ownership and transfer set forth in our charter) or further registration under the Securities Act by persons who are not affiliates, but will not be listed on a national securities exchange upon completion of this offering. All
shares of our common stock are expected to be listed on Nasdaq 180 days after the date of this prospectus.

Rule 144

Rule 144(b)(1) provides a safe harbor pursuant to which certain persons may sell shares of our stock that constitute restricted securities without registration under the Securities Act. “Restricted securities” include,
among other things, securities acquired directly or indirectly from us, or from one of our affiliates, in a transaction or chain of transactions not involving any public offering. In general, the conditions that must be met for a
person to sell shares of our stock pursuant to Rule 144(b)(1) are as follows: (i) the person selling the shares must not be an affiliate of ours at the time of the sale, and must not have been an affiliate of ours during the
preceding three months; and (ii) either (a) at least one year must have elapsed since the date of acquisition of the restricted securities from us or any of our affiliates, or (b) if we satisfy the current public information
requirements set forth in Rule 144, at least six months must have elapsed since the date of acquisition of the restricted securities from us or any of our affiliates.

Rule 144(b)(2) provides a safe harbor pursuant to which persons who are affiliates of ours may sell shares of our stock, whether restricted securities or not, without registration under the Securities Act if certain
conditions are met. In general, the conditions that must be met for a person who is an affiliate of ours (or has been within three months prior to the date of sale) to sell shares of our stock pursuant to Rule 144(b)(2) are as
follows: (i) at least six months must have elapsed since the date of acquisition of the shares of our stock from us or any of our affiliates;
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(ii) the seller must comply with volume limitations, manner of sale restrictions and notice requirements; and (iii) we must satisfy the current public information requirements set forth in Rule 144. In order to comply with
the volume limitations, a seller may not sell, in any three-month period, more than the following number of shares (whichever is greater):

¢ 1.0% of the shares of the class outstanding as shown by the most recent report or statement published by us;

«  the average weekly reported volume of trading in such securities on all national securities exchanges and/or reported through the automated quotation system of a registered securities association during the four
calendar weeks preceding the filing of the notice required to be filed by the seller under Rule 144 or, if no such notice is required, the date of receipt of the order to execute the transaction by the broker or the date
of execution of the transaction directly with a market maker; or

« the average weekly volume of trading in such securities reported pursuant to an effective transaction report plan or an effective national market system plan, as defined in Regulation NMS under the Exchange Act,
during the four-week period described in the preceding bullet.

For information regarding the shares of our common stock (including our Class A common stock) held by our directors and executive officers, see “Principal Stockholders.”
Equity Incentive Plan

Pursuant to our Equity Incentive Plan, our Board or the CCGC may make grants of PSUs, stock awards, units of limited partnership interests under the OP partnership agreement, options, restricted shares of our
common stock, stock appreciation rights or other awards to our, and our subsidiaries’, directors, officers, full-time employees and certain consultants. The maximum number of shares of our common stock that may be
issued pursuant to our Equity Incentive Plan is (i) 1,900,000 shares, plus (ii) 6.5% of any of our common stock (including our Class A common stock) issued and sold by us in any private or public offering that occurs
following May 22, 2025, through, and including, this offering, but not including any private or public offering that occurs after this offering. As a result of this offering, such amount in clause (ii) of the prior sentence will
be 2,502,500 shares, which represents 6.5% of the shares issued and sold by the Company in this offering (assuming no exercise of the underwriters’ overallotment option to purchase additional shares). We intend to issue
an aggregate of 866,250 shares of restricted common stock in connection with the Listing Equity Awards (based on the midpoint of the estimated initial public offering price range set forth on the cover page of this
prospectus and assuming the overallotment option is not exercised) to our directors, executive officers and employees under our incentive plan and upon completion of this offering. After this offering and issuance of the
Listing Equity Awards, the number of shares available for future issuance under our Equity Incentive Plan will increase to 3,305,014 shares.

Shares of our Class A common stock covered by this registration statement will be eligible for transfer or resale without restriction under the Securities Act unless held by our affiliates.
Lock-up Agreements

We, our directors and executive officers, and certain holders of Common OP Units have agreed with the underwriters that, without the prior written consent of the representatives on behalf of the underwriters, during
the period ending 180 days after the date of this prospectus (the “restricted period”), we and they will not, and will not publicly disclose an intention to, directly or indirectly, among others, and as applicable:

(i) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase or otherwise transfer or dispose of, any shares of
common stock (including, for the avoidance of doubt, shares of our Class A common stock) or Common OP Units beneficially owned (as such term is used in Rule 13d-3 of the Exchange Act) or any securities
convertible into or exercisable or exchangeable for shares of common stock (including, for the avoidance of doubt, shares of our Class A common stock) or Common OP Units (collectively, the “Lock-up
Securities™);
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(ii) enter into any swap or any other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the economic consequence of ownership of the Lock-up Securities; whether any such swap or
transaction is to be settled by delivery of shares of our common stock, Common OP Units or other securities, in cash or otherwise;

(iii) during the restricted period, exercise any right with respect to the registration of any of the Lock-up Securities; or
(iv) file, cause to be filed or cause to be confidentially submitted any registration statement relating to the offering of any of the Lock-up Securities.
The lock-up applies to Lock-up Securities owned now or acquired later by the person executing the lock-up agreement or for which the person executing the lock-up agreement later acquires the power of disposition.

See “Underwriting” included elsewhere in this prospectus for more information.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following summary discusses the material U.S. federal income tax considerations associated with our qualification and taxation as a REIT and the acquisition, ownership and disposition of shares of our capital
stock, including our common stock (including our Class A common stock) and preferred stock. Supplemental U.S. federal income tax considerations relevant to the acquisition, ownership and disposition of the other
securities offered by this prospectus may be provided in the prospectus supplement or a free writing prospectus that relates to those securities or a document incorporated by reference in the prospectus supplement. For
purposes of this section, references to “the company,” “we,” “our” and “us” mean only National Healthcare Properties, Inc. and do not include any of its subsidiaries, except as otherwise indicated. This summary is based
upon the Code, the regulations promulgated under the Code (the “Treasury Regulations”) by the U.S. Department of the Treasury (“Treasury”), rulings and other administrative pronouncements issued by the IRS and
judicial decisions, all as in effect as of the date of this prospectus, and all of which are subject to change, retroactively or prospectively, and to possibly differing interpretations. Any such change could affect the validity of
this discussion. No ruling on the U.S. federal, state or local tax considerations relevant to our operation or to the purchase, ownership or disposition of shares of our stock, has been requested from the IRS or other tax
authority. No assurance can be given that the IRS would not assert, or that a court would not sustain, a position contrary to any of the tax consequences described below. This summary is also based upon the assumption
that our operation, and the operation of our subsidiaries and other lower-tier and affiliated entities, will in each case be in accordance with its applicable organizational documents or partnership agreements. This summary
does not discuss any state, local or non-U.S. tax considerations, or any tax considerations arising under any U.S. federal tax laws other than U.S. federal income tax laws. This summary is for general information only and
does not purport to address the U.S. federal income or other tax considerations applicable to holders of shares of our stock that are subject to special treatment under U.S. federal income tax law, including, for example:

« U.S. expatriates and former citizens or long-term residents of the United States;

« U.S. Stockholders (as defined below) whose “functional currency” is not the U.S. dollar;

* S corporations, partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and investors therein);
«  banks, insurance companies and other financial institutions;

*  pension plans or other tax-exempt organizations, except to the extent summarized below;

*  “qualified foreign pension funds” or entities wholly owned by a qualified foreign pension fund;

« dealers in securities or currencies;

« traders in securities that elect to use a mark-to-market method of accounting;

«  persons that hold their stock as part of a straddle, hedge, constructive sale or conversion transaction;

*  persons subject to special tax accounting rules under Code Section 451(b);

*  REITs and regulated investment companies; and

«  persons who acquired shares of our stock through the exercise of an employee stock option or otherwise as compensation.

This summary assumes that security holders hold shares of our stock as a capital asset, which generally means as property held for investment.

The U.S. federal income tax treatment of holders of our common stock (including our Class A common stock) depends in some instances on determinations of fact and interpretations of complex provisions
of U.S. federal income tax law for which no clear precedent or authority may be available. In addition, the tax consequences to any particular stockholder of holding our stock (including our Class A
common
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stock) will depend on the stockholder’s particular tax circumstances. You are urged to consult your tax advisor regarding the federal, state, local and foreign income and other tax consequences to you in light
of your particular investment or tax circumstances of acquiring, holding, exchanging or otherwise disposing of shares of our common stock (including our Class A common stock).

Taxation of Our Company

‘We have elected to be taxed as a REIT under Code Sections 856 through 860 commencing with our taxable year ended on December 31, 2013. We believe that we have been organized and operated and intend to
continue operating in such a manner as to qualify for taxation as a REIT so long as our Board determines that REIT qualification remains in our best interest. However, we cannot assure you that we will meet the
applicable requirements under U.S. federal income tax laws, which are highly technical and complex.

Greenberg Traurig, LLP has acted as our tax counsel in connection with our filing of this prospectus and has rendered an opinion to us, as of the date of this prospectus, to the effect that, commencing with our taxable
year ended on December 31, 2020, we have been organized and operated in conformity with the requirements for qualification as a REIT under the Code, and our proposed method of operation will enable us to continue to
meet the requirements for qualification and taxation as a REIT under the Code. It must be emphasized that the opinion of Greenberg Traurig, LLP is based on various assumptions relating to our organization and operation
and is conditioned upon fact-based representations and covenants made by our management regarding our organization, assets and income, and the past, present and future conduct of our business operations. While we
intend to operate so that we will qualify as a REIT, given the highly complex nature of the rules governing REITSs, the ongoing importance of factual determinations, and the possibility of future changes in our
circumstances, no assurance can be given by Greenberg Traurig, LLP or by us that we will qualify as a REIT for any particular year. The opinion is expressed as of the date issued and will not cover subsequent periods.
Counsel will have no obligation to advise us or our stockholders of any subsequent change in the matters stated, represented or assumed, or of any subsequent change in the applicable law. You should be aware that
opinions of counsel are not binding on the IRS, and no assurance can be given that the IRS will not challenge the conclusions set forth in such opinions.

Qualification and taxation as a REIT depend on our ability to meet on a continuing basis, through actual operating results, distribution levels and diversity of stock and asset ownership, various qualification
requirements imposed upon REITs by the Code, the compliance with which will not be reviewed by Greenberg Traurig, LLP. Our ability to qualify as a REIT also requires that we satisfy certain asset tests, some of which
depend upon the fair market values of assets that we own directly or indirectly. Such values may not be susceptible to a precise determination. Accordingly, no assurance can be given that the actual results of our operations
for any tax year will satisfy such requirements for qualification and taxation as a REIT. Greenberg Traurig, LLP has no obligation to update its opinion subsequent to the date of the opinion.

Taxation of REITs in General

Provided that we comply with the applicable provisions in the Code and qualify as a REIT, generally we will be entitled to a deduction for dividends that we pay to our stockholders and therefore will not be subject to
U.S. federal corporate income tax on our taxable income that is currently distributed to our stockholders. This treatment substantially eliminates the “double taxation” that a corporation and its stockholder generally bear
together. Double taxation means taxation once at the corporate level when income is earned and once again at the stockholder level when income is distributed. In general, the income that we generate is taxed only at the
stockholder level upon distribution to our stockholders.

Certain domestic stockholders that are individuals, trusts or estates are taxed on corporate distributions at a maximum rate of 20%. With limited exceptions, however, distributions from us or from other entities that are
taxed as REITSs are generally not eligible for this rate and will continue to be taxed at rates applicable to ordinary income. See “—Taxation of U.S. Stockholders—Taxation of Taxable U.S. Stockholders—Tax Rates.”

Any net operating losses and other tax attributes generally do not pass through to our stockholders, subject to special rules for certain items such as the capital gains that we recognize. See “—Taxation of U.S.
Stockholders.”
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Although we can eliminate or substantially reduce our U.S. federal income tax liability by maintaining our REIT qualification and paying sufficient dividends, we will be subject to U.S. federal tax in the following
circumstances:

We will be taxed at regular corporate rates on any undistributed REIT taxable income, including undistributed net capital gain.

If we fail to satisfy either the 95% Gross Income Test or the 75% Gross Income Test (each of which is described below), but nonetheless maintain our qualification as a REIT because other requirements have been
met, we will be subject to a tax equal to the product of (i) the amount by which we failed the 75% or 95% Gross Income Test (whichever amount is greater) multiplied by (ii) a fraction intended to reflect our
profitability.

We will be subject to an excise tax if we fail to currently distribute sufficient income. In order to make the “required distribution” with respect to a calendar year, we must distribute the sum of (i) 85% of our REIT
ordinary income for the calendar year, (ii) 95% of our REIT capital gain net income for the calendar year and (iii) the excess, if any, of the grossed up required distribution (as defined in the Code) for the
preceding calendar year over the distributed amount for that preceding calendar year. Any excise tax liability would be equal to 4% of the difference between the amount required to be distributed under this
formula and the amount actually distributed and would not be deductible by us.

If we have net income from prohibited transactions, which are, in general, sales or other dispositions of property held for sale to customers in the ordinary course of business, such income would be subject to a
100% tax.

We will be subject to U.S. federal income tax at the corporate rate on any non-qualifying income from foreclosure property, although we will not own any foreclosure property unless we make loans or accept
purchase money notes secured by interests in real property and foreclose on the property following a default on the loan or foreclose on property pursuant to a default on a lease.

If we fail to satisfy any of the Asset Tests (as defined below), other than a failure of the 5% or 10% assets tests that does not exceed a statutory de minimis amount as described more fully below, but our failure is
due to reasonable cause and not due to willful neglect and we nonetheless maintain our REIT qualification because of specified cure provisions, we will be required to pay a tax equal to the greater of $50,000 or
the amount determined by multiplying the corporate tax rate by the net income generated by the non-qualifying assets during the period in which we failed to satisfy the Asset Tests.

If we fail to satisfy any other provision of the Code that would result in our failure to continue to qualify as a REIT (other than a requirement of the Gross Income Tests or the Asset Tests) and that violation is due
to reasonable cause, we may retain our REIT qualification, but we will be required to pay a penalty of $50,000 for each such failure.

‘We may be required to pay monetary penalties to the IRS in certain circumstances, including if we fail to meet record-keeping requirements intended to monitor our compliance with rules relating to the
composition of our stockholders. Such penalties generally would not be deductible by us.

If we acquire any asset from a corporation that is subject to full corporate-level U.S. federal income tax in a transaction in which our basis in the asset is determined by reference to the transferor corporation’s
basis in the asset, and we recognize gain on the disposition of such an asset during the five-year period beginning on the date we acquired such asset, then the excess of the fair market value as of the beginning of
the applicable recognition period over our adjusted basis in such asset at the beginning of such recognition period will be subject to U.S. federal income tax at the corporate rate. The results described in this
paragraph assume that the non-REIT corporation will not elect, in lieu of this treatment, to be subject to an immediate tax when the asset is acquired by us.

A 100% tax may be imposed on transactions between us and a TRS that do not reflect arm’s-length terms.
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The earnings of our subsidiaries that are C corporations, other than a subsidiary that is a QRS, including any subsidiary we may elect to treat as a TRS will generally be subject to U.S. federal corporate income
tax.

‘We may elect to retain and pay income tax on our net capital gain. In that case, a stockholder would include his, her or its proportionate share of our undistributed net capital gain (to the extent we make a timely
designation of such gain to the stockholder) in his, her or its income as long-term capital gain, would be deemed to have paid the tax that we paid on such gain, and would be allowed a credit for his, her or its
proportionate share of the tax deemed to have been paid, and an adjustment would be made to increase the stockholder’s basis in our stock. Stockholders that are U.S. corporations will also appropriately adjust
their earnings and profits for the retained capital gain in accordance with Treasury Regulations to be promulgated.

In addition, notwithstanding our qualification as a REIT, we and our subsidiaries may be subject to a variety of taxes, including state and local and foreign income, property, payroll and other taxes on our assets and
operations. We could also be subject to tax in situations and on transactions not presently contemplated.

REIT Qualification Requirements

The
O]
(ii)
(iif)
(iv)
)
(vi)

(vi)

Code defines a REIT as a corporation, trust or association:
which is managed by one or more trustees or directors;
the beneficial ownership of which is evidenced by transferable shares or by transferable certificates of beneficial interest;
which would be taxable as a domestic corporation but for its qualification as a REIT;
which is neither a financial institution nor an insurance company;
the beneficial ownership of which is held by 100 or more persons (determined without attribution to the owners of any entity owning our stock);

which is not “closely held,” meaning that at any time during the last half of each tax year, no more than 50% in value of the outstanding stock is owned, directly or indirectly, by five or fewer “individuals” (as
defined in the Code to include specified entities);

which makes an election to be taxed as a REIT for the current tax year, or has made this election for a previous tax year, which election has not been revoked or terminated, and satisfies all relevant filing and
other administrative requirements established by the IRS that must be met to maintain qualification as a REIT;

(viii) which uses a calendar year for U.S. federal income tax purposes; and

(ix)
The

which meets other tests described below, including with respect to the nature of its income and asset and annual distribution requirements.

Code provides that conditions (i) through (iv) must be met during each tax year for which REIT qualification is sought, and that condition (v) must be met on at least 335 days in each tax year of 12 months,

proportionately adjusted for a short tax year. Conditions (v) and (vi) do not have to be met during a corporation’s initial tax year as a REIT (which, in our case, was 2013). Our charter contains certain provisions intended,
among other purposes, to enable us to meet requirements (v) and (vi) above. First, subject to certain exceptions, our charter provides that no person may beneficially or constructively own (applying certain attribution
rules under the Code) more than 9.8% in value of the aggregate of our outstanding shares of capital stock and not more than 9.8% (in value or in number of shares, whichever is more restrictive) of any class (including our
Class A common stock) or series of shares of our capital stock, without the approval of our Board. See “Important Provisions of Maryland Corporate Law and the Company’s Charter and Bylaws—Restrictions on Transfer
and Ownership of Stock.” These
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restrictions, however, may not ensure that we will, in all cases, be able to satisfy the share ownership requirements described in conditions (v) and (vi) above. If we fail to satisfy these share ownership requirements, except
as provided in the next sentence, our status as a REIT will terminate. If, however, we comply with the rules contained in applicable Treasury Regulations that require us to ascertain the actual ownership of our share and we
do not know, or would not have known through the exercise of reasonable diligence, that we failed to meet the requirement described in condition (vi) above, we will be treated as having met this requirement.

To monitor compliance with the share ownership requirements, we generally are required to maintain records regarding the actual ownership of our shares. To do so, we must demand written statements each year from
the record holders of significant percentages of our stock pursuant to which the record holders must disclose the actual owners of the shares (i.e., the persons required to include our distributions in their gross income). Our
charter contains provisions requiring each holder of shares of our stock to disclose, upon demand, constructive or beneficial ownership of shares as deemed necessary to comply with these requirements. We must maintain
a list of those persons failing or refusing to comply with this demand as part of our records. We could be subject to monetary penalties if we fail to comply with these record-keeping requirements. If you fail or refuse to
comply with the demands, you will be required by Treasury Regulations to submit a statement with your tax return disclosing your actual ownership of our shares and other information.

We have adopted December 31 as our year end, thereby satisfying condition (viii).
Effect of Subsidiary Entities
Ownership of Interests in Partnerships

An unincorporated domestic entity, such as a partnership, limited liability company or trust, that has a single owner generally is not treated as an entity separate from its parent for U.S. federal income tax purposes. An
unincorporated domestic entity with two or more owners generally is treated as a partnership for U.S. federal income tax purposes. A REIT that is a partner in an entity treated as a partnership for U.S. federal income tax
purposes, will be deemed to own its proportionate share of the assets of the partnership and will be deemed to be entitled to its proportionate share of the income of that entity. The REIT’s proportionate share of the
partnership’s assets and income is based on its interest in partnership capital (except that for purposes of the 10% value test discussed below, see “—Asset Tests—Additional Asset Tests,” the REIT’s proportionate share of
the partnership’s assets is based on its proportionate interest in the equity and certain debt securities issued by the partnership). The assets and gross income of the partnership are deemed to retain the same character in the
hands of the REIT. Thus, our pro rata share of the assets and items of income of any subsidiary entity treated as a partnership for U.S. federal income tax purposes in which we own an interest, including the Operating
Partnership, is treated as our assets and items of income for purposes of the Asset Tests and Gross Income Tests (each as defined below).

‘We expect to control our subsidiary entities treated as partnerships for U.S. federal income tax purposes, including the Operating Partnership, and intend to operate them in a manner consistent with the requirements
for our qualification as a REIT. If we become a limited partner or non-managing member in any partnership or limited liability company and that entity takes or expects to take actions that could jeopardize our qualification
as a REIT or require us to pay tax, we may be forced to dispose of our interest in that entity. In addition, it is possible that a partnership or limited liability company could take an action that could cause us to fail an Asset
Test or Gross Income Test (each as defined below), and that we would not become aware of the action in time to dispose of our interest in the partnership or limited liability company or take other corrective action on a
timely basis. In that case, we could fail to qualify as a REIT unless we were entitled to relief, as described below.

Ownership of Interests in Disregarded Subsidiaries

We may from time-to-time own certain assets through subsidiaries that we intend to be treated as QRSs. A corporation will qualify as our QRS if we own, directly or indirectly, 100% of the corporation’s outstanding
stock and do not elect with the subsidiary to treat it as a TRS, as described below. A QRS is not treated as a separate corporation, and all assets, liabilities and items of income, gain, loss, deduction and credit of a QRS are
treated as assets, liabilities and items of income, gain, loss, deduction and credit of the parent REIT for purposes of the Asset Tests and Gross Income Tests (each as defined below). A QRS is not subject to U.S. federal
income tax, but may be
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subject to state or local tax, and our ownership of the stock of a QRS will not violate the restrictions on ownership of securities, as described below under “—Asset Tests.” While we currently hold all of our investments
through the Operating Partnership and subsidiaries of the Operating Partnership, we also may hold investments separately, through QRSs. Because a QRS must be wholly owned by a REIT, any QRS utilized by us would
have to be owned by us, or another QRS, and could not be owned by the Operating Partnership unless we own 100% of the equity interest in the Operating Partnership. Other entities that are wholly owned by us, including
single member limited liability companies that have not elected to be taxed as corporations for U.S. federal income tax purposes, are also generally disregarded as separate entities for U.S. federal income tax purposes,
including for purposes of the Asset Tests and Gross Income Tests (each as defined below). Disregarded subsidiaries, along with any partnerships in which we hold an equity interest, are sometimes referred to herein as
“pass-through subsidiaries.”

If a disregarded subsidiary ceases to be wholly owned by us (for example, if any equity interest in the subsidiary is acquired by a person other than us or another one of our disregarded subsidiaries), the subsidiary’s
separate existence would no longer be disregarded for U.S. federal income tax purposes. Instead, it would have multiple owners and would be treated as either a partnership or a taxable corporation. Such an event could,
depending on the circumstances, adversely affect our ability to satisfy the Asset Tests and Gross Income Tests (each as defined below), including the requirement that REITs generally may not own, directly or indirectly,
more than 10% of the value or voting power of the outstanding securities of another corporation. See “—Asset Tests” and “—Gross Income Tests” below.

Ownership of Interests in Taxable Corporate Subsidiaries

In general, we may jointly elect with a subsidiary corporation, whether or not wholly owned, to treat such subsidiary corporation as a TRS. A corporation with respect to which a TRS directly or indirectly owns more
than 35% of the voting power or value of the stock will automatically be treated as a TRS. We generally may not own more than 10% of the securities of a taxable corporation, as measured by voting power or value, unless
we and such corporation elect to treat such corporation as a TRS. Overall, no more than 25% (20% for taxable years beginning after December 31, 2017 and before January 1, 2026) of the value of a REIT’s assets may
consist of stock or securities of one or more TRSs.

The separate existence of a TRS or other taxable corporation is not ignored for U.S. federal income tax purposes. Accordingly, a TRS or other taxable corporation generally would be subject to corporate income tax on
its earnings, which may reduce the cash flow that we and our subsidiaries generate in the aggregate and may reduce our ability to make distributions to our stockholders.

We are not treated as holding the assets of a TRS or other taxable subsidiary corporation or as receiving any income that the subsidiary earns. Rather, the stock issued by a taxable subsidiary to us is an asset in our
hands, and we treat the distributions paid to us from such taxable subsidiary, if any, as income. This treatment can affect our income and asset test calculations, as described below. Because we do not include the assets and
income of TRSs or other taxable subsidiary corporations in determining our compliance with the REIT requirements, we may use such entities to undertake indirectly activities that the REIT rules might otherwise preclude
us from doing directly or through pass-through subsidiaries. For example, we may use TRSs or other taxable subsidiary corporations to conduct activities that give rise to certain categories of income such as management
fees or activities that would be treated in our hands as prohibited transactions.

Certain restrictions imposed on TRSs limit the deductibility of interest paid or accrued by a TRS to its parent REIT to ensure that such TRS will be subject to appropriate levels of U.S. federal income taxation. Further,
a 100% excise tax may be imposed on transactions between a TRS and its parent REIT or the REIT’s tenants that are not conducted on an arm’s length basis. We intend to scrutinize all of our transactions with any of our
subsidiaries that are treated as a TRS in an effort to ensure that we do not become subject to this excise tax; however, we cannot assure you that we will be successful in avoiding this excise tax.

Ownership of Interests in Subsidiary REITs

We may acquire direct or indirect interests in one or more entities that will elect to be taxed as REITs under the Code, or a “Subsidiary REIT.” A Subsidiary REIT is subject to the various REIT qualification
requirements and
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other limitations described herein that are applicable to us. If a Subsidiary REIT were to fail to qualify as a REIT, then (i) that Subsidiary REIT would become subject to U.S. federal income tax and (ii) the Subsidiary
REIT’s failure to qualify could have an adverse effect on our ability to comply with the Asset Tests and Gross Income Tests (each as defined below), and thus could impair our ability to qualify as a REIT unless we could
avail ourselves of certain relief provisions.

Gross Income Tests
For each calendar year, we must satisfy two separate tests based on the composition of our gross income, which we refer to as the “Gross Income Tests.”
75% Gross Income Test

At least 75% of our gross income for the tax year (excluding gross income from prohibited transactions and certain hedging and foreign currency transactions) must result from (i) rents from real property, (ii) interest
on obligations secured by mortgages on real property or on interests in real property, (iii) gains from the sale or other disposition of real property (including interests in real property and interests in mortgages on real
property) other than property held primarily for sale to customers in the ordinary course of our trade or business, (iv) dividends from other qualifying REITs and gain (other than gain from prohibited transactions) from the
sale of shares of other qualifying REITs, (v) income from other specified investments relating to real property or mortgages thereon (which does not include gains from the sale of a non-qualified publicly offered REIT
debt instrument) and (vi) for a limited time, temporary investment income (as described under the 75% Asset Test below). We refer to this requirement as the “75% Gross Income Test.” We intend to invest funds not
otherwise invested in real properties in cash, cash equivalents or other liquid investments which will allow us to realize income that satisfies the 75% Gross Income Test.

95% Gross Income Test

At least 95% of our gross income (excluding gross income from prohibited transactions and certain hedging and foreign currency transactions) for the tax year must be derived from (i) sources that satisfy the 75%
Gross Income Test, (ii) dividends, (iii) interest or (iv) gain from the sale or disposition of stock or other securities that are not assets held primarily for sale to customers in the ordinary course of our trade or business. We
refer to this requirement as the “95% Gross Income Test.” It is important to note that dividends and interest on obligations not collateralized by an interest in real property qualify under the 95% Gross Income Test, but not
under the 75% Gross Income Test. We intend to invest funds not otherwise invested in properties in cash, cash equivalents or other liquid investments which will allow us to realize income that satisfies the 95% Gross
Income Test.

Rents from Real Property

Income attributable to a lease of real property generally will qualify as “rents from real property” under the 75% Gross Income Test and the 95% Gross Income Test if the lease is respected as a true lease for U.S.
federal income tax purposes and if all the conditions described below are met.

¢ The amount of rent is not based in whole or in part on the income or profits of any person from the underlying property. However, an amount we receive or accrue generally will not be excluded from the term
“rents from real property” solely because it is based on a fixed percentage or percentages of receipts or sales, including amounts above a base amount so long as the base amount is fixed at the time the lease is
entered into, the provisions are in accordance with normal business practice and the arrangement is not an indirect method for basing rent on income or profits;

«  Subject to certain exceptions regarding TRSs as tenants described below, we are not related to tenants of our properties. Accordingly, neither we nor an actual or constructive owner of 10% or more of our stock
actually or constructively owns 10% or more of the interests in the assets or net profits of a non-corporate tenant, or, if the tenant is a corporation, 10% or more of the total combined voting power of all classes of
stock entitled to vote or 10% or more of the total value of all classes of stock of the tenant;
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*  Rent attributable to personal property that is leased in connection with a lease of real property is not greater than 15% of the total rent received under the lease. If this condition is not met, then the portion of the
rent attributable to personal property will not qualify as “rents from real property”; and

*  We generally do not operate or manage the property or furnish or render services to our tenants, subject to a 1% de minimis exception and except as provided below. We are permitted, however, to perform directly
certain services that are “usually or customarily rendered” in connection with the rental of space for occupancy only and are not otherwise considered “rendered to the occupant™ of the property. In addition, we are
permitted to employ an independent contractor from whom we derive no revenue to provide customary services to our tenants, or a TRS, which may be wholly or partially owned by us, to provide both customary
and non-customary services to our tenants without causing the rent that we receive from those tenants to fail to qualify as “rents from real property.” Our Board intends to hire qualifying independent contractors or
to utilize TRSs to render services which it believes, after consultation with our tax advisors, are not usually or customarily rendered in connection with the rental of space.

Amounts we receive as rent from a TRS of ours, however, will not be excluded from the definition of “rents from real property” by reason of the related party rules described above in two scenarios.

First, amounts received by us from a TRS with respect to any “qualified health care properties” (and certain other properties) we own and lease to the TRS generally will be considered rents from real
property only if the following conditions are met:

«  Each qualified health care property is not managed or operated by us or the TRS to which it is leased, but rather is managed or operated by an “eligible independent contractor” that qualifies for U.S. federal tax
purposes as an independent contractor that is actively engaged in the trade or business of operating qualified health care properties for persons not related to us or the TRS. The test for an independent contractor’s
eligibility is made at the time the independent contractor enters into a management agreement or other similar service contract with the TRS to operate the qualified health care property;

¢ A“qualified health care property” includes any real property, and any personal property incident to the real 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 that extends medical, nursing, or ancillary services to patients, and that is operated by a provider of those services that is
eligible for participation in the Medicare program with respect to the facility; and

«  The TRS may not directly or indirectly provide to any person, under a franchise, license or otherwise, rights to any brand name under which any qualified health care property is operated, except with respect to an
independent contractor in relation to facilities it manages for or leases from us.

We expect that all qualified health care properties we acquire and lease to a TRS will be operated in accordance with these requirements with the result that amounts received from a TRS will be considered
rents from real property. The TRS will pay tax at regular corporate rates on any income it earns from the lease of our qualified health care properties, as well as any other income it earns.

Second, if at least 90% of the space at the property to which the rents relate is leased to third parties, and the rents paid by the TRS are substantially comparable to rents paid by our other tenants for comparable space
the rents paid by the TRS will be considered rents from real property. Whether rents paid by a TRS are substantially comparable to rents paid by other tenants is determined at the time the lease with the TRS is entered
into, extended and modified, if such modification increases the rents due under such lease. Notwithstanding the foregoing, however, if a lease with a “controlled TRS” is modified and such modification results in an
increase in the rents payable by such TRS, any such increase will not qualify as rents from real property. For purposes of this rule, a “controlled TRS” is a TRS in which the parent REIT owns stock possessing more than
50% of the voting power or more than 50% of the total value of the outstanding stock of such TRS.

‘We have represented that, with respect to our leasing activities, we will not (i) charge rent for any property that is based in whole or in part on the income or profits of any person (excluding rent based on a percentage
of receipts
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or sales, as described above), (ii) charge rent that will be attributable to personal property in an amount greater than 15% of the total rent received under the applicable lease or (iii) enter into any lease with a related party
tenant other than the lease of qualified health care properties to our TRSs.

Interest Income

All interest income qualifies under the 95% Gross Income Test, and interest on loans secured by real property or an interest in real property qualifies under the 75% Gross Income Test; provided, that in both cases, the
interest does not depend, in whole or in part, on the income or profits of any person (excluding amounts based on a fixed percentage of receipts or sales). If a loan is secured by both real property and other property, the
interest on it may nevertheless qualify under the 75% Gross Income Test. Interest income constitutes qualifying mortgage interest for purposes of the 75% Gross Income Test to the extent that the obligation upon which
such interest is paid is secured by a mortgage on real property. If we receive interest income with respect to a mortgage loan that is secured by both real property and other property, and the highest principal amount of the
loan outstanding during a tax year exceeds the fair market value of the real property on the date that we committed to acquire the loan, or agreed to modify the loan in a manner that is treated as an acquisition of a new loan
for U.S. federal income tax purposes, then the interest income generally will be apportioned between the real property and the other collateral, and our income from the arrangement will qualify for purposes of the 75%
Gross Income Test only to the extent that the interest is allocable to the real property. For purposes of the preceding sentence, however, pursuant to IRS guidance we do not need to re-determine the fair market value of real
property in connection with a loan modification that is occasioned by a default or made at a time when we reasonably believe the modification to the loan will substantially reduce a significant risk of default on the original
loan, and the modification will not be treated as a prohibited transaction. We intend to structure our loans secured by real property so that the amount of the loan does not exceed the fair market value of the real property at
the time of the loan commitment so that income generated through any investments in loans secured by real property should be treated as qualifying income under the 75% Gross Income Test.

Dividend Income

‘We may receive, directly or indirectly, distributions from TRSs or other corporations that are not REITs or QRSs. These distributions are generally classified as dividends to the extent of the earnings and profits of the
distributing corporation. These distributions generally constitute qualifying income for purposes of the 95% Gross Income Test, but not the 75% Gross Income Test. Any dividends received by us from a REIT will be
qualifying income for purposes of both the 95% and 75% Gross Income Tests. We will monitor the amount of the dividend and other income from our TRSs and will take actions intended to keep this income, and any other
non-qualifying income, within the limitations of the Gross Income Tests. Although we intend to take these actions to prevent a violation of the Gross Income Tests, we cannot guarantee that our actions will in all cases
prevent a violation.

Fee Income
Any fee income that we earn generally will not be qualifying income for purposes of either Gross Income Test. Any fees earned by a TRS, however, will not be included for purposes of our Gross Income Tests.
Prohibited Transaction Income

The net gain that we realize on the sale of an asset (other than foreclosure property) held as inventory or otherwise held primarily for sale to customers in the ordinary course of business, either directly or through any
pass-through subsidiaries or by a borrower that has issued a shared appreciation mortgage or similar debt instrument to us, will be treated as income from a “prohibited transaction” that is subject to a 100% penalty tax,
unless certain safe harbor exceptions apply. However, the gross income from any prohibited transaction is excluded from both the 75% and 95% Gross Income Tests. See “—Prohibited Transactions” below.

Failure to Satisfy the Gross Income Tests

If we fail to satisfy one or both of the 75% or 95% Gross Income Tests for any tax year, we may retain our qualification as a REIT for such year if we are entitled to relief under applicable provisions of the Code.
These
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provisions will be available generally if (i) our failure was due to reasonable cause and not due to willful neglect, (ii) we attach to our return a schedule describing the nature and amount of each item of our gross income in
accordance with Treasury Regulations, which have not yet been issued and (iii) any incorrect information on such schedule was not due to fraud with intent to evade U.S. federal income tax. It is not possible to state
whether we would be entitled to the benefit of these relief provisions in all circumstances. If these relief provisions are inapplicable to a particular set of circumstances, we will not qualify as a REIT. If these relief
provisions are available, we would be subject to a tax equal to the greater of the amount by which we failed the 75% or 95% Gross Income Test, as applicable, multiplied by a fraction meant to reflect our profitability.

Based on the discussion above, we believe that we have satisfied, and will continue to satisfy, the 75% and 95% Gross Income Tests outlined above on a continuing basis beginning with our first tax year as a REIT.

Asset Tests

At the close of each calendar quarter of the tax year, we must satisfy five tests, summarized below, based on the composition of our assets which we refer to as the “Asset Tests.” After initially meeting the Asset Tests
at the close of any quarter, we will not lose our qualification as a REIT for failure to satisfy the Asset Tests at the end of a later quarter solely due to changes in value of our assets. In addition, if the failure to satisfy the
Asset Tests results from an acquisition during a quarter, the failure generally can be cured by disposing of non-qualifying assets within 30 days after the close of that quarter. We will continue to maintain adequate records
of the value of our assets to ensure compliance with these tests and will act within 30 days after the close of any quarter as may be required to cure any noncompliance.

75% Asset Test

First, at least 75% of the value of our assets must be represented by “real estate assets,” cash, cash items (including receivables) and government securities, which we refer to as the “75% Asset Test.” Real estate assets
include real property (including interests in real property and interests in mortgages on real property or on interests in real property), shares in other qualifying REITs, debt instruments that are issued by publicly offered
REITs (i.e., a REIT that is required to file annual and periodic reports with the SEC under the Exchange Act) and stock or debt instruments we purchase that are attributable to the temporary investment of “new capital,”
but only for the one-year period beginning on the date we received the new capital. Property will qualify as being attributable to the temporary investment of new capital if the money used to purchase the stock or debt
instrument is received by us in exchange for our stock or in a public offering of debt obligations that have a maturity of at least five years. Assets that do not qualify for purposes of the 75% test are subject to the additional
asset tests described below.

Additional Asset Tests
Except as described below, the remaining 25% of our assets generally may be invested subject to certain restrictions.
Second, the aggregate value of all securities of TRSs that we hold may not exceed 25% (20% for taxable years beginning after December 31, 2017 and before January 1, 2026) of the value of our total assets.

Third, no more than 25% of the value of those assets may be invested in publicly offered REIT debt instruments that do not otherwise qualify as real estate assets under the 75% Asset Test (e.g., a debt instrument
issued by a publicly offered REIT that is not secured by a mortgage on real property).

Fourth, the value of any one issuer’s securities that we own may not exceed 5% of the value of our total assets.

Fifth, we may not own more than 10% of any one issuer’s outstanding securities, as measured by either voting power or value. The 5% and 10% asset tests do not apply to securities of TRSs and QRSs and the 10%
value test does not apply to “straight debt” having specified characteristics and to certain other securities described below. Solely for purposes of the 10% value test, the determination of our interest in the assets of a
partnership or limited liability company in which we own an interest will be based on our proportionate interest in any securities issued by the partnership or limited liability company, excluding for this purpose certain
securities described in the Code.
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Notwithstanding the general rule, as noted above, that for purposes of the REIT income and asset tests we are treated as owning our proportionate share of the underlying assets of a subsidiary partnership, if we hold
indebtedness issued by a partnership, the indebtedness will be subject to, and may cause a violation of, the asset tests unless the indebtedness is a qualifying mortgage asset or other conditions are met. Similarly, although
stock of another REIT is a qualifying asset for purposes of the REIT asset tests, any non-mortgage debt that is issued by a non-publicly offered REIT may not so qualify (although such debt will not be treated as
“securities” for purposes of the 10% value test, as explained below).

Certain securities will not cause a violation of the 10% value test described above. Such securities include instruments that constitute “straight debt,” which means a written unconditional promise to pay on demand or
on a specified date a sum certain in money if (i) the debt is not convertible, directly or indirectly, into stock, (ii) the interest rate and interest payment dates are not contingent on profits, the borrower’s discretion, or similar
factors other than certain contingencies relating to the timing and amount of principal and interest payments, as described in the Code and (iii) in the case of an issuer that is a corporation or a partnership, securities that
otherwise would be considered straight debt will not be so considered if we, and any of our “controlled TRSs” as defined in the Code, hold any securities of the corporate or partnership issuer that (a) are not straight debt or
other excluded securities (prior to the application of this rule), and (b) have an aggregate value greater than 1% of the issuer’s outstanding securities (including, for the purposes of a partnership issuer, our interest as a
partner in the partnership). Such securities also include (i) any loan made to an individual or an estate, (ii) certain rental agreements pursuant to which one or more payments are to be made in subsequent years (other than
agreements between a REIT and certain persons related to the REIT under attribution rules), (iii) any obligation to pay rents from real property, (iv) securities issued by governmental entities that are not dependent in
whole or in part on the profits of (or payments made by) a non-governmental entity, (v) any security (including debt securities) issued by another REIT and (vi) any debt instrument issued by a partnership if the
partnership’s income is of a nature that it would satisfy the 75% Gross Income Test described above under “—Gross Income Tests.” In applying the 10% value test, a debt security issued by a partnership is not taken into
account to the extent, if any, of the REIT’s proportionate interest in the equity and certain debt securities issued by that partnership.

We believe that our holdings of real estate assets and other securities comply with the foregoing REIT asset requirements, and we intend to monitor compliance on an ongoing basis. There can be no assurance,
however, that we will be successful in this effort. In this regard, to determine compliance with these requirements, we will need to estimate the value of our assets, and we do not expect to obtain independent appraisals to
support our conclusions as to the total value of our assets or the value of any particular security or other asset. Moreover, values of some assets, including our interests in TRSs, may not be susceptible to a precise
determination and are subject to change in the future. Although we are and will continue to be prudent in making these estimates, there can be no assurance that the IRS will agree with these determinations and may assert
that a different value is applicable, in which case we might not satisfy the Asset Tests, and we could fail to qualify as a REIT.

Failure to Satisfy the Asset Tests

A REIT is able to cure certain asset test violations. As noted above, a REIT cannot own securities of any one issuer (other than those qualifying under the 75% Asset Test or securities of one or more QRS or TRS)
representing more than 5% of the total value of the REIT’s assets or more than 10% of the outstanding securities, by vote or value, of any one issuer. However, a REIT would not lose its REIT qualification for failing to
satisfy these 5% or 10% asset tests in a quarter if the failure is due to the ownership of assets the total value of which does not exceed the lesser of (i) 1% of the total value of the REIT’s assets at the end of the quarter for
which the measurement is done, and (ii) $10 million; provided, that in either case the REIT either disposes of the assets within six months after the last day of the quarter in which the REIT identifies the failure (or such
other time period prescribed by the Treasury, or otherwise meets the requirements of those rules by the end of that period).

If a REIT fails to meet any of the asset test requirements for a quarter and the failure exceeds the de minimis threshold described above, then the REIT still would be deemed to have satisfied the requirements if:
(i) following the REIT’s identification of the failure, the REIT files a schedule with a description of each asset that caused the failure, in accordance with Treasury Regulations; (ii) the failure was due to reasonable cause
and not to willful neglect; (iii) the REIT disposes of the assets within six months after the last day of the quarter in which the
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identification occurred or such other time period as is prescribed by the Treasury (or the requirements of the rules are otherwise met within that period); and (iv) the REIT pays a tax on the failure equal to the greater of
(a) $50,000, or (b) an amount determined (under Treasury Regulations) by multiplying (1) the rate of tax for corporations under Code Section 11, by (2) the net income generated by the assets that caused the failure for the
period beginning on the first date of the failure and ending on the date the REIT has disposed of the assets (or otherwise satisfies the requirements).

Annual Distribution Requirements

In addition to the other tests described above, we are required to distribute dividends (other than capital gain dividends) to our stockholders each year in an amount at least equal to the excess of: (i) the sum of: (a) 90%
of our REIT taxable income (determined without regard to the deduction for dividends paid and by excluding any net capital gain); plus (b) 90% of the net income (after tax) from foreclosure property; over (ii) the sum of
specified items of non-cash income over 5% of our REIT taxable income, computed without regard to our net capital gains and the deduction for dividends paid. Whether sufficient amounts have been distributed is based
on amounts paid in the tax year to which they relate, or in the following tax year if we: (i) declared a dividend before the due date of our tax return (including extensions); (ii) distribute the dividend within the 12-month
period following the close of the tax year (and not later than the date of the first regular dividend payment made after such declaration); and (iii) file an election with our tax return. Additionally, dividends that we declare in
October, November or December in a given year payable to stockholders of record on a specified date in any such month will be treated as both having been paid by us and received by the stockholder on December 31st of
such year, provided that we actually paid the dividend during January of the following year.

For our tax years commencing prior to January 1, 2015, for distributions to have been counted towards satisfying the annual distribution requirements for REITs, and to provide us with a REIT-level tax deduction, the
distributions must not have been “preferential dividends.” A dividend was not a preferential dividend if the distribution was (i) pro rata among all outstanding shares of stock within a particular class, and (ii) in accordance
with the preferences among different classes of stock as set forth in our organizational documents.

To the extent that we distribute at least 90%, but less than 100%, of our REIT taxable income, as adjusted, we will be subject to U.S. federal income tax at the corporate tax rate on the retained portion. We may elect to
retain, rather than distribute, some or all of our net long-term capital gains and pay tax on such gains. In this case, we could elect for our stockholders to include their proportionate shares of such undistributed long-term
capital gains in income, and to receive a corresponding credit for their share of the tax that we paid. Our stockholders would then increase the adjusted basis of their stock by the difference between (i) the amounts of
capital gain dividends that we designated and that they include in their taxable income, and (ii) the tax that we paid on their behalf with respect to that income.

We also will be subject to an excise tax if we fail to currently distribute sufficient income. In order to make the “required distribution” with respect to a calendar year and avoid the excise tax, we must distribute the
sum of (i) 85% of our REIT ordinary income for the calendar year, (ii) 95% of our REIT capital gain net income for the calendar year and (iii) the excess, if any, of the grossed up required distribution (as defined in the
Code) for the preceding calendar year over the distributed amount for that preceding calendar year. Any excise tax liability would be equal to 4% of the difference between the amount required to be distributed and the
amount actually distributed and would not be deductible by us.

Except as provided below, our deduction (and the deduction of any of our subsidiary partnerships) for net business interest expense properly allocable to a trade or business generally will be limited to 30% of taxable
income, as adjusted for certain items of income, gain, deduction or loss. Any business interest deduction that is disallowed due to this limitation may be carried forward to future tax years. If we or any of our subsidiary
partnerships are subject to this interest expense limitation, our REIT taxable income for a tax year may be increased. Taxpayers that conduct certain real estate businesses may elect not to have this interest expense
limitation apply to them, provided that they use an alternative depreciation system to depreciate certain property, which generally imposes longer class lives. We believe that we and our subsidiary partnerships that are
subject to this interest expense limitation will be eligible to make this election. If this election is made, although we or such subsidiary
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partnership, as applicable, would not be subject to the interest expense limitation described above, depreciation deductions may be reduced and, as a result, our REIT taxable income for a tax year may be increased. We
(and the Operating Partnership) have elected to be treated as an “electing real property trade or business” and, accordingly, are not subject to the interest expense limitation described above under Code Section 163(j).
However, we (and the Operating Partnership) are required to use the alternative depreciation system to depreciate certain property and, as a result, our depreciation deductions may be reduced. Accordingly, our REIT
taxable income (and, in turn, our distribution requirements) for a tax year may be increased.

‘We will closely monitor the relationship between our REIT taxable income and cash flow, and if necessary to comply with the annual distribution requirements, will attempt to borrow funds to fully provide the
necessary cash flow or to pay dividends in the form of taxable in-kind distributions of property, including taxable stock dividends. If we fail to meet the annual distribution requirements as a result of an adjustment to our
U.S. federal income tax return by the IRS, or under certain other circumstances, we may cure the failure by paying a “deficiency dividend” (plus penalties and interest to the IRS) within a specified period.

Recordkeeping Requir

‘We are required to maintain records and request on an annual basis information from specified stockholders. These requirements are designed to assist us in determining the actual ownership of our outstanding stock
and maintaining our qualification as a REIT.

Prohibited Transactions

Net income that we derive from a prohibited transaction is subject to a 100% tax. The term “prohibited transaction” generally includes a sale or other disposition of property (other than foreclosure property, as
discussed below) that is held as inventory or primarily for sale to customers in the ordinary course of a trade or business, either directly or through any pass-through subsidiary or by a borrower that has issued a shared
appreciation mortgage or similar debt instrument to us. We intend to conduct our operations so that no asset that we own (or are treated as owning) will be treated as, or as having been, held as inventory or for sale to
customers, and that a sale of any such asset will not be treated as having been in the ordinary course of our business. Whether property is held as inventory or primarily for sale to customers in the ordinary course of a trade
or business depends on the particular facts and circumstances. No assurance can be given that any property sold by us, any pass-through subsidiary or a borrower that has issued a shared appreciation mortgage or similar
debt instrument to us will not be treated as inventory or property held for sale to customers, or that we can comply with certain safe-harbor provisions of the Code (summarized below) that would prevent such treatment.
The 100% tax does not apply to gains from the sale of property that is held through a TRS or other taxable corporation, although such income will be subject to tax in the hands of the corporation at regular corporate rates.
We intend to structure our activities to avoid prohibited transaction characterization.

A safe harbor under the Code provides an exception to prohibited transaction treatment for the sale of property that is a real estate asset under the 75% Asset Test if:
« the REIT has held the property for at least two years;

« the aggregate expenditures made by the REIT, or any partner, during the two-year period preceding the date of sale which are includable in the basis of the property not in excess of 30% of the property’s net
selling price;

«  when combined with other sales in the year, either (i) the REIT does not make more than seven sales of property during the tax year (excluding sales of foreclosure property or in connection with an involuntary
conversion), the “Seven Sales Exception,” (ii) the sale occurs in a year during which the REIT disposes of less than 10% of its assets (measured by U.S. federal income tax basis or fair market value, and ignoring
involuntary dispositions and sales of foreclosure property) or (iii) the sale occurs in a year during which the REIT disposes of less than 20% of its assets (measured by U.S. federal income tax basis or fair market
value, and ignoring involuntary dispositions and sales of foreclosure property) if the three-year average adjusted basis or fair market value does not exceed 10%;

192



Table of Contents

« in the case of property which consists of land or improvements, was held for production of rental income for at least two years; and

«  if'the Seven Sales Exception is not satisfied, substantially all of the marketing and development expenditures were made through an independent contractor from whom the REIT does not derive any income or a
TRS.

Although we may eventually sell each of the properties that we own or acquire, our primary intention in holding, acquiring and operating properties is the production of rental income and we do not expect to hold any
property for sale to customers in the ordinary course of our business.

Derivatives and Hedging Transactions

‘We and our subsidiaries have entered and may continue to enter into hedging transactions with respect to interest rate exposure or currency rate fluctuations on one or more of our assets or liabilities that qualify as
“hedging transactions” under the Code and Treasury Regulations. These hedging transactions can take a variety of forms, including derivative instruments, such as interest rate swap contracts, interest rate cap and floor
contracts, futures and forward contracts and options. Income from a hedging transaction, including gain from the sale, disposition or termination of a position in such a transaction, that is clearly identified as a hedging
transaction as specified in the Code and Treasury Regulations, will not constitute gross income for purposes of the 95% Gross Income Test or 75% Gross Income Test. The term “hedging transaction” for these purposes
generally means (i) any transaction we enter into in the normal course of our business primarily to manage risk of (a) interest rate changes or fluctuation on indebtedness incurred or to be incurred by us to acquire or carry
real estate assets or (b) currency fluctuations with respect to any item of income or gain that would qualify under the 75% Gross Income Test or the 95% Gross Income Test or any property which generates such income
and (ii) new transactions entered into to hedge the income or loss from prior hedging transactions, where the property or indebtedness which was the subject of the prior hedging transaction was extinguished or disposed
of. We intend to structure any hedging transactions in a manner that does not jeopardize our status as a REIT. We may conduct some or all of our hedging activities through a TRS or other corporate entity, the income from
which may be subject to U.S. federal income tax, rather than participating in the arrangements directly or through pass-through subsidiaries to the extent such income would jeopardize our REIT status. However, it is
possible that our hedging activities may give rise to income that does not qualify for purposes of either or both of the Gross Income Tests and may adversely affect our ability to satisfy the REIT qualification requirements.

Foreclosure Property

Foreclosure property is real property and any personal property incident to such real property (i) that is acquired by a REIT as a result of the REIT having bid on the property at foreclosure or having otherwise reduced
the property to ownership or possession by agreement or process of law after there was a default (or default was imminent) on a lease of the property or a mortgage loan held by the REIT and secured by the property,
(ii) for which the related loan or lease was acquired by the REIT at a time when default was not imminent or anticipated and (iii) for which such REIT makes a proper election to treat the property as foreclosure property.
REITs generally are subject to regular U.S. federal corporate income tax at the maximum U.S. federal corporate tax rate on any net income from foreclosure property, including any gain from the disposition of the
foreclosure property, other than income that would otherwise be qualifying income for purposes of the 75% Gross Income Test. Any gain from the sale of property for which a foreclosure property election has been made
will not be subject to the 100% tax on gains from prohibited transactions described above, even if the property would otherwise constitute inventory or dealer property in the hands of the selling REIT. If we believe we will
receive any income from foreclosure property that is not qualifying income for purposes of the 75% Gross Income Test, we intend to elect to treat the related property as foreclosure property.

Failure to Qualify

If we fail to continue to qualify as a REIT in any tax year, we may be eligible for relief provisions if the failures are due to reasonable cause and not willful neglect and if a penalty tax is paid with respect to each
failure to satisfy the applicable requirements. If the applicable relief provisions are not available or cannot be met, we will not be able
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to deduct our dividends paid and will be subject to U.S. federal income tax on our taxable income at the regular corporate rate, thereby reducing cash available for distributions. In such event, all distributions to
stockholders (to the extent of our current and accumulated earnings and profits) will be taxable as ordinary dividend income. This “double taxation” results from our failure to continue to qualify as a REIT. Unless entitled
to relief under specific statutory provisions, we will not be eligible to elect REIT qualification for the four taxable years following the year during which qualification was lost.

Tax Aspects of the Operating Partnership
Effect of Tax Classification of the Operating Partnership and Other Entities on REIT Qualification

All of our significant investments are held through the Operating Partnership. We operate as an umbrella partnership REIT, which is a structure whereby we own a direct interest in the Operating Partnership, and the
Operating Partnership, in turn, holds interests in properties directly or indirectly through other non-corporate entities. The non-corporate entities would generally be organized as limited liability companies, partnerships or
trusts. The Operating Partnership and non-corporate entities involve special tax considerations. These tax considerations include:

« allocations of income and expense items of the Operating Partnership and non-corporate entities, which could affect the computation of our taxable income;

« the status of the Operating Partnership and the non-corporate entities as partnerships or entities that are disregarded as separate from their owners, as opposed to associations taxable as corporations, for U.S.
federal income tax purposes; and

« the taking of actions by the Operating Partnership or any of the non-corporate entities that could adversely affect our qualification as a REIT.

A partnership (that is not a publicly traded partnership taxed as a corporation) is not subject to tax as an entity for U.S. federal income tax purposes. Rather, partners are allocated their allocable share of the items of
income, gain, loss, deduction and credit of the partnership, and are potentially subject to tax thereon, without regard to whether the partners receive any distributions from the partnership. We are required to take into
account our allocable share of the foregoing items of the Operating Partnership and other non-corporate entities for purposes of the Asset Tests and Gross Income Tests, and in the computation of our REIT taxable income
and U.S. federal income tax liability.

In the opinion of Greenberg Traurig, LLP, based on factual representations by us and the Operating Partnership, for U.S. federal income tax purposes the Operating Partnership will be treated as a partnership or a
disregarded entity. If, however, the Operating Partnership were treated as an association taxable as a corporation, we would fail to qualify as a REIT for a number of reasons.

The partnership agreement of the Operating Partnership requires that the Operating Partnership be operated in a manner that will enable us to satisfy the requirements for classification as a REIT. In this regard, we will
control the operation of the Operating Partnership through our rights as its sole general partner.

Partnership Classification Generally

Generally, an entity with two or more members formed as a partnership or limited liability company under state law will be treated as a partnership for U.S. federal income tax purposes unless it specifically elects
otherwise. Because the Operating Partnership was formed as a partnership under state law, for U.S. federal income tax purposes, the Operating Partnership will be treated as a partnership, if it has two or more partners, or
as a disregarded entity, if it is treated as having one partner. We intend that interests in the Operating Partnership (and any partnership invested in by the Operating Partnership) will fall within one of the “safe harbors” for
the partnership to avoid being classified as a publicly traded partnership. However, our ability to satisfy the requirements of some of these safe harbors depends on the results of actual operations and accordingly no
assurance can be given that any such partnership will at all times satisfy one of these safe harbors. We reserve the right to not
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satisfy any safe harbor. Even if a partnership is a publicly traded partnership, it generally will not be treated as a corporation if at least 90% of its gross income in each taxable year is from certain sources, which generally
include rents from real property and other types of passive income. We believe that the Operating Partnership has had and will have sufficient qualifying income so that it would be taxed as a partnership, even if it were
treated as a publicly traded partnership.

If for any reason the Operating Partnership (or any partnership invested in by the Operating Partnership) is taxable as a corporation for U.S. federal income tax purposes, the character of our assets and items of gross
income would change, and as a result, we would most likely be unable to satisfy the applicable REIT requirements under U.S. federal income tax laws summarized above. In addition, any change in the status of any
partnership may be treated as a taxable event, in which case we could incur a tax liability without a related cash distribution. Further, if any partnership were treated as a corporation, items of income, gain, loss, deduction
and credit of such partnership would be subject to U.S. federal corporate income tax, and the partners of the partnership would be treated as stockholders, with distributions to the partners being treated as dividends.

Anti-abuse Treasury Regulations have been issued under the partnership provisions of the Code that authorize the IRS, in some abusive transactions involving partnerships, to disregard the form of a transaction and
recast it as it deems appropriate. The anti-abuse regulations apply where a partnership is utilized in connection with a transaction (or series of related transactions) with a principal purpose of substantially reducing the
present value of the partners’ aggregate U.S. federal tax liability in a manner inconsistent with the intent of the partnership provisions. The anti-abuse regulations contain an example in which a REIT contributes the
proceeds of a public offering to a partnership in exchange for a general partnership interest. The limited partners contribute real property assets to the partnership, subject to liabilities that exceed their respective aggregate
bases in the property. The example concludes that the use of the partnership is not inconsistent with the intent of the partnership provisions, and thus, cannot be recast by the IRS. However, the anti-abuse regulations are
extraordinarily broad in scope and are applied based on an analysis of all the facts and circumstances. As a result, we cannot assure you that the IRS will not attempt to apply the anti-abuse regulations to us. Any such
action could potentially jeopardize our qualification as a REIT and materially affect the tax consequences and economic return resulting from an investment in us.

Income Taxation of Partnerships and their Partners

Although a partnership agreement generally will determine the allocation of a partnership’s income and losses among the partners, the allocations may be disregarded for U.S. federal income tax purposes under Code
Section 704(b) and the Treasury Regulations. If any allocation is not recognized for U.S. federal income tax purposes, the item subject to the allocation will be reallocated in accordance with the partners’ economic
interests in the partnership. We believe that the allocations of taxable income and loss in the operating partnership agreement comply with the requirements of Code Section 704(b) and the Treasury Regulations.

In some cases, special allocations of net profits or net losses will be required to comply with the U.S. federal income tax principles governing partnership tax allocations. Additionally, pursuant to Code Section 704(c),
income, gain, loss and deduction attributable to property contributed to the Operating Partnership in exchange for units must be allocated in a manner so that the contributing partner is charged with, or benefits from, the
unrealized gain or loss attributable to the property at the time of contribution. The amount of unrealized gain or loss is generally equal to the difference between the fair market value and the adjusted basis of the property at
the time of contribution. These allocations are designed to eliminate book-tax differences by allocating to contributing partners lower amounts of depreciation deductions and increased taxable income and gain attributable
to the contributed property than would ordinarily be the case for economic or book purposes. With respect to any property purchased by the Operating Partnership, the property generally will have an initial tax basis equal
to its fair market value, and accordingly, Code Section 704(c) will not apply, except as described further below in this paragraph. The application of the principles of Code Section 704(c) in tiered partnership arrangements
is not entirely clear. Accordingly, the IRS may assert a different allocation method than the one selected by the Operating Partnership to cure any book-tax differences. In certain circumstances, we create book-tax
differences by adjusting the values of properties for economic or book purposes and generally the rules of Code Section 704(c) would apply to the differences as well.
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For properties contributed to the Operating Partnership, depreciation deductions are calculated based on the transferor’s basis and depreciation method. Because depreciation deductions are based on the transferor’s
basis in the contributed property, the Operating Partnership generally would be entitled to less depreciation than if the properties were purchased in a taxable transaction. The burden of lower depreciation generally will fall
first on the contributing partner, but also may reduce the depreciation allocated to other partners.

Gain on the sale or other disposition of depreciable property is characterized as ordinary income (rather than capital gain) to the extent of any depreciation recapture. Buildings and improvements depreciated under the
straight-line method of depreciation are generally not subject to depreciation recapture unless the property was held for less than one year. However, individuals, trusts and estates that hold shares either directly or through
a pass-through entity may be subject to tax on the disposition of depreciable property at a rate of 25% rather than at the normal capital gains rate, to the extent that the property has been depreciated.

Some expenses incurred in the conduct of the Operating Partnership’s activities may not be deducted in the year they were paid. To the extent this occurs, the taxable income of the Operating Partnership may exceed
its cash receipts for the year in which the expense is paid. As summarized above, the costs of acquiring properties must generally be recovered through depreciation deductions over a number of years. Prepaid interest, loan
fees and prepaid management fees are other examples of expenses that may not be deducted in the year they were paid.

Partnership Audit Rules

Under rules that are generally effective for tax years beginning after December 31, 2017, any audit adjustment to items of income, gain, loss, deduction or credit of a partnership (and any partner’s distributive share
thereof) is determined, and taxes, interest or penalties attributable thereto are assessed and collected, at the partnership level. It is possible that these rules could result in partnerships in which we directly or indirectly
invest, including the Operating Partnership, being required to pay additional taxes, interest and penalties as a result of an audit adjustment, and we, as a direct or indirect partner of these partnerships, could be required to
bear the economic burden of those taxes, interest and penalties even though we, as a REIT, may not otherwise have been required to pay additional corporate-level taxes as a result of the related audit adjustment.

Tax Consequences of Exercise of Exchange Rights

Subject to some restrictions, the operating partnership agreement gives holders of limited partnership units the right to redeem their units for cash, subject to our right to pay for the units with shares of our common
stock (including our Class A common stock) rather than with cash. The exchange of units for shares is treated as a taxable sale of the units to us on which the unit owners will generally recognize gain in an amount equal to
the value of the shares of our common stock (including our Class A common stock) received plus the amount of liabilities of the Operating Partnership allocable to the units being exchanged, less the unit holder’s tax basis
in those units. To the extent that the unit holder’s amount realized on the transaction is attributable to the unit holder’s share of inventory or unrealized receivables of the Operating Partnership, that portion may be
recharacterized as ordinary income. No gain or loss will be recognized by us. Our basis in the units will be increased by the amount of cash and the market price of the shares used to acquire the units and will be adjusted
to reflect changes in the liabilities of the Operating Partnership allocated to us as a result of acquiring the units.

Taxation of U.S. Stockholders
Taxation of Taxable U.S. Stockholders

Generally, for purposes of this discussion, a “U.S. Stockholder” is a person (other than a partnership or an entity or other arrangement treated as a partnership for U.S. federal income tax purposes) that, for U.S. federal
income tax purposes, is or is treated as:

« anindividual citizen or resident of the United States;

« acorporation, or other entity taxable as a corporation, created or organized in or under the laws of the United States, any state thereof or the District of Columbia;
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«  an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

« atrust that (i) is subject to primary supervision of a court within the United States over its administration and the control of one or more U.S. persons over all substantial decisions or (ii) has a valid election in
effect under current Treasury Regulations to be treated as a U.S. person.

If a partnership or entity treated as a partnership for U.S. federal income tax purposes holds shares of our stock, the U.S. federal income tax treatment of a partner generally will depend upon the status of the partner
and the activities of the partnership. A partner of a partnership holding shares of our stock should consult its own tax advisor regarding the U.S. federal income tax consequences to the partner of the acquisition, ownership
and disposition of the shares of our stock by the partnership.

Distributions Generally

Distributions (including any deemed distributions) that we make to our U.S. Stockholders out of current or accumulated earnings and profits that we do not designate as “capital gain dividends” or “qualified dividend
income” (as described below) will be treated as dividends taxable as ordinary income when actually or constructively received. See “—Tax Rates” below. As long as we qualify as a REIT, these distributions will not be
eligible for the dividends-received deduction in the case of U.S. Stockholders that are corporations or, except to the extent described in “—Tax Rates” below, the preferential rates on qualified dividend income applicable to
non-corporate U.S. Stockholders, including individuals. For purposes of determining whether distributions to holders of our capital stock are out of our current or accumulated earnings and profits, our earnings and profits
generally will be allocated first to distributions on shares of our outstanding preferred stock, if any, before being allocated to distributions on shares of our outstanding common stock (including our Class A common stock).

Distributions in excess of our current and accumulated earnings and profits are treated first as a tax-deferred return of capital to the U.S. Stockholder, reducing the U.S. Stockholder’s tax basis in such shares of our
stock by the amount of such distribution, but not below zero. Distributions in excess of our current and accumulated earnings and profits and in excess of a U.S. Stockholder’s adjusted tax basis in its shares will be taxable
as capital gain. Such gain will be taxable as long-term capital gain if the shares have been held for more than one year. Because distributions in excess of earnings and profits reduce the U.S. Stockholder’s tax basis in
shares of our stock, this will increase the U.S. Stockholder’s gain, or reduce the U.S. Stockholder’s loss, on any subsequent sale of such shares of our stock. Although U.S. Stockholders generally will recognize taxable
income in the year that a distribution is received, any distribution that we declare in October, November or December of any year and that is payable to a U.S. Stockholder of record on a specific date in any such month
will be treated as both paid by us and received by the U.S. Stockholder on December 31st of the year it was declared even if paid by us during January of the following calendar year.

U.S. Stockholders that receive taxable stock distributions, including distributions partially payable in shares of our common stock (including our Class A common stock) and partially payable in cash, would be
required to include the full amount of the distribution (i.e., the cash and the stock portion) as a dividend (subject to limited exceptions) to the extent of our current and accumulated earnings and profits for U.S. federal
income tax purposes, as described above. The amount of any distribution payable in shares of our common stock (or in shares of our Class A common stock) generally is equal to the amount of cash that could have been
received instead of the shares of our common stock (or our Class A common stock, as applicable). Depending on the circumstances of a U.S. Stockholder, the tax on the distribution may exceed the amount of the
distribution received in cash, in which case such U.S. Stockholder would have to pay the tax using cash from other sources. If a U.S. Stockholder sells the shares of our common stock (or our Class A common stock, as
applicable) it received in connection with a taxable stock distribution in order to pay this tax and the proceeds of such sale are less than the amount required to be included in income with respect to the stock portion of the
distribution, such U.S. Stockholder could have a capital loss with respect to the stock sale that could not be used to offset such income. A U.S. Stockholder that receives shares of our common stock (or our Class A common
stock, as applicable) pursuant to such distribution generally has a tax basis in such shares of our common stock (or our Class A common stock, as applicable) equal to the amount of cash that could have been received
instead of such shares of our common stock (or our Class A common stock, as applicable) as described above and has a holding period in such shares of our common stock (or our Class
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A common stock, as applicable) that begins on the day immediately following the payment date for the distribution. In general, any distribution on shares of our stock will be taxable as a dividend (to the extent of our
current and accumulated earnings and profits), unless the entire distribution is paid in shares of our common stock (or our Class A common stock, as applicable), which would be treated as a non-taxable distribution.

Any net operating losses or capital losses we have that are carried forward to future tax years may be used in those later years, subject to limitations, to reduce the amount of distributions required to satisfy the REIT
distribution requirements described above. However, because we are not a pass-through entity for U.S. federal income tax purposes, U.S. Stockholders may not use any of our net operating losses or capital losses to reduce
their tax liabilities.

Class A Conversion

A U.S. holder generally will not recognize gain or loss upon the conversion of our Class A common stock into our common stock. A U.S. holder’s basis in the common stock received upon conversion generally will be
the same as such holder’s basis in the converted Class A common stock. A U.S. holder’s holding period in the shares of our common stock received upon conversion will include the period during which such holder held
the converted shares of our Class A common stock.

Capital Gain Dividends

Distributions that are properly designated as capital gain dividends will be taxed as long-term capital gain to the extent they do not exceed our actual net capital gain for the tax year, without regard to the period for
which the U.S. Stockholder that receives such distribution has held its shares of our stock. We also may elect to retain, rather than distribute as a capital gain dividend, all or part of our net capital gain and pay tax on the
retained net capital gains. In such instances, U.S. Stockholders would include their proportionate shares of such undistributed capital gain in income as long-term capital gain (subject to certain limitations), be deemed to
have paid its share of the capital gains tax imposed on us, receive a credit or refund for the amount of tax deemed paid by it, and increase the adjusted tax basis of its shares of stock by the after-tax amount of such capital
gains. Capital gains that we distribute, or are treated as distributing, to our stockholders and that we properly designate as capital gain dividends must be allocated between shares of our outstanding preferred stock, if any,
and shares of our outstanding common stock (including our Class A common stock). In order to properly designate any portion of a dividend as a capital gain dividend, except as otherwise required by law, we intend to
allocate capital gains dividends based on the relative amount of total dividends paid or deemed paid for U.S. federal income tax purposes to holders of each class of our capital stock for the year.

Passive Activity Losses, Investment Interest Limitations

Distributions that we make and gains arising from the sale or exchange by a U.S. Stockholder of our stock will not be treated as passive activity income. As a result, U.S. Stockholders will not be able to apply any
“passive losses” against income or gain relating to our stock. A U.S. Stockholder generally may elect to treat capital gain dividends, capital gains from the disposition of our common stock (including our Class A common
stock) and income designated as qualified dividend income, as described in “—Tax Rates” below, as investment income for purposes of computing the investment interest limitation, but in such case, the U.S. Stockholder
will be taxed at ordinary income rates on such amount. To the extent that distributions we make do not constitute a return of capital, they will be treated as investment income for purposes of computing the investment
interest limitation.

Sales of Shares

The amount of net capital gain or loss recognized upon the sale, exchange or other taxable disposition of shares of our stock by a U.S. Stockholder generally would equal the difference between (x) the amount of cash
and fair market value of any property received in the sale and (y) the U.S. Stockholder’s adjusted tax basis in the shares sold. Gain or loss on a sale of shares of our stock by a non-corporate U.S. Stockholder generally will
qualify as long-term capital gain or loss, provided that the investor held the shares of our stock for longer than one year prior to the sale. However, any loss from a sale or exchange of shares of our stock by a U.S.
Stockholder who has held the shares of our stock for six months or less generally would be treated as a long-term capital loss to the extent that the U.S.
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Stockholder received distributions from us which were required to be treated as long-term capital gain. The use of capital losses is subject to limitations.
Redemption of Shares of Our Preferred Stock

A redemption of shares of our preferred stock will be treated under Code Section 302 as a distribution that is taxable as dividend income (to the extent of our current or accumulated earnings and profits), unless the
redemption satisfies one or more of certain tests set forth in Code Section 302(b) enabling the redemption to be treated as a sale or exchange of the redeemed shares. The redemption will satisfy one of these tests if it (i) is
“substantially disproportionate” with respect to the U.S. Stockholder’s interest in shares of our capital stock, (ii) results in a “complete termination” of the U.S. Stockholder’s interest in all shares of our classes or series of
capital stock or (iii) is “not essentially equivalent to a dividend” with respect to the U.S. Stockholder, all within the meaning of Code Section 302(b). In determining whether one of these tests has been met, a U.S.
Stockholder generally must include shares of our capital stock considered to be owned by the U.S. Stockholder by reason of certain constructive ownership rules set forth in the Code, as well as shares of our capital stock
actually owned by the U.S. Stockholder. If a U.S. Stockholder actually or constructively owns no shares of our common stock (including our Class A common stock), a redemption of the U.S. Stockholder’s preferred stock
will qualify for sale or exchange treatment because the redemption would not be “essentially equivalent to a dividend” as defined by the Code. Because the determination as to whether any of the three alternative tests of
Code Section 302(b) described above will be satisfied with respect to any particular U.S. Stockholder of shares of our preferred stock depends upon the facts and circumstances at the time that the determination must be
made, prospective investors are urged to consult their tax advisors to determine the tax treatment to the prospective investor of a redemption of shares of our preferred stock.

If a redemption of shares of our preferred stock does not meet any of the three tests described above, the redemption proceeds will be treated as a taxable distribution, as described above. In that case, a U.S.
Stockholder’s adjusted tax basis in the redeemed shares of our preferred stock will be transferred to the remaining shares of our capital stock held by the U.S. Stockholder. If the U.S. Stockholder does not retain any shares
of our capital stock, the tax basis could be transferred to a related person that holds shares of our capital stock or the tax basis may be lost.

Conversion of Shares of Our Preferred Stock

Upon the occurrence of a Delisting Event or a Change of Control, as applicable, each holder of preferred stock will, under certain circumstances, have the right to convert some of or all the shares of preferred stock
held by the holder into shares of our common stock. Except as provided below, (i) a U.S. Stockholder generally will not recognize gain or loss upon the conversion of shares of our preferred stock into shares of our
common stock, and (ii) a U.S. Stockholder’s tax basis and holding period in shares of our common stock received upon conversion generally will be the same as those of the converted shares of our preferred stock (but the
tax basis will be reduced by the portion of adjusted tax basis allocated to any fractional share exchanged for cash). Any shares of our common stock received in a conversion that are attributable to accumulated and unpaid
dividends on the converted shares of our preferred stock will be treated as a distribution that is potentially taxable as a dividend. Cash received upon conversion in lieu of a fractional share generally will be treated as a
payment in a taxable exchange for the fractional share, and gain or loss will be recognized on the receipt of cash in an amount equal to the difference between the amount of cash received and the adjusted tax basis
allocable to the fractional share deemed exchanged. This gain or loss will be long-term capital gain or loss if the U.S. Stockholder has held the shares of our preferred stock for more than one year at the time of conversion.
U.S. Stockholders are urged to consult with their tax advisors regarding the U.S. federal income tax consequences of any transaction by which the holder exchanges shares of our common stock received on a conversion of
shares of our preferred stock for cash or other property.

Tax Rates

The maximum tax rate for non-corporate taxpayers for (i) long-term capital gains, including certain “capital gain dividends,” generally is 20% (although depending on the characteristics of the assets which produced
these gains and on designations which we may make, certain capital gain dividends may be taxed at a 25% rate) and (ii) “qualified dividend income” generally is the same reduced rate applicable to long-term capital gains.
The reduced tax rate for qualified dividend income will not apply to dividends paid by us unless we properly designate
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all or a portion of a distribution as qualified dividend income and the U.S. Stockholder meets certain holding period requirements. The maximum amount of our distributions eligible to be designated as qualified dividend
income for a tax year is equal to the sum of: (i) the qualified dividend income received by us during such tax year from C corporations (including any TRSs); (ii) the amount of earnings and profits accumulated in a non-
REIT year that were distributed by the REIT during the tax year; (iii) the excess of any “undistributed” REIT taxable income recognized during the immediately preceding year over the U.S. federal income tax paid by us
with respect to such undistributed REIT taxable income; and (iv) the excess of any income recognized during the immediately preceding year attributable to the sale of a built-in-gain asset that was acquired in a carry-over
basis transaction from a non-REIT corporation or had appreciated at the time our REIT election became effective over the U.S. federal income tax paid by us with respect to such built-in gain. Capital gain dividends will
only be eligible for the rates described above to the extent that they are properly designated by the REIT as “capital gain dividends.”

Gains recognized by U.S. Stockholders that are corporations are subject to U.S. federal income tax at regular corporate tax rates. Furthermore, U.S. Stockholders that are corporations may be required to treat up to
20% of some types of capital gain dividends as ordinary income. Corporate stockholders are not entitled to the dividends-received deduction with respect to our distributions.

In addition, non-corporate U.S. Stockholders, including individuals, trusts and estates, generally may deduct up to 20% of dividends paid by REITs, other than capital gain dividends and dividends treated as qualified
dividend income, for purposes of determining their U.S. federal income tax (but not for purposes of the 3.8% Medicare tax). A non-corporate U.S. Stockholder’s ability to claim this 20% pass-through deduction may be
limited by the U.S. Stockholder’s particular circumstances and is subject to certain holding period requirements.

Taxation of Tax-Exempt U.S. Stockholders

U.S. tax-exempt entities, including qualified employee pension and profit-sharing trusts and individual retirement accounts, generally are exempt from U.S. federal income tax except with respect to their UBTL. While
many investments in real estate may generate UBTI, dividend distributions paid with respect to shares of our stock and gain arising upon a sale or other disposition of such shares should not constitute UBTI unless the tax-
exempt entity (i) has borrowed funds or otherwise incurred acquisition indebtedness to acquire its shares of stock, or (ii) otherwise uses the shares of stock in an unrelated trade or business.

For tax-exempt holders that are social clubs, voluntary employee benefit associations or supplemental unemployment benefit trusts exempt from U.S. federal income taxation under Sections 501(c)(7), (c)(9) or (c)(17)
of the Code, respectively, income from an investment in our shares will constitute UBTI unless the organization is able to properly claim a deduction for amounts set aside or placed in reserve for specific purposes so as to
offset the income generated by its investment in our shares.

In certain circumstances, a pension trust that owns more than 10% of our stock could be required to treat a percentage of the dividends it receives from us as UBTI, if we are a “pension-held REIT.” We will not be a
pension-held REIT unless either (i) one pension trust owns more than 25% of the value of our stock, or (ii) a group of pension trusts, each individually holding more than 10% of the value of our stock, collectively owns
more than 50% of our stock. Certain restrictions on ownership and transfer of our stock should generally prevent a tax-exempt entity from owning more than 10% of the value of our stock, and, in general, should prevent
us from becoming a pension-held REIT.

Prospective tax-exempt purchasers should consult their own tax advisors and financial planners as to the applicability of these rules and consequences to their particular circumstances.

Backup Withholding and Information Reporting

‘We will report to our U.S. Stockholders and the IRS the amount of dividends (including deemed dividends) paid during each calendar year and the amount (if any) of any tax withheld. Under the backup withholding
rules, a U.S. Stockholder may be subject to backup withholding with respect to dividends (including any deemed dividends) paid unless the U.S. Stockholder (i) is a corporation or comes within other exempt categories
and, when required, demonstrates this fact or (ii) provides a taxpayer identification number or social security number, certifies under
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penalties of perjury that such number is correct and that such U.S. Stockholder is not subject to backup withholding and otherwise complies with applicable requirements of the backup withholding rules. A U.S.
Stockholder that does not provide his, her or its correct taxpayer identification number or social security number also may be subject to penalties imposed by the IRS. In addition, we may be required to withhold a portion
of capital gain distribution to any U.S. Stockholder who fails to certify its non-foreign status or with respect to whom the IRS notifies us that such shareholder is subject to backup withholding.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be allowed as a refund or a credit against such U.S. Stockholder’s U.S. federal income tax liability,
provided the required information is timely furnished to the IRS.

Taxation of Non-U.S. Stockholders

Generally, for purposes of this discussion, a “Non-U.S. Stockholder” means a person (other than a partnership or an entity or other arrangement treated as a partnership for U.S. federal income tax purposes) that, for
U.S. federal income tax purposes, is not or is not treated as a U.S. Stockholder.

Distributions Generally

Distributions (including any taxable stock distributions) paid by us that are neither attributable to gain from our sales or exchanges of USRPISs, nor designated by us as capital gain dividends (except as described
below) will be treated as dividends of ordinary income to the extent that they are made out of our current or accumulated earnings and profits. Such dividends to Non-U.S. Stockholders generally are subject to a 30%
withholding tax, or such lower rate as may be specified in an applicable income tax treaty, at the time of distribution, unless such dividend is effectively connected with a U.S. trade or business conducted by the Non-U.S.
Stockholder (and, if required by an applicable tax treaty, the Non-U.S. Stockholder maintains a permanent establishment in the United States to which such dividends are attributable). Under some income tax treaties,
however, lower rates generally applicable to dividends do not apply to dividends from a REIT. Any constructive dividends on the preferred stock also would be subject to U.S. federal withholding tax to the same extent as
an actual distribution. Because constructive dividends would not give rise to any cash from which any applicable withholding tax could be satisfied, we may withhold U.S. federal tax on such dividend from cash proceeds
otherwise payable to a Non-U.S. Stockholder. For purposes of determining whether distributions to holders of our capital stock are out of our current or accumulated earnings and profits, our earnings and profits generally
will be allocated first to distributions on shares of our outstanding preferred stock, if any, before being allocated to distributions on shares of our outstanding common stock (including our Class A common stock).

Dividends that are treated as effectively connected with a Non-U.S. Stockholder’s conduct of a U.S. trade or business will not be subject to withholding, but the Non-U.S. Stockholder generally will be subject to tax on
such dividends on a net basis and at the graduated rates applicable to ordinary income, in the same manner as U.S. Stockholders are taxed with respect to such dividends. Any such dividends also may be subject to the 30%
branch profits tax in the case of a Non-U.S. Stockholder that is a foreign corporation that is not entitled to any treaty exemption. In general, Non-U.S. Stockholders will not be considered to be engaged in a U.S. trade or
business solely as a result of their ownership of shares of our stock.

Distributions in excess of our current and accumulated earnings and profits will not be taxable to a Non-U.S. Stockholder to the extent they do not exceed the adjusted tax basis of the Non-U.S. Stockholder’s shares of
our stock. Instead, they will reduce the adjusted tax basis of such shares. To the extent that such distributions exceed the adjusted tax basis of a Non-U.S. Stockholder’s shares of our stock, they generally will give rise to
gain from the sale or exchange of such shares, the tax treatment of which is described below under “—Sales of Shares.” However, such excess distributions may be treated as dividend income for certain Non-U.S.
Stockholders. For withholding purposes, we expect to treat all distributions as made out of our current or accumulated earnings and profits. However, amounts withheld may be refundable if it is subsequently determined
that the distribution was, in fact, in excess of our current and accumulated earnings and profits, provided that certain conditions are met.

201



Table of Contents

Capital Gain Dividends and Distributions Attributable to the Sale or Exchange of Real Property

Pursuant to the Foreign Investment in Real Property Tax Act of 1980 (“FIRPTA”), distributions that are attributable to gain from our sales or exchanges of USRPIs (“USRPI capital gain”), whether or not designated as
capital gain dividends, will, except as described below, be taxed to a Non-U.S. Stockholder as if such gain were effectively connected with a U.S. trade or business. The Non-U.S. Stockholder generally would be taxed at
the normal capital gain rates applicable to U.S. Stockholders (without regard to whether we designate the distribution as a capital gain dividend) and would be subject to applicable alternative minimum tax and a special
alternative minimum tax in the case of nonresident alien individuals. Also, such distributions may be subject to a 30% branch profits tax in the hands of a corporate Non-U.S. Stockholder not entitled to any treaty
exemption. We (or applicable withholding agent) are required by the Treasury Regulations to withhold 21% of any distribution attributable to USRPI capital gains. However, if we designate as a capital gain dividend a
distribution made before the day we actually effect the designation, then although the distribution may be taxable to a Non-U.S. Stockholder, withholding would not apply to the distribution under FIRPTA. Rather, we must
effect the withholding from distributions made on and after the date of the designation, until the distributions so withheld equal the amount of the prior distribution designated as a capital gain dividend. Such withheld
amounts do not represent actual tax liabilities and are creditable by the Non-U.S. Stockholder against its actual U.S. federal income tax liabilities. The Non-U.S. Stockholder would be entitled to a refund of any amounts
withheld in excess of such Non-U.S. Stockholder’s actual U.S. federal income tax liabilities, provided that the Non-U.S. Stockholder files applicable returns or refund claims with the IRS.

However, generally, pursuant to FIRPTA, distributions attributable to USRPI capital gains are not treated as effectively connected income for a Non-U.S. Stockholder and instead are treated and taxed as ordinary
dividends if (i) the distribution is received with respect to a class of stock that is regularly traded on an established securities market located in the United States; and (ii) the Non-U.S. Stockholder does not own more than
10% of that class of stock at any time during the one-year period ending on the date of the distribution. Distributions that qualify for this exception are subject to withholding tax in the manner described above as dividends
of ordinary income. We believe that shares of our preferred stock are considered to be, and anticipate that shares of our common stock (including our Class A common stock) will become, as a result of the listing of such
shares on Nasdagq, “regularly traded” on an established securities market located in the United States and will continue to be for the foreseeable future, although, no assurance can be given that this will be the case.

In addition, distributions to certain non-U.S. publicly traded shareholders that meet certain record-keeping and other requirements (“qualified shareholders™) are exempt from FIRPTA, except to the extent owners of
those qualified shareholders that are not also qualified shareholders own, actually or constructively, more than 10% of our stock. Furthermore, distributions to “qualified foreign pension funds” or entities all of the interests
of which are held by “qualified foreign pension funds” are exempt from FIRPTA. Non-U.S. Stockholders should consult their tax advisors regarding the application of these rules.

Capital gain dividends received by a Non-U.S. Stockholder that are attributable to dispositions of our assets other than USRPIs (including interests in assets we hold solely as a creditor) are not subject to U.S. income
or withholding tax, unless (i) the gain is effectively connected with the Non-U.S. Stockholder’s U.S. trade or business (and, if required by an applicable income tax treaty, the Non-U.S. Stockholder maintains a permanent
establishment in the United States to which such dividends are attributable), in which case the Non-U.S. Stockholder would be subject to the same treatment as U.S. Stockholders with respect to such gain, except that a
Non-U.S. Stockholder that is a corporation may also be subject to a branch profits tax of up to 30%, as discussed above, or (ii) the Non-U.S. Stockholder is a nonresident alien individual who was present in the United
States for 183 days or more during the tax year and has a “tax home” in the United States, in which case the Non-U.S. Stockholder will incur tax on his or her capital gains.

Retention of Net Capital Gains

Although the law is not clear on the matter, it appears that amounts we designate as retained net capital gains in respect of our capital stock should be treated with respect to Non-U.S. Stockholders as actual
distributions of capital gain dividends. Under this approach, the Non-U.S. Stockholders may be able to offset as a credit against their U.S.
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federal income tax liability their proportionate share of the tax paid by us on such retained net capital gains and to receive from the IRS a refund to the extent their proportionate share of such tax paid by us exceeds their
actual U.S. federal income tax liability. If we were to designate any portion of our net capital gain as retained net capital gain, Non-U.S. Stockholders should consult their tax advisors regarding the taxation of such retained
net capital gain.

Sales of Shares

Except as described below under “—Redemption of Shares of Our Preferred Stock,” gain recognized by a Non-U.S. Stockholder upon the sale, exchange or other taxable disposition of shares of our capital stock
generally will not be subject to U.S. federal income tax unless such stock constitutes a USRPI. In general, stock of a domestic corporation that is a “United States real property holding corporation,” or “USRPHC,” will
constitute a USRPIL. We believe that we are a USRPHC. However, shares of our stock will not constitute a USRPI so long as we are a “domestically controlled qualified investment entity,” or a “DCQIE.” A DCQIE
includes a REIT in which at all times during the applicable testing period (which is generally the five-year period ending on the date of disposition) less than 50% in value of its stock is held directly or indirectly by non-
U.S. persons, subject to certain rules. For purposes of determining whether a REIT is a DCQIE, a person who at all times during the testing period holds less than 5% of a class of stock that is “regularly traded” on an
established securities market in the United States is treated as a U.S. person unless the REIT has actual knowledge that such person is not a U.S. person. Treasury Regulations provide guidance for determining whether a
REIT is a DCQIE including, among other things, that ownership by non-U.S. persons (other than persons treated as U.S. persons as described in the preceding sentence) will be determined by looking through pass-through
entities and certain U.S. corporations. We believe, but cannot guarantee, that we are a DCQIE. We anticipate that shares of our common stock (including our Class A common stock) will become publicly traded as a result
of their listing on Nasdaq, so no assurance can be given that we will continue to be a DCQIE.

However, even if we do not qualify as a DCQIE at the time a Non-U.S. Stockholder sells shares of our capital stock, gain realized from the sale or other taxable disposition by such Non-U.S. Stockholder of such
shares would not be subject to U.S. federal income tax under FIRPTA as a sale of a USRPI if: (i) the shares sold are of a class of stock that is “regularly traded” on an established securities market and (ii) such Non-U.S.
Stockholder owned, actually and constructively, 10% or less of such class of stock throughout the shorter of the five-year period ending on the date of the sale or other taxable disposition or the Non-U.S. Stockholder’s
holding period. We believe that shares of our preferred stock are considered to be, and anticipate that shares of our common stock (including our Class A common stock) will become, as a result of the listing of such shares
on Nasdagq, “regularly traded” on an established securities market and will continue to be for the foreseeable future, although, no assurance can be given that this will be the case.

In addition, dispositions of shares of our stock by qualified shareholders are exempt from FIRPTA, except to the extent owners of those qualified shareholders that are not also qualified shareholders own, actually or
constructively, more than 10% of our stock. Furthermore, dispositions of our stock by “qualified foreign pension funds” or entities all of the interests of which are held by “qualified foreign pension funds” are exempt from
FIRPTA. Non-U.S. Stockholders should consult their tax advisors regarding the application of these rules.

Notwithstanding the foregoing, gain from the sale, exchange or other taxable disposition of shares of our capital stock not otherwise subject to FIRPTA will be taxable to a Non-U.S. Stockholder if either (i) such gain
is effectively connected with the conduct by such Non-U.S. Stockholder of a U.S. trade or business (and, if required by an applicable income tax treaty, the Non-U.S. Stockholder maintains a permanent establishment in
the United States to which such gain is attributable), in which case the Non-U.S. Stockholder will be subject to the same treatment as U.S. Stockholders with respect to such gain, except that a Non-U.S. Stockholder that is
a corporation may also be subject to the 30% branch profits tax (or such lower rate as may be specified by an applicable income tax treaty) on such gain, as adjusted for certain items, or (ii) the Non-U.S. Stockholder is a
nonresident alien individual who is present in the United States for 183 days or more during the taxable year and certain other conditions are met, in which case the Non-U.S. Stockholder will be subject to a 30% tax on the
Non-U.S. Stockholder’s capital gains (or such lower rate specified by an applicable income tax treaty), which may be offset by U.S. source capital losses of the Non-U.S. Stockholder (even though the individual is not
considered a resident of the United States), provided the Non-U.S. Stockholder has timely filed U.S. federal income tax returns with respect to such losses. In addition, even
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if we are a DCQIE, upon disposition of shares of a class of our stock, a Non-U.S. Stockholder may be treated as having gain from the sale or other taxable disposition of a USRPI if the Non-U.S. Stockholder (i) disposes of
the shares of such class of stock within a 30-day period preceding the ex-dividend date of a distribution, any portion of which, but for the disposition, would have been treated as gain from the sale or exchange of a USRPI
and (ii) acquires, or enters into a contract or option to acquire, or is deemed to acquire, other shares of that class of stock during the 61-day period beginning with the first day of the 30-day period described in clause (i),
unless shares of such class of stock are “regularly traded” on an established securities market within the United States and the Non-U.S. Stockholder did not own more than 10% of such class of our stock at any time
during the one-year period ending on the date of the distribution described in clause (i).

If gain on the sale, exchange or other taxable disposition of shares of our capital stock were subject to taxation under FIRPTA, the Non-U.S. Stockholder would be required to file a U.S. federal income tax return and
would be subject to regular U.S. federal income tax with respect to such gain in the same manner as a taxable U.S. Stockholder (subject to any applicable alternative minimum tax and a special alternative minimum tax in
the case of nonresident alien individuals). In addition, if the sale, exchange or other taxable disposition of shares of our capital stock were subject to taxation under FIRPTA, and if shares of the applicable class of our
capital stock were not “regularly traded” on an established securities market, the purchaser of such capital stock generally would be required to withhold and remit to the IRS 15% of the purchase price.

Redemption of Shares of Our Preferred Stock

A redemption of shares of our preferred stock will be treated under Code Section 302 as a distribution that is taxable as dividend income (to the extent of our current or accumulated earnings and profits), unless the
redemption satisfies one or more of certain tests set forth in Code Section 302(b) enabling the redemption to be treated as a sale or exchange of the redeemed shares. See “—Taxation of U.S. Stockholders—Taxation of
Taxable U.S. Stockholders—Redemption of Shares of Our Preferred Stock™ above. Qualified shareholders and their owners may be subject to different rules and should consult their tax advisors regarding the application
of these rules. If a redemption of shares of our preferred stock is treated as a distribution, the amount of the distribution will be measured by the amount of cash and the fair market value of any property received. See “—
Distributions Generally” above. If the redemption of shares of our preferred stock is not treated as a distribution, it will be treated as a taxable sale or exchange in the manner described above under “—Sales of Shares.”

Class A Conversion
A non-U.S. holder generally will not recognize gain or loss upon the conversion of our Class A common stock into our common stock.
Medicare Contribution Tax

Certain net investment income earned by U.S. citizens and resident aliens and certain estates and trusts is subject to a 3.8% tax. Net investment income includes, among other things, dividends on and capital gains
from the sale or other disposition of shares of our capital stock. Holders of shares of our capital stock should consult their tax advisors regarding the effect, if any, of this tax on their ownership and disposition of the shares.

Foreign Account Tax Compliance Act (“FATCA”)

Withholding taxes may apply to certain types of payments made to “foreign financial institutions” (including investment entities) and certain other non-U.S. entities as designated in the Code, the Treasury Regulations,
or applicable intergovernmental agreement between the United States and a foreign country. A withholding tax of 30% generally will be imposed on dividends on, and gross proceeds from the sale or other disposition of,
shares of our stock paid to (i) a foreign financial institution (as the beneficial owner or as an intermediary for the beneficial owners) unless the foreign financial institution agrees to verify, report and disclose its U.S.
accountholders and meets certain other specified requirements or (ii) a non-financial foreign entity that is the beneficial owner of the payment unless the entity certifies that it does not have any substantial U.S. owners or
furnishes identifying information regarding each substantial U.S. owner and the entity meets certain other specified requirements. Proposed Treasury Regulations would eliminate FATCA withholding tax on gross proceeds
from the sale or other
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disposition of shares of our stock. The preamble to the proposed Treasury Regulations provides that taxpayers may generally rely on the proposed Treasury Regulations until final Treasury Regulations are issued. The
Treasury Regulations provide that these rules generally apply to payments of dividends on shares of our stock. We will not pay any additional amounts in respect of any amounts withheld.

U.S. Stockholders and Non-U.S. Stockholders are encouraged to consult their tax advisors regarding this withholding tax.
Other Tax Considerations
State, Local and Foreign Taxes

We and you may be subject to state, local or foreign taxation in various jurisdictions, including those in which we transact business or reside. Our and your state, local and foreign tax treatment may not conform to the
U.S. federal income tax consequences summarized above. Any foreign taxes incurred by us would not pass through to U.S. Stockholders as a credit against their U.S. federal income tax liability. You should consult your
own tax advisors and financial planners regarding the effect of state, local and foreign tax laws on an investment in shares of our stock.

Legislative Proposals

You should recognize that our and your present U.S. federal income tax treatment may be modified by legislative, judicial or administrative actions at any time, which may be retroactive in effect. The rules dealing
with U.S. federal income taxation are constantly under review by Congress, the IRS and the Treasury, and statutory changes as well as promulgation of new regulations, revisions to existing statutes, and revised
interpretations of established concepts occur frequently. We are not aware of any pending legislation that would materially affect our or your taxation as described in this prospectus. You should, however, consult your
advisors concerning the status of legislative proposals that may pertain to a purchase of shares of our stock.
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ERISA CONSIDERATIONS

The following is a summary of certain considerations associated with the purchase and holding of shares of our common stock (including our Class A common stock) by “Benefit Plan Investors,” as defined below, and
investors acquiring the common stock with the assets of other similar employee benefit plans accounts, or arrangements subject to provisions under any other U.S. federal, state, local, non-U.S. or other laws or regulations
that are similar to Title I of ERISA or Section 4975 of the Code (“Similar Law,” and such investors, collectively with Benefit Plan Investors, “Plans™). A “Benefit Plan Investor” is (i) an “employee benefit plan” (as defined
in Section 3(3) of ERISA), that is subject to Title I of ERISA, (ii) a plan, individual retirement account, “Keogh” plan or other arrangement subject to Section 4975 of the Code, or (iii) an entity whose underlying assets are
considered to include “plan assets” by reason of a plan’s investment in such entity (including, but not limited to, an insurance company general account).

The following is merely a summary, however, and should not be construed as legal advice or as complete in all relevant respects. All investors are urged to consult their own legal advisors before investing assets of a
Plan in our common stock (including our Class A common stock) and to make their own independent decision.

General Fiduciary Matters

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to Title I of ERISA or Section 4975 of the Code (such Plans, “Covered Plans”) and prohibit certain transactions involving the
assets of a Plan and its fiduciaries or other interested parties. Under ERISA and the Code, any person who exercises any discretionary authority or control over the administration of a Covered Plan or the management or
disposition of the assets of a Covered Plan, or who renders investment advice for a fee or other compensation to a Covered Plan, is generally considered to be a fiduciary of the Covered Plan.

In considering an investment in our common stock (including our Class A common stock) with a portion of the assets of any Plan, a fiduciary should determine whether the investment is in accordance with the
documents and instruments governing the Plan and the applicable provisions of ERISA, the Code or any Similar Laws relating to a fiduciary’s duties to the Plan including, without limitation, the prudence, diversification,
delegation of control and prohibited transaction provisions of ERISA, the Code and any substantively similar provisions under Similar Law.

Prohibited Transaction Considerations

Section 406 of ERISA and Section 4975 of the Code prohibit Covered Plans from engaging in specified transactions involving plan assets with persons or entities who are “parties in interest,” within the meaning of
Section 406 of ERISA, or “disqualified persons,” within the meaning of Section 4975 of the Code, unless an exemption is available. A party in interest or disqualified person who engages in a non-exempt prohibited
transaction may be subject to excise taxes and other penalties and liabilities under ERISA and the Code and may result in the disqualification of an individual retirement account. In addition, the fiduciary of the Covered
Plan that engages in such a non-exempt prohibited transaction may be subject to penalties and liabilities under ERISA and/or the Code.

Regardless of whether or not our underlying assets are deemed to include “plan assets,” as described below, the acquisition and/or holding of our common stock (including our Class A common stock) by a Covered
Plan with respect to which we or an underwriter is considered a party in interest or a disqualified person may constitute or result in a direct or indirect prohibited transaction under Section 406 of ERISA and/or
Section 4975 of the Code, unless the investment is acquired and is held in accordance with an applicable statutory, class or individual prohibited transaction exemption. In this regard, the DOL has issued prohibited
transaction class exemptions (“PTCEs”) that may apply to the acquisition and holding of our common stock (including our Class A common stock). These class exemptions include, without limitation, PTCE 84-
14 respecting transactions determined by independent qualified professional asset managers, PTCE 90-1 respecting insurance company pooled separate accounts, PTCE 91-38 respecting bank collective investment funds,
PTCE 95-60 respecting life insurance company general accounts, and PTCE 96-23 respecting transactions determined by in-house asset managers. In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the
Code provide an exemption from the prohibited transaction provisions of Section 406 of ERISA and Section 4975 of the Code for certain transactions, provided that
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neither the issuer of the securities nor any of its affiliates (directly or indirectly) has or exercises any discretionary authority or control or renders any investment advice with respect to the assets of any Covered Plan
involved in the transaction, and provided further that the Covered Plan receives no less, and pays no more, than adequate consideration in connection with the transaction. There can be no assurance that all of the
conditions of any such exemptions will be satisfied or that any such exemptions will be available with respect to investments in our common stock (including our Class A common stock).

Plan Asset Considerations

U.S. Department of Labor regulations codified at 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA (the “Plan Asset Regulation™) generally provides that, when a Covered Plan acquires an equity
interest in an entity that is not (i) a “publicly-offered security,” (ii) a security issued by an investment company registered under the Investment Company Act or (iii) an “operating company,” the Covered Plan’s assets are
deemed to include both the equity interest and an undivided interest in each of the underlying assets of the entity unless it is established that the equity participation in the entity by Benefit Plan Investors is not “significant”
(i.e., the entity qualifies for the “Insignificant Participation Exception”).

For purposes of the Plan Asset Regulation, a “publicly offered security” is a security that is (i) “freely transferable,” (ii) part of a class of securities that is “widely held,” and (iii) (a) sold to the Covered Plan as part of
an offering of securities to the public pursuant to an effective registration statement under the Securities Act, provided that the class of securities to which such security is a part is registered under the Exchange Act within
120 days after the end of the fiscal year of the issuer during which the offering of such securities to the public has occurred, or (b) is part of a class of securities that is registered under Section 12 of the Exchange Act. We
intend to effect such a registration under the Securities Act and the Exchange Act. The Plan Asset Regulation provides that a security is “widely held” only if it is part of a class of securities that is owned by 100 or more
investors independent of the issuer and one another. A security will not fail to be “widely held” because the number of independent investors falls below 100 subsequent to the initial offering thereof as a result of events
beyond the control of the issuer. It is anticipated that our common stock (including our Class A common stock) will be “widely held” within the meaning of the Plan Asset Regulation, although no assurance can be given in
this regard. The Plan Asset Regulation further provides that whether a security is “freely transferable” is a factual question to be determined on the basis of all the relevant facts and circumstances. It is anticipated that our
common stock (including our Class A common stock) will be “freely transferable” within the meaning of the Plan Asset Regulation, although no assurance can be given in this regard.

For purposes of the Insignificant Participation Test, the Plan Asset Regulation provides that equity participation in an entity by Benefit Plan Investors is not “significant” if, immediately after the most recent
acquisition of an equity interest in the entity, the Benefit Plan Investors” aggregate interest is less than 25% of the value of each class of equity interests in the entity, disregarding, for purposes of such determination, any
interests held by any person that has discretionary authority or control with respect to our assets or who provides investment advice for a fee with respect to our assets, or an affiliate of such a person (each a “Controlling
Person”), other than Benefit Plan Investors. Following this offering, it is possible that Benefit Plan Investors will hold and will continue to hold, less than 25% of the value of any class of equity interests of our company,
disregarding, for purposes of such determination, any interests held by any Controlling Person other than Benefit Plan Investors and, as such, that our company may rely on the Insignificant Participation Test; however, we
cannot be certain or make any assurance that this will be the case, and no monitoring or other measures will be undertaken with respect to the level of such ownership with respect to any class of equity interests of our
company.

Plan Asset Consequences

If our assets were deemed to constitute “plan assets” pursuant to the Plan Asset Regulation, the operation and administration of our company would become subject to the requirements of ERISA, including the
fiduciary duty rules and the “prohibited transaction” prohibitions of ERISA, as well as the “prohibited transaction” prohibitions contained in the Code. If we become subject to these regulations, unless appropriate
administrative exemptions are available (and there can be no assurance that they would be), we could, among other things, be restricted from acquiring otherwise desirable investments and from entering into otherwise
favorable transactions, and certain
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transactions entered into by us in the ordinary course of business could constitute non-exempt prohibited transactions and/or breaches of applicable fiduciary duties under ERISA and/or the Code, which could, in turn,
result in potentially substantial excise taxes and other penalties and liabilities under ERISA and the Code.

Representation

Because of the foregoing, our common stock (including our Class A common stock) should not be acquired or held by any Benefit Plan Investor or any other person investing “plan assets” of any Plan, unless such
acquisition and holding will not constitute a non-exempt prohibited transaction under ERISA and the Code and will not constitute a similar violation of any applicable Similar Law.

Any purchaser or subsequent transferee, including, without limitation, any fiduciary purchasing on behalf of a Plan or a Benefit Plan Investor will be deemed to have represented and warranted, in its corporate and
fiduciary capacity, that if the purchaser or subsequent transferee is a Benefit Plan Investor, none of our company or the underwriters, or any of our or their respective affiliates, has acted as the Plan’s fiduciary (within the
meaning of ERISA or the Code), or has been relied upon for any advice, with respect to the purchaser or transferee’s decision to acquire and hold our common stock (including our Class A common stock), and shall not at
any time be relied upon as the Plan’s fiduciary with respect to any decision to acquire, continue to hold or transfer our common stock (including our Class A common stock).

The foregoing discussion is general in nature and is not intended to be all-inclusive. Such discussion should not be construed as legal advice. Due to the complexity of these rules and the penalties that may be imposed
upon persons involved in non-exempt prohibited transactions, it is particularly important that fiduciaries or other persons considering investing in our company on behalf of, or with the assets of, any Plan consult with
counsel regarding the potential applicability of ERISA, Section 4975 of the Code and Similar Law to such investment and whether an exemption would be applicable to the acquisition and/or holding of our common stock
(including our Class A common stock).

208



Table of Contents

UNDERWRITING

Wells Fargo Securities, LLC, Morgan Stanley & Co. LLC and BMO Capital Markets Corp. are acting as representatives of each of the underwriters named below. Subject to the terms and conditions set forth in an
underwriting agreement among us, the Operating Partnership and the underwriters, we have agreed to sell to the underwriters, and each of the underwriters has agreed severally and not jointly to purchase from us, the
number of shares of Class A common stock set forth opposite its name below.

Number of Shares of Class A
Underwriter Common Stock
Wells Fargo Securities, LLC
Morgan Stanley & Co. LLC
BMO Capital Markets Corp.
Goldman Sachs & Co. LLC
RBC Capital Markets, LLC
Robert W. Baird & Co. Incorporated
Capital One Securities, Inc.
Citizens JMP Securities, LLC
Fifth Third Securities, Inc.
Huntington Securities, Inc.
KeyBanc Capital Markets Inc.
Credit Agricole Securities (USA) Inc.
Synovus Securities, Inc.

Total 38,500,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally and not jointly, to purchase all of the shares of Class A common stock sold under the underwriting
agreement if any of these shares are purchased. If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the non-defaulting underwriters may be increased or the underwriting
agreement may be terminated.

We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities under the Securities Act, or to contribute to payments the other party may be required to make in respect of
those liabilities.

The underwriters are offering the shares of Class A common stock, subject to prior sale, when, as, and if issued to and accepted by them, subject to approval of legal matters by their counsel, including the validity of
such shares, and other conditions contained in the underwriting agreement, such as the receipt by the representatives of the underwriters of officer’s certificates and legal opinions. The underwriters reserve the right to
withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the shares of Class A common stock to the public at the public offering price set forth on the cover of this prospectus and to dealers at
that price less a concession not in excess of $ per share. After the initial offering, the public offering price, concession or any other term of the offering may be changed.
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The following table shows the public offering price, underwriting discount and proceeds to us, before expenses. The information assumes either no exercise or full exercise by the representatives of the underwriters of
their option to purchase additional shares of Class A common stock to cover overallotments.

Total

Per Without With

Share Option Option
Public offering price $ $ $
Underwriting discount $ $ $
Proceeds to us, before expenses $ $ $

The expenses of the offering, not including the underwriting discount, are estimated at $4.0 million and are payable by us, except as provided below. In addition to the underwriting discount, we will pay other fees
equal to $750,000 to one of the underwriters, which fees shall be payable upon closing of this offering.

We will reimburse the underwriters for the reasonable fees and disbursements of counsel to the underwriters in connection with the review by FINRA of the terms of the sale of our shares of Class A common stock in
this offering, up to a maximum of $40,000.

Option to Purchase Additional Shares of Class A Common Stock

‘We have granted an option to the underwriters, exercisable for 30 days after the date of this prospectus to cover overallotments, if any, to purchase up to 5,775,000 additional shares of Class A common stock at the
public offering price, less the underwriting discount and an amount per share equal to any dividends or distributions declared and payable on the initial shares but not payable on the option shares, if any. If the underwriters
exercise this option, each will be obligated, subject to conditions contained in the underwriting agreement, to purchase a number of additional shares of Class A common stock proportionate to that underwriter’s initial
amount reflected in the above table.

No Sales of Similar Securities

We, our directors and executive officers and certain holders of Common OP Units have agreed that, without the prior written consent of the representatives on behalf of the underwriters, during the restricted period
(i.e., the period ending 180 days after the date of this prospectus), we and they will not, and will not publicly disclose an intention to, directly or indirectly, among others, and as applicable:

(i) offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, any Lock-
up Securities;

(ii) enter into any hedging, swap, loan or any other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the economic consequence of ownership of the Lock-up Securities; whether
any such hedging, swap, loan or transaction is to be settled by delivery of shares of common stock (including shares of Class A common stock), OP Units or other securities, in cash or otherwise;

(iii) during the restricted period, exercise any right with respect to the registration of any of the Lock-up Securities; or
(iv) file, cause to be filed or cause to be confidentially submitted any registration statement relating to the offering of any of the Lock-up Securities.

The lock-up applies to Lock-up Securities owned now or acquired later by the person executing the lock-up agreement or for which the person executing the lock-up agreement later acquires the power of disposition.
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The restrictions on our actions as described above do not apply, subject in certain cases to various conditions, to:

(O]
(ii)
(iii)

(iv)
v)

(vi)
(vii)

the shares of Class A common stock to be sold hereunder;
the issuance of shares of common stock upon the automatic conversion of the Class A common stock into shares of common stock on a one-for-one basis 180 days after the date of this prospectus;

any shares of common stock issued by us upon the exercise of an option or warrant or the conversion or exchange of a security (including OP Units and performance-based restricted stock units) outstanding on
the date hereof;

any shares of common stock issued or options to purchase common stock or other equity securities granted pursuant to our existing employee benefit plans;

any shares of common stock issued pursuant to our non-employee director stock plan or dividend reinvestment plan;

the filing of a registration statement or amendment thereto relating to the dividend reinvestment plan, employee benefit plan, qualified stock option plan or other employee compensation plan of ours;
facilitating the establishment of a trading plan on behalf of our stockholder, officer or director pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares of common stock, provided that:
(a) such plan does not provide for the transfer of common stock during the restricted period, and

(b) to the extent a public announcement or filing under the Exchange Act, if any, is required of or voluntarily made by us regarding the establishment of such plan, such announcement or filing shall include a
statement to the effect that no transfer of common stock may be made under such plan during the restricted period;

(viii) any shares of common stock or securities convertible into or exercisable or exchangeable for shares of common stock (including OP Units and performance-based restricted stock units), in the aggregate not to

(ix)

)

exceed 25% of the total number of shares of common stock issued and outstanding immediately following the completion of the transactions contemplated by this offering (assuming full conversion, exchange or
exercise of all outstanding securities convertible into or exercisable or exchangeable for shares of common stock (including OP Units and performance-based restricted stock units)), issued in connection with
property acquisitions, mergers or acquisitions, joint ventures, commercial relationships or other strategic transactions, provided that the recipient of such shares of common stock or securities convertible into or
exercisable or exchangeable for shares of common stock (including OP Units and performance-based restricted stock units) shall be required to execute a lock-up agreement with the representatives that will
apply for the duration of the restricted period;

the filing of a registration statement or amendment thereto relating to our incentive plans, any employee benefit plan or other employee compensation plan of ours and/or the Operating Partnership referred to in
this prospectus; or

the cash-out redemption of odd lot or fractional shares of common stock (including our Class A common stock).

The restrictions as described above and contained in the lock-up agreements between the underwriters and our directors and executive officers and certain holders of Common OP Units (collectively, the “lock-up
parties”) do not apply, subject in certain cases to various conditions, to transfers of Lock-up Securities:

@

as a bona fide gift or gifts;
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(ii)
(iii)

(iv)
)

(vi)
(vii)

by will or intestate succession upon the death of the lock-up party, including to the transferee’s nominee or custodian;

to any immediate family member of the lock-up party, or to any trust for the direct or indirect benefit of the lock-up party or the immediate family of the lock-up party (for purposes of the lock-up agreement,
“immediate family” shall mean any relationship by blood, marriage or adoption, not more remote than first cousin) or if the lock-up party is a trust, to any beneficiary of the lock-up party (including such
beneficiary’s estate);

as a distribution to limited partners, general partners, limited liability company members, stockholders or other equity holders of the lock-up party;
to the lock-up party’s affiliates or to any investment fund or other entity which controls or is controlled or managed by, or under common control or management with, the lock-up party;
through the conversion, exchange or exercise of any securities convertible into or exercisable or exchangeable for Lock-up Securities;

to exercise or settle, via a disposition to our company, equity awards granted under any of our equity plans described in this prospectus, including through any “cashless” exercise thereof, including a disposition
to our company for the purpose of satisfying any withholding taxes (including estimated taxes) due as a result of such exercise or settlement;

(viii) pursuant to an order of a court or regulatory agency or to comply with any regulations relating to the lock-up party’s ownership of Lock-up Securities;

(i)

)

(xi)

(xii)

pursuant to a bona fide third-party tender offer, merger, consolidation, or other similar business combination transaction or series of related transactions approved or recommended by the board of directors
involving a Change of Control (as defined below) of our company (including, without limitation, entering into any lock-up, voting or similar agreement pursuant to which the lock-up party may agree to transfer,
sell, tender or otherwise dispose of Lock-up Securities in connection with such transaction or series of related transactions, or vote any Lock-up Securities in favor of such transaction or series of related
transactions), provided that in the event that such tender offer, merger, consolidation or other such transaction is not completed, the Lock-up Securities owned by the lock-up party shall remain subject to the
provisions of the lock-up agreement;

to any nominee or custodian of a person or entity to whom a transfer or disposition would be permissible under clauses (i) through (v), and (viii) above, and in compliance with the requirements of clauses (i)
through (iii) above, as applicable;

to us in connection with the repurchase by us from the lock-up party of shares of common stock (including shares of Class A common stock) or OP Units, or any securities convertible into or exercisable or
exchangeable for common stock (including shares of Class A common stock) or OP Units pursuant to a repurchase right arising upon the termination of the lock-up party’s employment with us; provided that
such repurchase right is pursuant to contractual agreements with us; and

the exercise of any right with respect to, or the taking of any other action in preparation for, a registration by us of shares of common stock (including shares of Class A common stock) or OP Units, or any
securities convertible into or exercisable or exchangeable for shares of common stock (including shares of Class A common stock) or OP Units, provided that no transfer of the lock-up party’s shares of common
stock (including shares of Class A common stock) or OP Units proposed to be registered pursuant to the exercise of such rights under this clause (xii) shall occur, and no registration statement shall be publicly
filed, during the restricted period.

For purposes of clause (ix) above, “Change of Control” shall mean any bona fide third party tender offer, merger, consolidation, or other similar business combination transaction or series of related transaction the

result of
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which is that any “person” (as defined in Section 13(d)(3) of the Exchange Act), or group of persons, becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 of the Exchange Act) of 50% or more of the total
voting power of our voting stock.

Nasdaq Listing

We have applied to list our Class A common stock on Nasdaq under the symbol “NHP.” Upon such listing, the Class A common stock will not be subject to transfer restrictions under the Securities Act unless held by
our affiliates. Our common stock (then including the shares of common stock issued upon conversion of the Class A common stock) will be listed on the date that is 180 days after the date of this prospectus under the same
symbol, “NHP.”

Before this offering, there has been no public market for our Class A common stock. The initial public offering price will be determined through negotiations between us and the representatives. In addition to
prevailing market conditions, the factors to be considered in determining the initial public offering price are:

«  the valuation multiples of publicly traded companies that the representatives believe to be comparable to us;

« our financial and operating results;

« our history and prospects and the industry in which we compete;

« anassessment of our management, its past and present operations, and the prospects for, and anticipated timing of, our future revenues;
« the present state of our development; and

« the above factors in relation to market values and various valuation measures of other companies engaged in activities similar to ours.

There is currently no established public trading market for shares of our common stock (including our Class A common stock), and we cannot assure you that a public trading market will develop, will be maintained or
will be liquid. It is also possible that after the offering the shares of Class A common stock will not trade in the public market at or above the initial public offering price.

The underwriters do not expect to sell more than 5% of the shares of Class A common stock in the aggregate to accounts over which they exercise discretionary authority.
Price Stabilization, Short Positions and Penalty Bids

Until the distribution of the shares of Class A common stock is completed, SEC rules may limit underwriters and selling group members from bidding for and purchasing our Class A common stock. However, the
representatives may engage in transactions that stabilize the price of the Class A common stock, such as bids or purchases to peg, fix or maintain that price.

In connection with the offering, the underwriters may purchase and sell our Class A common stock in the open market. These transactions may include short sales, purchases on the open market to cover positions
created by short sales and stabilizing transactions. Short sales involve the sale by the underwriters of a greater number of shares of Class A common stock than they are required to purchase in the offering. “Covered” short
sales are sales made in an amount not greater than the underwriters’ option to purchase additional shares of Class A common stock described above. The underwriters may close out any covered short position by either
exercising their option to purchase additional shares of Class A common stock or purchasing shares of Class A common stock in the open market. In determining the source of shares of Class A common stock to close out
the covered short position, the underwriters will consider, among other things, the price of shares of Class A common stock available for purchase in the open market as compared to the price at which they may purchase
shares of Class A common stock through the option granted to them. “Naked” short sales are sales in excess of such option. The underwriters must close out any naked short position by purchasing shares of Class A
common stock in the open market. A naked short position is more
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likely to be created if the underwriters are concerned that there may be downward pressure on the price of our Class A common stock in the open market after pricing that could adversely affect investors who purchase in
the offering. Stabilizing transactions consist of various bids for or purchases of shares of Class A common stock made by the underwriters in the open market prior to the completion of the offering.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting discount received by it because the representatives have repurchased
shares of Class A common stock sold by or for the account of such underwriter in stabilizing or short covering transactions.

Similar to other purchase transactions, the underwriters’ purchases to cover the syndicate short sales may have the effect of raising or maintaining the market price of our Class A common stock or preventing or
retarding a decline in the market price of our Class A common stock. As a result, the price of our Class A common stock may be higher than the price that might otherwise exist in the open market. The underwriters may
conduct these transactions on Nasdagq, in the over-the-counter market or otherwise.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions described above may have on the price of our Class A common stock. In
addition, neither we nor any of the underwriters make any representation that the representatives will engage in these transactions or that these transactions, once commenced, will not be discontinued without notice.

Electronic Distribution
In connection with the offering, certain of the underwriters or securities dealers may distribute prospectuses by electronic means, such as e-mail.
Relationships

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and other commercial dealings in the ordinary course of business with us or our affiliates. They have
received, or may in the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or our
affiliates. The underwriters and their affiliates may also make investment recommendations and/or publish or express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Certain affiliates of the underwriters are acting as lenders under the Credit Facilities, including the Revolving Facility and will receive their pro rata portion of the net proceeds from this offering used to repay amounts
outstanding under the Revolving Facility. In their capacities as lenders, such affiliates will receive certain financing fees in connection with the Credit Facilities in addition to the underwriting discount that may result from
this offering. Accordingly, more than 5% of the net proceeds from this offering are intended be used to repay amounts owed to certain affiliates of the underwriters.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (the “EEA”) (each a “Relevant State”), no shares of Class A common stock have been offered or will be offered pursuant to the offering to the public
in that Relevant State prior to the publication of a prospectus in relation to the shares of Class A common stock which has been approved by the competent authority in that Relevant State or, where appropriate, approved in
another Relevant State and notified to the competent authority in that Relevant State, all in accordance with the Prospectus Regulation
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(as defined below), except that offers of shares of Class A common stock may be made to the public in that Relevant State at any time under the following exemptions under the Prospectus Regulation:
(i) to any legal entity which is a qualified investor as defined under Article 2 of the Prospectus Regulation (each, an “EEA Qualified Investor”);
(ii) to fewer than 150 natural or legal persons (other than EEA Qualified Investors), subject to obtaining the prior consent of the representatives for any such offer; or
(iii) in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of shares of Class A common stock shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to
Article 23 of the Prospectus Regulation.

Each person in a Relevant State who initially acquires any shares of Class A common stock or to whom any offer is made will be deemed to have represented, acknowledged and agreed to and with us and the
underwriters that it is an EEA Qualified Investor.

In the case of any shares of Class A common stock being offered in the EEA to a financial intermediary as that term is used in Article 5(1) of the Prospectus Regulation, each such financial intermediary will be deemed
to have represented, acknowledged and agreed that the shares of Class A common stock acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view
to their offer or resale to, persons in circumstances which may give rise to an offer to the public other than their offer or resale in a Relevant State to EEA Qualified Investors, in circumstances in which the prior consent of
the representatives has been obtained to each such proposed offer or resale.

We, the representatives and their affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements and agreements.

For the purposes of this provision, the expression an “offer to the public” in relation to any shares of Class A common stock in any Relevant State means the communication in any form and by any means of sufficient
information on the terms of the offer and any shares of Class A common stock to be offered so as to enable an investor to decide to purchase or subscribe for any shares of Class A common stock, and the expression
“Prospectus Regulation” means Regulation (EU) 2017/1129, as amended.

In connection with the offering, the underwriters are not acting for anyone other than us and will not be responsible to anyone other than us for providing the protections afforded to their clients nor for providing
advice in relation to the offering.

This prospectus has been prepared on the basis that any offer of shares of Class A common stock in any Relevant State will be made pursuant to an exemption under the Prospectus Regulation from the requirement to
publish a prospectus for offers of shares of Class A common stock. This prospectus is not a prospectus for the purposes of the Prospectus Regulation.

The shares of Class A common stock are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. For these
purposes, (i) the expression “retail investor” means a person who is one (or more) of: (a) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amended (“MiFID II"); or (b) a customer within
the meaning of Directive (EU) 2016/97, as amended, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (c) not an EEA Qualified Investor, and (ii) the
expression “offer” includes the communication in any form and by any means of sufficient information on the terms of the offer and shares of Class A common stock to be offered so as to enable an investor to decide to
purchase or subscribe for the shares of Class A common stock. Consequently, no key information document required by Regulation (EU) No 1286/2014, as amended (the “PRIIPs Regulation”) for offering or selling the
shares of Class A common stock or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the shares of Class
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A common stock or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.
Notice to Prospective Investors in United Kingdom

In relation to the United Kingdom (the “UK”), no shares of Class A common stock have been offered or will be offered pursuant to the offering to the public in the UK except that the shares of Class A common stock
may be offered to the public in the UK at any time in accordance with the exceptions from the prohibition on offers to the public set out in Schedule 1 of the POATRs (as defined below) which include (but are not limited
to) where the offer is:

(i) conditional on the admission of the shares of Class A common stock to trading on the London Stock Exchange plc’s main market (in reliance on the exception in paragraph 6(a) of Schedule 1 of the POATRs);
(ii) to any legal entity which is a qualified investor as defined under paragraph 15 of Schedule 1 of the POATRs (each, a “UK Qualified Investor™);

(iii) to fewer than 150 persons (other than UK Qualified Investors), subject to obtaining the prior consent of the representatives for any such offer; or

(iv) in any other circumstances falling within Part 1 of Schedule 1 of the POATRs.

Notwithstanding the above, each person in the UK who initially acquires any shares of Class A common stock or to whom any offer is made will be deemed to have represented, acknowledged and agreed to and with
us and the underwriters that it is a UK Qualified Investor.

In the case of any shares of Class A common stock being offered in the UK to a financial intermediary, each such financial intermediary will be deemed to have represented, acknowledged and agreed that the shares of
Class A common stock acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, any person in the UK in circumstances
that would contravene the prohibition of public offers in the POATRSs, other than their offer or resale in the UK in circumstances falling within one or more of the exceptions in Part 1 of Schedule 1 of the POATRs, and in
each case only where the prior consent of the representatives has been obtained to each such proposed offer or resale.

We, the representatives and their affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements and agreements.

In connection with the offering, the underwriters are not acting for anyone other than us and will not be responsible to anyone other than us for providing the protections afforded to their clients nor for providing
advice in relation to the offering.

This prospectus has been prepared on the basis that any offer of shares of Class A common stock in the UK will be made only in circumstances that do not contravene the prohibition on public offers in the POATRs,
including pursuant to one or more of the exceptions in Schedule 1 of the POATRs.

For the purposes of this provision, the expression an “offer to the public” in relation to any shares of Class A common stock in the UK means the communication to any person which presents sufficient information on:
(i) the shares of Class A common stock to be offered; and (ii) the terms on which they are to be offered, to enable an investor to decide to buy or subscribe for any shares of Class A common stock and the expression
“POATRs” means the Public Offers and Admissions to Trading Regulations 2024.

The shares of Class A common stock are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the UK. For these purposes:
(i) the expression “retail investor” means a person who is neither: (a) a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) 600/2014 as it forms part of domestic law in the UK; nor (b) a UK
Qualified Investor; and (ii) the expression “offer” includes the communication in any form and by any means of sufficient information on the terms of the offer and the shares of Class A common stock to be offered so as to
enable an investor to decide to
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buy or subscribe for the shares of Class A common stock. Consequently, no key information document required by Regulation (EU) 1286/2014 as it forms part of domestic law in the UK (the “UK PRIIPs Regulation™) for
offering or selling the shares of Class A common stock or otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling the shares of Class A common stock or otherwise
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

Our partnership may constitute a “collective investment scheme” as defined by section 235 of the UK’s Financial Services and Markets Act 2000, as amended (the “FSMA”) that is not a “recognised collective
investment scheme” for the purposes of the FSMA (“CIS”) and that has not been authorized or otherwise approved. As an unregulated scheme, it cannot be marketed in the UK to the general public, except in accordance
with the FSMA. This prospectus is only being distributed to:

(i) if we are a CIS and the communication is made by a person who is an authorized person under the FSMA: (a) investment professionals falling within Article 14(5) of the Financial Services and Markets Act 2000
(Promotion of Collective Investment Schemes) Order 2001, as amended (the “CIS Promotion Order™); or (b) high net worth companies and other persons falling within Article 22(2)(a) to (d) of the CIS Promotion
Order; or

(ii) otherwise, if the communication is made by a person who is not an authorized person under the FSMA: (a) persons who fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the “Financial Promotion Order™); or (b) persons falling within Article 49(2)(a) to (d) of the Financial Promotion Order; or

(iii) persons outside the United Kingdom; or

(iv) any other person to whom it may lawfully be communicated or distributed (in the case of paragraph (i) above, in accordance with section 238 of the FSMA and the CIS Promotion Order, and in the case of
paragraph (ii) above, in accordance with the Financial Promotion Order),

(all such persons together being referred to as “relevant persons™).

This prospectus is directed only at relevant persons and must not be acted on or relied upon by persons who are not relevant persons. Any investment or investment activity to which this document relates is available
only to relevant persons and will be engaged in only with relevant persons.

Any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the FSMA) in connection with the issue or sale of the shares of Class A common stock may only be communicated
or caused to be communicated in circumstances in which Section 21(1) of the FSMA does not apply to us.

All applicable provisions of the FSMA must be complied with in respect to anything done by any person in relation to the shares of Class A common stock in, from or otherwise involving the UK.
Notice to Prospective Investors in The Netherlands

This prospectus or any free writing prospectus we may provide in connection with this offering is not addressed to or intended for, and the shares of Class A common stock described in the prospectus are not and will
not be, directly or indirectly, offered, sold, transferred or delivered to, any individual or legal entity in the Netherlands except to individuals or entities that are qualified investors (gekwalificeerde beleggers) within the
meaning of the Prospectus Regulation (2017/1129), as amended. As a consequence, no approved prospectus has to be made generally available in the Netherlands pursuant to Article 3 of the Prospectus Regulation

(2017/1129), as amended.
Notice to Prospective Investors in Norway
This prospectus has not been produced in accordance with the prospectus requirements laid down in the Norwegian Securities Trading Act of 29 June 2007 (in Norwegian: lov om verdipapirhandel av 29. juni 2007 nr.

75) (the “STA”), implementing the Prospectus Regulation. Neither this prospectus nor any other offering or marketing material relating to us or shares of our Class A common stock have been approved by, or registered
with, the
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Norwegian Financial Supervisory Authority (in Norwegian: Finanstilsynet), the Norwegian Company Registry (in Norwegian: Foretaksregisteret) or any other Norwegian public authority. Accordingly, shares of our Class
A common stock will only be offered or sold in Norway to professional investors in compliance with the exemptions from the prospectus requirements as set out in the Prospectus Regulation, and otherwise in compliance
with the provisions of the STA and appurtenant regulations, as well as any other laws and regulations applicable in Norway, governing the issue, offering and sale of securities. The offering of shares of our Class A
common stock is not subject to the provisions of the Norwegian Alternative Investment Fund Act of 20 June 2014 (implementing the Alternative Investment Fund Managers Directive) (in Norwegian: lov om forvaltning av
alternative investeringsfond av 28. juni 2014 nr. 28) nor the Norwegian Investment Fund Act of 25 November 2011 (implementing the Undertakings for Collective Investment in Transferable Securities directive) (in
Norwegian: lov om verdipapirfond 377 november 2011 nr. 44), and consequently no marketing approvals have been sought or granted under these acts. This prospectus is for the recipient only and may not in any way be
forwarded to any other person or to the public in Norway. This prospectus must not be copied or otherwise distributed by the recipient. Each potential investor should carefully consider individual tax questions before
deciding to invest in us.

Notice to Prospective Investors in Germany

This prospectus has not been prepared in accordance with the requirements for a prospectus or any other disclosure document under the Prospectus Regulation (as defined above), the German Securities Prospectus Act
(Wertpapierprospektgesetz), the German Capital Investment Code (Kapitalanlagegesetzbuch), or the German Investment Products Act (Vermoegensanlagegesetz). Neither the German Federal Financial Services
Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungs—ufsicht - BaFin) nor any other competent authority has been, or will be, notified of the intention to distribute the shares of Class A common stock in
Germany. Consequently, our Class A common stock may not be distributed in Germany by way of public offering, public advertisement or in any similar manner and this prospectus and any other document relating to this
offering, as well as information or statements contained therein, may not be supplied to the public in Germany or used in connection with any offer for subscription of the Class A common stock to the public in Germany or
any other means of public marketing. The Class A common stock is being offered and sold in Germany only to persons who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (as
defined above). This prospectus is strictly for use of the person who has received it. It may not be forwarded to other persons or published in Germany.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian Securities and Investments Commission, in relation to the offering. This prospectus
does not constitute a prospectus, product disclosure statement or other disclosure document under the Corporations Act 2001 (the “Corporations Act”), and does not purport to include the information required for a
prospectus, product disclosure statement or other disclosure document under the Corporations Act.

Any offer in Australia of the Class A common stock may only be made to persons (the “Exempt Investors™) who are “sophisticated investors” (within the meaning of section 708(8) of the Corporations Act),
“professional investors” (within the meaning of section 708(11) of the Corporations Act) or otherwise pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful to offer the
Class A common stock without disclosure to investors under Chapter 6D of the Corporations Act.

The Class A common stock applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the date of allotment under the offering, except in circumstances where
disclosure to investors under Chapter 6D of the Corporations Act would not be required pursuant to an exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant to a disclosure
document which complies with Chapter 6D of the Corporations Act. Any person acquiring Class A common stock must observe such Australian on-sale restrictions.

This prospectus contains general information only and does not take account of the investment objectives, financial situation or particular needs of any particular person. It does not contain any securities
recommendations or financial product advice. Before making an investment decision, investors need to consider whether the information
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in this prospectus is appropriate to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.
Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus relates to an “Exempt Offer” in accordance with the Offered Securities Rules of the Dubai Financial Services Authority (“DFSA”). This prospectus is intended for distribution only to persons of a type
specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with “Exempt
Offers.” The DFSA has not approved this prospectus nor taken steps to verify the information set forth herein and has no responsibility for the prospectus. The Class A common stock to which this prospectus relates may
be illiquid and/ or subject to restrictions on their resale. Prospective purchasers of the Class A common stock offered should conduct their own due diligence on the Class A common stock. If you do not understand the
contents of this prospectus, you should consult an authorized financial advisor.

Notice to Prospective Investors in Hong Kong

The shares of Class A common stock have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than: (i) to “professional investors” as defined in the Securities and
Futures Ordinance (Cap. 571) of Hong Kong (the “SFO”) and any rules made under the SFO; or (ii) in other circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding
Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute an offer to the public within the meaning of the C(WUMP)O. No advertisement, invitation or
document relating to the shares of Class A common stock has been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed
at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to shares of Class A common stock
which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules made under the SFO.

Notice to Prospective Investors in Canada

The shares of Class A common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions
or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the
shares of Class A common stock must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this prospectus (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any
applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to Prospective Investors in Japan

No registration pursuant to Article 4, paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as amended) (the “FIEL”) has been made or will be made with respect to the
solicitation of the application for the acquisition of the shares of Class A common stock.
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Accordingly, the shares of Class A common stock have not been, directly or indirectly, offered or sold and will not be, directly or indirectly, offered or sold in Japan or to, or for the benefit of, any resident of Japan
(which term as used herein means any person resident in Japan, including any corporation or other entity organized under the laws of Japan) or to others for re-offering or re-sale, directly or indirectly, in Japan or to, or for
the benefit of, any resident of Japan except pursuant to exemptions described below from the registration requirements, and otherwise in compliance with, the FIEL and the other applicable laws and regulations of Japan.

For Qualified Institutional Investors (“QII”)

Please note that the solicitation for newly-issued or secondary securities (each as described in Paragraph 2, Article 4 of the FIEL) in relation to the shares of Class A common stock constitutes either a “QII only private
placement” or a “QII only secondary distribution” (each as described in Paragraph 1, Article 23-13 of the FIEL). Disclosure regarding any such solicitation, as is otherwise prescribed in Paragraph 1, Article 4 of the FIEL,
has not been made in relation to the shares of Class A common stock. The shares of Class A common stock may only be transferred to QIIs.

For Non-QII Investors

Please note that the solicitation for newly-issued or secondary securities (each as described in Paragraph 2, Article 4 of the FIEL) in relation to the shares of Class A common stock constitutes either a “small number
private placement” or a “small number private secondary distribution” (each as is described in Paragraph 4, Article 23-13 of the FIEL). Disclosure regarding any such solicitation, as is otherwise prescribed in Paragraph 1,
Article 4 of the FIEL, has not been made in relation to the shares of Class A common stock. The shares of Class A common stock may only be transferred en bloc without subdivision to a single investor.

Notice to Prospective Investors in Singapore

This prospectus has not been and will not be registered as a prospectus under the Securities and Futures Act 2001 (the “SFA”) by the Monetary Authority of Singapore, and the offer of the shares of Class A common
stock in Singapore is made primarily pursuant to the exemptions under Sections 274 and 275 of the SFA. Accordingly, this prospectus and any other document or material in connection with the offer or sale, or invitation
for subscription or purchase, of the shares of Class A common stock may not be circulated or distributed, nor may the shares of Class A common stock be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section 4A of the SFA) (an “Institutional Investor”) pursuant to Section 274 of the
SFA, (ii) to an accredited investor (as defined in Section 4A of the SFA) (an “Accredited Investor”) or other relevant person (as defined in Section 275(2) of the SFA) (a “Relevant Person”) and pursuant to Section 275(1)
of the SFA, or to any person pursuant to an offer referred to in Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA and (where applicable) Regulation 3 of the Securities
and Futures (Classes of Investors) Regulations 2018 or (iii) otherwise pursuant to, and in accordance with, the conditions of any other applicable exemption or provision of the SFA.

It is a condition of the offer that where the shares of Class A common stock are subscribed for or acquired pursuant to an offer made in reliance on Section 275 of the SFA by a Relevant Person which is:

(i) a corporation (which is not an Accredited Investor), the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an Accredited
Investor; or

(ii) a trust (where the trustee is not an Accredited Investor), the sole purpose of which is to hold investments and each beneficiary of the trust is an individual who is an Accredited Investor, securities or securities-
based derivatives contracts (each as defined in Section 2(1) of the SFA) of that corporation and the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six
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months after that corporation or that trust has subscribed for or acquired the shares of Class A common stock except:

(a) to an Institutional Investor, an Accredited Investor, a Relevant Person or which arises from an offer referred to in Section 275(1A) of the SFA (in the case of that corporation) or Section 276(4)(c)(ii) of the
SFA (in the case of that trust);

(b

N

where no consideration is or will be given for the transfer;
(c) where the transfer is by operation of law; or

(d

=

as specified in Section 276(7) of the SFA.
Singapore Securities and Futures Act Product Classification: For the purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the SFA, we have determined, and hereby notify all relevant

persons (as defined in Section 309A(1) of the SFA), that the shares of Class A common stock are “prescribed capital markets products” (as defined in the Securities and Futures (Capital Markets Products) Regulations
2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).
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EXPERTS

The financial statements incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2025 have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

The statements incorporated by reference in this prospectus relating to the role of Kroll, an independent third-party real estate advisory firm, have been reviewed by Kroll, and are incorporated by reference in this
prospectus given the authority of such firm as experts in property valuation and appraisals.

The statements included in this prospectus under the caption “Industry and Market Data,” as well as certain information in “Prospectus Summary,” “Business and Properties,” and other sections in this prospectus
where indicated, have been prepared and reviewed by JLL, an independent third-party real estate advisory and consulting services firm, and are included in our prospectus given the authority of such advisor as an expert on
such matters.

LEGAL MATTERS

Certain legal matters will be passed upon for us by Paul, Weiss, Rifkind, Wharton & Garrison LLP. U.S. federal income tax matters will be passed upon for us by Greenberg Traurig, LLP. Sidley Austin LLP, New
York, New York, will act as counsel to the underwriters. Venable LLP will pass upon the validity of the shares of our Class A common stock offered by this prospectus and certain other matters under Maryland law.

WHERE YOU CAN FIND MORE INFORMATION

‘We have filed a registration statement on Form S-11 with the SEC with respect to the shares of our Class A common stock to be issued in this offering. This prospectus is a part of that registration statement and, as
permitted by SEC rules, does not include all of the information you can find in the registration statement or the exhibits to the registration statement. For additional information relating to us, we refer you to the registration
statement and the exhibits to the registration statement filed therewith or incorporated by reference therein. Statements contained in, or incorporated by reference into, this prospectus as to the contents of any contract or
document are necessarily summaries of such contract or document and in each instance, if we have filed or incorporated by reference the contract or document as an exhibit to the registration statement, we refer you to the
copy of the contract or document filed or incorporated by reference as an exhibit to the registration statement.

‘We are subject to the information requirements of the Exchange Act, and in accordance with the Exchange Act, we file annual, quarterly and current reports, proxy statements and other information with the SEC. We
furnish our stockholders by mail (or, where permitted, by electronic delivery and notification) with annual reports containing consolidated financial statements certified by an independent registered public accounting firm.
The registration statement is, and all of these filings with the SEC are, available to the public over the internet at the SEC’s website at www.sec.gov.

Our website at www.nhpreit.com contains additional information about our business. Information contained on, or accessible through, our website is not incorporated by reference into and does not constitute a part of
this prospectus.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC’s rules allow us to “incorporate by reference” information into this prospectus. This means that we can disclose important information to you by referring you to another document. The information
incorporated by reference is considered to be a part of this prospectus. The following documents previously filed with the SEC are incorporated by reference into this prospectus, except for any documents or portions
thereof deemed to be “furnished” and not filed in accordance with SEC rules:

«  our Annual Report on Form 10-K for the year ended December 31, 2025, filed with the SEC on February 20, 2026;

«  our Current Reports on Form 8-K filed with SEC on March 26, 2025 and January 12, 2026 (other than Item 7.01 thereof); and

« our definitive Proxy Statement on Schedule 14A, filed with the SEC on March 31, 2026.

Any statement made in a document incorporated by reference into this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in this prospectus,
or in any other subsequently filed document that is incorporated by reference into this prospectus, modifies or supersedes that statement. Any statement so modified or superseded will not be deemed, except as so modified
or superseded, to constitute a part of this prospectus.

You can obtain any of the filings incorporated by reference into this prospectus through us or from the SEC through the SEC’s website at www.sec.gov. We will provide, without charge, to each person, including any
beneficial owner, to whom a copy of this prospectus is delivered, upon written or oral request of such person, a copy of any or all of the reports and documents referred to above which have been incorporated by reference
into this prospectus. You should direct requests for those documents to:

National Healthcare Properties, Inc.
540 Madison Ave., 27th Floor
New York, NY 10022
Attention: Investor Relations
(332) 258-8770

Our website at www.nhpreit.com contains additional information about our business. Information contained on, or accessible through, our website is not incorporated by reference into and does not constitute a part of
this prospectus.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 31. Other Expenses of Issuance and Distribution.

The following table sets forth all fees and expenses, other than the underwriting discount payable solely by us in connection with the offer and sale of the securities being registered. All amounts shown are estimated
except for the SEC registration fee, the FINRA filing fee and the exchange listing fee.

Amount to be paid

SEC registration fee $ 97,831
FINRA filing fee 106,760
Exchange listing fee 25,000
Accounting fees and expenses 400,000
Legal fees and expenses 2,200,000
Printing expenses 325,000
Transfer agent and registrar fees 100,000
Miscellaneous expenses 750,000
Total $ 4,004,591

Item 32. Sales to Special Parties.
None.

Item 33. Recent Sales of Unregistered Securities.
None.

Item 34. Indemnification of Directors and Officers.

The MGCL permits a Maryland corporation to include in its charter a provision eliminating the liability of its directors and officers to the corporation and its stockholders for money damages except for liability
resulting from (i) actual receipt of an improper benefit or profit in money, property or services or (ii) active and deliberate dishonesty established by a final judgment as being material to the cause of action. Our charter
contains a provision providing for elimination of the liability of our directors or officers to us or our stockholders for money damages, to the maximum extent permitted by Maryland law.

The MGCL requires a Maryland corporation (unless its charter provides otherwise, which our charter does not) to indemnify a director or officer who has been successful, on the merits or otherwise, in the defense of
any proceeding to which he or she is made a party by reason of his or her service in that capacity. The MGCL permits a Maryland corporation to indemnify its present and former directors and officers, among others,
against judgments, penalties, fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they may be made or threatened to be made a party by reason of their service
in those or other capacities unless it is established that (i) the act or omission of the director or officer was material to the matter giving rise to the proceeding and (a) was committed in bad faith or (b) was the result of
active and deliberate dishonesty, (ii) the director or officer actually received an improper personal benefit in money, property or services or (iii) in the case of any criminal proceeding, the director or officer had reasonable
cause to believe that the act or omission was unlawful. However, under the MGCL, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the right of the corporation or for a judgment of
liability on the basis that personal benefit was improperly received, unless in either case a court orders indemnification and then only for expenses. In addition, the MGCL permits a corporation to advance reasonable
expenses to a director or officer upon the corporation’s receipt of (i) a written affirmation by the director or officer of his or her good faith belief that he or she has met the standard of conduct necessary for indemnification
and (ii) a written undertaking by or on his or her behalf to repay the amount
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paid or reimbursed if it shall ultimately be determined that the standard of conduct was not met. It is the position of the SEC that indemnification of directors and officers for liabilities arising under the Securities Act is
against public policy and is unenforceable pursuant to Section 14 of the Securities Act.

Our charter authorizes us to obligate ourselves, and our bylaws obligate us, to the maximum extent permitted by Maryland law in effect from time to time, to indemnify and, without requiring a preliminary
determination of the ultimate entitlement to indemnification, pay or reimburse reasonable expenses in advance of the final disposition of a proceeding to: (i) any individual who is a present or former director or officer of
us and who is made or threatened to be made a party to, or witness in, the proceeding by reason of his or her service in such capacity; or (ii) any individual who, while a director or officer of us and at our request, serves or
has served as a director, officer, member, manager, partner or trustee of another corporation, REIT, limited liability company, partnership, joint venture, trust, employee benefit plan or any other enterprise and who is made
or threatened to be made a party to, or witness in, the proceeding by reason of his or her service in such capacity.

Our charter and bylaws also permit us to indemnify and advance expenses to any person who served a predecessor of ours in any of the capacities described above and to any employee or agent of us or a predecessor
of us.

‘We also maintain insurance on behalf of all of our directors and executive officers against liability asserted against or incurred by them in their official capacities with us.

We have entered into indemnification agreements with each of our directors and executive officers (each, an “Indemnitee”). The indemnification agreements obligate us, if an Indemnitee is or is threatened to be made
a party to, or witness in, any proceeding by reason of such Indemnitee’s status as a present or former director or officer of us, or as a director, trustee, officer, partner, manager, managing member, fiduciary, employee or
agent of another entity that the Indemnitee served in such capacity at our request, to indemnify such Indemnitee, and advance expenses actually and reasonably incurred by him or her, subject to certain exceptions and

conditions.
Item 35. Treatment of Proceeds From Stock Being Registered.
None of the net proceeds from this offering will be credited to an account other than the appropriate capital share account.
Item 36. Financial Statements and Exhibits.
(a) Financial Statements. See the financial statements incorporated by reference herein in our Annual Report on Form 10-K for the year ended December 31, 2025, filed with the SEC on February 20, 2026.

(b) Exhibits. See the Exhibit Index on the page immediately preceding the signature page for a list of exhibits filed as part of this registration statement on Form S-11, which Exhibit Index is incorporated herein by
reference.

Item 37. Undertakings.

(a) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the
registrant has been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for indemnification against
such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent,
submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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(b) The undersigned registrant hereby undertakes that:

i.  For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this registration statement in reliance upon Rule 430A and contained in a
form of prospectus filed by the registrant pursuant to Rule 424(b) (1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.

ii.  For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall be deemed to be a new registration statement relating to the
securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

11-3
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Exhibit Index

Exhibit

Number Description

1.1* Form of Underwriting Agreement.

2.1 Agreement and Plan of Merger, dated August 6, 2024, by and among the Company, HTI Merger Sub, LLC, Healthcare Trust Advisors, LLC and AR Global Investments, LLC (filed as an exhibit to
the Company’s Current Report on Form 8-K filed with the SEC on August 7, 2024 and incorporated by reference herein).

3.1 Composite Articles of Amendment and Restatement for the Company, (filed as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended September 30, 2024 filed with the
SEC on November 12, 2024 and incorporated by reference herein).

32 Articles Supplementary of the Company declassifying our Board, dated January 12, 2026 (filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on January 12, 2026
and incorporated by reference herein).

33 Articles Supplementary of the Company_prohibiting_future election to be subject to Section 3-803 of the MGCL, dated January 12, 2026 (filed as an exhibit to the Company’s Current Report on
Form 8-K filed with the SEC on January 12, 2026 and incorporated by reference herein).

34 Articles Supplementary relating to the designation of shares of 7.375% Series A Cumulative Redeemable Perpetual Preferred Stock, dated December 6, 2019 (filed as an exhibit to the Company’s
Registration Statement on Form 8-A filed with the SEC on December 6, 2019 and incorporated by reference herein).

35 Articles Supplementary designating additional shares of 7.375% Series A Cumulative Redeemable Perpetual Preferred Stock, dated September 15, 2020 (filed as an exhibit to the Company’s Current
Report on Form 8-K filed with the SEC on September 15, 2020 and incorporated by reference herein).

3.6 Articles Supplementary relating to the designation of shares of 7.125% Series B Cumulative Redeemable Perpetual Preferred Stock, dated October 4, 2021 (filed as an exhibit to the Company’s
Registration Statement on Form 8-A filed with the SEC on October 4, 2021 and incorporated by, reference herein).

3.7 Articles of Amendment to the Company’s Charter, filed September 26, 2024 (Reverse Stock Split) (filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on
September 30, 2024 and incorporated by reference herein).

38 Articles of Amendment to the Company’s Charter, filed September 26, 2024 (Name Change and Par Value Adjustment) (filed as an exhibit to the Company’s Current Report on Form 8-K filed with
the SEC on September 30, 2024 and incorporated by reference herein).

39 Amended and Restated Bylaws of the Company (filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on January 12, 2026 and incorporated by reference herein).

3.10* Articles Supplementary relating to the designation of shares of Class A Common Stock, dated April 10, 2026.

4.1 Agreement of Limited Partnership of the OP, dated as of February 14, 2013 (filed as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2013 filed with the
SEC on May 14, 2013 and incorporated by reference herein).

4.2 First Amendment, dated December 31, 2013, to the Agreement of Limited Partnership of the OP, dated February 14, 2013 (filed as an exhibit to the Company’s Quarterly Report on Form 10-K for
the fiscal year ended December 31, 2013 filed with the SEC on March 7, 2014 and incorporated by reference herein).

43 Second Amendment, dated April 15, 2015, to the Agreement of Limited Partnership of the OP, dated as of February 14, 2013 (filed as an exhibit to the Company’s Annual Report on Form 10-K for
the fiscal year ended December 31, 2015 filed with the SEC on March 11, 2016 and incorporated by reference herein).

4.4 Third Amendment, dated December 6, 2019, to the Agreement of Limited Partnership of the OP, dated February 14, 2013 (filed as an exhibit to the Company’s Current Report on Form 8-K filed
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4.5 Fourth Amendment, dated September 15, 2020, to the Agreement of Limited Partnership of the OP, dated February 14, 2013 (filed as an exhibit to the Company’s Current Report on Form 8-K filed
with the SEC on September 15, 2020 and incorporated by reference herein).

4.6 Fifth Amendment, dated May 7, 2021, to the Agreement of Limited Partnership of the OP, dated February 14, 2013 (filed as an exhibit to the Company’s Current Report on Form 8-K filed with the
SEC on May 10, 2021 and incorporated by reference herein).

4.7 Sixth Amendment, dated October 4, 2021, to the Agreement of Limited Partnership of the OP, dated February 14, 2013 (filed as an exhibit to the Company’s Current Report on Form 8-K filed with
the SEC on October 4, 2021 and incorporated by reference herein).

4.8 Description of Registrant’s Securities Registered Pursuant to Section 12 of the Exchange Act (filed as an exhibit to the Company’s Annual Report on Form 10-K for the fiscal year ended December
31,2025 filed with the SEC on February 20, 2026 and incorporated by reference herein).

5.1%* Opinion of Venable LLP regarding the validity of the securities being registered.

8.1% Opinion of Greenberg Traurig, LLP regarding certain tax matters.

10.1 Form of Restricted Stock Award Agreement Pursuant to the Employee and Director Incentive Restricted Share Plan of the Company, (filed as an exhibit to the Company’s Quarterly Report on Form
10-Q for the quarter ended June 30, 2016 filed with the SEC on August 15, 2016 and incorporated by _reference herein).

10.2 Master Credit Facility Agreement, dated as of October 31, 2016, by and among_the borrowers party thereto and KeyBank National Association (filed as an exhibit to the Company’s Quarterly Report
on Form 10-Q) for the quarter ended September 30, 2016 filed with the SEC on November 10, 2016 and incorporated by _reference herein).

10.3 First Amendment to Master Credit Facility Agreement, dated April 26, 2017, by among the borrowers party thereto and KeyBank National Association (filed as an exhibit to the Company’s Annual
Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 20, 2018 and incorporated by reference herein).

10.4 Reaffirmation, Joinder and Second Amendment to Master Credit Facility Agreement, dated October 26, 2017, by among the borrowers party thereto and KeyBank National Association (filed as an
exhibit to the Company’s Annual Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 20, 2018 and incorporated by reference herein).

10.5 Master Credit Facility Agreement, dated as of October 31, 2016, by and among_the borrowers party thereto and Capital One Multifamily Finance, LLC (filed as an exhibit to the Company’s
Quarterly Report on Form 10-Q) for the quarter ended September 30, 2016 filed with the SEC on November 10, 2016 and incorporated by reference herein).

10.6 Reaffirmation, Joinder and First Amendment to Master Credit Facility Agreement, dated March 30, 2017, by among the borrowers party thereto and Capital One Multifamily Finance, LLC (filed as
an exhibit to the Company’s Annual Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 20, 2018 and incorporated by reference herein).

10.7 Second Amendment to Master Credit Facility Agreement, dated October 26, 2017, by among the borrowers party thereto and Capital One Multifamily Finance, LLC (filed as an exhibit to the
Company’s Annual Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 20, 2018 and incorporated by reference herein).

10.8 Third Amendment to Master Credit Facility Agreement, dated March 2, 2018, by among the borrowers party thereto and Capital One Multifamily Finance, LLC (filed as an exhibit to the Company’s
Annual Report on Form 10-K for the year ended December 31, 2017 filed with the SEC on March 20, 2018 and incorporated by reference herein).

10.9 Loan Agreement, dated as of April 10, 2018, by and among the borrowers party thereto, and KeyBank National Association, as lender (filed as an exhibit to the Company’s Current Report on Form

8-K filed with the SEC on April 16, 2018 and incorporated by reference herein).
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10.10 Promissory Note A -1, dated as of April 10, 2018, by, the borrowers party thereto in favor of KeyBank National Association, as lender (filed as an exhibit to the Company’s Current Report on Form
8-K filed with the SEC on April 16, 2018 and incorporated by reference herein).

10.11 Promissory Note A-2, dated as of April 10, 2018, by the borrowers party thereto in favor of KeyBank National Association, as lender (filed as an exhibit to the Company’s Current Report on Form 8-
K filed with the SEC on April 16, 2018 and incorporated by reference herein).

10.12 Guaranty Agreement, dated as of April 10, 2018, by the OP in favor of KeyBank National Association, as (filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on
April 16, 2018 and incorporated by reference herein).

10.13 Environmental Indemnity Agreement, dated as of April 10, 2018, by the borrowers party thereto and the OP in favor of KeyBank National Association, as indemnitee (filed as an exhibit to the
Company’s Current Report on Form 8-K filed with the SEC on April 16, 2018 and incorporated by reference herein).

10.14# Form of Indemnification Agreement with Directors and Officers (filed as an exhibit to the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2024 filed with the SEC
on February 27, 2025 and incorporated by reference herein).

10.15 Loan Agreement dated as of May 24, 2023, among the borrower entities party thereto, Barclays Capital Real Estate Inc., Société Générale Financial Corporation, and KeyBank National Association
(filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on May 31, 2023 and incorporated by reference herein).

10.16 Guaranty Agreement dated as of May 24, 2023, by the OP in favor of Barclays Capital Real Estate Inc., Société Générale Financial Corporation, and KeyBank National Association (filed as an
exhibit to the Company’s Current Report on Form 8-K filed with the SEC on May 31, 2023 and incorporated by reference herein).

10.17 Environmental Indemnity Agreement, dated as of May 24, 2023, by the OP and the borrower entities party thereto, for the benefit of Barclays Capital Real Estate Inc., Société Générale Financial
Corporation, and KeyBank National Association (filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on May 31, 2023 and incorporated by reference herein).

10.18 Loan Agreement, dated as of February 22, 2024, among the borrower entities party thereto and Bank of Montreal (filed as an exhibit to the Company’s Annual Report on Form 10-K for the year
ended December 31, 2023 filed with the SEC on March 15, 2024 and incorporated by, reference herein).

10.19# Employment Agreement, dated September 25, 2024, by and between the Company and Michael Anderson (filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on
September 30, 2024 and incorporated by reference herein).

10.20# Form of Non-Employee Director Restricted Share Agreement (filed as an exhibit to the Company’s Quarterly Report on Form 10-Q _for the quarter ended June 30, 2025 filed with the SEC on August
5,2025 and incorporated by reference herein).

10.21# Form of Restricted Share Agreement (filed as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 filed with the SEC on August 5, 2025 and
incorporated by reference herein).

10.22# Form of Performance Share Unit Agreement (filed as an exhibit to the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2025 filed with the SEC on August 5. 2025 and
incorporated by reference herein).

10.23# 2025 Omnibus Incentive Compensation Plan of National Healthcare Properties, Inc. (filed as an exhibit to the Company’s Registration Statement on Form S-8, filed with the SEC on May 22, 2025
and incorporated by reference herein).

10.24# Employment Agreement, dated November 18, 2025, by and between the Company and Andrew T. Babin (filed as an exhibit to the Company’s Current Report on Form 8-K filed with the SEC on

November 18, 2025 and incorporated by, reference herein).
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Exhibit

Number Description

10.25# Separation and General Release and Waiver Agreement, dated November 18, 2025, by and between the Company and Scott M. Lappetito (filed as an exhibit to the Company’s Current Report on
Form 8-K filed with the SEC on November 18, 2025 and incorporated by reference herein).

10.26 Credit Agreement, dated December 11, 2025, by and among National Healthcare Properties, Inc., as guarantor, National Healthcare Properties Operating Partnership, L.P., as borrower, and Wells

21.1 List of Subsidiaries of the Company (filed as an exhibit to the Company,’s Annual Report on Form 10-K for the year ended December 31, 2025 filed with the SEC on February 20, 2026 and

incorporated by reference herein).

23.1% Consent of PricewaterhouseCoopers LLP.

23.2% Consent of Venable LLP (contained in its opinion filed as Exhibit 5.1).

23.3* Consent of Greenberg Traurig, LLP (contained in its opinion filed as Exhibit 8.1).

23.4% Consent of Jones Lang LaSalle Americas Inc.

23.57 Consent of Kroll, LLC.

24.1% Power of Attorney (included on the signature page to the initial filing of the registration statement).
107* Filing Fee Table.

*  Filed herewith.
#  Indicates management contract or compensatory plan.
T Previously filed.
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Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-11 and has duly caused
this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of New York, State of New York, on this 13th day of April, 2026.

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration statement has been signed by the following persons in the capacities and on the dates indicated.

SIGNATURES

National Healthcare Properties, Inc.

By: /s/ Michael Anderson

Michael Anderson

Chief Executive Officer and President

Signature Title Date
/s/ Michael Anderson Director, Chief Executive Officer and President April 13. 2026
Michael Anderson (Principal Executive Officer) P ’

*

Andrew T. Babin

*

Ailin Park

*

Leslie D. Michelson

*

B.J. Penn

*

Edward G. Rendell

*

Elizabeth K. Tuppeny

*

Edward M. Weil, Jr.

*

Scott W. Humphrey

*  By: Michael Anderson, as Attorney in fact, pursuant to Power of Attorney, dated April 6, 2026.

Chief Financial Officer and Treasurer
(Principal Financial Officer)

Chief Accounting Officer
(Principal Accounting Officer)

Non-Executive Chair of the Board of Directors

Director

Director

Director

Director

Director
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April 13,2026
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April 13,2026

April 13,2026

April 13,2026

April 13,2026
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Calculation of Filing Fee Tables

S-11
National Healthcare Properties, Inc.

Table 1: Newly Registered and Carry Forward Securities CINot Applicable
Filing Fee
Previously
Fee Proposed 5 Carry e "T
_ . _ Maximum Carry Carry Connection
.. Security Calculation Maximum Amount of Forward N
Security Amount ) Aggregate Fee B} . Forward Forward . with
Class or Carry Registered Offering Offeri Rat Registration E Eil Initial U Id
Type Title Forward egistere Price Per e_rmg ate Fee orm e Effective nsc_) N
. Price Type Number Securities
Rule Unit Date
to be
Carried
Forward
Newly Registered Securities
Class A
common
Fees to " stock, $
be Paid 1 Equity $0.01 par 457(a) 38,025,000 $ 16.00 608,400,000.00 0.0001381  $ 84,020.04
value per
share
Common
Fees to stock,
be Paig 2 Equity $0.01 par Other 0.0001381 $0.00
value per
share
Class A
P ;
E;%/lously 3 Equity $0.01 par 457(a) 6,250,000 $16.00 100,000,000.00 $13,810.00
value per
share
Carry Forward Securities
Carry
Forward
Securities
Total Offering Amounts: $ $ 97,830.04
708,400,000.00
Total Fees Previously Paid: $13,810.00
Total Fee Offsets: $0.00
Net Fee Due: $ 84,020.04

Offering Note
4
A. Includes shares of our Class A common stock subject to the underwriters' option to purchase additional shares.

B. Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(a) under the Securities Act of 1933, as amended (the "Securities Act").

In accordance with Rule 457(i) under the Securities Act, this registration statement also registers shares of our common stock that are issuable upon the automatic
conversion of the Class A common stock registered hereby 180 days after the date of the prospectus relating to the offering. Under Rule 457(i), no additional filing
fee is payable with respect to the shares of common stock issuable upon conversion of the Class A common stock because no additional consideration will be
received in connection with the automatic conversion.

Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act.

Table 2: Fee Offset Claims and Sources MINot Applicable
Unsold
Security  Security Unsold Aggregate
Eormen Initial Fee Type Title Securities  Offering Fee Paid
Registrant or Filer Filin File Filin Filing Offset Associated Associated Associated Amount with Fee
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Claimed Claimed Claimed Offset
Claimed
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Fee Offset
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Fee Offset

Sources




Fee Offset
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Fee Offset
Sources

Rule 457(p)

Table 3: Combined Prospectuses

MNot Applicable

Security Type

Security Class Title

Amount of
Securities
Previously
Registered

Maximum Aggregate
Offering Price of
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Exhibit 1.1

NATIONAL HEALTHCARE PROPERTIES, INC.
(a Maryland corporation)
[®] Shares of Class A Common Stock

UNDERWRITING AGREEMENT

Dated: [®], 2026



NATIONAL HEALTHCARE PROPERTIES, INC.
(a Maryland corporation)

[®] Shares of Class A Common Stock

UNDERWRITING AGREEMENT

[®],2026

Wells Fargo Securities, LLC
Morgan Stanley & Co. LLC
BMO Capital Markets Corp.

as Representatives of the several Underwriters

c/o Wells Fargo Securities, LLC
500 West 33rd Street, 14th Floor
New York, New York 10001

Morgan Stanley & Co. LLC
1585 Broadway
New York, New York 10036

BMO Capital Markets Corp.
151 West 42nd Street
New York, New York 10036

Ladies and Gentlemen:

National Healthcare Properties, Inc., a Maryland corporation (the “Company”), and National Healthcare Properties Operating Partnership, L.P. (f/k/a American Realty Capital Healthcare Trust
1T Operating Partnership, L.P.), a Delaware limited partnership (the “Operating Partnership,” and together with the Company, the “Transaction Entities”), confirm their agreement with Wells Fargo
Securities, LLC (“Wells Fargo”), Morgan Stanley & Co. LLC (“Morgan Stanley”) and BMO Capital Markets Corp. (“BMO”), and each of the other Underwriters named in Schedule A hereto
(collectively, the “Underwriters,” which term shall also include any underwriter substituted as hereinafter provided in Section 10 hereof), for whom Wells Fargo, Morgan Stanley and BMO are acting as
representatives (in such capacity, the “Representatives™), with respect to (i) the sale by the Company and the purchase by the Underwriters, acting severally and not jointly, of the respective numbers of
shares of Class A common stock, $0.01 par value per share, of the Company (“Class A Common Stock”) set forth in Schedule A hereto and (ii) the grant by the Company to the Underwriters, acting
severally and not jointly, of the option described in Section 2(b) hereof to purchase all or any part of [®] additional shares of Class A Common Stock. The aforesaid [®] shares of Class A Common
Stock (the “Initial Securities”) to be purchased by the Underwriters and all or any part of the [®] shares of Class A Common Stock subject to



the option described in Section 2(b) hereof (the “Option Securities”) are herein called, collectively, the “Securities.”

The Transaction Entities understand that the Underwriters propose to make a public offering of the Securities as soon as the Representatives deem advisable after this Agreement has been
executed and delivered.

The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) a registration statement on Form S-11 (No. 333-294895), including the related
preliminary prospectus or prospectuses, covering the registration of the offer and sale of the Securities under the Securities Act of 1933, as amended (the “1933 Act”). Promptly after execution and
delivery of this Agreement, the Company will prepare and file a prospectus in accordance with the provisions of Rule 430A (“Rule 430A”) of the rules and regulations of the Commission under the
1933 Act (the “1933 Act Regulations”) and Rule 424(b) (“Rule 424(b)”) of the 1933 Act Regulations. The information included in such prospectus that was omitted from such registration statement at
the time it became effective but that is deemed to be part of such registration statement at the time it became effective pursuant to Rule 430A(b) is herein called the “Rule 430A Information.” Such
registration statement, including the amendments thereto, the exhibits thereto and any schedules thereto, and the documents incorporated by reference therein, at the time it became effective, and
including the Rule 430A Information, is herein called the “Registration Statement.” Any registration statement filed pursuant to Rule 462(b) of the 1933 Act Regulations is herein called the “Rule
462(b) Registration Statement” and, after such filing, the term “Registration Statement” shall include the Rule 462(b) Registration Statement. Each prospectus used prior to the effectiveness of the
Registration Statement, and each prospectus that omitted the Rule 430A Information that was used after such effectiveness and prior to the execution and delivery of this Agreement, in each case
including the documents incorporated by reference therein, is herein called a “preliminary prospectus.” The final prospectus, in the form first furnished or made available to the Underwriters for use in
connection with the offering of the Securities, including the documents incorporated by reference therein, is collectively referred to herein as the “Prospectus.” For purposes of this Agreement, all
references to the Registration Statement, any preliminary prospectus, the Prospectus or any amendment or supplement to any of the foregoing shall be deemed to include the copy filed with the
Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval system (or any successor system) (“EDGAR”).

As used in this Agreement:

“Applicable Time” means [®] P.M., New York City time, on [®], 2026 or such other time as agreed by the Transaction Entities and the Representatives.

“General Disclosure Package” means any Issuer General Use Free Writing Prospectuses issued at or prior to the Applicable Time, the most recent preliminary prospectus (including any
documents incorporated therein by reference) that is distributed to prospective investors prior to the Applicable Time and the information included on Schedule B-1 hereto, all considered
together.

“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433 of the 1933 Act Regulations (“Rule 433”), including, without limitation, any “free

writing prospectus” (as defined in Rule 405 of the 1933 Act Regulations (“Rule 405”)) relating to the Securities that is (i) required to be filed with the Commission by the Company, (ii) a “road
show that is a written communication” within the meaning of Rule 433(d)(8)(i), whether or not



required to be filed with the Commission, or (iii) exempt from filing with the Commission pursuant to Rule 433(d)(5)(i) because it contains a description of the Securities or of the offering of
the Securities that does not reflect the final terms, in each case in the form filed or required to be filed with the Commission or, if not required to be filed, in the form retained in the Company’s
records pursuant to Rule 433(g).

“Issuer General Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is intended for general distribution to prospective investors, as evidenced by its being
specified in Schedule B-2 hereto.

“Issuer Limited Use Free Writing Prospectus” means any Issuer Free Writing Prospectus that is not an Issuer General Use Free Writing Prospectus.

“Testing-the-Waters Communication” means any oral or written communication with potential investors undertaken in reliance on Rule 163B of the 1933 Act.

“Written Testing-the-Waters Communication” means any Testing-the-Waters Communication that is a written communication within the meaning of Rule 405 under the 1933 Act.

All references in this Agreement to financial statements and schedules and other information which is “contained,” “included” or “stated” (or other references of like import) in the
Registration Statement, any preliminary prospectus, the General Disclosure Package or the Prospectus shall be deemed to include all such financial statements and schedules and other
information incorporated by reference in the Registration Statement, any preliminary prospectus, the General Disclosure Package or the Prospectus, as the case may be.

SECTION 1. Representations and Warranties.

(a)  Representations and Warranties by the Transaction Entities. Each of the Transaction Entities represents and warrants to each Underwriter as of the date hereof, the Applicable Time, the
Closing Time (as defined below) and any Date of Delivery (as defined below), and agrees with each Underwriter, as follows:

(i) Registration Statement and Prospectuses. Each of the Registration Statement and any amendment thereto has become effective under the 1933 Act. No stop order suspending the
effectiveness of the Registration Statement or any post-effective amendment thereto has been issued under the 1933 Act, no order preventing or suspending the use of any preliminary
prospectus or the Prospectus or any amendment or supplement thereto has been issued and no proceedings for any of those purposes have been instituted or are pending or, to the Transaction
Entities’ knowledge, contemplated, including pursuant to Section 8A of the 1933 Act.

Each of the Registration Statement and any post-effective amendment thereto, at the time it became effective, the Applicable Time, the Closing Time and any Date of Delivery, complied
and will comply in all material respects with the requirements of the 1933 Act and the 1933 Act Regulations. The preliminary prospectus included in the General Disclosure Package, the
Prospectus and any amendment or supplement thereto, at the time each was filed with the Commission, and, in each case, at the Applicable Time, the Closing Time and any Date of Delivery,
complied and will comply in all material respects with the requirements of the 1933 Act and the 1933 Act Regulations.



The documents incorporated by reference in the Registration Statement, any preliminary prospectus and the Prospectus, at the time they were filed with the Commission, complied in all
material respects with the requirements of the 1934 Act and the rules and regulations of the Commission under the 1934 Act (the “1934 Act Regulations™).

(i)  Accurate Disclosure. Neither the Registration Statement nor any amendment thereto, at its effective time, on the date hereof, at the Closing Time or at any Date of Delivery,
contained, contains or will contain an untrue statement of a material fact or omitted, omits or will omit to state a material fact required to be stated therein or necessary to make the statements
therein not misleading. At the Applicable Time and any Date of Delivery, none of (A) the General Disclosure Package, (B) any individual Issuer Limited Use Free Writing Prospectus, when
considered together with the General Disclosure Package, and (C) any individual Written Testing-the-Waters Communication, when considered together with the General Disclosure Package,
included, includes or will include an untrue statement of a material fact or omitted, omits or will omit to state a material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading. Neither the Prospectus nor any amendment or supplement thereto, as of its issue date, at the time of any filing with the Commission
pursuant to Rule 424(b), at the Closing Time or at any Date of Delivery, included, includes or will include an untrue statement of a material fact or omitted, omits or will omit to state a material
fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading.

The representations and warranties in this subsection shall not apply to statements in or omissions from the Registration Statement (or any amendment thereto), the General Disclosure
Package or the Prospectus (or any amendment or supplement thereto) made in reliance upon and in conformity with written information furnished to the Transaction Entities by any Underwriter
through the Representatives expressly for use therein. For purposes of this Agreement, the only information so furnished shall be the information in the first sentence of the first paragraph under
the heading “Underwriting—Commissions and Discounts,” the information in the first and sixth sentences of the second paragraph and the first sentence of the third paragraph under the heading
“Underwriting—Price Stabilization, Short Positions, and Penalty Bids” and the information under the heading “Underwriting—Electronic Distribution” in each case contained in the Prospectus
(collectively, the “Underwriter Information™).

(iii)  Incorporation of Documents by Reference. The Company meets the requirements to incorporate documents by reference in the Registration Statement pursuant to General
Instruction H to Form S-11 under the 1933 Act and the 1933 Act Regulations.

(iv) Issuer Free Writing Prospectuses. No Issuer Free Writing Prospectus conflicts or will conflict with the information contained in the Registration Statement or the Prospectus or any
amendment or supplement thereto, including any document incorporated by reference therein, and any preliminary or other prospectus deemed to be a part thereof that has not been superseded
or modified.

(v) Testing-the-Waters Materials. The Company (A) has not engaged in any Testing-the-Waters Communications other than Testing-the-Waters Communications with the consent of
the Representatives with entities that are qualified institutional buyers within the meaning of Rule 144A under the 1933 Act or institutions that are accredited investors within the meaning of
Rule 501 under the 1933 Act and (B) has not authorized anyone other than the




Representatives to engage in Testing-the-Waters Communications. The Company reconfirms that the Representatives have been authorized to act on its behalf in undertaking Testing-the-Waters
Communications. The Company has not distributed any Written Testing-the-Waters Communications other than those listed on Schedule B-3 hereto.

(vi)  Company Not Ineligible Issuer. At the time of filing the Registration Statement and any post-effective amendment thereto, at the earliest time thereafter that the Company or
another offering participant made a bona fide offer (within the meaning of Rule 164(h)(2) of the 1933 Act Regulations) of the Securities and at the date hereof, the Company was not and is not
an “ineligible issuer,” as defined in Rule 405, without taking account of any determination by the Commission pursuant to Rule 405 that it is not necessary that the Company be considered an
ineligible issuer.

(vii) Independent Accountants. The accountants who certified the financial statements and supporting schedules included or incorporated by reference in the Registration Statement,
the General Disclosure Package and the Prospectus are independent public accountants with respect to the Company as required by the 1933 Act, the 1933 Act Regulations, the 1934 Act, the
1934 Act Regulations, and the Public Company Accounting Oversight Board.

(viii)  Financial Statements; Non-GAAP Financial Measures. The financial statements included or incorporated by reference in the Registration Statement, the General Disclosure
Package and the Prospectus, together with the related schedules and notes, present fairly in all material respects the financial position of the Company and its consolidated subsidiaries
(including the Operating Partnership) at the dates indicated and the results of operations, stockholders’ equity and cash flows of the Company and its consolidated subsidiaries for the periods
specified; and said financial statements have been prepared in conformity with U.S. generally accepted accounting principles (“GAAP”) applied on a consistent basis throughout the periods
specified. The supporting schedules, if any, present fairly in all material respects in accordance with GAAP the information required to be stated therein. The selected financial data and the
summary financial information of the Company and its consolidated subsidiaries included or incorporated by reference in the Registration Statement, the General Disclosure Package and the
Prospectus present fairly in all material respects the information shown therein and have been compiled on a basis consistent with that of the audited or unaudited (as applicable) financial
statements included or incorporated by reference therein. Except as included therein, no historical or pro forma financial statements or supporting schedules are required to be included or
incorporated by reference in the Registration Statement, the General Disclosure Package or the Prospectus under the 1933 Act or the 1933 Act Regulations. All disclosures contained in the
Registration Statement, the General Disclosure Package or the Prospectus, or incorporated by reference therein, regarding “non-GAAP financial measures” (as such term is defined by the rules
and regulations of the Commission) comply in all material respects with Regulation G of the 1934 Act and Item 10 of Regulation S-K of the 1933 Act, to the extent applicable. The interactive
data in eXtensible Business Reporting Language included or incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus fairly presents the
information called for and has been prepared in accordance with the Commission’s rules and guidelines applicable thereto.

(ix) No Material Adverse Change in Business. Except as otherwise stated therein, since the respective dates as of which information is given in the Registration Statement, the General
Disclosure Package or the Prospectus, (A) there has been no material adverse change in




the condition, financial or otherwise, or in the earnings, business affairs, business prospects or properties (taken as a whole) of the Transaction Entities and their subsidiaries considered as one
enterprise, whether or not arising in the ordinary course of business (a “Material Adverse Effect”), (B) (1) there have been no transactions entered into by the Transaction Entities or any of their
subsidiaries which are material with respect to the Transaction Entities and their subsidiaries considered as one enterprise, and (2) the Transaction Entities and their subsidiaries, considered as
one enterprise, have not incurred any material liability or obligation, and (C) except for regular dividends or distributions in amounts consistent with past practice, there has been no dividend or
distribution of any kind declared, paid or made by the Transaction Entities on any class of its capital stock or partnership interests, as applicable.

(x) Good Standing of the Company. The Company has been duly organized and is validly existing as a corporation in good standing under the laws of the State of Maryland and has
corporate power and authority to own, lease and operate its properties and to conduct its business as described in the Registration Statement, the General Disclosure Package and the Prospectus
and to enter into and perform its obligations under this Agreement; and the Company is duly qualified as a foreign corporation to transact business and is in good standing in each other
jurisdiction in which such qualification is required, whether by reason of the ownership or leasing of property or the conduct of business, except where the failure so to qualify or to be in good
standing would not result in a Material Adverse Effect.

(xi) Good Standing of the Operating Partnership. The Operating Partnership has been duly formed and is validly existing as a limited partnership in good standing under the laws of
the State of Delaware and has limited partnership power and authority to own, lease and operate its properties and to conduct its business as described in the Registration Statement, the General
Disclosure Package and the Prospectus and to enter into and perform its obligations under this Agreement; and the Operating Partnership is duly qualified as a foreign limited partnership to
transact business and is in good standing in each other jurisdiction in which such qualification is required, whether by reason of the ownership or leasing of property or the conduct of business,
except where the failure so to qualify or to be in good standing would not result in a Material Adverse Effect.

(xii) Good Standing of Subsidiary. Each “significant subsidiary” (within the meaning of Section 1-02 of Regulation S-X) of the Company, other than the Operating Partnership (each,
a “Subsidiary”), has been duly incorporated, organized or formed and is validly existing in good standing under the laws of the jurisdiction of its incorporation, organization or formation, has
corporate, partnership or company or similar power and authority to own, lease and operate its properties and to conduct its business as described in the Registration Statement, the General
Disclosure Package and the Prospectus and is duly qualified to transact business and is in good standing in each foreign jurisdiction in which such qualification is required, whether by reason of
the ownership or leasing of property or the conduct of business, except where the failure to so qualify or to be in good standing would not result in a Material Adverse Effect. Except as
otherwise disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, all of the issued and outstanding capital stock or other equity interests of the Subsidiary
have been duly authorized and validly issued, are fully paid to the extent required under the applicable limited liability company agreement and non-assessable (except (i) in the case of interests
held by general partners or similar entities under the applicable laws of other jurisdictions and (ii) as such non-assessability may be affected by Section 18-607 or Section 18-804 of the
Delaware Limited Liability Company Act or similar provisions under the



applicable laws of other jurisdictions or the applicable limited liability company agreement and is owned by the Company, directly or through subsidiaries, free and clear of any security interest,
mortgage, pledge, lien, encumbrance, claim or equity). None of the outstanding shares of capital stock or other equity interests of the Subsidiary were issued in violation of the preemptive
rights, resale rights, rights of first offer or refusal or similar rights of any securityholder of the Subsidiary. The only Subsidiary of the Company is the Operating Partnership.

(xiii) ~Capitalization. The authorized, issued and outstanding shares of capital stock of the Company are as set forth in the Registration Statement, the General Disclosure Package and
the Prospectus in the column “Historical” under the caption “Capitalization” (except for subsequent issuances, if any, pursuant to this Agreement, pursuant to reservations, agreements or
employee benefit plans referred to in the Registration Statement, the General Disclosure Package and the Prospectus or pursuant to the exercise of convertible or exchangeable securities or
options referred to in the Registration Statement, the General Disclosure Package and the Prospectus). The outstanding shares of capital stock of the Company have been duly authorized and
validly issued and are fully paid and non-assessable. None of the outstanding shares of capital stock of the Company were issued in violation of the preemptive or other similar rights of any
securityholder of the Company.

The Agreement of Limited Partnership of National Healthcare Properties Operating Partnership, L.P., dated as of February 14, 2013, as amended (the “Operating Partnership
Agreement”), is in full force and effect and, at the Closing Time, the aggregate percentage interests of the Company in the Operating Partnership will be as set forth in the Registration
Statement, the General Disclosure Package and the Prospectus; provided that, to the extent any portion of the Underwriters’ option to purchase the Option Securities is exercised hereunder, the
percentage interests of the Company in the Operating Partnership will be adjusted accordingly. At the Closing Time or any Date of Delivery, as the case may be, the Company will contribute the
proceeds from the sale of the Initial Securities and, to the extent any portion of the Underwriters’ option is exercised, the Option Securities to the Operating Partnership in exchange for a
number of units of limited partnership interest in the Operating Partnership (“OP Units”) equal to the number of Initial Securities and Option Securities issued, as the case may be. All of the OP
Units issued to the Company in consideration of the contribution of the proceeds from the sale of the Initial Securities and the Option Securities (if any) have been duly authorized and, at the
Closing Time or any Date of Delivery, as the case may be, will be duly authorized and validly issued, and none of such OP Units will be issued in violation of any preemptive or other similar
rights of any securityholder of the Operating Partnership. The terms of the OP Units conform in all material respects to the description thereof contained in the Registration Statement, the
General Disclosure Package and the Prospectus. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, (A) no OP Units are reserved for any
purpose, (B) there are no outstanding securities convertible into or exchangeable for any OP Units or any other ownership interests of the Operating Partnership, and (C) there are no outstanding
options, rights (preemptive or otherwise) or warrants to purchase or subscribe for OP Units or any other ownership interests of the Operating Partnership.

(xiv) Authorization of Agreement. This Agreement has been duly authorized, executed and delivered by each of the Transaction Entities.

(xv) Authorization and Description of Securities. The Securities to be purchased by the Underwriters from the Company have been duly authorized for issuance and sale to the



Underwriters pursuant to this Agreement and, when issued and delivered by the Company pursuant to this Agreement against payment of the consideration set forth herein, will be validly issued
and fully paid and non-assessable; and the issuance of the Securities is not subject to the preemptive or other similar rights of any securityholder of the Company. The Class A Common Stock
and common stock, $0.01 par value per share, of the Company (“Existing Common Stock” and, together with Class A Common Stock, “Common Stock”) conforms in all material respects to all
statements relating thereto contained in the Registration Statement, the General Disclosure Package and the Prospectus and such description conforms in all material respects to the rights set
forth in the instruments defining the same.

(xvi)  Registration Rights. There are no persons with registration rights or other similar rights to have any securities registered for sale pursuant to the Registration Statement or
otherwise registered for sale or sold by the Company under the 1933 Act pursuant to this Agreement, other than those rights that have been disclosed in the Registration Statement, the General
Disclosure Package and the Prospectus and have been waived.

(xvii)  Dividend Restrictions. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, no subsidiary of the Company (including the
Operating Partnership) is currently prohibited, directly or indirectly, under any agreement or other instrument to which it is a party or is subject, from paying any dividends to the Company,
from making any other distribution on such subsidiary’s capital stock or other ownership interest, from repaying to the Company any loans or advances to such subsidiary from the Company, or,
except as prohibited by any mortgage or other loan documents, from transferring any of such subsidiary’s properties or assets to the Company or any other subsidiary of the Company.

(xviii)  Absence of Violations, Defaults and Conflicts. Neither the Transaction Entities nor any Subsidiary are in violation of their charter, bylaws, limited partnership agreement or
similar organizational document. Neither the Transaction Entities nor any of their subsidiaries are (A) in default in the performance or observance of any obligation, agreement, covenant or
condition contained in any contract, indenture, mortgage, deed of trust, loan or credit agreement, note, lease or other agreement or instrument to which the Transaction Entities or any of their
subsidiaries are a party or by which they or any of them may be bound or to which any of the properties or assets of the Transaction Entities or any subsidiary is subject (collectively,
“Agreements and Instruments”), except for such defaults that would not, singly or in the aggregate, result in a Material Adverse Effect, or (B) in violation of any law, statute, rule, regulation,
judgment, order, writ or decree of any arbitrator, court, governmental body, regulatory body, administrative agency or other authority, body or agency having jurisdiction over the Transaction
Entities or any of their subsidiaries or any of their respective properties, assets or operations (each, a “Governmental Entity”), except for such violations that would not, singly or in the
aggregate, result in a Material Adverse Effect. The execution, delivery and performance of this Agreement and the consummation of the transactions contemplated herein and in the Registration
Statement, the General Disclosure Package and the Prospectus (including the issuance and sale of the Securities and the use of the proceeds from the sale of the Securities as described therein
under the caption “Use of Proceeds™) and compliance by the Transaction Entities with their respective obligations hereunder have been duly authorized by all necessary corporate or limited
partnership action (as applicable) and do not and will not, whether with or without the giving of notice or passage of time or both, conflict with or constitute a breach of, or default or Repayment
Event (as defined below) under, or result in the creation or imposition of any lien, charge or encumbrance upon any properties or assets of the Transaction Entities or any



subsidiary pursuant to, the Agreements and Instruments (except for such conflicts, breaches, defaults or Repayment Events or liens, charges or encumbrances that would not, singly or in the
aggregate, result in a Material Adverse Effect), nor will such action result in any violation of the provisions of the charter, bylaws, limited partnership agreement or similar organizational
document of the Transaction Entities or any of their Subsidiaries or any law, statute, rule, regulation, judgment, order, writ or decree of any Governmental Entity (except for such violations of
law, statute, rule, regulation, judgment, order, writ or decree that would not, singly or in the aggregate, result in a Material Adverse Effect). As used herein, a “Repayment Event” means any
event or condition which gives the holder of any note, debenture or other evidence of indebtedness (or any person acting on such holder’s behalf) the right to require the repurchase, redemption
or repayment of all or a portion of such indebtedness by the Transaction Entities or any of their subsidiaries.

(xix) Absence of Labor Dispute. No labor dispute with the employees of the Transaction Entities or any of their subsidiaries exists or, to the knowledge of the Transaction Entities, is
imminent, and the Transaction Entities are not aware of any existing or imminent labor disturbance by the employees of any of their or any subsidiary’s principal operators, tenants, suppliers,
manufacturers, customers or contractors, which, in either case, would result in a Material Adverse Effect.

(xx) ERISA. (A) Each employee benefit plan, within the meaning of Section 3(3) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), for which the
Company or any subsidiary of the Company would have any liability (each, a “Plan”) has been maintained in compliance with its terms and the requirements of any applicable statutes, orders,
rules and regulations, including but not limited to ERISA and the Internal Revenue Code of 1986, as amended (the “Code™); (B) with respect to any Plan, to the knowledge of the Transaction
Entities, no prohibited transaction, within the meaning of Section 406 of ERISA or Section 4975 of the Code, has occurred with respect to any “benefit plan investor” within the meaning of the
Department of Labor regulation at 29 C.F.R. § 2510.3-101, as modified by Section 3(42) of ERISA, excluding transactions effected pursuant to a statutory or administrative exemption; (C) each
Plan that is intended to be qualified under Section 401(a) of the Code is so qualified, and, to the knowledge of the Transaction Entities, nothing has occurred, whether by action or by failure to
act, which would cause the loss of such qualification; and (D) none of the Company or any member of its “Controlled Group” (defined as any entity, whether or not incorporated, that is under
common control with the Company within the meaning of Section 4001(a)(14) of ERISA or any entity that would be regarded as a single employer with the Company under Section 414(b), (c),
(m) or (o) of the Code) has any liability under Title IV of ERISA, except in each case with respect to the events or conditions set forth in (A) through (D) hereof, as would not, singly or in the
aggregate, have a Material Adverse Effect.

(xxi) Absence of Proceedings. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there is no action, suit, proceeding, inquiry or
investigation before or brought by any Governmental Entity now pending or, to the knowledge of the Transaction Entities, threatened, against or affecting the Transaction Entities or any of their
subsidiaries, which might result in a Material Adverse Effect; and the aggregate of all pending legal or governmental proceedings to which the Transaction Entities or any such subsidiary are a
party, or of which any of their respective properties or assets is the subject, which are not described in the Registration Statement, the General Disclosure Package and the Prospectus, including
ordinary routine litigation incidental to the business, would not reasonably be expected



to result in a Material Adverse Effect. The Transaction Entities are not aware of any action, suit, proceeding, inquiry or investigation before or brought by any Governmental Entity now pending
or, to the knowledge of the Transaction Entities, threatened, against or affecting any of their or any subsidiary’s principal operators or tenants, which might result in a Material Adverse Effect.

(xxii) Accuracy of Exhibits. There are no contracts or documents which are required to be described in the Registration Statement, the General Disclosure Package or the Prospectus or
to be filed as exhibits to the Registration Statement which have not been so described and/or filed as required.

(xxiif) ~ Absence of Further Requirements. No filing with, or authorization, approval, consent, license, order, registration, qualification or decree of, any Governmental Entity is
necessary or required for the performance by the Transaction Entities of their respective obligations hereunder in connection with the offering, issuance or sale of the Securities hereunder or the
consummation of the transactions contemplated by this Agreement, except such as have been already obtained or as may be required under the 1933 Act, the 1933 Act Regulations, the rules of
The Nasdaq Global Select Market (“Nasdaq”), state or non-U.S. securities laws or the rules of the Financial Industry Regulatory Authority, Inc. (“FINRA™).

(xxiv)  Possession of Licenses and Permits. The General Disclosure Package and the Prospectus, the Transaction Entities and their subsidiaries possess such permits, licenses,
approvals, consents and other authorizations (collectively, “Governmental Licenses”) issued by the appropriate Governmental Entities necessary to conduct the business now operated by them,
except where the failure so to possess would not, singly or in the aggregate, result in a Material Adverse Effect. The Transaction Entities and their subsidiaries are in compliance with the terms
and conditions of all Governmental Licenses, except where the failure so to comply would not, singly or in the aggregate, result in a Material Adverse Effect. All of the Governmental Licenses
are valid and in full force and effect, except when the invalidity of such Governmental Licenses or the failure of such Governmental Licenses to be in full force and effect would not, singly or in
the aggregate, result in a Material Adverse Effect. The General Disclosure Package and the Prospectus, neither the Transaction Entities nor any of their subsidiaries have received any notice of
proceedings relating to the revocation or modification of any Governmental Licenses which, singly or in the aggregate, if the subject of an unfavorable decision, ruling or finding, would result
in a Material Adverse Effect. To the knowledge of the Transaction Entities, (A) the Company’s property managers and its subsidiaries possess such Governmental Licenses issued by the
appropriate Governmental Entities necessary to conduct the business now operated by them, except where the failure so to possess would not, singly or in the aggregate, result in a Material
Adverse Effect, and (B) the Company’s property managers have not received any notice of proceedings relating to the revocation or modification of any Governmental Licenses which, singly or
in the aggregate, if the subject of an unfavorable decision, ruling or finding, would result in a Material Adverse Effect.

(xxv) Title to Property. The Transaction Entities and their subsidiaries have good and marketable title to, or leasehold interest under a lease in, all real property owned or leased by
them (each, a “Property”, and collectively, the “Properties™), in each case, free and clear of all mortgages, pledges, liens, security interests, claims, restrictions or encumbrances of any kind
except such as (A) are described in the Registration Statement, the General Disclosure Package and the Prospectus or (B) do not, singly or in the aggregate, materially affect the value of such
Properties taken as a whole and do not interfere with the use made and proposed to be made of



such Properties taken as a whole by the Transaction Entities or any of their subsidiaries. Except as would not, singly or in the aggregate, result in a Material Adverse Effect, (A) each of the
leases under which a Transaction Entity or one of its subsidiaries is a tenant relating to a Property are in full force and effect and no default or event of default has occurred under any such lease
with respect to such Property, and none of the Transaction Entities or any of their respective subsidiaries has received any notice of any event which, whether with or without the passage of time
or the giving of notice, or both, would constitute a default under such lease, and (B) none of the Transaction Entities or any of their respective subsidiaries has received any notice of any
material claim of any sort that has been asserted by anyone adverse to the rights of the Transaction Entities or any of their respective subsidiaries under any of the leases mentioned above, or
affecting or questioning the rights of the Transaction Entities and any of their respective subsidiaries to the continued possession of the leased premises under any such lease. Except as disclosed
in the Registration Statement, the General Disclosure Package and the Prospectus, (A) no tenant under any of the leases (each, a “Lease” and collectively, the “Leases”) or joint venture partner
in the joint ventures related to the Properties to which a Transaction Entity or any of its subsidiaries is a party has a right of first refusal or an option to purchase any Property, which, if
exercised, would reasonably be expected to have a Material Adverse Effect; (B) the Transaction Entities have no knowledge that any Property fails to comply with all applicable codes, laws and
regulations (including, without limitation, building and zoning codes, laws and regulations and laws relating to access to such Property), except for such failures to comply that would not, singly
or in the aggregate, result in a Material Adverse Effect; (C) no mortgage or deed of trust encumbering any Property is convertible into ownership interests in a Transaction Entity or any of its
subsidiaries; and (D) none of the Transaction Entities or any of their respective subsidiaries or, to the knowledge of either of the Transaction Entities, any lessee under a Lease is in default under
any of the Leases, and none of the Transaction Entities or any of their respective subsidiaries knows of any event which, whether with or without the passage of time or the giving of notice, or
both, would constitute a default under any of the Leases, except in each case, for such defaults that would not, singly or in the aggregate, result in a Material Adverse Effect.

(xxvi) Possession of Intellectual Property. The Transaction Entities and their subsidiaries own or possess, or can acquire on reasonable terms, adequate patents, patent rights, licenses,
inventions, copyrights, know-how (including trade secrets and other unpatented and/or unpatentable proprietary or confidential information, systems or procedures), trademarks, service marks,
trade names or other intellectual property (collectively, “Intellectual Property”) necessary to carry on the business now operated by them, except where such failure to own, possess or acquire
such Intellectual Property would not, singly or in the aggregate, result in a Material Adverse Effect. Neither the Transaction Entities nor any of their subsidiaries has received any written notice
or is otherwise aware of any infringement of or conflict with asserted rights of others with respect to any Intellectual Property or of any facts or circumstances which would render any
Intellectual Property invalid or inadequate to protect the interest of the Transaction Entities or any of their subsidiaries therein, and which infringement or conflict (if the subject of any
unfavorable decision, ruling or finding) or invalidity or inadequacy, singly or in the aggregate, would result in a Material Adverse Effect.

(xxvii) Environmental Laws. Except as described in the Registration Statement, the General Disclosure Package and the Prospectus or as would not, singly or in the aggregate, result
in a Material Adverse Effect, (A) neither the Transaction Entities nor any of their subsidiaries is in violation of any federal, state, local or foreign statute, law, rule, regulation, ordinance, code or
rule of common law or any judicial or legally-binding administrative interpretation thereof,



including any judicial or administrative order, consent, decree or judgment, relating to pollution or protection of human health, the environment (including, without limitation, ambient air,
surface water, groundwater, land surface or subsurface strata) or wildlife, including, without limitation, laws and regulations relating to the release or threatened release of chemicals, pollutants,
contaminants, wastes, toxic substances, hazardous substances, petroleum or petroleum products, asbestos-containing materials or mold (collectively, “Hazardous Materials”) or to the
manufacture, processing, distribution, use, treatment, storage, disposal, transport or handling of Hazardous Materials (collectively, “Environmental Laws”), (B) the Transaction Entities and their
subsidiaries have all permits, authorizations and approvals required under any applicable Environmental Laws and are each in compliance with their requirements, (C) there are no pending or
threatened administrative, regulatory or judicial actions, suits, demands, demand letters, claims, liens, notices of noncompliance or violation, investigations or proceedings relating to any
Environmental Law against the Transaction Entities or any of their subsidiaries and (D) there are no events or circumstances that would reasonably be expected to form the basis of an order for
clean-up or remediation, or an action, suit or proceeding by any private party or Governmental Entity, against or affecting the Transaction Entities or any of their subsidiaries relating to
Hazardous Materials or any Environmental Laws. There are no costs or liabilities associated with Environmental Laws (including, without limitation, any capital or operating expenditures
required for clean-up, closure of properties or compliance with Environmental Laws or any permit, license or approval, any related constraints on operating activities and any potential liabilities
to third parties) which would, singly or in the aggregate, have a Material Adverse Effect.

(xxviii) Accounting Controls and Disclosure Controls. The Company and its subsidiaries maintain effective internal control over financial reporting (as defined under Rule 13-al5 and
15d-15 under the 1934 Act Regulations) and a system of internal accounting controls sufficient to provide reasonable assurances that (A) transactions are executed in accordance with
management’s general or specific authorization; (B) transactions are recorded as necessary to permit preparation of financial statements in conformity with GAAP and to maintain accountability
for assets; (C) access to assets is permitted only in accordance with management’s general or specific authorization; (D) the recorded accountability for assets is compared with the existing
assets at reasonable intervals and appropriate action is taken with respect to any differences; and (E) the interactive data in eXtensible Business Reporting Language included or incorporated by
reference in the Registration Statement, the General Disclosure Package and the Prospectus fairly presents the information called for in all material respects and is prepared in accordance with
the Commission’s rules and guidelines applicable thereto. Except as described in the Registration Statement, the General Disclosure Package and the Prospectus, since the end of the Company’s
most recent audited fiscal year, there has been (A) no material weakness in the Company’s internal control over financial reporting (whether or not remediated) and (B) no change in the
Company’s internal control over financial reporting that has materially and adversely affected, or is reasonably likely to materially and adversely affect, the Company’s internal control over
financial reporting. The Company and its consolidated subsidiaries maintain an effective system of “disclosure controls and procedures” (as defined in Rule 13a-15(e) of the 1934 Act) that
complies with the applicable requirements of the 1934 Act and that has been designed to ensure that information required to be disclosed by the Company in reports that it files or submits under
the 1934 Act is recorded, processed, summarized and reported within the time periods specified in the Commission’s rules and forms, including controls and procedures designed to ensure that
such information is accumulated and communicated to the Company’s management as appropriate to allow timely decisions regarding required disclosure. The



Company and its subsidiaries have carried out evaluations of the effectiveness of their disclosure controls and procedures as required by Rule 13a-15 of the 1934 Act.

(xxix) Compliance with the Sarbanes-Oxley Act. There is and has been no failure on the part of the Company or any of the Company’s directors or officers, in their capacities as such,
to comply in all material respects with any provision of the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection therewith, including Section 402 related to
loans and Sections 302 and 906 related to certifications.

(xxx) Payment of Taxes. All U.S. federal income tax returns of the Transaction Entities and their subsidiaries required by law to be filed have been filed and all taxes shown by such
returns or otherwise assessed, which are due and payable, have been paid, except for such taxes or assessments as are being contested in good faith and as to which adequate reserves have been
provided or with respect to which the failure to pay such taxes would not result in a Material Adverse Effect. The Transaction Entities and their subsidiaries have filed all other tax returns that
are required to have been filed by them pursuant to applicable foreign, state, local or other law except insofar as the failure to file such returns would not result in a Material Adverse Effect, and
have paid all taxes due pursuant to such returns or pursuant to any assessment received by the Transaction Entities and their subsidiaries, except for such taxes, if any, as are being contested in
good faith and as to which adequate reserves have been provided or with respect to which the failure to pay such taxes would not result in a Material Adverse Effect. The charges, accruals and
reserves on the books of the Transaction Entities in respect of any income and corporation tax liability for any years not finally determined are adequate to meet any assessments or re-
assessments for additional income tax for any years not finally determined, except to the extent of any inadequacy that would not result in a Material Adverse Effect.

(xxxi)  REIT Status. Commencing with the Company’s taxable year ended on December 31, 2013, the Company has been organized and has operated in conformity with the
requirements for qualification and taxation as a real estate investment trust (a “REIT”) under Sections 856 through 860 of the Code, and its form of organization and its current and proposed
method of operation, as described in the Registration Statement, the General Disclosure Package and the Prospectus, will enable it to continue to meet the requirements for qualification and
taxation as a REIT under the Code. Each of the Company’s corporate subsidiaries that has elected, together with the Company, to be a taxable REIT subsidiary of the Company is in compliance
with all requirements applicable to a “taxable REIT subsidiary” within the meaning of Section 856(l) of the Code and all applicable regulations under the Code. Each of the Company’s
subsidiaries that is not a “taxable REIT subsidiary” of the Company is properly classified as a disregarded entity, a partnership, a “qualified REIT subsidiary” under Section 856(i)(2) of the
Code or a REIT for U.S. federal income tax purposes and is in compliance with all requirements applicable for qualification and taxation as a disregarded entity, partnership, qualified REIT
subsidiary or a REIT. All statements regarding the Company’s qualification and taxation as a REIT and descriptions of the Company’s organization and proposed method of operation (to the
extent they relate to the Company’s qualification and taxation as a REIT) set forth in the Registration Statement, the General Disclosure Package and the Prospectus are accurate in all material
respects.

(xxxii)  Insurance. The Transaction Entities and their subsidiaries carry or are entitled to the benefits of insurance covering the Transaction Entities” and each of their subsidiaries’
respective Properties, operations, personnel and businesses, including business interruption



insurance, with financially sound and reputable insurers, in such amounts and covering such risks as is generally maintained by companies of established repute engaged in the same or similar
business, and all such insurance is in full force and effect. The Transaction Entities have no reason to believe that they or any of their subsidiaries will not be able (A) to renew their existing
insurance coverage as and when such policies expire or (B) to obtain comparable coverage from similar institutions as may be necessary or appropriate to conduct their business as now
conducted and at a cost that would not result in a Material Adverse Effect. Neither of the Transaction Entities nor the Subsidiary have been denied any material insurance coverage which they
have sought or for which they have applied.

(xxxiii) Investment Company Act. Neither of the Transaction Entities is required, or upon the issuance and sale of the Securities as herein contemplated and the application of the net
proceeds therefrom as described in the Registration Statement, the General Disclosure Package and the Prospectus will be required, to register as an “investment company” under the Investment
Company Act of 1940, as amended.

(xxxiv) Absence of Manipulation. None of the Transaction Entities or any affiliate of the Transaction Entities has taken, nor will the Transaction Entities or any affiliate take, directly
or indirectly, any action which is designed, or would reasonably be expected, to cause or result in, or which constitutes, the stabilization or manipulation of the price of any security of the
Company to facilitate the sale or resale of the Securities or to result in a violation of Regulation M under the 1934 Act.

(xxxv)  No Unlawful Payments. None of the Transaction Entities, any of their respective subsidiaries, nor any director, officer, or employee thereof, nor, to the knowledge of the
Transaction Entities, their affiliates, any agent or representative of the Transaction Entities or any of their respective subsidiaries or affiliates, has taken any action, directly or indirectly,
constituting an offer, payment, promise to pay, or authorization or approval of the payment, giving or receipt of money, property, gifts or anything else of value, directly or indirectly, to any
person to improperly influence official action by that person for the benefit of the Transaction Entities or their respective subsidiaries or affiliates, or to otherwise secure any improper
advantage, or to any person in violation of (A) the U.S. Foreign Corrupt Practices Act of 1977, (B) the UK Bribery Act 2010, or (C) any other applicable law, regulation, order, decree or
directive having the force of law and relating to bribery or corruption (collectively, the “Anti-Corruption Laws”).

(xxxvi) Money Laundering Laws. The operations of the Transaction Entities and their respective subsidiaries are and have been conducted at all times in compliance in all material
respects with all applicable anti-money laundering laws, rules, and regulations, including the financial recordkeeping and reporting requirements contained therein, and including the Bank
Secrecy Act of 1970, applicable provisions of the USA PATRIOT Act of 2001, the Money Laundering Control Act of 1986, and the Anti-Money Laundering Act of 2020 (collectively, the “Anti-
Money Laundering Laws”).

(xxxvii) No Conflicts with Sanctions Laws. (A) None of the Transaction Entities or any of their respective subsidiaries, nor any director, officer, employee of the Transaction Entities
or any of their respective subsidiaries or, to the knowledge of the Transaction Entities, any agent, affiliate, or representative of the Transaction Entities or any of their respective subsidiaries, is
an individual or entity (“Person”) that is, or is owned or controlled by one or more Persons that are:




(1) the subject of any sanctions administered or enforced by the United States Government (including the U.S. Department of the Treasury’s Office of Foreign Assets Control and the U.S.
Department of State), the United Nations Security Council, the European Union, His Majesty’s Treasury, or any other relevant sanctions authority (collectively, “Sanctions™); or (2) located,
organized or resident in a country or territory that is the subject of comprehensive territorial Sanctions (including, without limitation, the so-called Donetsk People’s Republic, the so-called
Luhansk People’s Republic, or any other Covered Region of Ukraine identified pursuant to Executive Order 14065, Crimea, Cuba, Iran and North Korea).

(B) The Transaction Entities and each of their respective subsidiaries (1) have not, since the more recent of April 24, 2019 or 10 years prior to the date of this Agreement,
engaged in, (2) are not now engaged in, and (3) will not engage in, any dealings or transactions with any Person, or in any country or territory, that at the time of the dealing or
transaction is or was, or whose government at such time was, the subject of Sanctions.

(C) The Transaction Entities will not, directly or indirectly, use the proceeds of the sale of the Securities, or lend, contribute or otherwise make available such proceeds to any
subsidiary, joint venture partner or other Person: (1) to fund or facilitate any activities or business of or with any Person or in any country or territory that, at the time of such funding or
facilitation, is, or whose government at such time is, the subject of Sanctions; (2) to fund or facilitate any money laundering or terrorist financing activities; or (3) in any other manner
that would cause or result in a violation of any Anti-Corruption Laws, Anti-Money Laundering Laws, or Sanctions by any Person (including any Person participating in the transaction,
whether as underwriter, advisor, investor or otherwise).

(D) The Transaction Entities and their respective subsidiaries have conducted and will conduct their businesses in compliance with the Anti-Corruption Laws, the Anti-Money
Laundering Laws, and Sanctions, and no investigation, inquiry, action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving
the Transaction Entities or any of their respective subsidiaries with respect to the Anti-Corruption Laws, the Anti-Money Laundering Laws or Sanctions is pending or, to the knowledge
of the Transaction Entities, threatened. The Transaction Entities and their respective subsidiaries and affiliates have instituted and maintained and will continue to maintain policies and
procedures reasonably designed to promote and achieve compliance with the Anti-Corruption Laws, the Anti-Money Laundering Laws and Sanctions.

(xxxviii) ~ Lending Relationship. Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, the Transaction Entities (A) do not have
any material lending or other relationship with any bank or lending affiliate of any Underwriter and (B) do not intend to use any of the proceeds from the sale of the Securities to repay any
outstanding debt owed to any bank or lending affiliate of any Underwriter.

(xxxix)  Other Relationships. No relationship, direct or indirect, exists between or among either of the Transaction Entities or any of their subsidiaries, on the one hand, and the
directors, officers, stockholders, partners, operators, tenants, customers, suppliers or other affiliates of the Transaction Entities or any of their subsidiaries, on the other, that is required by the
1933 Act to



be described in each of the Registration Statement, the General Disclosure Package and the Prospectus and that is not so described.

(x]) Statistical and Market-Related Data. Any statistical and market-related data included in the Registration Statement, the General Disclosure Package or the Prospectus are based on
or derived from sources that the Transaction Entities reasonably believe to be reliable and accurate and, to the extent required, the Transaction Entities have obtained the written consent to the
use of such data from such sources.

(xli) Listing. Class A Common Stock has been approved for listing on Nasdaq, subject to official notice of issuance.

(xlif)  Cybersecurity. Except as would not, singly or in the aggregate, result in a Material Adverse Effect, (A) there has been no security breach or incident, unauthorized access or
disclosure, or other compromise of or relating to the Transaction Entities or their subsidiaries information technology and computer systems, networks, hardware, software, data and databases
(including the data and information of their respective operators, tenants, customers, employees, suppliers, vendors and any third party data maintained, processed or stored by the Transaction
Entities and their subsidiaries, and, to the knowledge of the Transaction Entities, any such data processed or stored by third parties on behalf of the Transaction Entities and their subsidiaries),
equipment or technology (collectively, “IT Systems and Data”), neither the Transaction Entities nor their subsidiaries have been notified of, and each of them have no knowledge of any event or
condition that could result in, any security breach or incident, unauthorized access or disclosure or other compromise to their IT Systems and Data and (B) the Transaction Entities and their
subsidiaries have implemented appropriate controls, policies, procedures, and technological safeguards to maintain and protect the integrity, continuous operation, redundancy and security of
their IT Systems and Data reasonably consistent with industry standards and practices, or as required by applicable regulatory standards. The Transaction Entities and their subsidiaries are
presently in compliance with all applicable laws or statutes and all judgments, orders, rules and regulations of any court or arbitrator or governmental or regulatory authority, internal policies
and contractual obligations relating to the privacy and security of IT Systems and Data and to the protection of such IT Systems and Data from unauthorized use, access, misappropriation or
modification, except where failure to comply as such would not, singly or in the aggregate, result in a Material Adverse Effect.

(xliii)  Accurate Disclosure. The statements in the Registration Statement, the General Disclosure Package and the Prospectus under the headings “Certain Relationships and Related
Party Transactions,” “Description of Capital Stock and Securities Offered,” “Shares Eligible for Future Sale,” “Important Provisions of Maryland Corporate Law and the Company’s Charter and
Bylaws,” “The Operating Partnership and the Operating Partnership Agreement,” and “Material U.S. Federal Income Tax Considerations,” insofar as such statements summarize legal matters,
agreements, documents or legal or governmental proceedings discussed therein, are accurate and fair summaries of such legal matters, agreements, documents or legal or governmental
proceedings, in all material respects.

(xliv) No Finder’s Fee. Neither of the Transaction Entities nor any of their respective subsidiaries is a party to any contract, agreement or understanding with any person (other than
this Agreement) that would give rise to a valid claim against any of them or any Underwriter for a



brokerage commission, finder’s fee or like payment in connection with the offering and sale of the Shares.

(b)  Officer’s Certificates. Any certificate signed by any officer of the Transaction Entities or any of their subsidiaries delivered to the Representatives or to counsel for the Underwriters shall
be deemed a representation and warranty by the Transaction Entities to each Underwriter as to the matters covered thereby.

SECTION 2. Sale and Delivery to Underwriters; Closing.

(a)  Initial Securities. On the basis of the representations and warranties herein contained and subject to the terms and conditions herein set forth, the Company agrees to sell to each
Underwriter, severally and not jointly, and each Underwriter, severally and not jointly, agrees to purchase from the Company, at the price per share set forth in Schedule A, that number of Initial
Securities set forth in Schedule A opposite the name of such Underwriter, plus any additional number of Initial Securities which such Underwriter may become obligated to purchase pursuant to the
provisions of Section 10 hereof, subject, in each case, to such adjustments among the Underwriters as the Representatives, in their sole discretion, shall make to eliminate any sales or purchases of
fractional shares.

(b)  Option Securities. In addition, on the basis of the representations and warranties herein contained and subject to the terms and conditions herein set forth, the Company hereby
grants an option to the Underwriters, severally and not jointly, to purchase up to an additional [®] shares of Class A Common Stock, at the price per share set forth in Schedule A, less an amount per
share equal to any dividends or distributions declared by the Company and payable on the Initial Securities but not payable on the Option Securities. The option hereby granted may be exercised for
30 days after the date hereof and may be exercised in whole or in part at any time from time to time upon notice by the Representatives to the Transaction Entities setting forth the number of Option
Securities as to which the several Underwriters are then exercising the option and the time and date of payment and delivery for such Option Securities. Any such time and date of delivery (a “Date of
Delivery”) shall be determined by the Representatives, but shall not be earlier than one full business day (other than in connection with a settlement at the Closing Time) or later than seven full business
days after the exercise of said option, nor in any event prior to the Closing Time. If the option is exercised as to all or any portion of the Option Securities, each of the Underwriters, acting severally and
not jointly, will purchase that proportion of the total number of Option Securities then being purchased which the number of Initial Securities set forth in Schedule A opposite the name of such
Underwriter bears to the total number of Initial Securities, subject, in each case, to such adjustments as the Representatives, in their sole discretion, shall make to eliminate any sales or purchases of
fractional shares.

(¢) Payment. Payment of the purchase price for, and delivery of certificates or security entitlements for, the Initial Securities shall be made at the offices of Sidley Austin LLP, 787 Seventh
Avenue, New York, New York 10019, or at such other place as shall be agreed upon by the Representatives and the Transaction Entities, at 9:00 A.M. (New York City time) on the first (second, if the
pricing occurs after 4:30 P.M. (New York City time) on any given day) business day after the date hereof (unless postponed in accordance with the provisions of Section 10), or such other time not later
than five business days after such date as shall be agreed upon by the Representatives and the Transaction Entities (such time and date of payment and delivery being herein called the “Closing Time”).

In addition, in the event that any or all of the Option Securities are purchased by the Underwriters, payment of the purchase price for, and delivery of certificates or security entitlements for,



such Option Securities shall be made at the above-mentioned offices, or at such other place as shall be agreed upon by the Representatives and the Transaction Entities, on each Date of Delivery as
specified in the notice from the Representatives to the Transaction Entities.

Payment shall be made to the Company by wire transfer of immediately available funds to a bank account designated by the Company against delivery to the Representatives for the respective
accounts of the Underwriters of certificates or security entitlements for the Securities to be purchased by them. It is understood that each Underwriter has authorized the Representatives, for its account,
to accept delivery of, receipt for, and make payment of the purchase price for, the Initial Securities and the Option Securities, if any, which it has agreed to purchase. Wells Fargo, individually and not as
representative of the Underwriters, may (but shall not be obligated to) make payment of the purchase price for the Initial Securities or the Option Securities, if any, to be purchased by any Underwriter
whose funds have not been received by the Closing Time or the relevant Date of Delivery, as the case may be, but such payment shall not relieve such Underwriter from its obligations hereunder.

SECTION 3. Covenants of the Transaction Entities. Each of the Transaction Entities, jointly and severally, covenants with each Underwriter as follows:

(a) Compliance with Securities Regulations and Commission Requests. The Company, subject to Section 3(b), will comply with the requirements of Rule 430A, and will notify the
Representatives immediately, and confirm the notice in writing, (i) when any post-effective amendment to the Registration Statement shall become effective or any amendment or supplement to the
Prospectus shall have been filed, (ii) of the receipt of any comments from the Commission, (iii) of any request by the Commission for any amendment to the Registration Statement or any amendment
or supplement to the Prospectus, including any document incorporated by reference therein, or for additional information, (iv) of the issuance by the Commission of any stop order suspending the
effectiveness of the Registration Statement or any post-effective amendment or of any order preventing or suspending the use of any preliminary prospectus or the Prospectus, or of the suspension of the
qualification of the Securities for offering or sale in any jurisdiction, or of the initiation or threatening of any proceedings for any of such purposes or of any examination pursuant to Section 8(d) or 8(e)
of the 1933 Act concerning the Registration Statement and (v) if the Company becomes the subject of a proceeding under Section 8A of the 1933 Act in connection with the offering of the Securities.
The Company will effect all filings required under Rule 424(b), in the manner and within the time period required by Rule 424(b) (without reliance on Rule 424(b)(8)), and will take such steps as it
deems necessary to ascertain promptly whether the form of prospectus transmitted for filing under Rule 424(b) was received for filing by the Commission and, in the event that it was not, it will
promptly file such prospectus. The Company will make every reasonable effort to prevent the issuance of any stop, prevention or suspension order and, if any such order is issued, to obtain the lifting
thereof at the earliest possible moment.

(b)  Continued Compliance with Securities Laws. The Company will comply with the 1933 Act, the 1933 Act Regulations, the 1934 Act and the 1934 Act Regulations so as to permit the
completion of the distribution of the Securities as contemplated in this Agreement and in the Registration Statement, the General Disclosure Package and the Prospectus. If at any time when a
prospectus relating to the Securities is (or, but for the exception afforded by Rule 172 of the 1933 Act Regulations (“Rule 172”), would be) required by the 1933 Act to be delivered in connection with
sales of the Securities, any event shall occur or condition shall exist as a result of which it is necessary, in the opinion of counsel for the Underwriters or for the Transaction Entities, to (i) amend the
Registration Statement in order that the Registration Statement will not include an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein not misleading, (ii) amend or



supplement the General Disclosure Package or the Prospectus in order that the General Disclosure Package or the Prospectus, as the case may be, will not include any untrue statement of a material fact
or omit to state a material fact necessary in order to make the statements therein not misleading in the light of the circumstances existing at the time it is delivered to a purchaser or (iii) amend the
Registration Statement or amend or supplement the General Disclosure Package or the Prospectus, as the case may be, in order to comply with the requirements of the 1933 Act or the 1933 Act
Regulations, the Company will promptly (A) give the Representatives notice of such event, (B) prepare any amendment or supplement as may be necessary to correct such statement or omission or to
make the Registration Statement, the General Disclosure Package or the Prospectus comply with such requirements and, a reasonable amount of time prior to any proposed filing or use, furnish the
Representatives with copies of any such amendment or supplement and (C) file with the Commission any such amendment or supplement; provided that the Company shall not file or use any such
amendment or supplement to which the Representatives or counsel for the Underwriters shall reasonably object unless any such filing is required to be made with the Commission in order to comply
with the 1934 Act or the 1934 Act Regulations. The Company will furnish to the Underwriters such number of copies of such amendment or supplement as the Underwriters may reasonably request.
The Company has given the Representatives notice of any filings made pursuant to the 1934 Act or 1934 Act Regulations within 48 hours prior to the Applicable Time; the Company will give the
Representatives notice of its intention to make any such filing from the Applicable Time to the Closing Time and will furnish the Representatives with copies of any such documents a reasonable
amount of time prior to such proposed filing, as the case may be, and will not file or use any such document to which the Representatives or counsel for the Underwriters shall reasonably object unless
any such filing is required to be made with the Commission in order to comply with the 1934 Act or the 1934 Act Regulations.

(c) Delivery of Registration Statements. The Company has furnished or will deliver to the Representatives and counsel for the Underwriters, without charge, conformed copies of the
Registration Statement as originally filed and each amendment thereto (including exhibits filed therewith or incorporated by reference therein and documents incorporated by reference therein) and
conformed copies of all consents and certificates of experts, and will also deliver to the Representatives, without charge, a conformed copy of the Registration Statement as originally filed and each
amendment thereto (without exhibits) for each of the Underwriters. The copies of the Registration Statement and each amendment thereto furnished to the Underwriters will be identical to the
electronically transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.

(d) Delivery of Prospectuses. The Company has delivered to each Underwriter, without charge, as many copies of each preliminary prospectus as such Underwriter reasonably requested, and
the Company hereby consents to the use of such copies for purposes permitted by the 1933 Act. The Company will furnish to each Underwriter, without charge, during the period when a prospectus
relating to the Securities is (or, but for the exception afforded by Rule 172, would be) required to be delivered under the 1933 Act, such number of copies of the Prospectus (as amended or
supplemented) as such Underwriter may reasonably request. The Prospectus and any amendments or supplements thereto furnished to the Underwriters will be identical to the electronically transmitted
copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.

(e)  Blue Sky Qualifications. The Company will use its reasonable best efforts, in cooperation with the Underwriters, to qualify the Securities for offering and sale under the applicable
securities laws of such states and other jurisdictions (domestic or foreign) as the Representatives may designate and to maintain such qualifications in effect so long as required to complete the
distribution of the Securities; provided, however, that the Company shall not be obligated to file any general consent to service of



process or to qualify as a foreign corporation or as a dealer in securities in any jurisdiction in which it is not so qualified or to subject itself to taxation in respect of doing business in any jurisdiction in
which it is not otherwise so subject.

(f) Rule 158. The Company will timely file such reports pursuant to the 1934 Act as are necessary in order to make generally available to its securityholders as soon as practicable an earnings
statement for the purposes of, and to provide to the Underwriters the benefits contemplated by, the last paragraph of Section 11(a) of the 1933 Act.

(g) Use of Proceeds. The Transaction Entities will use the net proceeds received from the sale of the Securities in the manner specified in the Registration Statement, the General Disclosure
Package and the Prospectus under “Use of Proceeds.”

(h) Listing. The Company will use its reasonable best efforts to effect and maintain the listing of the Common Stock (including the Securities) on Nasdagq.

(1) Restriction on Sale of Securities. During the period commencing on the date hereof and ending at the close of the Trading Day on the 180th day after the date of the Prospectus (the “180th
Day™), or if the 180th Day is not a Trading Day, immediately after the close of the last Trading Day immediately preceding the 180th Day (the “Restricted Period”), the Company will not, will not cause
any direct or indirect affiliate controlled by the Company to, and will not publicly disclose an intention to, without the prior written consent of the Representatives, (i) directly or indirectly, offer, pledge,
sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase or otherwise transfer or dispose of any shares of
Common Stock or OP Units or any securities convertible into or exercisable or exchangeable for Common Stock or OP Units (collectively, the “Lock-Up Securities”), or file any registration statement
under the 1933 Act with respect to any of the foregoing, except as otherwise permitted in this Agreement, or (ii) enter into any swap or any other agreement or any transaction that transfers, in whole or
in part, directly or indirectly, the economic consequence of ownership of the Lock-Up Securities, whether any such swap or transaction described in clause (i) or (ii) above is to be settled by delivery of
Common Stock, OP Units or other securities, in cash or otherwise. The Company further covenants with each Underwriter that, without the prior written consent of the Representatives on behalf of the
Underwriters, it will not approve the conversion of any shares of Existing Common Stock into shares of Common Stock before [®]. For the purposes of this Agreement, a “Trading Day” is a day on
which Nasdaq is open for the buying and selling of securities.

The restrictions contained in the preceding paragraph shall not apply to (i) the Securities to be sold hereunder, (ii) the issuance of shares of Existing Common Stock upon the automatic
conversion of Class A Common Stock into shares of Existing Common Stock on a one-for-one basis after the 180th Day; (iii) any shares of Common Stock issued by the Company upon the exercise of
an option or warrant or the conversion or exchange of a security (including OP Units and performance-based restricted stock units) outstanding on the date hereof and referred to in the Registration
Statement, the General Disclosure Package and the Prospectus, (iv) any shares of Common Stock issued or options to purchase Common Stock or other equity securities granted pursuant to existing
employee benefit plans of the Company referred to in the Registration Statement, the General Disclosure Package and the Prospectus, (v) any shares of Common Stock issued pursuant to any non-
employee director stock plan or dividend reinvestment plan referred to in the Registration Statement, the General Disclosure Package and the Prospectus, (vi) the filing of a registration statement or
amendment thereto relating to any dividend reinvestment plan, employee benefit plan, qualified stock option plan or other employee compensation
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plan of the Company and/or the Operating Partnership referred to in the Registration Statement, the General Disclosure Package or the Prospectus, (vii) facilitating the establishment of a trading plan on
behalf of a stockholder, officer or director of the Company pursuant to Rule 10b5-1 under the 1934 Act for the transfer of shares of Common Stock, provided that (A) such plan does not provide for the
transfer of Common Stock during the Restricted Period and (B) to the extent a public announcement or filing under the 1934 Act, if any, is required of or voluntarily made by the Company regarding the
establishment of such plan, such announcement or filing shall include a statement to the effect that no transfer of Common Stock may be made under such plan during the Restricted Period, (viii) any
shares of Common Stock or securities convertible into or exercisable or exchangeable for shares of Common Stock (including OP Units and performance-based restricted stock units), in the aggregate
not to exceed 25% of the total number of shares of Common Stock issued and outstanding immediately following the completion of the transactions contemplated by this Agreement (assuming full
conversion, exchange or exercise of all outstanding securities convertible into or exercisable or exchangeable for shares of Common Stock (including OP Units and performance-based restricted stock
units)), issued in connection with property acquisitions, mergers or acquisitions, joint ventures, commercial relationships or other strategic transactions, provided that the recipient of such shares of
Common Stock or securities convertible into or exercisable or exchangeable for shares of Common Stock (including OP Units and performance-based restricted stock units) shall be required to execute
a lock-up agreement in substantially the form attached as Exhibit D hereto that will apply for the duration of the Restricted Period, (ix) the filing of a registration statement or amendment thereto
relating to the Company’s incentive plans, any employee benefit plan or other employee compensation plan of the Company and/or the Operating Partnership referred to in the Registration Statement,
the General Disclosure Package or the Prospectus; or (x) the cash-out redemption of odd lot or fractional shares of Common Stock (including Class A Common Stock).

(G) Reporting Requirements. The Company, during the period when a prospectus relating to the Securities is (or, but for the exception afforded by Rule 172, would be) required to be delivered
under the 1933 Act, will file all documents required to be filed with the Commission pursuant to the 1934 Act within the time periods required by the 1934 Act and 1934 Act Regulations. Additionally,
the Company shall report the use of proceeds from the issuance of the Securities as may be required under Rule 463 under the 1933 Act.

(k)  Issuer Free Writing Prospectuses. The Transaction Entities agree that, unless they obtain the prior written consent of the Representatives, they will not make any offer relating to the
Securities that would constitute an Issuer Free Writing Prospectus or that would otherwise constitute a “free writing prospectus,” or a portion thereof, required to be filed by the Company with the
Commission or retained by the Company under Rule 433; provided that the Representatives will be deemed to have consented to the Issuer Free Writing Prospectuses listed on Schedule B-2 hereto and
any “road show that is a written communication” within the meaning of Rule 433(d)(8)(i) that has been reviewed by the Representatives. The Company represents that it has treated or agrees that it will
treat each such free writing prospectus consented to, or deemed consented to, by the Representatives as an “issuer free writing prospectus,” as defined in Rule 433, and that it has complied and will
comply with the applicable requirements of Rule 433 with respect thereto, including timely filing with the Commission where required, legending and record keeping. If at any time following issuance
of an Issuer Free Writing Prospectus there occurred or occurs an event or development as a result of which such Issuer Free Writing Prospectus conflicted or would conflict with the information
contained in the Registration Statement, any preliminary prospectus (unless modified or superseded) or the Prospectus or included or would include an untrue statement of a material fact or omitted or
would omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances existing at that subsequent time, not misleading, the Company
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will promptly notify the Representatives and will promptly amend or supplement, at its own expense, such Issuer Free Writing Prospectus to eliminate or correct such conflict, untrue statement or
omission.

(1)  Testing-the-Waters Materials. If at any time following the distribution of any Written Testing-the-Waters Communication there occurred or occurs an event or development as a result of
which such Written Testing-the-Waters Communication included or would include an untrue statement of a material fact or omitted or would omit to state a material fact necessary in order to make the
statements therein, in the light of the circumstances existing at that subsequent time, not misleading, the Company will promptly notify the Representatives and will promptly amend or supplement, at
its own expense, such Written Testing-the-Waters Communication to eliminate or correct such untrue statement or omission.

SECTION 4. Payment of Expenses.

(a) Expenses. The Transaction Entities will pay or cause to be paid all expenses incident to the performance of their obligations under this Agreement, including (i) the preparation, printing
and filing of the Registration Statement (including financial statements and exhibits) as originally filed and each amendment thereto, (ii) the preparation, printing and delivery to the Underwriters of
copies of each preliminary prospectus, each Issuer Free Writing Prospectus and the Prospectus and any amendments or supplements thereto and any costs associated with electronic delivery of any of
the foregoing by the Underwriters to investors, (iii) the preparation, issuance and delivery of the certificates or security entitlements for the Securities to the Underwriters, including any stock or other
transfer taxes and any stamp or other duties payable upon the sale, issuance or delivery of the Securities to the Underwriters, (iv) the fees and disbursements of the Transaction Entities” counsel,
accountants and other advisors, (v) the qualification of the Securities under securities laws in accordance with the provisions of Section 3(e) hereof, (vi) the fees and expenses of any transfer agent or
registrar for the Securities, (vii) the costs and expenses of the Transaction Entities relating to investor presentations on any “road show” undertaken in connection with the marketing of the Securities,
including without limitation, expenses associated with the production of road show slides and graphics, fees and expenses of any consultants engaged in connection with the road show presentations,
travel and lodging expenses of the representatives and officers of the Transaction Entities and any such consultants, and one-half of the cost of aircraft and other transportation chartered in connection
with the road show, (viii) the reasonable fees and disbursements of counsel to the Underwriters (not to exceed $40,000 in the aggregate) in connection with, the review by FINRA of the terms of the sale
of the Securities, (ix) the fees and expenses incurred in connection with the listing of the Securities on Nasdaq, and (x) the costs and expenses (including, without limitation, any damages or other
amounts payable in connection with legal or contractual liability) associated with the reforming of any contracts for sale of the Securities made by the Underwriters caused by a breach of the
representation contained in the second sentence of Section 1(a)(ii). For the avoidance of doubt, except as set forth above or in Section 4(b) or Section 6(a) below, the Transaction Entities will not be
responsible for the payment of any expenses incurred by counsel to the Underwriters.

(b)  Termination of Agreement. If this Agreement is terminated by the Representatives in accordance with the provisions of Section 5, Section 9(a)(i) or (iii) or Section 10 hereof, the
Transaction Entities shall reimburse the Underwriters (or, in the case of a termination pursuant to Section 10, the non-defaulting Underwriters) for all of their reasonable, documented out-of-pocket

expenses, including the reasonable fees and disbursements of counsel for the Underwriters.

SECTION 5. Conditions of Underwriters’ Obligations. The obligations of the several Underwriters hereunder are subject to the accuracy of the representations and warranties of the
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Transaction Entities contained herein or in certificates of any officer of the Transaction Entities or any of their subsidiaries delivered pursuant to the provisions hereof, to the performance by the
Transaction Entities of their respective covenants and other obligations hereunder, and to the following further conditions:

(a)  Effectiveness of Registration Statement; Rule 4304 Information. The Registration Statement, including any Rule 462(b) Registration Statement, has become effective under the 1933 Act
and, at the Closing Time, no stop order suspending the effectiveness of the Registration Statement or any post-effective amendment thereto has been issued under the 1933 Act, no order preventing or
suspending the use of any preliminary prospectus or the Prospectus has been issued and no proceedings for any of those purposes have been instituted or are pending or, to the Transaction Entities’
knowledge, contemplated; and the Company has complied with each request (if any) from the Commission for additional information. A prospectus containing the Rule 430A Information shall have
been filed with the Commission in the manner and within the time frame required by Rule 424(b) without reliance on Rule 424(b)(8) or a post-effective amendment providing such information shall
have been filed with, and declared effective by, the Commission in accordance with the requirements of Rule 430A.

(b)  Opinion and Negative Assurance Letter of Counsel for Transaction Entities. At the Closing Time, the Representatives shall have received (i) the opinion and negative assurance letter, each
dated the Closing Time, of Paul, Weiss, Rifkind, Wharton & Garrison LLP and (ii) the opinion, dated the Closing Time, of Greenberg Traurig, LLP, together with signed or reproduced copies of such
letters for each of the other Underwriters, in the forms set forth in Exhibit A-1 and Exhibit A-2 hereto, respectively. Such counsels may rely upon the opinion of Venable LLP as to all matters governed
by the laws of the State of Maryland and may rely, to the extent such counsels deems proper, as to factual matters upon certifications of officers and other representatives of the Transaction Entities and
their subsidiaries and certifications of public officials.

(c)  Opinion of General Counsel for Company. At the Closing Time, the Representatives shall have received the opinion, dated the Closing Time, of the General Counsel of the Company,
together with signed or reproduced copies of such letter for each of the other Underwriters, in form and substance reasonably satisfactory to the Representatives. Such counsel may rely upon the opinion
of Venable LLP as to all matters governed by the laws of the State of Maryland and may rely, to the extent such counsel deems proper, as to factual matters upon certifications of officers and other
representatives of the Transaction Entities and their subsidiaries and certifications of public officials.

(d) Opinion of Maryland Counsel for Company. At the Closing Time, the Representatives shall have received the opinion, dated the Closing Time, of Venable LLP, Maryland counsel for the
Company, together with signed or reproduced copies of such letter for each of the other Underwriters in the form set forth in Exhibit B hereto.

(e) Opinion of Tax Counsel for Transaction Entities. At the Closing Time, the Representatives shall have received the opinion, dated the Closing Time, of Greenberg Traurig, LLP, tax counsel
for the Transaction Entities, together with signed or reproduced copies of such opinion for each of the other Underwriters in the form set forth in Exhibit C hereto (subject to customary assumptions,
qualifications and representations, including representations made by officers of the Transaction Entities in a tax representation letter). Such counsel may rely upon the opinion of Venable LLP as to all
matters governed by the laws of the State of Maryland.
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(f) Opinion and Negative Assurance Letter of Counsel for Underwriters. At the Closing Time, the Representatives shall have received the opinion, including the negative assurance statement,
dated the Closing Time, of Sidley Austin LLP, counsel for the Underwriters, in form and substance reasonably satisfactory to the Representatives.

(g) Officers’ Certificate. At the Closing Time, there shall not have been, since the date hereof or since the respective dates as of which information is given in the Registration Statement, the
General Disclosure Package or the Prospectus, any material adverse change in the condition, financial or otherwise, or in the earnings, business affairs or business prospects of the Transaction Entities
and their subsidiaries considered as one enterprise, whether or not arising in the ordinary course of business, and the Representatives shall have received a certificate of the chief executive officer of the
Company and of the chief financial officer of the Company, on behalf of the Company and the Operating Partnership, dated the Closing Time, to the effect that (i) there has been no such material
adverse change, (ii) the representations and warranties of the Transaction Entities in this Agreement are true and correct with the same force and effect as though expressly made at and as of the Closing
Time, (iii) the Transaction Entities have complied with all agreements and satisfied all conditions on its part to be performed or satisfied at or prior to the Closing Time, and (iv) no stop order
suspending the effectiveness of the Registration Statement under the 1933 Act has been issued, no order preventing or suspending the use of any preliminary prospectus or the Prospectus has been
issued and no proceedings for any of those purposes have been instituted or are pending or, to their knowledge, contemplated.

(h)  Accountant’s Comfort Letter. At the time of the execution of this Agreement, the Representatives shall have received from PricewaterhouseCoopers LLP a letter, dated such date, in form
and substance reasonably satisfactory to the Representatives, together with signed or reproduced copies of such letter for each of the other Underwriters containing statements and information of the
type ordinarily included in accountants’ “comfort letters” to underwriters with respect to the financial statements and certain financial information contained in the Registration Statement, the General
Disclosure Package and the Prospectus.

(1) Bring-down Comfort Letter. At the Closing Time, the Representatives shall have received from PricewaterhouseCoopers LLP a letter, dated the Closing Time, to the effect that they reaffirm
the statements made in the letter furnished pursuant to subsection (h) of this Section, except that the specified date referred to shall be a date not more than three business days prior to the Closing Time.

(j)  Chief Financial Officer’s Certificate. At the time of the execution of this Agreement and at the Closing Time, the Representatives shall have received a certificate of the Chief Financial
Officer of the Company, dated the date hereof and the Closing Time, respectively, in form and substance reasonably satisfactory to the Representatives, regarding certain financial and operating
information contained in the Registration Statement, the General Disclosure Package and the Prospectus.

(k) Approval of Listing. At the Closing Time, the Securities shall have been approved for listing on Nasdag, subject only to official notice of issuance.

(1) No Objection. FINRA has confirmed that it has not raised any objection with respect to the fairness and reasonableness of the underwriting terms and arrangements relating to the offering
of the Securities.
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(m)  Lock-up Agreements. At the date of this Agreement, the Representatives shall have received an agreement substantially in the form of Exhibit D hereto signed by the persons listed on
Schedule C hereto.

(n)  Maintenance of Ratings. Subsequent to the execution of this Agreement, there shall not have been any decrease in the rating of any of the Company’s securities that are rated by any
“nationally recognized statistical rating organization” (as defined for purposes of Section 3(a)(62) of the 1934 Act) or any notice given of any intended or potential decrease in any such rating or of a
possible change in any such rating that does not indicate the direction of the possible change.

(o) Conditions to Purchase of Option Securities. In the event that the Underwriters exercise their option provided in Section 2(b) hereof to purchase all or any portion of the Option Securities,
the representations and warranties of the Transaction Entities contained herein and the statements in any certificates furnished by the Transaction Entities and any of their subsidiaries hereunder shall be
true and correct as of each Date of Delivery and, at the relevant Date of Delivery, the Representatives shall have received:

(i) Officers’ Certificate. A certificate dated such Date of Delivery, of the chief executive officer of the Company and of the chief financial officer of the Company, on behalf of the
Company and the Operating Partnership, confirming that the certificate delivered at the Closing Time pursuant to Section 5(g) hereof remains true and correct as of such Date of Delivery.

(i) Opinion and Negative Assurance Letter of Counsel for Transaction Entities. If requested by the Representatives, (i) the opinion of Paul, Weiss, Rifkind, Wharton & Garrison LLP
and (ii) the opinion of Greenberg Traurig, LLP, each dated such Date of Delivery, relating to the Option Securities to be purchased on such Date of Delivery and otherwise to the same effect as
the opinion required by Section 5(b) hereof.

(iif)  Opinion of General Counsel for Company. If requested by the Representatives, the opinion of the General Counsel of the Company dated such Date of Delivery, relating to the
Option Securities to be purchased on such Date of Delivery and otherwise to the same effect as the opinion required by Section 5(c) hereof.

(iv)  Opinion of Maryland Counsel for Company. If requested by the Representatives, the opinion of Venable LLP, Maryland counsel for the Transaction Entities dated such Date of
Delivery, relating to the Option Securities to be purchased on such Date of Delivery and otherwise to the same effect as the opinion required by Section 5(d) hereof.

(v)  Opinion of Tax Counsel for Transaction Entities. If requested by the Representatives, the opinion of Greenberg Traurig, LLP, tax counsel for the Transaction Entities dated such
Date of Delivery, relating to the Option Securities to be purchased on such Date of Delivery and otherwise to the same effect as the opinion required by Section 5(e) hereof.

(vi) Opinion and Negative Assurance Letter of Counsel for Underwriters. If requested by the Representatives, the opinion, including the negative assurance statement of Sidley Austin
LLP, counsel for the Underwriters, dated such Date of Delivery, relating to the Option Securities to be purchased on such Date of Delivery and otherwise to the same effect as the opinion
required by Section 5(f) hereof.
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(vii) Bring-down Comfort Letter. If requested by the Representatives, a letter from PricewaterhouseCoopers LLP, in form and substance reasonably satisfactory to the Representatives
and dated such Date of Delivery, substantially in the same form and substance as the letter furnished to the Representatives pursuant to Section 5(h) hereof, except that the “specified date” in the
letter furnished pursuant to this paragraph shall be a date not more than three business days prior to such Date of Delivery.

(viii) ~ Chief Financial Officer’s Certificate. If requested by the Representatives, a certificate of the Chief Financial Officer of the Company, dated such Date of Delivery, confirming
that the certificate delivered at the Closing Time pursuant to Section 5(j) hereof remains true and correct as of such Date of Delivery.

(p) Additional Documents. At the Closing Time and at each Date of Delivery (if any) counsel for the Underwriters shall have been furnished with such documents and opinions as they may
reasonably require for the purpose of enabling them to pass upon the issuance and sale of the Securities as herein contemplated, or in order to evidence the accuracy of any of the representations or
warranties, or the fulfillment of any of the conditions, herein contained.

(qQ) Termination of Agreement. If any condition specified in this Section shall not have been fulfilled when and as required to be fulfilled, this Agreement, or, in the case of any condition to the
purchase of Option Securities on a Date of Delivery which is after the Closing Time, the obligations of the several Underwriters to purchase the relevant Option Securities, may be terminated by the
Representatives by notice to the Transaction Entities at any time at or prior to the Closing Time or such Date of Delivery, as the case may be, and such termination shall be without liability of any party
to any other party except as provided in Section 4 and except that Sections 1, 6, 7, 8, 14, 15, 16 and 17 shall survive any such termination and remain in full force and effect.

SECTION 6. Indemnification.

(a) Indemnification of Underwriters. The Transaction Entities, jointly and severally, agree to indemnify and hold harmless each Underwriter, its employees, affiliates (as such term is defined
in Rule 501(b) under the 1933 Act (each, an “Affiliate”)), and each person, if any, who controls any Underwriter within the meaning of Section 15 of the 1933 Act or Section 20 of the 1934 Act as
follows:

(i) against any and all loss, liability, claim, damage and expense whatsoever, as incurred (including, without limitation, any legal or other expenses reasonably incurred in connection
with defending or investigating any such action or claim), (x) arising out of, or based upon, any untrue statement or alleged untrue statement of a material fact contained in the Registration
Statement (or any amendment thereto), including the Rule 430A Information, or the omission or alleged omission therefrom of a material fact required to be stated therein or necessary to make
the statements therein not misleading or (y) arising out of any untrue statement or alleged untrue statement of a material fact included (A) in any preliminary prospectus, any Issuer Free Writing
Prospectus, any Written Testing-the-Waters Communication, the General Disclosure Package or the Prospectus (or any amendment or supplement thereto), or (B) in any materials or information
provided to investors by, or with the approval of, the Transaction Entities in connection with the marketing of the offering of the Securities (“Marketing Materials™), including any road show or
investor presentations made to investors by the Transaction Entities (whether in person or electronically), or the omission or alleged omission in any preliminary prospectus, any Issuer Free
Writing Prospectus, any Written Testing-the-Waters
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Communication, the General Disclosure Package, the Prospectus or any Marketing Materials of a material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading;

(ii) against any and all loss, liability, claim, damage and expense whatsoever, as incurred, to the extent of the aggregate amount paid in settlement of any litigation, or any investigation
or proceeding by any governmental agency or body, commenced or threatened, or of any claim whatsoever based upon any such untrue statement or omission, or any such alleged untrue
statement or omission; provided that (subject to Section 6(d) below) any such settlement is effected with the written consent of the Transaction Entities;

(iii)  against any and all expense whatsoever, as incurred (including the fees and disbursements of counsel chosen by the Representatives), reasonably incurred in investigating,
preparing or defending against any litigation, or any investigation or proceeding by any governmental agency or body, commenced or threatened, or any claim whatsoever based upon any such
untrue statement or omission, or any such alleged untrue statement or omission, to the extent that any such expense is not paid under (i) or (ii) above;

provided, however, that this indemnity agreement shall not apply to any loss, liability, claim, damage or expense to the extent arising out of any untrue statement or omission or alleged untrue
statement or omission made in the Registration Statement (or any amendment thereto), including the Rule 430A Information, the General Disclosure Package or the Prospectus (or any amendment or
supplement thereto) in reliance upon and in conformity with the Underwriter Information.

(b)  Indemnification of Transaction Entities, Directors and Officers. Each Underwriter severally agrees to indemnify and hold harmless the Transaction Entities, their directors or general
partner, as applicable, each officer of the Company who signed the Registration Statement, and each person, if any, who controls a Transaction Entity within the meaning of Section 15 of the 1933 Act
or Section 20 of the 1934 Act, against any and all loss, liability, claim, damage and expense described in the indemnity contained in subsection (a) of this Section, as incurred, but only with respect to
untrue statements or omissions of a material fact, or alleged untrue statements or omissions of a material fact, made in the Registration Statement (or any amendment thereto), including the Rule 430A
Information, the General Disclosure Package or the Prospectus (or any amendment or supplement thereto) in reliance upon and in conformity with the Underwriter Information.

(c) Actions against Parties; Notification. Each indemnified party shall give written notice as promptly as reasonably practicable to each indemnifying party of any action commenced against it
in respect of which indemnity may be sought hereunder, but failure to so notify an indemnifying party shall not relieve such indemnifying party from any liability hereunder to the extent it is not
materially prejudiced as a result thereof and in any event shall not relieve it from any liability which it may have otherwise than on account of this indemnity. In the case of parties indemnified pursuant
to Section 6(a) above, counsel to the indemnified parties shall be selected by the Representatives, and, in the case of parties indemnified pursuant to Section 6(b) above, counsel to the indemnified
parties shall be selected by the Transaction Entities. An indemnifying party may participate at its own expense in the defense of any such action; provided, however, that counsel to the indemnifying
party shall not (except with the consent of the indemnified party) also be counsel to the indemnified party. In no event shall the indemnifying parties be liable for fees and expenses of more than one
counsel (in addition to any local counsel) separate from their own counsel for all indemnified parties in connection with any one action or separate but similar or related actions in the same jurisdiction
arising out of the same general allegations or
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circumstances. No indemnifying party shall, without the prior written consent of the indemnified parties, settle or compromise or consent to the entry of any judgment with respect to any litigation, or
any investigation or proceeding by any governmental agency or body, commenced or threatened, or any claim whatsoever in respect of which indemnification or contribution could be sought under this
Section 6 or Section 7 hereof (whether or not the indemnified parties are actual or potential parties thereto), unless such settlement, compromise or consent (i) includes an unconditional release of each
indemnified party from all liability arising out of such litigation, investigation, proceeding or claim and (ii) does not include a statement as to or an admission of fault, culpability or a failure to act by or
on behalf of any indemnified party.

(d)  Settlement without Consent if Failure to Reimburse. If at any time an indemnified party shall have requested an indemnifying party to reimburse the indemnified party for fees and
expenses of counsel, such indemnifying party agrees that it shall be liable for any settlement of the nature contemplated by Section 6(a)(ii) effected without its written consent if (i) such settlement is
entered into more than 30 days after receipt by such indemnifying party of the aforesaid request and (ii) such indemnifying party shall not have reimbursed such indemnified party in accordance with
such request prior to the date of such settlement, unless such failure to reimburse the indemnified party is based upon the indemnifying party, within 30 days of the indemnifying party receiving the
aforesaid request, engaging in discussions in good faith with the indemnified party as to either the obligation of the indemnifying party arising under this Agreement to indemnify the indemnified party
or the amount of such obligation.

SECTION 7.  Contribution. If the indemnification provided for in Section 6 hereof is for any reason unavailable to or insufficient to hold harmless an indemnified party in respect of any
losses, liabilities, claims, damages or expenses referred to therein, then each indemnifying party shall contribute to the aggregate amount of such losses, liabilities, claims, damages and expenses
incurred by such indemnified party, as incurred, (i) in such proportion as is appropriate to reflect the relative benefits received by the Transaction Entities, on the one hand, and the Underwriters, on the
other hand, from the offering of the Securities pursuant to this Agreement or (ii) if the allocation provided by clause (i) is not permitted by applicable law, in such proportion as is appropriate to reflect
not only the relative benefits referred to in clause (i) above but also the relative fault of the Transaction Entities, on the one hand, and of the Underwriters, on the other hand, in connection with the
statements or omissions, which resulted in such losses, liabilities, claims, damages or expenses, as well as any other relevant equitable considerations.

The relative benefits received by the Transaction Entities, on the one hand, and the Underwriters, on the other hand, in connection with the offering of the Securities pursuant to this Agreement
shall be deemed to be in the same respective proportions as the total net proceeds from the offering of the Securities pursuant to this Agreement (before deducting expenses) received by the Transaction
Entities, on the one hand, and the total underwriting discount received by the Underwriters, on the other hand, in each case as set forth on the cover of the Prospectus, bear to the aggregate initial public
offering price of the Securities as set forth on the cover of the Prospectus.

The relative fault of the Transaction Entities, on the one hand, and the Underwriters, on the other hand, shall be determined by reference to, among other things, whether any such untrue or

alleged untrue statement of a material fact or omission or alleged omission to state a material fact relates to information supplied by the Transaction Entities or by the Underwriters and the parties’
relative intent, knowledge, access to information and opportunity to correct or prevent such statement or omission.
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The Transaction Entities and the Underwriters agree that it would not be just and equitable if contribution pursuant to this Section 7 were determined by pro rata allocation (even if the
Underwriters were treated as one entity for such purpose) or by any other method of allocation which does not take account of the equitable considerations referred to above in this Section 7. The
aggregate amount of losses, liabilities, claims, damages and expenses incurred by an indemnified party and referred to above in this Section 7 shall be deemed to include any legal or other expenses
reasonably incurred by such indemnified party in investigating, preparing or defending against any litigation, or any investigation or proceeding by any governmental agency or body, commenced or
threatened, or any claim whatsoever based upon any such untrue or alleged untrue statement or omission or alleged omission.

Notwithstanding the provisions of this Section 7, no Underwriter shall be required to contribute any amount in excess of the underwriting discount received by such Underwriter in connection
with the Securities underwritten by it and distributed to the public.

No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the 1933 Act) shall be entitled to contribution from any person who was not guilty of such fraudulent
misrepresentation.

For purposes of this Section 7, each person, if any, who controls an Underwriter within the meaning of Section 15 of the 1933 Act or Section 20 of the 1934 Act and each Underwriter’s
employees, Affiliates and selling agents shall have the same rights to contribution as such Underwriter, and each director or general partner of the Transaction Entities, each officer of the Company who
signed the Registration Statement, and each person, if any, who controls a Transaction Entity within the meaning of Section 15 of the 1933 Act or Section 20 of the 1934 Act shall have the same rights
to contribution as the Transaction Entities. The Underwriters’ respective obligations to contribute pursuant to this Section 7 are several in proportion to the number of Initial Securities set forth opposite
their respective names in Schedule A hereto and not joint.

SECTION 8.  Representations, Warranties and Agreements to Survive. All representations, warranties and agreements contained in this Agreement or in certificates of officers of the
Transaction Entities or any of their subsidiaries submitted pursuant hereto, shall remain operative and in full force and effect regardless of (i) any investigation made by or on behalf of any Underwriter
or its Affiliates or selling agents, any person controlling any Underwriter, its officers or directors or any person controlling a Transaction Entity and (ii) delivery of and payment for the Securities.

SECTION 9. Termination of Agreement.

(a) Termination. The Representatives may terminate this Agreement, by notice to the Transaction Entities, at any time at or prior to the Closing Time (i) if there has been, in the judgment of
the Representatives, since the time of execution of this Agreement or since the respective dates as of which information is given in the Registration Statement, the General Disclosure Package or the
Prospectus, any material adverse change in the condition, financial or otherwise, or in the earnings, business affairs or business prospects of the Transaction Entities and their subsidiaries considered as
one enterprise, whether or not arising in the ordinary course of business, or (ii) if there has occurred any material adverse change in the financial markets in the United States or the international
financial markets, any outbreak of hostilities or escalation thereof or other calamity or crisis or any change or development involving a prospective change in national or international political, financial
or economic conditions, in each case the effect of which is such as to make it, in the judgment of the Representatives, impracticable or inadvisable to proceed with the completion of the offering of the
Securities or to enforce

29



contracts for the sale of the Securities, or (iii) if trading in any securities of the Company has been suspended or materially limited by the Commission or Nasdaq, or (iv) if trading generally on the
Nasdagq, the Nasdaq Global Market, the Nasdaq Capital Market, the New York Stock Exchange or the NYSE American has been suspended or materially limited, or minimum or maximum prices for
trading have been fixed, or maximum ranges for prices have been required, by any of said exchanges or by order of the Commission, FINRA or any other governmental authority, or (v) if a material
disruption has occurred in commercial banking or securities settlement or clearance services in the United States or with respect to Clearstream or Euroclear systems in Europe, or (vi) if a banking
moratorium has been declared by either Federal or New York authorities.

(b) Liabilities. If this Agreement is terminated pursuant to this Section, such termination shall be without liability of any party to any other party except as provided in Section 4 hereof, and
provided further that Sections 1, 6, 7, 8, 14, 15, 16 and 17 shall survive such termination and remain in full force and effect.

SECTION 10. Default by One or More of the Underwriters. If one or more of the Underwriters shall fail at the Closing Time or a Date of Delivery to purchase the Securities which it or they
are obligated to purchase under this Agreement (the “Defaulted Securities”), the Representatives shall have the right, within 24 hours thereafter, to make arrangements for one or more of the non-
defaulting Underwriters, or any other underwriters, to purchase all, but not less than all, of the Defaulted Securities in such amounts as may be agreed upon and upon the terms herein set forth; if,
however, the Representatives shall not have completed such arrangements within such 24-hour period, then:

(1)  if the number of Defaulted Securities does not exceed 10% of the number of Securities to be purchased on such date, each of the non-defaulting Underwriters shall be obligated,
severally and not jointly, to purchase the full amount thereof in the proportions that their respective underwriting obligations hereunder bear to the underwriting obligations of all non-defaulting
Underwriters, or

(ii)  if the number of Defaulted Securities exceeds 10% of the number of Securities to be purchased on such date, this Agreement or, with respect to any Date of Delivery which occurs
after the Closing Time, the obligation of the Underwriters to purchase, and the Company to sell, the Option Securities to be purchased and sold on such Date of Delivery shall terminate without
liability on the part of any non-defaulting Underwriters or the Transaction Entities (except as set forth in Section 4(b)).

No action taken pursuant to this Section shall relieve any defaulting Underwriter from liability in respect of its default.

In the event of any such default which does not result in a termination of this Agreement or, in the case of a Date of Delivery which is after the Closing Time, which does not result in a
termination of the obligation of the Underwriters to purchase and the Company to sell the relevant Option Securities, as the case may be, either the (i) Representatives or (ii) the Transaction Entities
shall have the right to postpone the Closing Time or the relevant Date of Delivery, as the case may be, for a period not exceeding seven days in order to effect any required changes in the Registration
Statement, the General Disclosure Package or the Prospectus or in any other documents or arrangements. As used herein, the term “Underwriter” includes any person substituted for an Underwriter
under this Section 10.
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SECTION 11.  Notices. All notices and other communications hereunder shall be in writing and shall be deemed to have been duly given if mailed or transmitted by any standard form of
telecommunication.

Notices to the Underwriters shall be directed to:

Wells Fargo Securities, LLC

500 West 33rd Street

New York, New York 10001

Attention: Equity Syndicate Department

Morgan Stanley & Co. LLC

1585 Broadway

New York, New York 10036

Attention: Equity Syndicate Desk, with a copy to Legal Department

BMO Capital Markets Corp.

151 West 42nd Street

New York, New York 10036

Attention: Equity Syndicate Department, with a copy to the Legal Department

Copy to:

Sidley Austin LLP

787 Seventh Avenue

New York, New York 10019

Attention: Bartholomew A. Sheehan, II1

Notices to the Transaction Entities shall be directed to:

National Healthcare Properties, Inc.
540 Madison Ave, 27th Floor

New York, New York 10022
Attention: General Counsel

Copy to:

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas

New York, New York 10019

Attention: Christopher J. Cummings

SECTION 12. No Advisory or Fiduciary Relationship. The Transaction Entities acknowledge and agree that (a) the purchase and sale of the Securities pursuant to this Agreement, including
the determination of the initial public offering price of the Securities and any related discounts and commissions, is an arm’s-length commercial transaction between the Transaction Entities, on the one
hand, and the several Underwriters, on the other hand, and does not constitute a recommendation, investment advice, or solicitation of any action by the Underwriters, (b) in connection with the offering
of the Securities and the process leading thereto, each Underwriter is and has been acting solely as a principal and is not the agent or fiduciary of the Transaction Entities, any of their subsidiaries or
their
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respective stockholders, partners, creditors, employees or any other party, (c) no Underwriter has assumed or will assume an advisory or fiduciary responsibility in favor of the Transaction Entities with
respect to the offering of the Securities or the process leading thereto (irrespective of whether such Underwriter has advised or is currently advising the Transaction Entities or any of their subsidiaries
on other matters) and no Underwriter has any obligation to the Transaction Entities with respect to the offering of the Securities except the obligations expressly set forth in this Agreement, (d) the
Underwriters and their respective affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the Transaction Entities, (¢) the Underwriters have not
provided any legal, accounting, regulatory, investment or tax advice with respect to the offering of the Securities and the Transaction Entities have consulted their own respective legal, accounting,
financial, regulatory and tax advisors to the extent they deemed appropriate and (f) none of the activities of the Underwriters in connection with the transactions contemplated herein constitutes a
recommendation, investment advice or solicitation of any action by the Underwriters with respect to any entity or natural person.

SECTION 13. Recognition of the U.S. Special Resolution Regimes.

(a) In the event that any Underwriter that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer from such Underwriter of this Agreement,
and any interest and obligation in or under this Agreement, will be effective to the same extent as the transfer would be effective under the U.S. Special Resolution Regime if this Agreement, and any
such interest and obligation, were governed by the laws of the United States or a state of the United States.

(b) In the event that any Underwriter that is a Covered Entity or a BHC Act Affiliate of such Underwriter becomes subject to a proceeding under a U.S. Special Resolution Regime, Default
Rights under this Agreement that may be exercised against such Underwriter are permitted to be exercised to no greater extent than such Default Rights could be exercised under the U.S. Special
Resolution Regime if this Agreement were governed by the laws of the United States or a state of the United States.

For purposes of this Section 13, a “BHC Act Affiliate” has the meaning assigned to the term “affiliate” in, and shall be interpreted in accordance with, 12 U.S.C. § 1841(k). “Covered Entity”
means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b); (ii) a “covered bank” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 47.3(b); or (iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b). “Default Right” has the meaning assigned to that term
in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or 382.1, as applicable. “U.S. Special Resolution Regime” means each of (i) the Federal Deposit Insurance Act and the
regulations promulgated thereunder and (ii) Title II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated thereunder.

SECTION 14. Parties. This Agreement shall each inure to the benefit of and be binding upon the Underwriters and the Transaction Entities and their respective successors. Nothing expressed
or mentioned in this Agreement is intended or shall be construed to give any person, firm or corporation, other than the Underwriters and the Transaction Entities and their respective successors and the
controlling persons and officers, directors and general partner referred to in Sections 6 and 7 and their heirs and legal representatives, any legal or equitable right, remedy or claim under or in respect of
this Agreement or any provision herein contained. This Agreement and all conditions and provisions hereof are intended to be for the sole and exclusive benefit of the Underwriters and the Transaction
Entities and their respective successors, and said controlling persons and officers, directors and general partner and
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their heirs and legal representatives, and for the benefit of no other person, firm or corporation. No purchaser of Securities from any Underwriter shall be deemed to be a successor by reason merely of
such purchase.

SECTION 15.  Trial by Jury. The Transaction Entities (on their behalf and, to the extent permitted by applicable law, on behalf of their stockholders, partners and affiliates) and each of the
Underwriters hereby irrevocably waives, to the fullest extent permitted by applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement or the
transactions contemplated hereby.

SECTION 16. GOVERNING LAW. THIS AGREEMENT AND ANY CLAIM, CONTROVERSY OR DISPUTE ARISING UNDER OR RELATED TO THIS AGREEMENT SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF, THE STATE OF NEW YORK WITHOUT REGARD TO ITS CHOICE OF LAW PROVISIONS.

SECTION 17. Consent to Jurisdiction; Waiver of Immunity. Any legal suit, action or proceeding arising out of or based upon this Agreement or the transactions contemplated hereby shall be
instituted in (i) the federal courts of the United States of America located in the City and County of New York, Borough of Manhattan or (ii) the courts of the State of New York located in the City and
County of New York, Borough of Manhattan (collectively, the “Specified Courts™), and each party irrevocably submits to the exclusive jurisdiction (except for proceedings instituted in regard to the
enforcement of a judgment of any such court, as to which such jurisdiction is non-exclusive) of such courts in any such suit, action or proceeding. Service of any process, summons, notice or document
by mail to such party’s address set forth above shall be effective service of process for any suit, action or other proceeding brought in any such court. The parties irrevocably and unconditionally waive
any objection to the laying of venue of any suit, action or other proceeding in the Specified Courts and irrevocably and unconditionally waive and agree not to plead or claim in any such court that any
such suit, action or other proceeding brought in any such court has been brought in an inconvenient forum.

SECTION 18. TIME. TIME SHALL BE OF THE ESSENCE OF THIS AGREEMENT. EXCEPT AS OTHERWISE SET FORTH HEREIN, SPECIFIED TIMES OF DAY REFER TO NEW
YORK CITY TIME.

SECTION 19.  Counterparts and Electronic Signatures. This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original, but all such
counterparts shall together constitute one and the same Agreement. Electronic signatures complying with the New York Electronic Signatures and Records Act (N.Y. State Tech. §§ 301-309), as
amended from time to time, or other applicable law will be deemed original signatures for purposes of this Agreement. Transmission by telecopy, electronic mail (including pdf or any electronic
signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other transmission method of an executed counterpart of this Agreement will constitute due and sufficient
delivery of such counterpart.

SECTION 20. Effect of Headings. The Section headings herein are for convenience only and shall not affect the construction hereof.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to the Transaction Entities a counterpart hereof, whereupon this instrument, along with all
counterparts, will become a binding agreement among the Underwriters and the Transaction Entities in accordance with its terms.

Very truly yours,
NATIONAL HEALTHCARE PROPERTIES, INC.

By
Title:

NATIONAL HEALTHCARE PROPERTIES OPERATING PARTNERSHIP, L.P.

By
Title:

[Signature page to Underwriting Agreement)]



CONFIRMED AND ACCEPTED,

as of the date first above written:

WELLS FARGO SECURITIES, LLC
MORGAN STANLEY & CO. LLC
BMO CAPITAL MARKETS CORP.

By: WELLS FARGO SECURITIES, LLC

By

Authorized Signatory

By: MORGAN STANLEY & CO. LLC

By

Authorized Signatory

By: BMO CAPITAL MARKETS CORP.

By

Authorized Signatory

For themselves and as Representatives of the other Underwriters named in Schedule A hereto.



SCHEDULE A
The initial public offering price per share for the Securities shall be $[®].

The purchase price per share for the Securities to be paid by the several Underwriters shall be $[®], being an amount equal to the initial public offering price set forth above less $[®] per share, subject
to adjustment in accordance with Section 2(b) for dividends or distributions declared by the Company and payable on the Initial Securities but not payable on the Option Securities.

Number of
Name of Underwriter Initial Securities
Wells Fargo Securities, LLC [®]
Morgan Stanley & Co. LLC [®]
BMO Capital Markets Corp. [®]
Goldman Sachs & Co. LLC [®]
RBC Capital Markets, LLC [®]
Robert W. Baird & Co. Incorporated [®]
Capital One Securities, Inc. [®]
Citizens JMP Securities, LLC [®]
Fifth Third Securities, Inc. [®]
Huntington Securities, Inc. [®]
KeyBanc Capital Markets Inc. [®]
Credit Agricole Securities (USA) Inc. [®]
Synovus Securities, Inc. [®]
Total [®]
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SCHEDULE B-1
Pricing Terms
1. The Company is selling [®] shares of Class A Common Stock.
2. The Company has granted an option to the Underwriters, severally and not jointly, to purchase up to an additional [®] shares of Class A Common Stock.

3. The initial public offering price per share for the Securities shall be $[®].

Sch B-1-1



SCHEDULE B-2

Free Writing Prospectuses

1. Free Writing Prospectus dated as of and filed with the Commission on [®], 2026

Sch B-2-1




SCHEDULE B-3
Written Testing-the-Waters Communications

1. Testing-the-Waters Communication first used [®] 2026

Sch B-3-1




SCHEDULE C
List of Persons and Entities Subject to Lock-up
1. Michael Anderson
2. Andrew T. Babin
3. Ailin Park
4. Michael (Trent) Taylor
5. Lindsay Gordon
6. Boris Korotkin
7. Jie Chai
8. Leslie D. Michelson
9. Elizabeth K. Tuppeny
10. Edward G. Rendell

11. B.J. Penn

Ju—

2. Edward M. Weil, Jr.

3. Scott Humphrey

Sch C-1
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FORM OF OPINION OF COMPANY’S COUNSEL
TO BE DELIVERED PURSUANT TO SECTION 5(b)

[Omitted.]




Exhibit A-2

FORM OF OPINION OF COMPANY’S COUNSEL
TO BE DELIVERED PURSUANT TO SECTION 5(b)

[Omitted.]
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Exhibit B

FORM OF OPINION OF COMPANY’S MARYLAND COUNSEL
TO BE DELIVERED PURSUANT TO SECTION 5(d)

[Omitted.]




Exhibit C

FORM OF OPINION OF COMPANY’S TAX COUNSEL
TO BE DELIVERED PURSUANT TO SECTION 5(e)

[Omitted.]




Exhibit D
FORM OF LOCK-UP FROM DIRECTORS, OFFICERS OR OTHER STOCKHOLDERS PURSUANT TO SECTION 5(m)
[®],2026

Wells Fargo Securities, LLC
Morgan Stanley & Co. LLC
BMO Capital Markets Corp.

as Representatives of the several Underwriters

c/o Wells Fargo Securities, LLC
500 West 33rd Street, 14th Floor
New York, New York 10001

Morgan Stanley & Co. LLC
1585 Broadway
New York, New York 10036

BMO Capital Markets Corp.
151 West 42nd Street
New York, New York 10036

Re: Proposed Public Offering by National Healthcare Properties, Inc.

The undersigned, a stockholder and an officer and/or director of National Healthcare Properties, Inc., a Maryland corporation (the “Company”), or a holder of units of limited partnership
interest (“OP Units”) in National Healthcare Properties Operating Partnership, L.P., a Delaware limited partnership (the “Operating Partnership”), understands that Wells Fargo Securities, LLC
(“Wells Fargo”), Morgan Stanley & Co. LLC and BMO Capital Markets Corp. (together, the “Representatives”) propose to enter into an Underwriting Agreement (the “Underwriting Agreement”)
with the Company and the Operating Partnership providing for the public offering (the “Public Offering”) of shares of the Company’s Class A common stock, par value $0.01 per share (“Class A
Common Stock”).

In recognition of the benefit that the Public Offering will confer upon the undersigned as a stockholder and/or an officer and/or director of the Company, or a holder of OP Units, and for other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the undersigned agrees with each underwriter to be named in the Underwriting Agreement (the
“Underwriters”) that, during the period commencing on the date hereof and ending at the close of the Trading Day on the 180th day after the date of the Prospectus (the “180th Day”), or if the 180th
Day is not a Trading Day, immediately after the close of the last Trading Day immediately preceding the 180th Day (the “Lock-Up Period”), the undersigned will not, will not cause any direct or
indirect affiliate to, and will not publicly disclose an intention to, without the prior written consent of the Representatives, (i) directly or indirectly, offer, pledge, sell, contract to sell, sell any option or
contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, any shares of Class A Common Stock or shares of
common stock, par value $0.01 per share,
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of the Company (together with Class A Common Stock, “Common Stock”) or OP Units or any securities convertible into or exercisable or exchangeable for Common Stock or OP Units beneficially
owned (as such term is used in Rule 13d-3 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”)), whether now owned or hereafter acquired by the undersigned or with respect to
which the undersigned has or hereafter acquires the power of disposition (collectively, the “Lock-Up Securities”), or exercise any right with respect to the registration of any of the Lock-up Securities,
or file, cause to be filed or cause to be confidentially submitted any registration statement in connection therewith, under the Securities Act of 1933, as amended, except as otherwise permitted in the
Underwriting Agreement, or (ii) enter into any hedging, swap, loan or any other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the economic consequence of
ownership of the Lock-Up Securities, whether any such hedging, swap, loan or transaction is to be settled by delivery of Common Stock, OP Units or other securities, in cash or otherwise. The
undersigned acknowledges and agrees that the foregoing precludes the undersigned from engaging in any hedging or other transaction during the Lock-Up Period designed or intended, or which could
reasonably be expected to lead to or result in, a sale or disposition of any shares of Common Stock or OP Units, or any securities convertible into or exercisable or exchangeable for Common Stock or
OP Units, even if any such sale or disposition transaction or transactions would be made or executed by or on behalf of someone other than the undersigned. For purposes of this lock-up agreement, a
“Trading Day” is a day on which The Nasdaq Global Select Market is open for the buying and selling of securities.

Notwithstanding the foregoing, and subject to the conditions below, the undersigned may transfer the Lock-Up Securities without the prior written consent of the Representatives, provided that
(i) with respect to transfers pursuant to clauses (1), (2), (3), (4) and (5) below, (a) the Representatives receive a signed lock-up agreement in the form of this lock-up agreement for the balance of the
Lock-Up Period from each donee, trustee, distributee or transferee, as the case may be (unless such donee, trustee, distribute or transferee has already signed such a lock-up agreement), (b) any such
transfer does not involve a disposition for value, (c) except for with respect to transfers pursuant to clause (1), such transfers are not required to be reported with the Commission in accordance with
Section 16 of the Exchange Act and (d) the undersigned does not otherwise voluntarily effect any public filing or report regarding such transfers, (ii) with respect to clauses (6) and (7) below, any Lock-
up Securities received upon such conversion, exchange or exercise shall remain subject to this lock-up agreement and (iii) with respect to clauses (1), (6), (7), (8), (11) and (12) below, any required
filing reporting any such transfer with the Commission pursuant to Section 16 of the Exchange Act shall briefly note the applicable circumstances that cause such exception to apply and explain that
such filing relates solely to transfers within such exception, unless, in the case of clause (8), such disclosure would be prohibited by any applicable law, regulation or order of a court or regulatory
agency (provided that in no event shall the undersigned voluntarily effect any public filing or report regarding such transfers):

(@) as a bona fide gift or gifts;
2) by will or intestate succession upon the death of the undersigned, including to the transferee’s nominee or custodian;
3) to any immediate family member of the undersigned, or to any trust for the direct or indirect benefit of the undersigned or the immediate family of the undersigned (for purposes of this

lock-up agreement, “immediate family” shall mean any relationship by blood, marriage or adoption, not more remote than first cousin) or if the undersigned is a trust, to any beneficiary
of the undersigned (including such beneficiary’s estate);
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as a distribution to limited partners, general partners, limited liability company members, stockholders or other equity holders of the undersigned;
to the undersigned’s affiliates or to any investment fund or other entity which controls or is controlled or managed by, or under common control or management with, the undersigned;
through the conversion, exchange or exercise of any securities convertible into or exercisable or exchangeable for Lock-Up Securities;

to exercise or settle, via a disposition to the Company, equity awards granted under any equity plan of the Company that are described in the Prospectus, including through any
“cashless” exercise thereof, including a disposition to the Company for the purpose of satisfying any withholding taxes (including estimated taxes) due as a result of such exercise or
settlement;

pursuant to an order of a court or regulatory agency or to comply with any regulations relating to the undersigned’s ownership of Lock-Up Securities;

pursuant to a bona fide third-party tender offer, merger, consolidation, or other similar business combination transaction or series of related transactions approved or recommended by
the Company’s board of directors involving a Change of Control (as defined below) of the Company (including, without limitation, entering into any lock-up, voting or similar
agreement pursuant to which the undersigned may agree to transfer, sell, tender or otherwise dispose of Lock-Up Securities in connection with such transaction or series of related
transactions, or vote any Lock-Up Securities in favor of such transaction or series of related transactions), provided that in the event that such tender offer, merger, consolidation or other
such transaction is not completed, the Lock-Up Securities owned by the undersigned shall remain subject to the provisions of this lock-up agreement;

to any nominee or custodian of a person or entity to whom a transfer or disposition would be permissible under clauses (1) through (5), and (8) above, and in compliance with the
requirements of clauses (i) through (iii), above, as applicable;

to the Company in connection with the repurchase by the Company from the undersigned of shares of Common Stock or OP Units, or any securities convertible into or exercisable or
exchangeable for Common Stock or OP Units pursuant to a repurchase right arising upon the termination of the undersigned’s employment with the Company; provided that such
repurchase right is pursuant to contractual agreements with the Company; and

the exercise of any right with respect to, or the taking of any other action in preparation for, a registration by the Company of shares of Common Stock or OP Units, or any securities
convertible into or exercisable or exchangeable for Common Stock or OP Units, provided that no transfer of the undersigned’s shares of Common Stock or OP Units proposed to be
registered pursuant to the exercise of such rights under this clause (12) shall occur, and no registration statement shall be publicly filed, during the Lock-Up Period.

For purposes of clause (9) above, “Change of Control” shall mean any bona fide third party tender offer, merger, consolidation, or other similar business combination transaction or series of



transaction the result of which is that any “person” (as defined in Section 13(d)(3) of the Exchange Act), or group of persons, becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 of the
Exchange Act) of 50% or more of the total voting power of the voting stock of the Company.

Furthermore, the undersigned may sell shares of Common Stock purchased by the undersigned in the Public Offering or on the open market following the closing of the Public Offering if and
only if (i) such sales are not required to be reported in any public report or filing with the Commission, or otherwise, and (ii) the undersigned does not otherwise voluntarily effect any public filing or
report regarding such sales.

Notwithstanding the foregoing, the undersigned may enter into or modify a sales plan in accordance with Rule 10b5-1 promulgated under the Exchange Act if permitted by the Company,
provided that (i) no sales may be made pursuant to such plan until after the Lock-Up Period and (ii) to the extent a public announcement or filing under the Exchange Act, if any, is required of or
voluntarily made by the Company regarding the establishment of such plan, such announcement or filing shall include a statement to the effect that no transfer of Common Stock may be made under
such plan during the Lock-Up Period.

The undersigned understands that the Company and the Underwriters are relying upon this agreement in proceeding toward consummation of the Public Offering. The undersigned further
understands that this agreement is irrevocable and shall be binding upon the undersigned’s heirs, legal representatives, successors and assigns.

The undersigned also agrees and consents to the entry of stop transfer instructions with the Company’s transfer agent and registrar against the transfer of the Lock-Up Securities except in
compliance with the foregoing restrictions.

Whether or not the Public Offering actually occurs depends on a number of factors, including market conditions. The Public Offering will be made pursuant to the Underwriting Agreement, the
terms of which are subject to negotiation between the Company, the Operating Partnership and the Underwriters.

The undersigned acknowledges and agrees that the Underwriters have neither provided any recommendation or investment advice nor solicited any action from the undersigned with respect to
the Public Offering and the undersigned has consulted their own legal, accounting, financial, regulatory and tax advisors to the extent deemed appropriate. The undersigned further acknowledges and
agrees that, although the underwriters may be required or choose to provide certain Regulation Best Interest and Form CRS disclosures to you in connection with the Public Offering, the Underwriters
are not making a recommendation to you to enter into this lock-up agreement and nothing set forth in such disclosures is intended to suggest that any Underwriter is making such a recommendation.

The undersigned hereby represents and warrants that the undersigned has full power, capacity and authority to enter into this lock-up agreement. The undersigned understands that the Company
and the Underwriters are relying upon this lock-up agreement in proceeding toward the consummation of the Public Offering. The undersigned further understands that this lock-up agreement is

irrevocable and shall be binding upon the undersigned’s heirs, legal representatives, successors and assigns.

This agreement shall be governed by and construed in accordance with the laws of the State of New York.



Notwithstanding anything to the contrary contained herein, this lock-up agreement will automatically terminate and the undersigned will be released from all of his, her or its obligations
hereunder upon the earliest to occur, if any, of (i) prior to the execution of the Underwriting Agreement, the date the Company advises the Representatives in writing, that it has determined not to
proceed with the Public Offering, (ii) the date the Company files an application with the Commission to withdraw the registration statement related to the Public Offering, (iii) the date the Underwriting
Agreement is terminated prior to payment for and delivery of the shares of Class A Common Stock to be sold thereunder or (iv) August 31, 2026, in the event that the Underwriting Agreement has not
been executed by such date (provided that the Company may by written notice to the undersigned prior to such date extend such date for a period of up to an additional three months).

Electronic signatures complying with the New York Electronic Signatures and Records Act (N.Y. State Tech. §§ 301-309), as amended from time to time, or other applicable law will be deemed
original signatures for purposes of this lock-up agreement. Transmission by telecopy, electronic mail or other transmission method of an executed counterpart of this lock-up agreement will constitute

due and sufficient delivery of such counterpart.

[Signature Page Follows]



Very truly yours,

Signature:

Print Name:
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Exhibit 3.10

NATIONAL HEALTHCARE PROPERTIES, INC.

ARTICLES SUPPLEMENTARY

CLASS A COMMON STOCK

National Healthcare Properties, Inc., a Maryland corporation (the “Company”), hereby certifies to the State Department of Assessments and Taxation of Maryland that:

FIRST: Under a power contained in Article V of the charter of the Company (the “Charter”), the Board of Directors of the Company (the “Board”), by resolutions duly
adopted, classified 100,000,000 authorized but unissued shares of common stock, $0.01 par value per share (“Common Shares”), as shares of a new class of Common Shares designated
as Class A Common Stock (the “Class A Common Stock”), with the following preferences, conversion and other rights, voting powers, restrictions, limitations as to dividends and other
distributions, qualifications and terms and conditions of redemption which, upon any restatement of the Charter, shall become part of Article V of the Charter, with any necessary or
appropriate renumbering or relettering of the sections or subsections hereof. Unless otherwise defined below, capitalized terms used below have the meanings given to them in the
Charter.

Class A Common Stock

Section 1. A class of Common Shares, designated as the “Class A Common Stock” is hereby established. The number of authorized shares of Class A Common Stock shall
initially be 100,000,000.

Section 2. Except as set forth in Sections 3 and 4 hereof, the shares of Class A Common Stock shall have preferences, rights, voting powers, restrictions, limitations as to
dividends and other distributions, qualifications, and terms and conditions of redemption or otherwise, identical to the Common Shares and all provisions of the Charter applicable to
the Common Shares shall apply to the shares of Class A Common Stock. Without limiting the foregoing, the Class A Common Stock shall be subject to the restrictions and limitations
on ownership and transfer (as well as any exceptions thereto or exemptions therefrom) set forth or provided for under Article V of the Charter, as though Common Shares without
further designation.

Section 3. The holders of Class A Common Stock shall have exclusive voting rights on any amendment of the Charter (including the terms of the Class A Common Stock set
forth herein) that would alter only the contract rights of the Class A Common Stock and no holders of any other class or series of stock of the Company shall be entitled to vote thereon.

Section 4. Each issued and outstanding share of Class A Common Stock shall, automatically and without any action on the part of the holder thereof, or otherwise, convert into
one issued and outstanding Common Share (without further designation) at 5:00 p.m. Eastern Time on the date that is 180 calendar days after the date of the prospectus related to the



Company’s initial public offering of the Class A Common Stock, as contemplated by and pursuant to the Registration Statement on Form S-11 filed by the Company with the United
States Securities and Exchange Commission (File No. 333-294895) and the Underwriting Agreement referred to therein. Immediately upon and concurrent with such conversion, all of
the shares of Class A Common Stock, whether or not then issued or outstanding, shall, without further action, be and become Common Shares (without further designation), and no
shares of Class A Common Stock shall remain issued or outstanding, as such, nor shall any shares of Class A Common Stock remain authorized for issuance, as such, all such shares
having then been replaced by corresponding Common Shares, whether issued and outstanding or authorized but unissued, as applicable.

SECOND: The Class A Common Stock have been classified or reclassified, and designated, by the Board under the authority contained in the Charter. These Articles
Supplementary have been approved by the Board in the manner and by the vote required by law.

THIRD: These Articles Supplementary shall be effective at 9:00 a.m. on April 10, 2026.

FOURTH: The undersigned acknowledges these Articles Supplementary to be the corporate act of the Company and, as to all matters or facts required to be verified under
oath, the undersigned President acknowledges that to the best of his knowledge, information and belief, these matters and facts are true in all material respects and that this statement is
made under the penalties for perjury.

[SIGNATURE PAGE FOLLOWS]



IN WITNESS WHEREOF, the Company has caused these Articles Supplementary to be signed in its name and on its behalf by its Chief Executive Officer and President and
attested to by its General Counsel and Secretary on this 10™ day of April, 2026.

ATTEST: NATIONAL HEALTHCARE PROPERTIES, INC.
By:  /s/Jie Chai By:  /s/ Michael Anderson
Name: Jie Chai Name: Michael Anderson

Title: General Counsel and Secretary Title: Chief Executive Officer and President
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-‘/ ENABLE LLP 750 E. PRATT STREET SUITE 900 BALTIMORE, MD 21202

T 410.244.7400 F 410.244.7742 www.Venable.com

April 13,2026

National Healthcare Properties, Inc.
540 Madison Ave.

27" Floor

New York, New York 10022

Re: Registration Statement on Form S-11 (File No. 333-294895)
Ladies and Gentlemen:

We have served as Maryland counsel to National Healthcare Properties, Inc., a Maryland corporation (the “Company”), in connection with certain matters of Maryland
law relating to the offering and sale by the Company of up to 44,275,000 shares (the “Shares”) of the Company’s Class A Common Stock, $0.01 par value per share (the “Class A
Common Stock™), including up to 5,775,000 Shares which the underwriters in the Offering (as defined below) have the option to purchase, in an underwritten public offering (the
“Offering”) of the Class A Common Stock covered by the above-referenced Registration Statement, and all amendments thereto (the “Registration Statement”), filed by the Company
with the United States Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “1933 Act”).

In connection with our representation of the Company, and as a basis for the opinion hereinafter set forth, we have examined originals, or copies certified or otherwise
identified to our satisfaction, of the following documents (hereinafter collectively referred to as the “Documents”):

1. The Registration Statement and the related prospectus included therein, in the form in which it was transmitted to the Commission under the 1933 Act;
2. The charter of the Company (the “Charter”), certified by the State Department of Assessments and Taxation of Maryland (the “SDAT”);

3. The Amended and Restated Bylaws of the Company, certified as of the date hereof by an officer of the Company;

4. A certificate of the SDAT as to the good standing of the Company, dated as of a recent date;

5. Resolutions adopted by the Board of Directors of the Company (the “Board”) relating to, among other matters, the registration, offering and issuance of the
Shares (the “Resolutions”), certified as of the date hereof by an officer of the Company;



VENABLE..

National Healthcare Properties, Inc.
April 13,2026
Page 2

6. A certificate executed by an officer of the Company, dated as of the date hereof; and
7. Such other documents and matters as we have deemed necessary or appropriate to express the opinion set forth below, subject to the assumptions, limitations and
qualifications stated herein.

In expressing the opinion set forth below, we have assumed the following:

1. Each individual executing any of the Documents, whether on behalf of such individual or another person, is legally competent to do so.
2. Each individual executing any of the Documents on behalf of a party (other than the Company) is duly authorized to do so.
3. Each of the parties (other than the Company) executing any of the Documents has duly and validly executed and delivered each of the Documents to which such

party is a signatory, and each such party’s obligations set forth therein are legal, valid and binding and are enforceable in accordance with all stated terms.

4. All Documents submitted to us as originals are authentic. The form and content of all Documents submitted to us as unexecuted drafts do not differ in any respect
relevant to this opinion from the form and content of such Documents as executed and delivered. All Documents submitted to us as certified or photostatic copies conform to the
original documents. All signatures on all Documents are genuine. All public records reviewed or relied upon by us or on our behalf are true and complete. All representations,
warranties, statements and information contained in the Documents are true and complete. There has been no oral or written modification of or amendment to any of the Documents,
and there has been no waiver of any provision of any of the Documents, by action or omission of the parties or otherwise.

5. None of the Shares will be issued in violation of the ownership restrictions or limitations contained in Section 5.7 of the Charter.
Based upon the foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our opinion that:
1. The Company is a corporation duly incorporated and validly existing under the laws of the State of Maryland and is in good standing with the SDAT.

2. The issuance of the Shares has been duly authorized and, when issued and delivered by the Company in accordance with the Resolutions (and any other resolutions adopted by
the Board or a duly authorized committee of the Board with respect thereto) and the Registration Statement against payment of the consideration set forth therein, the Shares will be
validly issued, fully paid and nonassessable.
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The foregoing opinion is limited to the laws of the State of Maryland and we do not express any opinion herein concerning any federal or other state law. We express no
opinion as to the applicability or effect of federal or state securities laws, including the securities laws of the State of Maryland, federal or state laws regarding fraudulent transfers or
the laws, codes or regulations of any municipality or other local jurisdiction. To the extent that any matter as to which our opinion is expressed herein would be governed by the laws of
any jurisdiction other than the State of Maryland, we do not express any opinion on such matter. The opinion expressed herein is subject to the effect of any judicial decision which may
permit the introduction of parol evidence to modify the terms or the interpretation of agreements.

The opinion expressed herein is limited to the matters specifically set forth herein and no other opinion shall be inferred beyond the matters expressly stated. We assume
no obligation to supplement this opinion if any applicable law changes after the date hereof or if we become aware of any fact that might change the opinion expressed herein after the
date hereof.

This opinion is being furnished to you for submission to the Commission as an exhibit to the Registration Statement. We hereby consent to the filing of this opinion as
an exhibit to the Registration Statement and to the use of the name of our firm therein. In giving this consent, we do not admit that we are within the category of persons whose consent
is required by Section 7 of the 1933 Act.

Very truly yours,

/s/ Venable LLP
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GreenbergTraurig

April 13,2026

National Healthcare Properties, Inc.
540 Madison Avenue, 27" Floor
New York, New York 10022

Re: Opinion of Greenberg Traurig LLP as to Tax Matters
Ladies and Gentlemen:

We have acted as tax counsel to National Healthcare Properties, Inc., a Maryland corporation (the “Company™), in connection with the filing of its registration statement on
Form S-11 (the “Registration Statement”) with the Securities and Exchange Commission (the “Commission”) on the date hereof and the registration thereby of up to 44,275,000 shares
of the Company’s Class A common stock, par value $0.01 per share (the “Common Shares™). In connection with the filing of the Registration Statement, we have been asked to provide
an opinion regarding (i) the classification of the Company as a real estate investment trust for U.S. federal income tax purposes (a “REIT”) under the Internal Revenue Code of 1986, as
amended (the “Code™); (ii) the accuracy and fairness of the discussion in the prospectus forming part of the Registration Statement (the “Prospectus”) under the caption “Material U.S.
Federal Income Tax Considerations”; and (iii) the treatment of National Healthcare Properties Operating Partnership, L.P. (the “Operating_Partnership”) as a partnership or a
disregarded entity for U.S. federal income tax purposes.

The opinions set forth in this letter are based on relevant provisions of the Code, Treasury Regulations issued thereunder (including Proposed and Temporary Regulations), and
interpretations of the foregoing as expressed in court decisions, administrative determinations, and the legislative history as of the date hereof. These provisions and interpretations are
subject to differing interpretations or change at any time, which may or may not be retroactive in effect, and which might result in modifications of our opinions. In this regard, an
opinion of counsel with respect to an issue represents counsel’s best judgment as to the outcome on the merits with respect to such issue, is not binding on the Internal Revenue Service
(“IRS”) or the courts, and is not a guarantee that the IRS will not assert a contrary position with respect to an issue, or that a court will not sustain such a position if so asserted by the
IRS.

In rendering our opinions, we have made such factual and legal examinations, including an examination of such statutes, regulations, records, certificates and other documents
as we have considered necessary or appropriate, including, but not limited to, the following: (1) the Registration Statement (including the exhibits thereto) and the Prospectus; (2) the
Articles of Restatement of the Company, as amended or supplemented through the date hereof; (3) all Articles Supplementary of the Company, filed through the date hereof; (4) the
Agreement of Limited Partnership of the Operating Partnership, dated February 14, 2013, as amended through the date hereof (the “Partnership Agreement”); (5) other public filings of
the Company with the

Greenberg Traurig, LLP | Attorneys at Law
One Vanderbilt Avenue | New York, New York 10017 | T +1 212.801.9200 | F +1 212.801.6400
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Commission such as Quarterly Reports on Form 10-Q, Annual Reports on Form 10-K and Current Reports on Form 8-K; and (6) such other documents and corporate records as we
have deemed necessary or appropriate for purposes of our opinion. The opinions set forth in this letter also are based on certain written factual representations and covenants made by
an officer of the Company, in the Company’s own capacity and in its capacity as the general partner of the Operating Partnership, in a letter to us of even date herewith (the “Officer’s
Certificate”) relating to, among other things, those factual matters as are germane to the determination that the Company and the Operating Partnership, and the entities in which they
hold direct or indirect interests, have been and will be formed, owned, and operated in such a manner that the Company has satisfied and will continue to satisfy the requirements for
qualification as a REIT under the Code (collectively, the Officer’s Certificate and the documents described in the immediately preceding sentence are referred to herein as the
“Reviewed Documents”).

In our review, we have assumed, with your consent, that all of the factual representations, covenants, and statements set forth in the Reviewed Documents are true, correct, and
complete, and all of the obligations imposed by any such documents on the parties thereto have been and will be performed or satisfied in accordance with their terms. Moreover, we
have assumed that the Company and the Operating Partnership each will be operated in the manner described in the relevant Reviewed Documents. We have, consequently, assumed
and relied on the Company’s representations that the information presented in the Reviewed Documents (including, without limitation, the Officer’s Certificate and the exhibits thereto)
accurately and completely describe all material facts relevant to our opinion. We have not undertaken any independent inquiry into, or verification of, these facts for the purpose of
rendering this opinion. Although we have reviewed all representations made to us to determine their reasonableness, we have no assurance that they are or will ultimately prove to be
accurate. No facts have come to our attention, however, that would cause us to question the accuracy or completeness of such facts or Reviewed Documents in a material way. Our
opinion is conditioned on the continuing accuracy and completeness of such representations, covenants and statements. Any material change or inaccuracy in the facts referred to, set
forth, or assumed herein or in the Reviewed Documents may affect our conclusions set forth herein.

We also have assumed the legal capacity of all natural persons, the genuineness of all signatures, the proper execution of all documents, the authenticity of all documents
submitted to us as originals, the conformity to originals of documents submitted to us as copies, and the authenticity of the originals from which any copies were made. Where
documents have been provided to us in draft form, we have assumed that the final executed versions of such documents will not differ materially from such drafts.

With respect to matters of Maryland law, we have relied upon the opinion of Venable LLP, counsel for the Company, dated as of the date hereof, that the Company is a validly
organized and duly incorporated corporation under the laws of the State of Maryland.
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Based upon, and subject to the foregoing and the discussion below, we are of the opinion that:

(i) commencing with the Company’s taxable year ended December 31, 2020, the Company has been organized and operated in conformity with requirements for
qualification as a REIT under the Code, and the Company’s proposed method of operation will enable it to continue to meet the requirements for qualification and taxation as a
REIT under the Code;

(i)  the discussion in the Prospectus under the caption “Material U.S. Federal Income Tax Considerations,” insofar as it purports to describe matters of U.S. federal
income tax law and legal conclusions with respect thereto, is a fair and accurate summary of the matters set forth therein in all material respects; and

(iii)  the Operating Partnership has been and will be taxed as a partnership or a disregarded entity and not an association or publicly traded partnership (within the
meaning of Section 7704) subject to tax as a corporation, for U.S. federal income tax purposes.

We express no opinion on any issue relating to the Company, the Operating Partnership or the discussion in the Prospectus under the caption “Material U.S. Federal Income Tax
Considerations” other than as expressly stated above.

The Company’s qualification and taxation as a REIT will depend upon the Company’s ability to meet on a continuing basis, through actual annual operating and other results,
the various requirements under the Code as described in the Prospectus with regard to, among other things, the sources of its gross income, the composition of its assets, the level of its
distributions to stockholders, and the diversity of its stock ownership. Greenberg Traurig, LLP will not review the Company’s compliance with these requirements on a continuing basis.
Accordingly, no assurance can be given that the actual results of the operations of the Company and the Operating Partnership, the sources of their income, the nature of their assets, the
level of the Company’s distributions to stockholders and the diversity of its stock ownership for any given taxable year will satisfy the requirements under the Code for the Company’s
qualification and taxation as a REIT.

This opinion letter is rendered to the Company for the Company’s use in connection with the Registration Statement and may be relied on by the Company and the Company’s
stockholders. Except as provided in the next paragraph, this opinion letter may not be distributed, quoted in whole or in part or otherwise reproduced in any document, filed with any
governmental agency, or relied upon by any other person for any other purpose (other than as required by law) without our express written consent.
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We consent to the use of our name under the captions “Material U.S. Federal Income Tax Considerations” and “Legal Matters” in the Prospectus and to the use of this opinion
letter for filing as Exhibit 8.1 to the Registration Statement. In giving this consent, we do not hereby admit that we come within the category of persons whose consent is required under
Section 7 of the Securities Act of 1933, as amended, or the rules and regulations of the Commission thereunder.

Sincerely yours,

/s/ Greenberg Traurig LLP

Greenberg Traurig, LLP | Attorneys at Law
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-11 of National Healthcare Properties, Inc. of our report dated February 20, 2026 relating to the financial statements and
financial statement schedule, which appears in National Healthcare Properties, Inc.’s Annual Report on Form 10-K for the year ended December 31, 2025. We also consent to the reference to us under the heading “Experts”
in such Registration Statement.

/s/ PricewaterhouseCoopers LLP

New York, NY
April 13,2026



