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Dear Fellow Stockholders – 

We are excited by the progress that we made in 2022 and believe that we 
have emerged as a much stronger company as a result of the decisive 
actions taken since the beginning of the pandemic.   Our portfolio 
optimization is largely complete which has created multiple growth 
opportunities both organically and through new external investments. 

NHI was active in its transformation during 2022.  We made strategic 
dispositions of approximately $1  million, including $145 million of 
underperforming senior housing and skilled nursing assets that have 
significantly improved the health of our real estate portfolio, particularly 
the need-driven private pay assets that have been most disrupted by the 
pandemic.  Since we announced our intentions to optimize our real estate portfolio in 2021, we have sold 39 senior 
housing and skilled nursing properties with low-single digit NOI cash yields and poor lease coverage.  We benefitted 
from our early decision to be a net real estate seller as valuations remained at peak levels and feel that we are better 
positioned now to take advantage of a more favorable environment for strategic acquisitions. 

We fundamentally restructured our relationship with Bickford Senior Living, one of our largest tenants, that resulted
in a much healthier portfolio with that operator.  Our portfolio optimization also led to the creation of our senior 
housing operating portfolio (“SHOP”) during the second quarter of 2022 which nicely positions NHI to capture more 
upside as the senior housing industry fundamentals rebound from pandemic lows. 

We resumed our practice of providing full year guidance in 2022 which was unique amongst our senior housing REIT 
peer group.  Despite all the moving parts in our optimization plans and the inevitable headwinds given the difficult
operating environment, it was important for us to signal to our stakeholders that we had confidence in our core outlook 
and the ability to pivot to meet unknown challenges.  We are proud that we achieved this guidance and hope that it 
creates more confidence in our abilities as stewards of your capital. 

Throughout our Company’s history we have been fully committed to financial discipline which we maintained 
throughout the pandemic.  We used proceeds from the dispositions to reduce our total debt load and we repurchased 
$152 million of our stock in 2022.  We entered into a new revolving credit facility that provides greater access to 
capital and positions us to grow our emerging SHOP platform.  We managed our leverage within our stated financial 
policies without the need to raise equity capital in 2022 and our financial strength continues to be recognized with 
investment grade ratings from our three rating agencies.  Moody’s also upgraded its outlook on NHI in 2022 to “stable” 
from “negative”. 

We broadened the diversity of our Board with the May 2022 appointment of Tracy M.J. Colden as a Director.  Ms. 
Colden is the second female director named to the NHI Board in the last three years and she brings a unique skill set 
with extensive experience in real estate and particular expertise in legal, governance, finance and accounting.  

NHI is in great shape to start growing the Company again.  We announced investments of approximately $60 million 
in the fourth quarter of 2022 and have already announced investments of approximately $55 million in 2023.  We see 
great potential for the future of senior housing and skilled nursing as the demographic trends are undeniable and 
slowing new supply trends have been favorable over the last few years.  NHI is well positioned to benefit from these
powerful supply demand dynamics for the long-term.

On behalf of our Board of Directors and everyone at NHI, I want to thank you for your continued investment and 
confidence as we navigate through a transitional period for our Company and for the entire senior housing and skilled 
nursing industries.

Best,

Eric Mendelsohn

nursing industries.

Besttttttttttttttttttttttttttt,
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Corporate Offices 
National Health Investors, Inc. 
222 Robert Rose Drive 
Murfreesboro, Tennessee 37129 
(615) 890-9100

Board of Directors 
Our Board of Directors is elected by the stockholders 
to oversee their interest in the long-term health and 
overall success of the Company and its financial 
strength. As of March 10, 2023, the Board was 
comprised of  Directors,  of whom are not employees 
of the Company. For more information on our Board, 
visit our Company website at www.nhireit.com/
leadership-2/. 

W. Andrew Adams, Chairman
Venture Capital Investments

Robert G. Adams 
CEO (Retired), Chairman of the Board 
National HealthCare Corporation 

Tracy M. J. Colden 
General Counsel, EVP and Corporate Secretary 
Playa Hotels & Resorts N.V. 

James R. Jobe 
Partner 
Jobe, Hastings & Associates, CPAs 

Robert A. McCabe, Jr. 
Chairman 
Pinnacle Financial Partners 

Eric Mendelsohn 
President and CEO 
National Health Investors, Inc. 

Charlotte A. Swafford 
SVP and Treasurer (Retired) 
National HealthCare Corporation 

Robert T. Webb 
President (Retired) and Founder 
Webb Refreshments, Inc. 

Corporate Governance
The Company is committed to good corporate 
governance, which promotes the long-term interests of 
Stockholders, strengthens Board and management 
accountability and helps build public trust in the 
Company. The Board of Di-rectors has established 
Corporate Governance Guidelines, which provide a 
framework for the effective governance of the Company. 
For more information about the Company’s 

Guidelines and other corporate governance 
materials, visit our Company website at inves-
tors.nhireit.com/corporate-information/corporate-govern-
ance. 

Common Stock 
National Health Investors, Inc.’s common stock is listed on 
the New York Stock Exchange, traded under the 
ticker symbol NHI. 

Transfer Agent Direct Stock Purchase and 
Dividend Reinvestment Plan
Computershare Trust Company, N.A., sponsors and 
ad-ministers a direct stock purchase and dividend 
reinvest-ment plan for common stock of National Health 
Investors, Inc. The Computershare Investment Plan 
allows investors to directly purchase and sell shares of 
Company common stock and reinvest dividends. To 
request plan materials or learn more about the 
Computershare Investment Plan, you may contact 
Computershare, the plan administrator, through the 
mail, by phone or via the Internet — see below. 

Stockholder Account Assistance 
For information and maintenance on your Stockholder 
of record account, including change of address, transfer 
of ownership, payment of dividends, replacement of 
lost checks or stock certificates, please contact: 

Computershare Investor Services 
P.O. Box 43006  
Providence,  RI 02940-3006  
Telephone: (800) 568-3476 or (781) 575-2879 

Stockholder Internet Account Access 
For account access via the Internet, please log on to www-
us.computershare.com/investor. Once registered, stock-
holders can view account history and complete transactions 
online. 

Electronic Delivery 
If you are a stockholder of record, you have an opportunity 
to help the environment by signing up to receive your 
stockholder communications, including proxy materials, 
account statements and tax forms, electronically. To enroll 
in e-delivery, please log on to your account at www.com-
putershare.com/investor and click on “go paperless.” 

Information Resources 
Internet: Our website, www.nhireit.com, offers infor-
mation about our financial performance and news about the 
Company and much more.  

Publications: The Company’s Annual Report on Form 10-
K, Proxy Statement, Annual Report, Quarterly Reports on 

132



Form 10-Q and other publications are available free of 
charge upon request from our Investor Relations Depart-
ment at (615) 890-9100. 

Independent Public Accountants 
BDO USA, LLP 
501 Commerce Street, Suite 1400 
Nashville, Tennessee 37203 

Annual Stockholders’ Meeting 
The Annual Stockholders' meeting will 

be a "hybrid" meeting with a physical 
location at The View at Fountains, 1500 Medical Center 
Parkway, Murfreesboro, Tennessee 37129. A 
simultaneous virtual meeting will be conducted via live 
webcast at: 

www.virtualshareholdermeeting.com/NHI2023 

The Stockholders' meeting will begin at 1:00 pm CDT. 

Stockholders of record desiring to attend virtually will 
need to enter the 16-digit control number found on your 
proxy card or the notice regarding internet availability 
of the proxy materials (the "Notice") you received. 
Guests may also join the virtual stockholder meeting in 
a listen-only mode. No control number is required. You 
may access the meeting platform beginning at 12:30 pm 
CDT on May 5, 2023.  

To submit a question during the meeting, visit: 

www.virtualshareholdermeeting.com/NHI2023 

enter your 16-digit control number and type your 
question into the “Ask a Question” field and click 
“Submit.”  

If you encounter any difficulties accessing the virtual 
meet-ing during the check-in or meeting time, please 
call the technical support number that will be posted on 
the Virtual Shareholder Meeting login page. Technical 
support will be available beginning at 12:30 pm CDT on 
May 5, 2023. 
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