OMEGA HEALTHCARE INVESTORS, INC.
FUNDS FROM OPERATIONS RECONCILIATION
Unaudited
(In thousands, except per share amounts)

Three Months Ended
September 30, 2020

INEE 0SS, uueeeerererererrurerrerseeessssseesssssnersssssssssssserssssssssssssessssssesssssssessssaressssssessssassssssssesssssssesesssesssssanesssssnessssanesssne S (93,768)
Add back loss from real estate dispositions 749
Deduct gain from real estate dispositions - unconsolidated joint VENTUIeS.........cccoevcvvieeeeeeeciiiieee e (4,483)
SUBEOTAL ..ot e e e s e et eeeseseeseeeeneeses e e s e s s eseeseseeseeeeeeesaseesaeees et eseeeeneee s eereeeneeeeneeenens $ (97,502)
Elimination of non-cash items included in net income:
Depreciation and amortization.........cccccecveeeevveeennen. 81,072
Depreciation - unconsolidated joint ventures 3,379
Add back provision for impairments on real estate ProPerties........cccvveeeeeeiiiiiieeee e eccree e eeecrrre e e e e serrrreeeeeene 28,105
Add back UNrealized [0SS ON WaITANTS......cccuiiieiiieeeiiieeeteeesteeesieeeeste e e e rtaeeesbreeesasaeeessseeeesseeeassseasansnsesansneenanes 87
NAREIT funds from operations ("NAREIT FFO")....cccccccrrreeerrieiersseneeeeseecssssnsseessessssssnseesssssessssnsessssssssssnnsessssssses S 15,141
Weighted-average common shares outstanding, DasiC.......cc.uviiiiiiiiiiiieie e e e e e 227,507
[T 1 g ot (Yo I o Yol =T Vo I o ] USSR 904
(O] 2T o 11 £ TUPIRN 6,168
Weighted-average common shares outstanding, diluted............cccveiviiiriiiiieiiieiecce ettt eere e 234,579
NAREIT funds from operations available per share........ccccccviiiiiiiiiiiiiiiiii e 0.0645
Adjusted funds from operations:
NAREIT FFO S 15,141
FA Vo Lo I o - ol S OO UPOROPPPRPPPPTOE
Uncollectible accounts reCeIVADIE (1) ..uuiiicuiiiiiiie ettt e e e et e e e etae e e st e e e sbae e e sabaeeesabeeeenseeas 143,296
PrOVISION fOF CrEAIt IOSSES..ueiiiiiiiiriiiieeeeectteee ettt e e eect e e e e e eeb e e e e e eeeataaeeeeeeeeataaeeeeeeaabraeeeeeeeaassrreeeeeeaanes 32,076
StOCk-based COMPENSATION EXPENSE.......uiiieieeeeireeeiieeeeiteeesste e e ssre e e sbeeessbeeesssseeeesaeeesssseeeassaeeensseeesnsseessnsenes 5,122
INTErEST FEfINANCING EXPENSE....eiiiiiiieeeiiiee ettt e ectee et e et e st e e e ste e e esab e e e s aaeeeessaeeeasaaeeanssaaessseesansteeesnseeessnsenas 896
YAV L] - [l T T TN 853
JXolo [U 11 L o] g I olo L) £ T TP TN 36
0T L PSSOt
NON-TECUITING FEVENUE. ... .eeeiutieeeetreeeitteeeaitteeeaisteeeataeeastaeesasseeesssseeeasssssesssessasssessnssesssnssssssnsesesssseeessssssesssenes (8,113)
Recovery on dir€Ct fiNANCING 1EASES....cccuiii i et ctee et e et e e e et e e e s ata e e e nteeeesateeessaeeesasaeeesnseeesnsens (324)
Fi¥o ol o - 1ol U a[oleTa FY o] [Te =L =Y N VA Y =Y o T PSRRI
UNCOIlECtible aCCOUNTS FECERIVADIE. .. ....ci ittt e e eet e e e e e e tba e e e e e e s eenbrreeeeeeeeessrreeeeeean 1,584
T oY o Ay ] P Lol o = ol 1) AR 1,227
Adjusted funds from operations (Adjusted FFO).......cccccvreeeirieieiiinneeteesiecssnnreeeseseessssssesessssssssnssesesssssssssssssssens $ 191,794
AGJUSTEA FFO PEI SNATE ..ecuveiereuiinieiiieseessesseeseeseessessessessessessessessassesssessessessessessessessesssessessessessessessessassassaessensen $ 0.8176

(1) Straight-line accounts receivable write-off recorded as a reduction to Rental income.



Funds From Operations (“FFO”), Adjusted FFO and Funds Available for Distribution (“FAD”) are non-GAAP financial measures. For
purposes of the Securities and Exchange Commission’s Regulation G, a non-GAAP financial measure is a numerical measure of a
company’s historical or future financial performance, financial position or cash flows that excludes amounts, or is subject to adjustments
that have the effect of excluding amounts, that are included in the most directly comparable financial measure calculated and presented
in accordance with GAAP in the income statement, balance sheet or statement of cash flows (or equivalent statements) of the company,
or includes amounts, or is subject to adjustments that have the effect of including amounts, that are excluded from the most directly
comparable financial measure so calculated and presented. GAAP refers to generally accepted accounting principles in the United States
of America. Pursuant to the requirements of Regulation G, the Company has provided reconciliations of the non-GAAP financial measures
to the most directly comparable GAAP financial measures.

The Company calculates and reports FFO in accordance with the definition and interpretive guidelines issued by the National Association
of Real Estate Investment Trusts ("NAREIT"),and consequently, FFO is defined as net income (computed in accordance with GAAP),
adjusted for the effects of asset dispositions and certain non-cash items, primarily depreciation and amortization and impairments on real
estate assets, and after adjustments for unconsolidated partnerships and joint ventures and changes in the fair value of warrants.
Adjustments for unconsolidated partnerships and joint ventures will be calculated to reflect funds from operations on the same basis.
The Company believes that FFO, Adjusted FFO and FAD are important supplemental measures of its operating performance. Because the
historical cost accounting convention used for real estate assets requires depreciation (except on land), such accounting presentation
implies that the value of real estate assets diminishes predictably over time, while real estate values instead have historically risen or
fallen with market conditions. The term FFO was designed by the real estate industry to address this issue. FFO described herein is not
necessarily comparable to FFO of other real estate investment trusts, or REITs, that do not use the same definition or implementation
guidelines or interpret the standards differently from the Company.

Adjusted FFO is calculated as NAREIT FFO excluding the impact of non-cash stock-based compensation and certain revenue and expense
items (e.g., acquisition and merger related costs, provisions for uncollectible accounts, provisions for current expected credit losses, etc.).
FAD is calculated as Adjusted FFO less non-cash interest expense and non-cash revenue, such as straight-line rent. The Company believes
these measures provide an enhanced measure of the operating performance of the Company’s core portfolio as a REIT. The Company’s
computation of Adjusted FFO and FAD may not be comparable to the NAREIT definition of funds from operations or to similar measures
reported by other REITs, but the Company believes that they are appropriate measures for this Company.

EBITDA is defined as earnings before interest, taxes, depreciation and amortization, and after adjustments for unconsolidated
partnerships and joint ventures. Adjusted EBITDA is defined as earnings before interest, taxes, depreciation, amortization, gain or loss on
asset sales-net, provisions for impairment and certain non-recurring revenues and expenses.

The Company uses these non-GAAP measures among the criteria to measure the operating performance of its business. The Company
also uses FAD among the performance metrics for performance-based compensation of officers. The Company further believes that by
excluding the effect of depreciation, amortization, impairments on real estate assets and gains or losses from sales of real estate, all of
which are based on historical costs and which may be of limited relevance in evaluating current performance, FFO can facilitate
comparisons of operating performance between periods and between other REITs. The Company offers these measures to assist the
users of its financial statements in analyzing its operating performance and not as measures of liquidity or cash flow. These non-GAAP
measures are not measures of financial performance under GAAP and should not be considered as measures of liquidity, alternatives to
net income or indicators of any other performance measure determined in accordance with GAAP. Investors and potential investors in
the Company’s securities should not rely on these non-GAAP measures as substitutes for any GAAP measure, including net income. These
materials should be read in conjunction with our most recent earnings release.



Our ratios of Funded Debt to adjusted annualized EBITDA and Funded Debt to adjusted pro forma annualized EBITDA as of
September 30, 2020 were 5.25x and 5.12x, respectively. FUNDED DEBT is defined as balance sheet debt adjusted for
premiums/discounts, deferred financing costs, and to add back cash. EBITDA is defined as earnings before interest, taxes,
depreciation and amortization. Adjusted EBITDA eliminates items such as acquisition costs and stock-based compensation
expense and adds back certain non-cash expenses, if any, to EBITDA. Adjusted pro forma EBITDA adds to or subtracts from
adjusted EBITDA the incremental EBITDA from (i) new investments and divestitures made during the 3rd quarter assuming a July
1st purchase or sale date and (ii) inception to date funding of construction in progress multiplied by the estimated contractual
quarterly yield assuming a July 1st in-service date. Adjusted EBITDA, adjusted pro forma EBITDA and related ratios are non-GAAP
financial measures. Adjusted annualized EBITDA and adjusted pro forma annualized EBITDA assume the current quarter results
multiplied by four, and are not projections of future performance. Below is the reconciliation of EBITDA and adjusted EBITDA to
net income.

OMEGA HEALTHCARE INVESTORS, INC.
EBITDA RECONCILIATION AND
FUNDED DEBT COVERAGE RATIO CALCULATION

Unaudited
Three Months Ended
(000's) September 30, 2020
N BT 1OSS v vireierieeteeeeeeeteeteste et e et st estetesseesess s et eenesateneensessesseseseseaatersentensensessesasesesaeersansensensesseereensensensensetenseseseresnean S (93,768)
Depreciation and amMOrTiZatiON........ccivireririeieieerere ettt et st et sre bt nneneenee 81,072
Depreciation - Unconsolidated JOINT VENTUIES .......ccceverieriirenireeire ettt s st sbesee s eeaensens 3,379
Interest - net.. 54,257
INCOME LAXES .. vttt ettt ettt ettt sae e s bt s bt e bt e e bt e e bt e e bt e e st e s abesabe s b e s besabe e be e b e e bt e bt e be e bt e s e e sanesanenane 763
EBITDA S 45,703
J¥o Lo I o T T OO OO OO OO TSSO TSRRORRPRRPIOt
Uncollectible accounts reCIVAbIE (1) ....cviiieecririiereeeeereee ettt ettt e e saeeresbeereeree s rsensesseesensees 143,296
VI oY g I e T e g =Ye [ Lo Y Y TSR 32,076
IMpairment 0N real State ProPErtIES........ci i ririrere sttt st b e s et e e seseesaesae e 28,105
StOCk-based COMPENSATION EXPENSE.....ccuiiiiriirieririeetertetert ettt et e te st seeebe s e e seensestessesaesbeesesneeneens 5,122
INtErESt FEfINANCING EXPENSE. ettt st st st ettt et e st e s besae s bt e aesaee st e nsentenbeseesbesaeen 896
SBVEIANCE. ...ttt ettt ettt et sa e s bt she e s bt e s bt e e bt e e bt e e bt e e bt e e bt e e ab e et e s bt e bt e b e b e bt e e e bt e bt e bt e naeesanesanesanenane 853
Loss on assets sold - net... 749
UNTealized [0SS ON WaITANTS......coirirerireeieietese st sttt se e st st st s et et e bestesbesaesseesesneensenaestesbesaessenns 87
ACGUISTEION COSTS..euviiutiiiiiiiiitiiteere ettt ettt et e st s et satesat e satesasesate s bt e sbbessbeesbeesbeenbeenbeenneennesanesane 36
[ 1= 18 ot 2 OO PO TSR SRS PORT R
NON-TECUITING FEVENUE. ... ittt ettt ettt sttt s b e s bt s bt s bt s b s b e e bt e bt e bt e bt e bt e bt e st esseesaeesanesanenans (8,113)
Recovery on direCt fiNaNCING [8aSES....uviviririeieteiererese sttt st sae st et e s e s enaenae e (324)
FOr@IGN CUITENCY BAIN..cuiiiiiiiereeteee et st b sttt be s a e st e bt sae e st e s e tesbeseeebesneeneensenean (19)
Add back (deduct) unconsolidated JV related.
Uncollectible aCCOUNTS FECRIVADIE .......cuviiiiieiciee ettt ettt e e st e e ebeeesabeseeaaeeennrees 1,584
INEErEST FEFINANCING COSt.uviutiriirtiiirieirt ettt st sttt et et et e saesbesbesbeese e e en s e seseenbeseesnene 1,227
Gain 0N aSSEL SOIAS SOIA = NET...ccuiiiieieieceeceecece et e e e s eesae s aesaesabesbesnbeesseenseenseenseens (4,483)
Adjusted EBITDA S 246,795
Add incremental pro forma EBITDA from new investments in Q3.......cccoveveririenieneneneneneeeeeeneeseeseesiennens 6,271 &
Add incremental pro forma EBITDA from construction in progress through Q3........cccooevvvevininiinenienene. 451 @
Deduct incremental pro forma revenue from Q3 asset divestitures (766) @
Adjusted pro forma EBITDA S 252,751
FUNDED DEBT
REVOIVING [INE OF CrEAIL....vviueieieretiiieieteece ettt ettt sttt e bbb ese s s et e sese s esebasasessesesennasssesesans S 170,667
Term loans............. . 804,280
SECUIEA DOITOWINES ..cuvivitiiiieieeiietete sttt sttt ettt s e st s bt st b st e s et e tesbeseesbesaesse e s e et et e se st eebesseeseeneentensensensenaens 371,351
UNSECUNEA DOITOWINES. c..evitieiieieeierieseste sttt st sttt et sa e st b e s s et e st e be s e e sbe b e s s e e st e e entenbesaeebesaesneensansan 3,870,000
FMV adjustment of assumption of debt 105
Premium/(discount) on unsecured DOrrOWINGS = NEL......cceiiveirierieiieeree et s e saenas (20,676)
Deferred fiINANCING COSES = NEL..c..iiiiiririeieieee et sttt et et sae b e sbesse e st e e et enaestesbesaeebens (22,766)
o151 1= o TSR S 5,172,961
Deduct balance sheet cash and cash equivalents.... . (35,951)
Deduct FMV adjustment for assumption of debt (105)
Add back discount (deduct premium) on unsecured BOrrOWINEGS - NEL......cccevirerereeirieeieresene e 20,676
Add back deferred fiNnanCiNg COSES = NEL.....cciviriririeieieere ettt st s s neen 22,766
Funded Debt S 5,180,347
Funded Debt / adjusted annualized EBITDA 5.25 x
Funded Debt / adjusted pro forma annualized EBITDA 5.12 x

(1) Straight-line accounts receivable write-off recorded as a reduction to Rental income.
(2) Used to calculate leverage only.



Our adjusted EBITDA to total interest expense ratio and adjusted EBITDA to fixed charges as of September 30, 2020
were 4.5x and 4.3x, respectively. Fixed charge coverage is the ratio determined by dividing EBITDA by our fixed
charges. EBITDA is defined as earnings before interest, taxes, depreciation and amortization. Adjusted EBITDA
eliminates items such as acquisition costs and stock-based compensation expense and adds back certain non-cash
expenses, if any, to EBITDA.

Fixed charges consist of interest expense, amortization of other non-cash interest charges, amortization of deferred
financing costs and refinancing costs. EBITDA, adjusted EBITDA and interest expense ratio are non-GAAP measures.
Below is the reconciliation of EBITDA to net income.

OMEGA HEALTHCARE INVESTORS, INC.
EBITDA RECONCILIATION AND
FIXED CHARGE AND INTEREST COVERAGE RATIO CALCULATION

Unaudited
Three Months Ended
(000's) September 30, 2020
INEE IOSS. 1 uviireeiteeete et et et e et e et e e et e eteebesaeesaeeebeebeeateeabeebe e teenteeatesasesaeesasesteentseaeeeaseetseteenteentesnaesaneses S (93,768)
Depreciation and amortizatioN...........eeeii oo e e e aeaa s 81,072
Depreciation - unconsolidated joint ventures 3,379
Y A 1) A o =] TP 54,257
L aToloT o =N = =TS 763
EBITDA. ..cuiiieiitiiiieiiiuiiieiiiaireeitrasirsetrasitresstaessrasstesssrassssssstasssrsssrasssrasssssssrasssssssrasssrnssssssssnsss S 45,703
1V o - T U PUUT
Uncollectible accounts receivable (1) .... 143,296
ProvisSion fOr Credit OSSES.....coviiiiiiiiiiieee e 32,076
Impairment on real estate ProPEItiES.....cc.uie i ciieiecie et e e e eae e sraeeeans 28,105
Stock-based COMPENSATION EXPENSE.....ceiiii ittt e e e e e st e e e e e s e s abaaeeeeeeesnnnes 5,122
Interest refinancing expense 896
Severance 853
Loss on assets sold - net 749
Unrealized loss on warrants 87
Acquisition costs 36
[ 7<To [ Tor FR PSRRI
Non-recurring revenue (8,113)
Recovery on direct finanCing |€aSES.......ccccuiiiieiiieiciie et e e e e eere e e s naee s (324)
TOr@IGN CUMTENCY BAIN...uiiiiiiiiieeee et e ettt e e ettt e e e ae e e e e baeeeeeabeeeeeataeaeeateeaanns (19)
Add back (deduct) unconsolidated JV related........ceeeeeiieeiirieeiie et
Uncollectible aCCOUNTS FECEIVADIE ......uviviiiiiiiiiiiiiiiieieeieieeeeere e eeeereeererereeererereeeeeerrerererererrrererees 1,584
INterest refiNANCING COST. ittt e s e e et e e e e e e e e s bb e e e ersteeesensaeeesnnaeeean 1,227
Gain 0N asSet SOIAS SOIA = NET.......uiiieiii e ettt et e e et e e eeaaea e e aaeaaan (4,483)
AdJUSEE EBITDA......cueiiiiiiiiiiinnneeiiiisissssssessiissssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss S 246,795
FIXED CHARGES
INEEIEST EXPENSE...civeiireetieteceeeeteeeteeeteeeteeteeeesreesreesseesreere e S 51,795
Amortization of non-cash deferred financing charges 2,462
TOtal INtEreSt EXPENSE.....cuuucciriieeeieerceettrteereeeeeesrreeennnsssseseseeeennnsssssssseeesnnsssssssssssennnssssssssesennnns S 54,257
Add back: capitalized INTEIrEST..........uviiieii e e et e e e e e e aaraeeeas 2,608
TORal fIXEU CRAIZES....ueeiireeierereereerieeieereereeeesaeeessresssesessesesassesasessssessssessssesessesssassesasessasesssnesen S 56,865
Adjusted EBITDA / total interest eXpense ratio.........ccccceeeerreeeeecseereerseereessneeessssseeesssssessssssesssssnns 4.5 x
Adjusted EBITDA / fixed charge coverage ratio......ccccccecceererreeerrerseeeeesseeeeeesseeeeesssseesessssessssssssssnns 4.3 x

(1) Straight-line accounts receivable write-off recorded as a reduction to Rental income.



OMEGA HEALTHCARE INVESTORS, INC.
FUNDS AVAILABLE FOR DISTRIBUTION RECONCILIATION
Unaudited
(In thousands, except per share amounts)

Three Months Ended
September 30, 2020

NEE L0SS.ceeeueeeeereeeiereeeresseteeessseeeessaeesssssessssasesssssesssssasessssssessssasessssssesssssseesesasesssssneesessneesersnsessssnsesersneesassane S (93,768)
Add back 1055 0N @SSELS SOIT = MET......iiuiiiiiiiiieeee ettt be et b e sb e et e b e s be e st e besbe e st et e nseeas 749
Deduct gain on assets sold - unconsolidtated joint ventures.. . (4,483)
YT o 7o) = OO S (97,502)
Elimination of non-cash items included in NEt INCOME:......ccoviiiiriieeee et
Depreciation aNd AMOITIZAtiON........icieiciecee ettt e e st e e e e st e s e e e beesteessaeesbeesseessseesseenseeasseesteanseenseennes 81,072
Depreciation - UNconsolidated JOINT VENTUIES .......occuiiiiiiiiiie ettt sae e s esaeesaaesesasnnas 3,379
Add back non-cash provision for impairments on real estate properties.. 28,105
Add back Unrealized [0SS 0N WarTANTS........coouiiiiiiieiee ettt sbe st s b sae et e sne b 87
NAREIT funds from operations (NAREIT FFO)......cccceiiiiiiiriiiiiiiiiiiiisisssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss S 15,141
Adjustments:...
AT DACK. ..ttt b bbb bbbt bt b et h et e b e bt et e b e e bt et et e she et enenne
Uncollectible accounts reCeIVAbIE (1) ..cccvieiveeiieeie ettt e s e e e s e et e e be e s ta e s e e eabe e seeesaeesseesaensnesneas 143,296
Provision for credit losses................ 32,076
Stock-based COMPENSALION EXPENSE......ciciiriiriiieite ettt ettt sttt s bt et e s besbe e st e besbesaeenbesbesaeenbensassean 5,122
INtErest refiNANCING EXPENSE. .. oot ittt e e et e e s bt e st e e beeseeessbeesbeesbeessseesaenseanseas 896
Severance........... 853
Acquisition costs 36
[T 0ot A OO OO SOOI
Non-recurring revenue (8,113)
Recovery on direct fiNaNCING [QASES......cc.iiuiiiiriiiieeie ettt sttt s b et sbe et sbe st ae e (324)
Add back UNCONSOIIAAted JV FEIATEM. ......couiriiieeeie ettt sttt sttt sae et e nbe e s
Uncollectible aCCOUNTS FECEIVADIE .......ccuviiieeeiee ettt e et e e st e e e eate e eesbeeessteeesstaeaennes 1,584
g =Y = A =] ] o T g 1ol [ = oo L SRSt 1,227
Adjusted funds from operations (Adjusted FFO).. S 191,794
X T Ly 4T o 3
NON-CASH INTEIEST EXPENSE...cuviiiiiitieiiiiieeie e sttt st st se e st e st e e beesbeessseesbeesbeesseessbeebeesseessseesseenssesssesnseenseennes 2,440
CAPITAlIZEA INTEIEST ..ottt ettt et e bt e h et e s be e bt e b et e sheeate b e saeeat e besheeat e b e sbeeatebesbeeaeeneas (2,608)
NON-CASN FEVENUES ....ovviiieiieiecieceete sttt ettt et et e st e et et e st e eaa e b e s beeseessasbeeaeesbasbesbeessassesbeessessesbeessensesbeessensas (8,288)
Funds available for distribution (FAD) .........cceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesseeeesssesssssssssssssssssssssssssssssssssssssssssnes S 183,338
Weighted-average common shares outstanding, basic. . 227,507
RESTICLEA STOCK @NT PRSUS.....ouiiiiiieeiee ettt ettt ettt e he et e b s ae et et e saeeat e b e sae et e nbesae et eneas 904
OP UNIES ettt b st b e b e bbb b e b e bt b e e b e e bt e bt e b e e r e e bt e s b e sareeas 6,168
Weighted-average common shares outstanding, dilUted .........ccccovvviiiiiniiiiiiiiene e 234,579
FAD per share, dilUted.........ccoieeeueiiiiiiiiiiiciiiirrceieiecseeereennse e e s e s s ennnssssesesssnnsssssssssesnnsssssssssesnnnssssssssennnnnssssnnes S 0.7816

(1) Straight-line accounts receivable write-off recorded as a reduction to Rental income.



Percentages of adjusted total debt to adjusted book capitalization and adjusted total debt to total
market capitalization at September 30, 2020 were 57.0% and 42.8%, respectively. Adjusted total
debt is total debt plus the discount or less the premium derived from the sale of unsecured
borrowings, deferred financing costs - net and fair market value adjustment of assumed debt.
Adjusted book capitalization is defined as adjusted total debt plus stockholders' equity and
noncontrolling interest. Adjusted total debt, adjusted book capitalization and related ratios are
non-GAAP financial measures. Total market capitalization is the total market value of our securities
as of September 30, 2020 plus adjusted total debt.

OMEGA HEALTHCARE INVESTORS, INC.
BOOK AND MARKET CAPITALIZATION RATIO CALCULATIONS

Unaudited
(In thousands)

At

September 30, 2020

Revolving line of Credit.......cciccuicciieieiecteee et S 170,667
TerM lO@NS .o 804,280
SECUIEd DOITOWING....eiiieiiiie ettt ettt e e e e ar e e e e e e e s eara e e e sreeeeeennes 371,351
UNSECUIrEd DOITOWINES. . uvviiieeiieeiiiiieeeee e e eeecirtre e e e e e eeetrrre e e e e e e eearraneeeeeseennnnnnes 3,870,000
FMV adjustment of assumption of debt ........ccceeiveieiiciiee e, 105
Discount on unsecured borrowings - Nt .......cccoeeevciereeciiee e, (20,676)
Deferred financing CoSts - NEL.......ccocciiei e (22,766)
o =1 e [ o PSRRI S 5,172,961
Deduct FMV adjustment of assumption of debt .........c.ccceecieiiviiiieiccieeee, (105)
Add back discount on unsecured borrowings - Net........cccceeeeeecciiiieeeeeeecccnnns 20,676
Add back deferred financing costs - Net.......ccccvveeiiiiieiiiee e 22,766
Adjusted total debt..........coccviiieiiiiicieeeeccre e S 5,216,298

BOOK CAPITALIZATION....ccciittuniiiineiiiiennisiensissienssssssssissssssssssssssssssssssssnes
Adjusted total deDT........eccviiiiiicieiceceeeee e S 5,216,298
Omega stockholders' eqUItY.......ccuvieicieieece e 3,744,560
NONCONLFOIING INLEIEST ... e 193,854
Adjusted book capitalization.......cccccceveirieiiiiiiniiiininnn, S 9,154,712
MARKET CAPITALIZATION......ccuiiiiireiitnniitneienserensesenserenssssssesnssesnnsssnssesnnes

Omega common shares and OP units outstanding at 9/30/2020................... 233,155
Market price of common stock at 9/30/2020..........ccceeveeveeiieseesieeneesieenieens S 29.94
Market capitalization of common stock at 9/30/2020.........ccccceeveevreerrnenns 6,980,661
Market capitalization of publicly traded securities........cccccceveeecciiveeeeiiiecnnns 6,980,661
Add adjusted total debt........cceiieiiiie e 5,216,298
Total market capitalization........cccceeeiiiiiiiiiiiiiiiiiiiiiiiiiiirrrrrcrcrcrcrcecneseeens S 12,196,959
Adjusted total debt / adjusted book capitalization........ccccceevrvueeeeereecerrrnnnee 57.0%

Adjusted total debt / total market capitalization.........ccceeceerereerirersceereneen. 42.8%




OMEGA HEALTHCARE INVESTORS, INC.

Q3 2020 versus Q2 2020 Revenue Reconciliation
(Unaudited, amounts in thousands)

Three Months Ended
September 30, 2020 June 30, 2020

Total operating revenues (as reported) $ 119,177 $ 256,395
Add back:

Write-off of straight-line receivables and lease inducements due to operators

communicating going concern disclosures (1)(2)....ccceecvevvveecieeieencieesiieennennn 142,326 -

Write-off of straight-line receivables due to the transition of facilities to new

OPETALOTS (1)(3) cuvieirieeiieiieeeiee ettt ettt e st e et e s te e e te e steeebeesnbeeenbeesnsaeenseean 970 1,205
Deduct — Non-recurring reVenue (4)......occveeecveerueeriueerrienireeseeeseeessreesneessseesseenns (8,113) (3,162)
Total operating revenue after adjusting for the above write-offs and non-

recurring revenue (5) $ 254,360 $ 254,438

(1) Primarily straight-line accounts receivable write-off recorded as a reduction to rental income.

(2) As announced on September 24, 2020, the Company revised its method of accounting for lease-related revenues of
operators that have informed the Company of substantial doubt regarding their ability to continue as a going concern.
Starting with the quarter ending September 30, 2020, the Company began recording revenue for such operators on a
cash-basis accounting method rather than a straight-line accounting method. The Company, after consulting with its
independent auditors, determined that such disclosures required this change in revenue recognition treatment and the
Company recorded revenue of each operator on a cash basis and wrote-off, as a reduction to revenue, their previously
recorded straight-line receivable and lease inducements, totaling 8142 million.

(3) Represents the write-off of straight-line receivables related to facilities transferred to a new operator.

(4) Represents cash received related to the repayment of lease inducements and non-cash revenue related to the
acceleration of below market in-place lease assets resulting from the transfer of facilities.

(5) Non-GAAP financial measure illustrating the impact of the identified write-offs and non-recurring revenue and should
not be viewed as a substitute to operating revenue reported in accordance with GAAP.



OMEGA HEALTHCARE INVESTORS, INC.

Composition of Non-cash Revenue
(Unaudited, amounts in thousands)

Three Months Ended
September 30, 2020 June 30, 2020

Non-cash Revenue (1) $ 8,288 $ 9,735
Components

Genesis — July straight-line revenue (2).......ccceevveveieiercienieniereeie e 278 851

Agemo — July & August straight-line revenue (3).........ccceeveeeerieenveenieennennns 1,898 3,006

Al OtheT OPETALOTS ....eeeuviieiiieeiieeiteeiee et et e eeeeteeeteeebeeeseeeetreensee e saeeseeenns 6,112 5,878
Non-cash Revenue $ 8,288 $ 9,735

(1) Includes straight-line rent, effective interest and lease inducements.
(2) Genesis converted to cash-basis accounting treatment on August 1, 2020.
(3) Agemo converted to cash-basis accounting treatment on September 1, 2020.
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