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

Three Months Ended
March 31, 2021

Nt INCOMB..ciiiiiiiiieiiiiiieeeiiisieesessesssssssresreeeeeeeeeessesssessessessssssssssssssssssssssssesssessesesssssessssssesssssesssssssssssssnssnnnn S 164,366
Deduct gain from real @state diSPOSITIONS .......cceiiiiiiiiie et et tee e et e e e be e e etaeesbeeeebeeeesreesareaeaneas (100,342)
Deduct gain from real estate dispositions - unconsolidated joint VENTUres.......ccccceeeciieiicciiee e (14,924)
SUBD EOTAL ettt ettt ettt et e e ettt e e e e e tee s et ee e et ee st eeea—eea—teaaateea—teaaateeaaeeaateaaaeareeeaaeeaareesareeeanaeenareesas S 49,100
Elimination of non-cash items included in Nt INCOME:.......cocuiiiiiiiii et
Depreciation and @amMOrtiZatioN..........ueii i e e e e et e e e eaba e e e e staeeeeeabaee praeeeann 84,849
Depreciation - unconsolidated joint ventures 3,361
Add back provision for impairments on real estate properties 28,689
Add back provision for impairments on real estate properties of unconsolidated joint ventures..................... 4,178
Add back unrealized [0SS 0N WaITANTS. .......eiiuiiiiee ettt ettt e e et e e st e s bt e e sbee e sabe e sbeeesabeesanes 72
Nareit funds from operations ("Nareit FFO").... S 170,249
Weighted-average common shares outstanding, basic 232,572
Restricted stock and PRUs 944
P UNIES ettt et et e e et e e e e e et e e e e e e ettt ettt ettt eaaeeaaeaaaaaaaaasessssssssessssssaaaaa  aaaaaeaaaaesaaaaeeeeaeaaaaeeerereerrarsnnrnnnnnnnn 6,391
Weighted-average common shares outstanding, diluted.............cooeeuiiiiiiiiiie e 239,907
Nareit funds from operations available per share.........cucvciiiiiiiiiiiiiiircn e seeeaes 0.7096
Adjusted funds from operations:
INBEEIT FFO ettt ettt e et e e e et e e et ee e et e e teesaseeeaaeeesstesaseeeaseeeaseesaseesanaeesaseesaseesaseeesaseesanee naeesaseesaseesaseesnseesareen S 170,249
FAo [ [ o - [ol SO PP UUURTSTRTION
Uncollectible accounts rec@ivable (1) ....cicie ittt e et e e et e e e ereeesabe e sbeeesaaeesaneesreeesseeanns 2,750
Stock-based COMPENSAION EXPENSE.......uuiiiiiciiiieciiteeeette e e ere e e e s e e e s rbe e e e e s ataeeeesateeeeesabaeeseasssaeessasseeessnnsnns 5,396
Loss 0n extingUishment Of deDt........coo i e e e e e e e s s eaea e e e e sarreee s 29,670
Acquisition, merger and transition related COSES......ouiiiiiiiiiiiiiiie e e 1,814
[0 1Te (¥ o1 SO U USSP PSRRIt
NON-TECUITING FEVENUE......eeeiteieitieeette ettt eetteeeteeeeteeeetteesteeeseeeasseesaseeassseaseseassesantesaasssesssessseassssessses seeesensnsen (5,004)
RECOVEIY ON CrEAIt [OSSES. .. ueiiiiiieiiiecitie ettt etee et et e et e et e e s te e steeesbaeeeateeeabee e beeeesseeenbeeensaeeesbeesbaaeastens sesnseas (1,024)
Recovery on direCt fiNanNCING [@@SES.....ccuuii ettt ettt et e et e e st e e e be e e aaeesateeeteeeesaeeenbeeenrenan (553)
Add back UNconsolidated JV related.........oo ittt sttt st neas
INTEreSt FEFINANCING COST. iiiiiiiiiiiiiie e e et e e e et e e e e e et e e e esabeeeeeesbaeeeesssaeeeesnsaneeanseenanes 457
Adjusted funds from operations (Adjusted FFO).......ccccuiiiiiiiiiiieiieeiienieeeesesssssssssssssssssnsseeeeeeesesseessssessessssssans $ 203,755
AdJUSTED FFO PEI SRATE .....eveeueereieeieereeereeeseteeseessssesssessssessssessssssssessssesssssssssssssessasesssessssesssssssssssssessanenses $ 0.8493

(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, merger and transition related costs, write-off of straight-line accounts receivable, recoveries and 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 March
31, 2021 were 5.2x and 5.1x, 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 1st quarter assuming an January 1st purchase or sale date and (ii) inception to
date funding of construction in progress multiplied by the estimated contractual quarterly yield assuming a January 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) March 31, 2021
L= AR TR Yoo 122 =TT S 164,366
Depreciation and amortization...........ccecueee. . 84,849
Depreciation - unconsolidated JOINT VENTUIES .....ccvivierieriieieeieeseesiee et sttt st saee b seeesneeenees 3,361
QY=Y T A o 1<) S U PP U USRS 58,511
[[aTele g T - D= PO PP PR PPPTRUPPROPPPTRORt 958
EBITDA.....ouiiiittiiiutiiisiteiiiteesistessstesessaeesssasesessaessesssaessssesesssnesssssesessseessssessssssesssssenssssssessssesas S 312,045
Add back..

Uncollectible accounts reCeIVADIE (1) ...iciieiieiieiieeiecie ettt ettt et esteestaesaaesateeteesseesseesseesseasseasseennen 2,750
IMPairment 0N real @State PrOPEITIES....cc.uiiieiiicieeie ettt ettt e sbe et e e s teesraestbesabeesseeseenseenseanes 28,689
Stock-based compensation expense. . 5,396
Loss 0N extingUiShMENnt Of AEDt..........iccuiiiiciceee et sttt sae e be e aeesaaasaaa s 29,670
UNrealized 10SS ON WaITANTS.....cc.oii ittt sttt st st sa e sa e sa e sbe et sbe b e s s e 72
Acquisition, merger and transition related COSES........ciiiriiiiiriieiie ettt e e e b e e sreeseeaeenes 1,814
(=T [U T ST P OO P T PSP OPUPPIP
GaiN 0N ASSEES SOI = NEL...iitiiiieciie e e et et e e s ae e beesaeeeabeesbeeabeesbeensaesseesseesseesnnasnne en (100,342)
RECOVETY ON CrEAIt IOSSES. .euviiuieriiieiieitiettesitesite sttt sttt e et sa e s bt e s it e s aaesabesnbeesteesaeesaeesanesaeesasaensesns saees (1,024)
NON-TECUITING FEVENUE. .....uvietieteestieeteestteete ettt eteesseesseasseasseesssesssessseasseesseseesssasssaasseassesssesnseeseesseesss nsennsaans (5,004)
Recovery on direCt fiNANCING |@ASES.....ccuuiiiiiiieiecie ettt ettt ee s e e te e ste e s teesteesaeessaeesseenseenseenrean (553)
FOP@IGN CUIMTENCY BAIN...tiitiiitieitieetiecteete ettt et e ste e st e e teeesbeeabeebeeteesteesseesssessseaaseesseenseenbeanseesssesssessaenn aeseensen (666)
Add back (deduct) unconsolidated JV related
Impairments on real estate properties of unconsolidated joint VENTUre........ccovvereerieniiinienieeseeree e 4,178
Interest refiNn@anCiNg COSt......oiiiiiiiieiieiiecteee e . 457
Gain on asset solds sold - net (14,924)
AdJUSTE EBITDA.....coiiiiiiiiiiiiiiiiiiiiiiisiiiisiiissiissssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss S 262,558
Add incremental pro forma EBITDA from new investments in Ql.......cccccoevueriernieeneeneeneenieneeeeeveesieesieenens 3,764
Add incremental pro forma EBITDA from construction in progress through Ql.........cccccceevveeviieiiieiieesieecieens 599
Deduct incremental pro forma revenue from Q1 asset divestitures (2,438)
Adjusted pro forma EBITDAL.......c.cecccerrceereeriesssseeesessecssneeseessssssnsssssssssssassssssssssssnssassssssssssessssssssassnssssssssannes 264,483
FUNDED DEBT
REVOIVING lIN@ OF CrETit....icuiiiiieieeiecie ettt ettt r e e b e e be e beeeteeesaesabeesseeaseenseeseesee eenseennennns S 135,000
Term loans........... . 50,000
SECUIEA DOITOWINES ..ottt sttt sttt et b e s bt s et e e ab e e st e et e e bt e saeesateeaseeaseeabeenbe seenneennenn 367,685
UNSECUIEA DOITOWINGS....cevvieieeeiieeie et et et e st e sttestte e e e aeeae e be e be e beesseesseesstessseesseenseeseenseenseenseasses seenseenseensennsen 4,920,000
FMV adjustment of assumption Of dEDt ........couieiiiiiiiiiee e 62
Premium/(discount) on unsecured bOrrOWINES = NEL......ccivirieiieieieseseeeeee e se et s te s e as s e saesresaeens (35,190)
Deferred financing costs - net . (29,672)
Lo 1= 1= o SRS S 5,407,885
Deduct balance sheet cash and cash @QUIVAIENTS........cc.eiiuiiiiiriinie e (51,376)
Deduct debt borrowed to fund UK acqUISItioNS (L)....ccecevereeeiueeieeieeiieesieeseeeseeseeeeeesseesseesseesseesseessessnnesnsenns -
Deduct FMV adjustment for assumption of debt .........ccooviiriiiiiiiii e (62)
Add back discount (deduct premium) on unsecured bOrroWINgS = NEt........cveveereereereereesee e ee e eeeneeens 35,190
Add back deferred fiNanCiNg COSTS = NET......ccviiiiiieiieeieeie et e e te et e ste e s e e sseesseesnseesseenseen 29,672
LA e 1= I 0 T« S 5,421,309
Funded Debt / adjusted annualized EBITDA .........ccccvcerrerneecssnesscseesssssessssasssssssesssssssssssssssssssssssnsessssnssssnns 5.16 x
Funded Debt / adjusted pro forma annualized EBITDAL..........ccccccererrerrereeecssnersesseeecssesessaessessesssssnessesnenes 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 March 31, 2021 were 4.5x
and 4.5x, 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, isssuance discounts and premiums. 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) March 31, 2021
N BT INCOMIE. ettt ettt e e te et eeaeeeeeeeeeeeaeean S 164,366
Depreciation and amortization 84,849
Depreciation - unconsolidated JOINT VENTUIES ........ceeiiieiiieiiece ettt et saeeereen 3,361
= T A 1= P TPPPPTT 58,511
[gToleT0 g [ = b (T PO OO PPPPPPPRPPPPPTON 958
1] 0 $ 312,045
7AYo [0 N o =T OO UP R
Uncollectible accounts receivable (1) ....ccceeceeeceeciecieeeeeeee ettt e eane s 2,750
Impairment on real State ProOPEITIES.....cccc i i ciie ettt et et e et e s be e sae e ebeesaseeaneas 28,689
Stock-based COMPENSATION EXPENSE......cccuieiiiieieecteecee et eete et e eete e e aeeetee e eteesteestaeesbeesabeesssesseannes 5,396
Loss on extinguishment of debt 29,670
UNTrealized 10SS ON WaITANTS....coiuiiieieeierieieet ettt sttt sttt st et et esbe et e s st e te s e enbeeatesaeeneesas 72
Acquisition, merger and transition related COSS........oiviiiiiiiiieiieeceeeeee e 1,814
(DT ¥ ot SO OO URUSPRP
GaiN 0N ASSELS SOIA = NET....eiiiic e ettt e te e e be e e sae e beeeate e seeenbeeennas (100,342)
RECOVEIY ON CrEAIT IOSSES.....uiiiiieiiiecieeiee ettt ettt tee et e st eete e s te e s ateesaseebeeesaeeseessaeessasebeesnseanes (1,024)
NON-TECUITING FEVENUE. ... .viiiiieiuieeiteeeiteeeteesteeeiteeeteeesteesseesseeebeesaseassseesaasssesssseesssessseeaseessesssseensennn (5,004)
Recovery on direct fiNanCiNg [EASES.......ccuiiiieiiiecie ettt et et te e e ste e e aeeereeeaaeeeaeean (553)
FOI@IZN CUITENCY ZaIN.0iitiiiiieiiiciee ettt ettt e et e st e e et ee e be e st e e s aee e beessteeseeesbeeaseeenseesnseanseesareesass (666)
Add back (deduct) unconsolidated JV related..........ccceeiieiiicieceeeeee e
Impairments on real estate properties of unconsolidated joint venture..........cccccoevveevieccieeennenn. 4,178
INtErest refiN@NCING COST.....uiiiiiiiieiiecee ettt et e st et e e et e e et e e beeebe e taeebeeeabeeesaeenbeesares 457
Gain 0N aSSEt SOIAS SOIA = NETL....ccciicieceece ettt e et e st e e ae e e beeesae e beesnreans (14,924)
e LTS =T I 2 I 0 - W $ 262,558
FIXED CHARGES
Y AT T A=Y =] 1= TP UPPPPROt 55,758
Amortization of non-cash deferred financing charges..........ccoocve e 2,753
Total interest eXpPense........cceeeeeeereceerereeeennnceeneeeeennns S 58,511
Add back: capitalized interest 388
TOtal fiXEA CRAIEES...ueeiiiiiciieeeeeeieec ettt e crrssee et e e s s e s s ssseeeeeesssssssssseesessssssssnsseeeesssssssnnnsaneens S 58,899
Adjusted EBITDA / total interest eXpense ratio......ccccccceeererveeerccsneeescssnenscsseessesssesssssssessessnsassennne 4.5 x
Adjusted EBITDA / fixed charge COVerage ratio.........ccceeeveereccreeenccssnesscssseesscssseessssssesssssssesssssnees 4.5 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

March 31, 2021
(V=] T 4 To Y 1 =TS S 164,366
Deduct gain on assets sold - Net.........cceveereererrcierieeseee e, (100,342)
Deduct gain on assets sold - unconsolidtated joint ventures (14,924)
SUBDEOTAL. .ttt ettt ettt et e et e e et e et e et e e eaeeett e et e e —e et e eaateeaaesteeatteeate st eetten eeteeateeateeartestesreeareesreernens S 49,100
Elimination of non-cash items included in NEt INCOME:........iiiiiiiiiiire e s s b eees
Depreciation and AMOITIZATION. .......iii ittt et e et e st e e s bt e e bt e e s hte e e e eabaeenaraeas 84,849
Depreciation - unconsolidated JOINT VENTUIES ....c..eiciiiiiiiie ettt e st ba e e s ba e e s tb e e sbbeeebaeaesbees 3,361
Add back non-cash provision for impairments on real estate Properties........ccccceevvveeeiieeeriiiecniieeeeciee e 28,689
Add back non-cash provision for impairments on real estate properties of unconsolidated joint venture................ 4,178
Add back UNrealized 10SS 0N WarTaNtS........coriiiiierieeniiente ettt sttt sb et esbeesateeate e beesaeeesseesbeenbeesabesasesseens on 72
Nareit funds from operations (Nareit FFO) S 170,249
Adjustments:
AT DACK. e+ttt sttt h ettt h e e h e et e e bt e b et e at e e bt e bt e 4o beeehaeeab e e bt e nheenateebeenteenateentes
Uncollectible accounts reCeiVable (1) ....eiccuie oottt ettt e ettt e e et e e et e e e ate e e eaeeesbeeeeseeeeaseesneeaenneas 2,750
Stock-based COMPENSATION EXPENSE. ...cccuiiiiiiieiiieeeteeceee ettt e e st e e e st e e e sbeeestaeasbaeesabeeessbaeeansseessteeansssannnne 5,396
Loss 0N eXtingUiSNMENT Of AEDT.......c.ciiiiiiieieeeee et e et e e ae e st e e teereenseesseeenseensnenaens 29,670
Acquisition, merger and transition related COSTS........iiiiiiiiiiiiii e e et 1,814
[ T=Te {3 ot AR PP P PP UUPPTUPUPRNt
N ON-TECUITING FEVENUE. ... veeiuveeereeteeetteeteeeteeettesaeeteesseessseesseeaseessaessseanseessaessseanseessseassessseesseeseesssesnse sesssesnseenseesseens (5,004)
RECOVEIY ON CrEAIT IOSSES....uiiuieitieitieiteecteesteste ettt e st e e e te e st e s ate e te e st e sseesseeeaseeseesaseenseeseesssesnseensennne nenenseensennnen (1,024)
Recovery on direct financing leases (553)
Fio [o I o Yo QU] Vel o o) [Te - =Te B AV A =] - =T SRR
INTEIEST FEFINANCING COST..uiiiiuiiiiiiiiiiiie ettt et et e e et a e e s ta e e s bbeeebbeeesbeeebbeessteaesseeenbeeens seseeasnsseans 457
Adjusted funds from operations (Adjusted FFO).......ccccerirneniiinnnnniissniisssensisssnsisssnssssssssssssssssssssssssssssssssssssssssssnes S 203,755
AQJUSTMENTS . ..cciiiiiiiiiiiiiieieieieieeeeeeeeeeeeeeeeeeeeeeeeeeesseseessesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnnes
NON-CASN INTEIEST EXPENSE. .. eeuiieieeieeetee et et e ee st e st e st esteestte e te e teesseeaseeesseesseesseessseenseenseessaeenseenseesseeans neeesseennseensnn 1,880
CaPITAliIZEA INTEIEST ..c.vvieieectieeie ettt ettt ettt s e et e e be e s teesaaeebe e teeeaaeeaseesbe e beeasseesseenbeebaesaseeabeesaestes veesaesasesnseenses (388)
NON=CASN FEVENUES ...ttt ettt sttt h et e b e sttt e b e e bt e he et e s bt e st e b e ehesat e e e sbeemeeabeabeebeeneenbees saeenbenbenseenneneas (12,070)
Funds available for distribution (FAD) .........ccccceiiiiveiininieiininiciniinetisnnesssnee s sssasees .S 193,177
Weighted-average common shares outstanding, DASIC.......cccuevirecieerieerienie e esee et see s see e e s e aeeeeesneeanes 232,572
RESTIHCLEA STOCK @NT PRUS. ... ciiitieiieiiieeitteiee sttt ettt sttt st sttt e ste e sab e eate e be e s bt e sateesbeenbeessaesabesabee sesabesbeenanes 944
OP UM, iiiieeeiiiiie e e e e e ee et ieee e e e e e e ettt eeeeeeeeeeaaaa e eeeesesssasaannsseessssssanannsseeesssssssnnssseeessssssssessssnnnssesssssssnnnnnsseeesesssnnnnnnneees 6,391
Weighted-average common shares outstanding, diluted 239,907
FAD per share, diluted..........ccoiiiiiiiiiiiiiiiiiiiiiiccccccceneeceececeeeeeeeeeeeeeesessssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnnes S 0.8052

(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 March 31, 2021 were 56.9% and 38.4%, 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 March 31,
2021 plus adjusted total debt.

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

Unaudited
(In thousands)

At
March 31, 2021
RevoIVINg 1IN Of Credit........coceiiiiiuieiieciecceeee ettt S 135,000
LI 0 0 0 o= T Eo RPN 50,000
SECUred DOITOWING...ccii ittt e e e e e s srae e e e e s s s saeranes 367,685
UNSECUIred DOITOWINGS.....uuiiieiiiiiiiiiiiee ettt e e e e e re e e e e e e saneaeeeas 4,920,000
FMV adjustment of assumption of debt ........cccccovvviiiiiiiiiii e, 62
Discount on unsecured borrowings - NEt ........cccccveevvciieeeecieee e (35,190)
Deferred financing COSS = NEL.......ccociiieiiiiiie e (29,672)
o) =1 e 1= o} ST TR RSP S 5,407,885
Deduct FMV adjustment of assumption of debt .........cccceevciiiiiiiieincieee, (62)
Add back discount on unsecured borrowings - Net......ccccoeccuvvveeeeeiiiiciiieeeeennn, 35,190
Add back deferred financing costs - Net........ccvvvieiieiiiiciiiieee e 29,672
Adjusted total debt.........ccccceeeeerrereercnenne S 5,472,685
BOOK CAPITALIZATION......ccittteeeccceitteennneseeeeneennsssssseesssennsssssssssssennsssssssssnns
Adjusted total debt.........cocuiiiiiiicecce et S 5,472,685
Omega stockholders' @qUItY......ccccceiiieciiiiiiee e 3,953,392
NONCONLrOIlING INLEIEST .. .evviiiiiiei e 194,938
Adjusted book capitalization.......c.ccceecereerrersnnreisnnsnsserssenesees e s seeesees S 9,621,015
MARKET CAPITALIZATION......ccceuuieeiirrennnnnseeeernennnssssssessssennssssssesssssnnssssssssanes
Omega common shares and OP units outstanding at 3/31/2021.................... 239,783
Market price of common stock at 3/31/2021........cccoeeeiiieiiieiieeciee e S 36.63
Market capitalization of common stock at 3/31/2021........cccceevvievieeenennns 8,783,251
Market capitalization of publicly traded securities.........cccccceevvciiiiieeiiiiicinnnns 8,783,251
Add adjusted total debt.......cccuviiiiiiiii 5,472,685
Total market capitalization..........ccceecviveeeiiiiiiiineeenniccceeeeneeeens S 14,255,936
Adjusted total debt / adjusted book capitalization.........ccccceeeeererererererssennnens 56.9%

Adjusted total debt / total market capitalization.........cccceecereereereerserennnens 38.4%
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