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

Three Months Ended
March 31, 2022

NET INCOME uuuuuuuuieieiiieieneueuesesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesssssesssesesesssesesesesesesesene S 195,156
Deduct gain from real estate dispositions (113,637)
SUBDIEOLAN -t ee e eeeeeeeeeeeee e eeeeeeeeeeeeeeeeeeeeeeaeeee e e e e ee e eeeeseeeeseeeeeeeeeseeeeeeneaeeeeeseeeeseenaneesaeeenereee $ 81,519
Elimination of non-cash items included in Nt INCOME:.......iiiiiiiiiiiee e e sbaeesinee
DLTolg=Yol N d o] o IF-Ta o IF-Ta a1 o d =Y d o o PSPPSR 82,752
Depreciation - unconsolidated joint ventures............cccccuvvees 2,896
Add back provision for impairments on real estate properties 3,511
Nareit funds from operations ("Nareit FFO")......cccccceiiierrrrrererriesersrneeeesissssssnnnessssssssssnsnesssssssssnnssesssssssssnnssssssss S 170,678
Weighted-average common shares outstanding, basiC.........ccccveiiiiieiiiiie e 239,527
RESTICTEA STOCK AN PRUS......iiiiiiiii ittt sttt site et e e et e e st e e s bae e s sabe e e sabee e sbteessabaeessabbeessabaeessbaesssssaesnnsees 963
[0 2T oV £ U UUUPUPN 7,066
Weighted-average common shares outstanding, diluted.............cceiiiiiiiieiiccie et 247,556
Nareit funds from operations available per Share.........ccouveeeeeeiiiiiiriieecrccer s rrreenseeseseeeeenssssesssesesennns 0.6895
Adjusted funds from operations:
N ETE=T1 A = 2T TSRO PR TR S 170,678
Vo [ I8 o - o] USRS
Uncollectible accounts reCeiVable (1) covveiiireiiiireeeeireeecieeeecree ettt e e etre e e srreeeebreeeebeeessabeeeesseeeeasseeensseeesnsres 3,151
Stock-based compensation expense.... 6,860
Non-cash provision for credit losses 2,555
Loss on extinguishment of debt 6
Acquisition, merger and transition related costs 1,513
[DTTo [¥ o1 F S ST P PP
Non-recurring revenue (1,221)
Adjusted funds from operations ("Adjusted FFO").......cccceeeeiiierrrnereieiensrssneeessisssssnesesssssssssnnesssssssssssnnessssssssnns S 183,542
AdJUSTEA FFO PEF SNATE ...ccuveeveereraeeerererseesesesesssssessessessessesssesssssessessessesssssesssssssssessessessessessessssssssssssessessessesses S 0.7414

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

Nareit Funds From Operations (“Nareit 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 Nareit FFO in accordance with the definition and interpretive guidelines issued by the National
Association of Real Estate Investment Trusts ("Nareit"),and consequently, Nareit 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. Revenue recognized based on the application of security deposits and letters of credit or based on the ability to offset
against other financial instruments is included within Nareit FFO. The Company believes that Nareit 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 (excluding certain cash recoveries on impaired loans), severance, 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 annualized Adjusted EBITDA and Funded Debt to annualized Adjusted pro forma EBITDA as of March 31,
2022 were 5.34x and 5.27x, 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 an January 1st in-service date.
Adjusted EBITDA, Adjusted pro forma EBITDA and related ratios are non-GAAP financial measures. Annualized Adjusted EBITDA and
annualized Adjusted pro forma 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, 2022
NEt INCOME...eveeeeeeeeeeeeeeeeeeee e . S 195,156
Depreciation and amortization 82,752
Depreciation - Unconsolidated JOINT VENTUIES ......c..eeeiiieieiiieeeeiieeecteeeeeeeeeiee e e sate e e esare e s sareeesaaeeesasaeeennnes 2,896
LN =T =) A 11 S 58,144
LYoo ] o T=IR - D (=TT U 1,225
EBITDA.... S 340,173
Vo [ I o - ol SRR
Uncollectible accounts receivable (1) c.veeiucieeeiiieeeiiieeeciee e esre e ere e e e e e s e e e e saaeeeenaeeeennes 3,151
IMpairment 0N real @State PrOPEITIES. ... .uuiiiiiiiciiieee ettt e e e e e st e e e e e sebrre e e e e s e aaaaaeeeeesesnsseeeas 3,511
Stock-based COMPENSATION EXPENSE....cciiiciiieeieeeecccttie e e e e eccrree e e e e eeareeeeeesetasaeeeeeesaassaeeeeeeesssssraeeeessanes 6,860
Loss on extingUiShmMENT Of AEDt........ccueiiiiei e e e e e e e e e eraa e e e e e e e eanaaeeeas 6
Acquisition, merger and transition related costs 1,513
NON-cash Provision fOr Credit IOSSES.......uuuiiiiiiiiiiiiieee ettt e e e e e e e s srarre e e e e s eessaaeeeeeesassaaeeas 2,555
oY LT T4 AW =T o Tox VN Uo TSP 26
[T [ PSRRI
(O 1T We oI Ty =] T (o B o 1= SRS (113,637)
NON-TECUITING FEVENUE......uiieiiiieeeiite ettt e sitteeestteeestaeeessaseeassseeeassseaassaeeaanteseaastesesassesesassesessseeesssseennsenn (1,221)
AdJUSTEA EBITDA......cccieiiiiiiieieieieieieieieieeeieteeeieeeeeeetsteeetseeeeeseeeseseseesesseesseseesssesssesssssssssssssssssssesesssesssssssssess S 242,937
Add incremental pro forma EBITDA from new investments in QlL.........ccccouveeriieeeiiiieeeniieeecieeesieeeeseeee e 2,286 2
Add incremental pro forma EBITDA from construction in progress through Ql..........cccccceeevvveeeviveeeennnnn. 1,092 2
Deduct incremental pro forma revenue from Q1 asset divestitures ........cccccceeeceeeeiiieeecciiee s e, (173) 2
Adjusted pro forma EBITDAL.........ccccceererereseressssssnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssnasasane S 246,142
FUNDED DEBT
REVOIVING lIN@ OF CrEAIt.....ccuiieiieeeetieee ettt ettt ettt et e et e et eete et e e teeteeaeeeteeaaeeaeeseeaseessenseesseseesnans S 354,888
TIMN LO@NS. ..ttt ettt ettt e e e et ettt e e e e e e e seetbaaeeeeeeeeabbaaeaeeeaastassaeaeseastaaeeaaeeaasbraeeeeeeaabrraeeeeeeaanes 50,000
Y To{U =T I o Yo o o1V o =SSP 379,935
Unsecured borrowings 4,900,000
Premium/(discount) on unsecured borrowings - net (30,357)
Deferred fiNANCING COSTS = NMET...uiiiiiiiiciieeeciiee et esee et e e e e e e rtte e e s aa e e e sbaeeessbaeessssaeeassseeassasesansaeesansneenanes (26,095)
TOUAl AEIE et ee e et e e et e e e e eee e e e s e et eese s e et e e s eeeeeeeeseeeeeeeeseeeeeee e eeseen e e st et s e e eeeneseneneenaeen $ 5,628,371
Deduct balance sheet cash and cash eqUIVAIENTS..........eeiiiiiiciiie e (491,247)
Add back discount (deduct premium) on unsecured borrowings - net 30,357
Add back deferred financing CoSts - NEL........uevveiiecciiiieie e 26,095
Funded Debt S 5,193,576
Funded Debt / annualized Adjusted EBITDA .........cccooveeireiieersseeeeeeieesssssneeeeseessssssnseessessssssnnsesssssssssnnnees 5.34 x
Funded Debt / annualized Adjusted pro forma EBITDA.........ccccceereeerrrnereeeieeessenereessesssssssseessessssssnssessss 5.27 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, 2022 were 4.2x and
4.1x, 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 Total 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, 2022
BT INCOMIE ettt ettt ettt ettt e e e ettt e s e et e eessa et eessa et eessaaateesaasaeeesaasasessaasaeessaaseeessasraeessaaraeesssaraeesssnnees S 195,156
Depreciation and amortizatioN.......occeuiieeiie e e e s e e e e e s et a e e e e e e e e snarraee 82,752
Depreciation - unconsolidated JOINT VENTUIES ......cccuiiiiiiiiii et e e e e 2,896
<] SR e o =] SR PP 58,144
ool 1=l =) (L TR URRUPRRNE 1,225
EBITDAL.....ciiiiiiiiinnnnetiiiiiiisssssnnneestsssssssssssssessssssssssssssssssssssssssssssssssesssssssssssssssssessssssssssssssssesssssssssssnns S 340,173
F ¥ o 1 o =Tl PP PPPPRN
Uncollectible accounts receivable (1) ... i ee e e e e e een 3,151
IMmpairment 0N real eState ProOPEIrtIES....ccuviiiiiii e e e e s e s e s 3,511
Stock-based COMPENSATION EXPENSE......uuiiiiiiieiiiiiiireee e e e e e s e s s are e e e e s essaebraaeeeeenas 6,860
Loss 0N extinguishment Of deDt.......cc.uiii i et e e s seraee s 6
Acquisition, merger and transition related COStS.......ccvuiiiiiiiiiiiiii e 1,513
Non-cash Provision for Credit I0SSES.......iuiiiiiiiiiee it raae e e e stae e e e sabeeeeas 2,555
o =TT =4 o I oV 1 =Y VotV [ 11 UPPP PP 26
D 7=T o [ Lot ST PPTRSR
GaiN 0N @SSEES SOIA = NET...cciiiiiiieiiiee e e e e e e erbr b e e e e e e eeesabaaeeeeeeseeessbaereeeas (113,637)
NON-TECUITING FEVEINUE. ...ccutteeeeeireeeeiiteeeesitteeeeatteeesasreeeeaaseeesasssseeeasssaeesassaeeeanssaeesasssessessseeeesssens (1,221)
AdJusted EBITDA (1)..ccciiiieiirrcnreeetisieissssssnneeesissssssssssssssessssssssssssssssssssssssssssssnsssssssssssssssnnnssssssssssssnns S 242,937
FIXED CHARGES
B S XD NS . it 54,952
Amortization of non-cash deferred financing charges.........ccoouvvvi i e 3,193
TOtal INtEreSt EXPENSE.....uuuiiiiiiiiieeiiiiiiiiittrneisesstirernneesssestiteannssssssssstaesnsssssssssssessnnssssssssssssnnnnnssss S 58,145
Add back: CapitaliZed INTEIEST....ii it e e s e e e e e e e s s e sbraeaeeeeesennens 719
TOtal fIXEA CRAIEES...cccc ettt see e e e e s sar e e s e e sane e s e e ssaneesessaneesesssnnesessssnsessssnnennans S 58,864
Adjusted EBITDA / Total interest @Xpense ratio....c..ccccceeereeireriecsseeeriessereeseessneessessssessessaneesesssnsesssssnne 4.2 x
Adjusted EBITDA / Fixed charge coVerage ratio......cccccccccereerisereeicssneerecssneeesessaneesessassessesssnsssssssnsesesns 4.1 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, 2022

INET INCOMIE ueeeeeeiiieiieereeeresesessereresesssassseessesssssssssenssesssssssseesesssssssssesesesssssssssssssssssssssesesssssssssssessessssssssnesssessssssnenenes S 195,156
DedUuct gaiN 0N @SSEES SOIU = NEL...iciiiiiieiiecieee et s e et s e st e e teesteessbeesbeessaesssaeseesseeesseeseessananses (113,637)
SUBD EOTAN ettt et e et et e et e e e e e eauee e e et eaeae e neeaneeanteanteaneeaneeaneaaneeane et eaeeaneearteaneenneeaneenneenneennes S 81,519
Elimination of non-cash items included in NETINCOME:.......oiiiiiiiiiiieee e
Depreciation and AMOITiZAtION.........iciii et ee et e e et e e et e e e s aeeesatee e saeeeeasaeesseee e seeeensneeeaneeeaannen 82,752
Depreciation - unconsolidated JOINT VENTUIES ..........cciiiiiiiieieeeeeee ettt sttt sttt ens 2,896
Add back non-cash provision for impairments on real estate Properties........coceveeeerereeienieseeeese e 3,511
Nareit funds from operations ("Nareit FFO").......cccccvviiirreiiirseresssensisseeicssessssssssssssssssssssssssssssssssessssassssssnsssssnnes S 170,678
A USTMENES aeeiiiiiiiiiiinetiiiiiiissereteisiessssstetssesssssssesssesssssssssesssssssssssssssesssssssssssssssssssssssessssssssssssssssssssssnsssssssssssnnnans
FAe [o N < Lol SO O PSSP UPRTPIPRURUPPP
Uncollectible accounts receivable (1) 3,151
Stock-based compensation expense... 6,860
Loss 0N extingUISNMENt Of AEDT.......ccciiiiiiiieece et st e e re e aaesaseebeesanesnseens 6
Acquisition, merger and transition related COSES.......uiiiiiiiiiieiiece ettt e te et e e e e reesteesteesareebeenseeas 1,513
NON-Cash Provision fOr CrEdit IOSSES.....uuiiiiiiieiiiee ettt e e rte et este e e te e steessaeebe e baesssesnbaeseessaeanns 2,555
[ <Te I3 Lol SO OO P PP U PP URRUPOO
NON-TECUITING FEVENUE. .....vietieeieeeteesteeeteeteesteesreesteesteeasseesseessseassaesesasssasseesssesssesssaesssesssesnsessssesssessesssssssssassenses (1,221)
Adjusted funds from operations ("Adjusted FFO").......ccccccecrerenernnnne . S 183,542
7Y F VRS 14 =T 41 L3 RIS
NON-CASN INTEIEST EXPENSE. cuveitiieitieitiesiteeiteestee sttt e e e st e streesbeesteessse e beesseessseesseesseessseasseesssessseenseesseesssaesseesseesssennsennss 2,164
CAPITAlIZEA TNTEIEST ..ottt ettt et b e h et e s bt e st e be s bt eb e et e s be e st e s besbeeseenbesbeestenbesaesneenbenbessean (719)
Non-cash revenues .... (23,063)
Funds available for diStribDUION ("FAD"™) ....cccceeiiieicrrrneeeieicesssnneesesescsssnsessesessssssnesssessssssnsssssssssssssssssssssssnnsasassans S 161,924
Weighted-average common shares outstanding, DasiC......c.cccuieiiiiiiiiieiienicce et sre s seaeere e 239,527
RESEIICLEA STOCK @MU PRUS. ...ttt sttt ettt et et s be et et e s bt e st e be s bt e st e besheentenbesae et abesaeenseneas 963
[ 20T Y £ PSP 7,066
Weighted-average common shares outstanding, diluted ...........cccueecieiieiiiiciiece e s e 247,556
FAD per share, dilUted..........ooceiiiiiiiiiiiiie et e sas s ae s s an e e as e s s snssssssnassssanassssnsasssnnns 3 0.6541

(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, 2022 were 57.9% and 42.7%, 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,
2022 plus Adjusted total debt.

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

Unaudited
(In thousands)

At
March 31, 2022
RevoIVING [IN€ OF Credit.......ccuiceveeeriecieeceeecee ettt S 354,888
=] 00 0 (o1 1 KRR 50,000
SECUIrEd DOITOWING...ciiiiiiiiiieie ettt ee e e e e et e e e e e s e svbaneeeeesennanens 379,935
UNSECUred DOITOWINGS......uuiiiieeieiiiiiieeie e e eeectite e e e e e esettree e e e e e e e e saraaeeeeeeeeennes 4,900,000
Discount on unsecured borrowings - NEt ........cccevcvveieeciiee e (30,357)
Deferred fiNanCing COSES = NET......uiiiiiiiiciiiiiee e e (26,095)
Total debBt e, S 5,628,371
Add back discount on unsecured borrowings - Net.......ccccceeccvvieeeeeeeeccivienennn. 30,357
Add back deferred financing costs - Net.......cccccevivviiviiieiie e, 26,095
Adjusted total debt........cccovviriiiiriiiiiiieieiicrereereeee e reee e seeeeeesaeees S 5,684,823
BOOK CAPITALIZATION......ccucieieiieiieecrencenctencretenctascanssascsassasssasesnssasssnssanes
Adjusted total eDt........ccceiiirie e S 5,684,823
Omega stockholders' @QUILY.......ciiiiiieeciiiieie e 3,917,831
NONCONTIOING INTEIEST v.vvveeeeieiiieeeee e e e e e 212,013
Adjusted book capitalization...........ccccceeeeriieeiirrrsenereeeeeccsrssneeeeeeeeeeennns S 9,814,667
MARKET CAPITALIZATION.....cccciiieiiniieiiniiiiieiieiieesisiiieiieesissssessassssssssssans
Omega common shares and OP units outstanding at 3/31/2022................... 245,278
Market price of common stock at 3/31/2022........cccoceeeiieciiiieeiieeeeeeee e, S 31.16
Market capitalization of common stock at 3/31/2022........cccceeevvveecveeecnnnns 7,642,862
Market capitalization of publicly traded securities.........ccccoccvvvreeeeeeeeecnrrenennn. 7,642,862
Add adjusted total debt........cooceiiiiiiiiii s 5,684,823
Total market capitalization.........cccccciiiiirmmnniiiiiiiinnnnniiiieennnne. S 13,327,685
Adjusted total debt / Adjusted book capitalization.........cccccceeeereerriccrneennn. 57.9%

Adjusted total debt / Total market capitalization........cccccccceevrueereeeereeeccnnns 42.7%
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