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April 09, 2025

Dear Fellow National Health Investors Stockholders,

healthcare REIT sector for decades. We invested in NHI because we believe it is a fundamentally valuable 
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As a result, this marks the second year in a row where we have had to take our concerns directly to 
stockholders. 

Archaic Corporate Governance Has Directly Led to Underperformance 

VOTE THE  GOLD  PROXY CARD OR  GOLD  VOTING INSTRUCTION 
FORM TODAY TO REFRESH THE NHI BOARD WITH TRULY INDEPENDENT 

DIRECTORS COMMITTED TO SERVING YOUR BEST INTERESTS
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NHI Total Stockholder Return Underperformance Trailing 
5 Years

Trailing 
3 Years

Trailing 
1 Year

-61% -19% -27%

 Educational backgrounds (e.g., Middle Tennessee State) 

 Employment histories (e.g., NHC) 

 Financial entanglements (e.g., banking/accounting relationships)

 Residency (Murfreesboro, TN)

which we fear prioritizes its 
members over its stockholders
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• Robert Adams is up for election as an NHI director and is the current NHC Chairman. Adams owns 
~$45 million of NHC stock and his brother and former NHI Chairman, W. Andrew Adams, is an 
NHC director and former NHC Chairman, and owns ~$71 million of NHC stock. Each has a greater 
investment in NHC than NHI.3 

• Jimmy Jobe is up for election and served on the Board of the predecessor to NHC, and we believe 
owes his NHI Board seat to his allegiance to the Adams brothers, not stockholders, which has earned 
him millions of dollars in board fee compensation. 

• , another Board director, is the former SVP/Treasurer at NHC and appears to 
4 

.

•  is a former Partner and Senior Vice President of Wellington Management Company 
LLP, previously managing one of the largest REIT dedicated investment portfolios in the U.S. 

•  is a former Managing Director at J.P. Morgan and Greenhill in Real Estate Investment 
Banking, where he advised on tens of billions of dollars of M&A and capital markets transactions 
across healthcare and other REIT sectors. 

current skillset. 



VOTE THE  GOLD  PROXY CARD OR  GOLD  VOTING INSTRUCTION FORM

With Better Governance We Believe Substantial Valuation Upside is Likely

•  
largest tenants NHC – these Board members have an incentive to keep rents low at NHI  
stockholders’ expense;

• A staggered Board, which has disenfranchised stockholders and entrenched management; 

• The NHC lease historically serving as an anchor on growth; and

• Smaller size and slower external growth, hampered by the Board’s apparent lack of sophistication 
in understanding NHI’s better cost of capital relative to the private market and ability to drive 
substantial earnings accretion through acquisitions.
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 Former Managing Director at J.P. Morgan in the Real Estate Investment Banking group, where he 
advised companies in numerous REIT sectors, including healthcare, on tens of billions of dollars 
of both M&A and capital markets transactions.

 Former Managing Director and Head of Real Estate Corporate Advisory for North America at 
Greenhill & Co.

 
Bear, Stearns & Co., ING, and PaineWebber Group Inc.

 
specializing in the acquisition and strategic transformation of self-storage facilities.

 Former Partner and Senior Vice President of Wellington Management Company LLP, also serving 
as Global Industry Analyst and REIT Portfolio Manager for one of the largest REIT dedicated 
investment portfolios in the United States.

 
strategic changes:

 » Former board director at healthcare REIT HCP, Inc., New York REIT, Inc., First Potomac Realty 
Trust and International Market Centers, L.P.

 
including Everen Securities, LaSalle Street Capital Management LLC, the Washington State 
Investment Board, and Eastdil Realty.

 
a position he has held since September 2020.

 Currently the Managing Partner of Hopville Farms LLC, a family-owned farming and agriculture 
company, which he founded in 2012.
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PROTECT YOUR INVESTMENT. PLEASE SIGN, DATE, AND MAIL  
THE  GOLD  PROXY CARD OR  GOLD  VOTING INSTRUCTION FORM TODAY!

Sincerely,

Land & Buildings Investment Management, LLC

We strongly urge you to vote on the  GOLD  proxy card or  GOLD  voting 
instruction form TODAY to elect Jim Hoffmann and Adam Troso. Together, we 
can ensure that NHI is positioned for long-term success and value creation.

Should you have any questions or need assistance with voting, please contact 
Saratoga Proxy Consulting, LLC at (888) 368-0379 or (212) 257-1311 or by 
email at info@saratogaproxy.com
and other important information relating to our solicitation can be found at 

www.NHIBoardRx.com.


