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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(d)
OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported) May 31, 2024

Strawberry Fields REIT, Inc.

(Exact name of registrant as specified in its charter)

Maryland 001-41628 84-2336054
(State or other jurisdiction (Commission (IRS employer
of incorporation) file number) identification no.)

6101 Nimtz Parkway
South Bend, Indiana 46628
(Address of principal executive offices) (Zip Code)

(574) 807-0800
(Registrant’s telephone number, including area code)

Not Applicable
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions (see General Instruction A.2. below):
O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

[0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

[0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities Registered pursuant to Section 12(b) of the Act:

Title of each class registered Trading Symbol(s) Name of exchange on which registered
Common Stock, $0.00001 par value STRW NYSE American

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act
of 1933 (§240.12b-2 of this chapter)

Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided
pursuant to Section 13(a) of the Exchange Act. [0




Cautionary Note Regarding Forward-Looking Statements

This Current Report on Form 8-K filed by Strawberry Fields REIT, Inc. (the “Company”) includes information that may constitute forward-looking statements. These forward-looking statements are based
on the Company’s current beliefs, assumptions and expectations regarding future events, which in turn are based on information currently available to the Company. By their nature, forward-looking
statements address matters that are subject to risks and uncertainties. Forward-looking statements include, without limitation, statements relating to projected industry growth rates, the Company’s current
growth rates and the Company’s present and future cash flow position. A variety of factors could cause actual events and results, as well as the Company’s expectations, to differ materially from those
expressed in or contemplated by the forward-looking statements. Risk factors affecting the Company are discussed in detail in the Company’s filings with the Securities and Exchange Commission. The
Company undertakes no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise, except to the extent required by applicable
securities laws.

Item 7.01 Regulation FD Disclosure.

On May 31, 2024, the Company issued a presentation regarding its financial results for the quarter ended March 31, 2024. Such presentation is attached as Exhibit 99.1 to this Current Report on Form 8-K
and is incorporated by reference herein.

In accordance with General Instruction B.2 of Form 8-K, the information set forth in Item 7.01, including Exhibit 99.1, is deemed to be “furnished” and shall not be deemed to be “filed” for purposes of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), or the Securities Act of 1933, as amended (the “Securities Act”), and shall not be incorporated by reference into any filing by the

Company under the Exchange Act or the Securities Act, regardless of any general incorporation language in such filing except as shall be expressly set forth by specific reference in any such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
Exhibit
Number Exhibit Name Filed Herewith
99.1 Investor Presentation Dated May 31, 2024 *
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

The information in this report (including the exhibits) shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise
subject to the liability of that section, and shall not be incorporated by reference into any registration statement or other document filed under the Securities Act of 1933, as amended, or the Exchange Act,
except as shall be expressly set forth by specific reference in such filing.




SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
STRAWBERRY FIELDS REIT, INC.
Date: May 31, 2024
By: /s/ Moishe Gubin

Moishe Gubin
Chief Executive Officer and Chairman
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Disclaimer

The information contained in this presentation does not purport to be all-inclusive and neither the Company nor any of its subsidiaries or their respective
stockholders, affiliates, representatives, control persons, partners, members, managers, directors, officers, employees, advisers or agents make any representation or
warranty, express or implied, as 1o the accuracy, completeness or reliability of the information contained in this presentation. You should consult with your own
counsel and tax and financial advisors as to legal and related matters concerning the matters described herein. To the fullest extent permitted by law, in no
circumstances will the Company or any of its idiarics or their respecti 1 affiliates, rep ives. control persons, partners, members, Makgers,
directors, officers, employees, advisers or agents be responsible or liable for any direct, imndirect or consequential loss or loss of profit arising from the vse of this
presentation, its contents, il omissions, reliance on the information contained within i1, or on opinions communicated in relation therelo or otherwise arising in
connection therewith.

Forward-Looking Statements

Certain statements in this presentation are “forward-looking stalements™ within the meaning of the U.S, federal securitics laws, Forward-looking statements
provide our current expectations or forecasts of future events and are not statements of historical fact. These forward-looking statements include information about
possible or assumed future events, including, among other things, d]scusswn and analysis of our future financial condition, results of operations, FFO, our strategic
plans and objectives, cost management, polential property i i ', i capital expendi (and access to capital). ammlms of anticipated cash
distributions 1o our siockholders in the fture and other mancrs Words such as “anticipates,” “expects,” “intends,” “plans,” “believes,” “secks,” “estimates” and
variations of these words and other similar expressions are intended to idemtify forward-looking statements. These stalements are not guaraniees of future
performance and are subject to risks, uncertainties and other factors, some of which are beyond our control, are difficult o predict andfor could cause actual resulis
to differ materially from those expressed or forecasted in the forward-looking statements,

Forward-looking statements invalve inherent uncertainty and may ulti lv prove to be i or false. You are cautioned to not place undue reliance on
forward-looking statements. Except as otherwise may be ired by law. we no obligation to update or revise fonward-looking statements to reflect
changed assumptions, the occumence of unanticipated events or actual operating results.

Factors that may cause actual resulls to differ fally from current exp i include, but are not limited to, various factors bevond management’s control.
nisks, uncertaintics and other factors described in the sections entitled “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements” i the
Company’s Form 5-11 filed with the Securities and Exchange Commission (the “SEC™) an August 21, 2023, Nothing in this presentation should be regarded as a
representation by any person that the forward-looking statements set forth herein will be achieved or that any of the contemplated resulis of such forward-looking
statements will be achieved. You should not place undue reliance on forward-looking statements in this presentation. which speak only as of the date they are made
and are qualificd in their entirety by to the cautionary herein and the nsk factors of the Company described above. The Company undertakes
o duty 1o update these Torward-looking statements,

Legal

Disclaimer
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Use of Projections

This p ion contains projecied ial information with respect to the Company. Such projected jal i i i forward-looking
ml'ormzmou and is for illustrative purpases only, The assumptions and estimates underlying such financial forecast i ion are inh ly in and are
subject 1o a wide variety of signi 1 cconomic, competitive and oiler risks and uncerainiies that could cause actual resulis (o differ materially [rom

those contained in such prospective fimncial information.
Disclaimer Regarding Non-GA AP Financial Measures

This presentation includes cerain non-GAAP financial measures not based on generally accepled accounting principles. The Company presents non-GAAP
financial measures when it believes that the additional informetion is useful and meaningful o investors,

The Company believes that net income as defined by GAAP is the most appropriate carnings measure, We also believe that funds from operations (“FFO"), as
defined in accordance with the delinition used b\ the National Association of Real Estate Tnvestment Trusts (“NAREIT™), and adjusted unds from operations
("AFFO™) are imy non-GAAP 1 of our operating performance. Because the historical cost accounting convention used for real estate
assels requires straight-line depreciation (except on land), such accounting presentation implies that the value of real estate assets diminishes predictably over time.
However, singe real estate values have historically risen or fallen with market and other conditions, presentations of operating results for a REIT that vse histoncal
cost accounting for depreciation could be less informative, Thus, NAREIT created FFO as a suppl 1 measure of operating performance For REITs that
excludes historical cost depreciation and amortization, among other items, from net income, as defined by GAAP. FFO is defined as net income, computed in
accordance with GAAP, excluding gains or losses from real estate dispositions, plus real estate depreciation and amortization. AFFO is defined as FFO excluding
the impact of straight-line rent, above-tbelow-market leases, non-cash compensation and certain non-recurmng items. We believe that the use of FFO, combined
with the required GAAP presentations, improves the understanding of our aperating results among investors and makes comparisons of operating resuls among
REITs more meaningful. We consider FFO and AFFO 1o be useful Tor reviewing comparative operating and financial performance because, by excluding
the applicable items listed above. FFO and AFFO can help investors our operating perfi between periods or as compared to other companies.

While FFO and AFFO are relevant and widely nsed of operating perfi of REITs, they do not represent cash fows from operations or net income
as defined by GAAP and should not be idered an ive 1o those in evaluating our liquidity or operating performance. FFO and AFFO also do
not consider the costs A with capital expendi related to our real estate assets nor do they purpert to be indicative of cash available to fund our future
cash requi Further, our putation of FFO and AFFQ may not be comparable to FFO and AFFO reported by other REITS that do not define FFO in

accordance with the current NAREIT definition or that interpret the current NAREIT definition or defing AFFO differenly than we da.

Legal
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We believe that the use of FFO, AFFO, EBITDA and AdJnsled EBITDA (which can be defined as EBITDA net of the effects of straight-line rent, gainfloss on
currency translation cosis and the effects of credit provi for doubiful are helpful to our invesiors as these meirics are used by management in
assessing the health of our business and our operating performance. The non-GAAP financial measures set forth in this presentation are reconciliated to the most
directly comparable GAAP measures in our annual report Form 10-K filed with the SEC on March 19, 2024 and in our quarterly report on Form 10-0 filed with
ihe Securities and Exchange Commission on May 14, 2024, Such reconciliations are also available on our websile at www strawberry feldsreit com.

This p ion also contai i and other i ion concerning our industry that are based on industry publications, survevs and forecasts. This
information imvelves a number of assumptions and limitations, and we have not independently verified the accuracy or completeness of the information. This
preseniation includes industry data obtained from publicly available third-party sources. The Company is not aware of any misstatements contained in such
industry data. but it has not independently verified it and does not the N O ¢ I of such information contained in this presentation.

No Offer

This presentation does nol constitwe an offer, or a solicitation of an offer, 1o buy or sell amy securitics, investment or other specific product, or a solicitation of any
vote or approval. nor shall there be any sale of securities, investment or other specific product in any jurisdiction in which such offer. solicitation or sale would be
unlawiul prior (o registration or qualification under the securities laws of any such jurisdiclion. Mo pu‘bllc offering of securities shall be made except by means of a
prospectus meeting the requirements of Section 10 of the Sccurities Act, or an exemption therefrom. NEITHER THE SECURITIES AND EXCHANGE
COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS AFPROVED OR DISAPFROVED THIS FRESENTATION,

Legal

Disclaimer




Strawberry Fields REIT

Company Highlights

The history of our Company began 20+ years ago when our CEO & Chairman Moishe Gubin & one of our Director’s
Michael Blisko began acquiring skilled nursing facilities in Indiana.

* In 2015 Strawberry Fields REIT (the “Company™) was spun out as a Propco with 33 facilities in Indiana/lllinois
*  The Chairman & CEO, Moishe Gubin, is a founder of the Company and has been involved in every acquisition
The Company has strong/experienced regional operators leasing its facilities on a NNN basis
« Currently the Company owns 109 facilities located in 9 states
The Company has financial strength and stable cash flows:
* Q22024 Annualized dividend yield of 5.2%
* QI 2024 AFFO of $13.1mm
* 2024 forecasted AFFO/share of $1.08
* 2023 AFFO/share of $1.02
+ Q12024 AEBITDA of $21.4mm
* 2024 forecasted AEBITDA/share of $1.72
* 2023 AEBITDA/share of $1.53
Most of the Company's debt is fixed/low interest, long-term HUD guaranteed debt.
= This debt has a maturity of 20+ years and weighted average interest rate of 3.91% @@C_—;
STRAWBERRY

FIELDS




About Strawberry Fields REIT Inc. (the “Company”)

The Company is an income
producing real estate investment
company that owns 97 properties and
also holds leasehold interests in three
additional properties under a long-
term leases, These properties are
teased to third-party operators which
use them to operate 99 Skilled
Mursing Facilities (SNFs), 2 Long
Term Acute Care Hospitals
(LTACHSs) and 8 Assisted Living
Facilities (ALFs). These facilities
have a total of 12,449 licensed beds.

We primarily lease our properties on
a triple net, long term basis, with
annual rent escalations of 1%-3%.

59.6% of our facilities are leased to related parties,
including 65 facilities leased to affiliates of two of
our Directors.

Our properties are located across 9 states:
Arkansas, lllinois, Indiana, Kentucky, Michigan,
Ohio, Oklahoma, Tennessee and Texas.

The Company specializes in leasing healthcare
properties utilized as SNFs, LTACHs and ALFs.
The demand for these types of facilities is expected
to continue to grow consistently due the aging
population in the 1.5,

QOur business is financed through a
combination of bond debt, HUD
guaranteed loans and commercial bank
loans,

The operators of our properties primarily
provide care to long-term residents who
require constant care and rehabilitation.

For the period 2018 through Q1 2024
(annualized), the Company has shown
strong growth in Adjusted EBITDA

(CAGR: 9.8%) and Adjusted FFO STW
CAGR: 15.6%). - .
L “ STRAWBERRY

FIELDS




Portfolio Summary as of

March 31, 2024*

Demonstrated Operating Results and Financial Strength

ﬂ{;‘e
97 Sl $356M+ @ 56%*** =F
Owned assets, plus three
assets under long term leases

12,449 $13.1M** 1.69x****
e B8 o

Total number of beds TTM EBITDARM Rent

Adjusted FFO
2023 Adjusted EBITDA: §52.7TM Cove rage

Acquisition Pipeline Portfolio Leverage

*k
Q1 Rent Collected
Total number of facilities Adjusted EBITDA Through Q1 2024

2023 Adjusted EBITDA: §79.3M

[N,

gl
10

“Data as of March 31, 2024, unless noted otherwise

**See the back page for the reconciliation of AFFO & AEBITDA s

***Partfolio leverage is calculated by outstanding Company,Property debt divided by the appraised values of our facilities, STM\'BERRY
**TEBITDARM is a non-GAAP measure; please see the back page for a further explanation, This amountis not audited and is based on annualized aperator results as of February 29, 2024, - FIELDS




1 Strategy Driving Significant Growth in the Portfolio

2005 - 201 4: Maishe

2015: Our predecessor,

2015 We issued $68.3 2018: We issued $67.1

2021z We isswed $64.0

2021 We created an

I ! 22 We || Feh2ozs; | S0 2024
Stvwberry Fields REIT, || million of Series A bonds || million of Series B bonds nillion of Series C UPREIT structure, with (555 m : Weu We entered 2
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CEO, and other mvestors Br. Gubin, Mr. Bliske Aviv Stock Exchange, with || Aviv Stock Exchange with 1he Tel Aviv Stock genreral partner of our o1 d Ith e leases for
acquire 33 SNF properties andother investors | | an initial S&P Tscoel “1A" || an initial S&P lsrael “1A+" | Exchange with an aperating partnership s wysp || fuilities in
in [ndiana and [ineis acquired their pertfolio Tating. These bonds were Tating. These bonds were initial S&P lsracl which heolds all of cur “‘%‘E{&‘ i Tennessee
of 33 SNF propertics. paid off in Movember 2023 || paid off in March 2022, SlAF rating properties. h ’ (246 bedds)
2015 We 201 7-2018: We purchased & 2019 -2020: We WA - 2022 We repaid i Aug 2023 We
2006 Infinity, an expanded into 2016: We expanded into | | properties in Arkansas, together purchised 14 }l]?l, e d:_f']s”i]:d the Seres B ‘Jﬂ:': Zﬁid acquired 19
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iz engaged as Oklahoma and through the purchase of | | Kentucky. Tenants engaged three properties in i]ij‘{{ﬂﬂwk:‘lwll:b obtained o kSNl-' F ALTF's(1.852)
consultant to fhe tenant Michigam through # properties. We sold additiona] consulting groups Arkansos, sold 5 e S105.0 million Bireathit heds located in
aperators, the purchase of 16 Hfinois. {Benchmurk, Green Park, and Kentucky, [llinois 1}?;,1:;: ¥ mortgage loan | " ‘;ﬂ, Tndiana for
properties. Paramannt), and Indiani, [ngility G $102mm
SF Growth (Number of Facilities)
120 1
100
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Portfolio Composition

109 Facilities

9 buildings include two types of
licensed facil

In order to leverage scale and
efficiencies, the Company
focuses on acquiring facilities
that are geographically
concentrated
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Moishe Gubin, our Chairman and founder, has served as the Chief Executive Officer since inception of the

699 Company. From 2004 to 2014, Mr. Gubin was the Chief Financial Officer and Manager of Infinity

Healthcare Management, LLC, a company engaged in managing skilled nwsing facilities and other
healthcare facilities.

Jeffrey Bajtner has served as our Chief Investment Officer since March 2022, Mr. Bajtner’s role with the
Company focuses on acquisitions/dispositions of real estate and overseeing our investor relations. From
2015 to May 2021, Mr. Bajtner was a Vice President at BlitzLake Partners, where he oversaw acquisitions
for mixed-use developments.

Greg Flamion, our Chief Financial Officer, since joining the Company in January 2024, Previously, Mr.
Flamion was a CFO of Zimmerman Advertising, an agency under Omnicom Group Inc. (NYSE: OMC)
from 2014-2023. Mr. Flamion also held a number of diverse accounting and finance positions at a variety
of publicly traded companies.

David Gross serves as our General Counsel. Mr. Gross is an experienced healthcare and transactional
attorney with 10+ vears in the healthcare industry. Mr. Gross focuses primarily on acquisition, leasing,
disposition and financing of skilled nursing facilities, long term acute care hospitals and medical office
space.

Experienced
Management

Team
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@ Moishe Gubin, Chairman, who also serves as our Chief Executive Officer,

Essel Bailey, Director, has spent the last 50 years engaged in the public and private healthcare capital markets, first as
a lawyer specializing in corporate and real estate finance and then as an executive of several healthcare companies. In
(5@6 1992, as founder and chief executive officer of Omega Healthcare Investors, Inc. (“Omega™), a REIT, Mr. Bailey
completed a listing on the NYSE raising $250mm. Mr. Bailey continued at Omega until 2001 at which time Omega
had investments in excess of $1.5B. Additionally, in 1997 Mr. Bailey founded and separately organized Omega
Worldwide Inc. which listed on the NASDAQ, investing $1.5B in healthcare net leased assets in the UK & Australia. BOﬁl'd
Since 2003, Mr, Bailey has been the Chairman of a private healthcare operating company that owns and operates 29
facilities in 4 states.

of

Michael Blisko, Director, who is the Chief Executive Officer of Infinity Healthcare Management. Mr. Blisko is a Directors
veteran of leading healthcare consultancy portfolios, as well as the architect in creating cufting edge leadership teams,

663‘3 Mr. Blisko is a principal for a myriad of ancillary companies, including United Rx, a long-term pharmacy, and Bella
Monte Recovery a behavioral health addiction center.

Reid Shapiro, Director, has been the owner of Shappy LLC, a company engaged in business consulting since 2014.
From 1998 to 2014, Mr. Shapiro was a partner and co-founder of Elephant Group, Inc., a company engaged in the
retail sale of electronic products which grew to approximately 120 locations.

Jack Levine, Director, is a certified public accountant who has provided financial and consulting services to public

69" and private companies for over 35 years. Since 2019, Mr. Levine has served on the Board of Directors for Blink
Charging Co. (NASDAQ: BLNK), a leading owner, operator, and supplier of proprietary electric vehicle (“EV™)
charging equipment and networked EV charging services.




Disciplined Underwriting an

cquisition Strategy

ST%Y
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Investment Criteria
1{¥% projected ROT
20¥% projected levered IRR over a 10-year
imvestment horizon (initial teom of the lease)
12%5 projected ROE at 50% LTV with 8%
interest
Annual lease payment of no more than 8% of
operator’s pro-fonm adjusted EBITDAR®

Focus on smaller deals that are tvpically off-
market and not typically sought by larger
REITs.

Due Diligence

= Diligence includes review of op Jevel
financials (3+ years) and evaluation of existing
and anticipated future reil ments in
proposed area

®  Tharough review of Facility information,
including licensing status, zoning and tenant
leasehold improvements

= Careful review of potential operators, including
back d checks and p 1 fi ial
statements

Asset Management

Analysis of tenant-furnished operator-level
Tinancials, along with operating data, ona
monthly basis
Oversee upkeep of the facilities and review
annual surveys (o ensure residents are propetly
cared for

of individual and portfolio property
performance. liquidity metrics, lease and debt
coverage, occupancy, planned capital

pendi and other

In-person visits to cach facility in the portfolio at
least 2 — 3 wmes per year

Recent Acquisitions
Acquisition of 6 facilitics in T4 and
Kentucky with a combined 515 beds for
$81mm in 2021
Acquisition of 120 bed SNF in Kentucky for
$6.0mm in Jan, 2023
Acquisition of 19 SNF's and 5 ALF's (1,852
beds) in Indiana for $102.0mm in Aug. 2023

12

* “EBITRAR” is defined as exmings before interest, taxes, depreciation, smeization and rent.




Strong Relationships with Experienced Consulting

Groups & Operators

Qur 97 properties are leased to 109 operators that receive consulting
services from 11 experienced consulting groups across 9 states.

We seek to ensure that our tenants have the benefit of experienced
consulting groups with a proven track record of assisting operators to
provide first class care while maintaining profitability.

Consulting groups provide the following services to each operator:
—Billing

—Collections

—Regulatory Monitoring

— Appropriate Medical Care

—Sales & Marketing

Strawberry’s  operators have demonstrated ability to generate
consistent and strong profitability despite operating in states that
other skilled nursing competitors have had difficulties navigating.

i ,-@C)_'
STRAWBERRY
FIELDS

{nfinity

Provides consulling services 1o 88 aperaiors wilh over
10,000 beds (including 64 S berry ilities with 3.414
licensed beds)

Founded in 2008 by Michael Blisko and Moishe Gubin,
wha are directors of the Company.

Founded in 2017 by Joscph Meiscls

Operates 15 Strawberry facilities in Texas, Kentucky.
Illingis, Oklahoma, and Michigan with 1,659 licensed
beds

Founded in 2021 by Matis Herzka, Abraham Schreiber
and Zalmen Scheinbaum

*  Provides consulling services to |4 operators in Arkansas

with 1.572 licensed beds (all 14 properties are leased from
Strawberry)

SBRIA.

Founded in 2012 by Avrum Weinfeld, Danigl Weiss &
Natan Weiss and headgquartered in Skakie, TL

Provides consulling services to |7 operators in Hlinois with
over 2800 beds (including 5 Strawberry facilities located in
southern Illinois with 654 licensed beds)

/]
AbsolutCare  *

Founded in the 2000°s by the Sherman family

Provides consulting services to 22 operators (including 4
Strawberry Facilities with 238 licensed beds) in New York
and Ohia.

Founded in the 2000 by Gary and Malisa Blake

Provides consulting services to 130+ operators in Texas
(i ing 3 S Ty facilities with 441 licensed beds).

* Atfiliated Consulting Ciroup







Nursing Home Industry in the U.S - Summary

H,l,gh b s . Federal and state-level
-Significant set-up costs W ~ _.-° g s
-Regulatory resfrictions z 2. subsidies thigaph

! Medicaid & Medicare

-Specialized knowled @

*
[y
Ly
[}

Low supply of new
nursing homes

and restriction on
licensing

Growing demand @
due to an increase
in life expectancy
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% of Total Population

25.0% -
| 19.3% 20.0% 20.2%
20056 | 16.1%
15.0% 1 13.0%
10.0%
4.3%
5.0% | Lo%  1e%  2.3% %
_—__.,_.—-—-—'_'_'_-_._-_-_-_
0.0% | T -
2010 2020 2030 2040 2050
Total Population for Age Group
100.0
—< BB.5
80.0 i =—r 81,2 ——
500 | “"/‘o‘ =
_— 54,8
400 < 40.2
200 =—Cr 19.0
—Cr 14,2
il 058 —066—8.7
2010 2020 2030 2040 2050

Trends in
population

As a result of
in life expectancy in the
United States, by 2030
the population of
individuals aged 65 and
over 1s expected to be
more than 72 million.q)

(1) United State Census Bureau
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FIELDS the Average SNF
Resident*
83.5%
45.0%
40,0%% A
35.0% Th't‘. ser
term r sident receives at
0% a SNF is geared towards
those who need constant
o care or cannot take care
s of themselves anymore.
The percentage
15.0%
10L0% :
5%
0.0%a
Under 65 65-T4 7584 85 and Over " Center for Health Statistics
AGE
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Projected Medicare $°s to be Spent on the Aging Population in SNF's
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300
£273.0
- 4.63%
CAGR
$207.9
200 $197.6

150

50

2021 2022 023
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2025

Year

2026

027

2028

2029

20830

Increased
Spend on
Aging
Population

Due to the increase in life
expectancy in the United
States, which will result

in a greater amount of the

population being
individuals aged 65+
there will be an increase
in spending on care for
* this demographic

for Medicare & Medleald Serviees *




Financial Highlights




Adjusted FFO and Adjusted EBITDA Growth

2018 — Projected 2024

Adjusted FFO Growth ($/thousands) Adjusted EBITDA Growth ($/thousands)
60,000 100,000 —_—
56,239 10 6“/\
i . 90,000 L
50,000 16.9% \CAGR /
o CAGR X 80,000 —
OO0 56,607
40,000
G000
-
2 g
= 30,000 g 0000
< =
-
40,000
20,000
30,000
20,000
10,000
T 000
U %
2018 2019 2020 2021 2022 2023 Proj 2024% 018 2019 2020 2021 2022 2023 Proj 2024%

>
STRAWBERRY

20 #2024 projections include an additional $3.75mm of rent that will be collected during 2024 relating to the February 2024 new Indiana Master Lease FIELDS
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Assets Growth and Base Rent Growth

2018 - Projected 2024

Total Assets Growth (GAAP) CAGR ($/thousands)

@ 98,338 816,338
CAG y

625248 633,632

086,168 G86,168

2018 2019 2020 2021 2022 2023 Q1 2024

120,000

10, D0

RO,000

ey Q00

BASE RENTS

40,000

20,000

*Average Base Rent is calculated as the annual rents collected from tenants, including straight-ling adjustments.
#2024 projections include an additional $3.75mm of rent that will be collected during 2024 relating to the February 2024 new Indiana Master Lease

Average Base Rent CAGR ($/thousands)*

162,405

2008

e

2020

2021

02

2023 Troj 20242

>
STRAWBERRY
FIELDS




Industry Leading Growth In AFFO

Significant AFFO Growth driven Accretive reinvestment of cash flow, scaling operations and utilizing HUD debt

Illustrative Reinvestment of Cash Flow AFFQ/Share Growth'
2024 Estimated AFFO $56,239,000
Payout Ratio 47.0%
Retained Cash Flow $29,786,000
061
Targeted Acquisition ROE 15.0%
Incremental AFFO $4.468,000
Organic AFFO Growth 7.9%
FY 2019 FY 2020 FY2021 IY 2022 I'Y 2023 Proj 2024

pe

132004 and 2020 shares calewlated based on number of membership units outstanding each year and assumed same ion mtio & i i i STRAWBERRY
LDS

22 FIELIDS




Debt Structure as of March 31, 2024

Debt Maturity
Years HUD Guaranteed Debt
e $269.4MM
Weighted average cost: 3.91%
Bonds §163.9MM
Interest rate: SOFR+3.5%
Years m Secured Bond Series C
:[]Lzlg $59.9MM
Interest rate: 5.70%
20+ Unsecured Bond Series D
o $67.1MM
Interest rate: 9.10%

0.0 0% 1% 15,085 20n0%a 2500 3% 35000 400 45.41%%

ST @VBF,R_RY

23 FIELDS




24

ST tav BERRY

HIELDS SNF Facility Occupancy of 66.8% *
SNF Average Facility Size of 123 Beds

SNF PPD Average of 82 Residents**

Operators Payor Mix

Private 7%
Other "¢ Medicare 6%

*Based on SNF licensed beds.
#*PPD ("Per Patient Day™) is a metric used in the SNF industry to measure how much of any resource is used for residents in a 24-hour period.

Strawberry
Fields REIT
Facility

Statistics as
of February
2024




Facility Operator & State Diversification™

Base Rent by Related Consultant Base Rent by State

Illinois.
4%

r";:'
.'/'
* Reflects contractual rents as of May 14, 2024 SI%Y

25




FIELIDDS

Moishe Gubin Jeff Bajtner
Chairman & CEO Chief Investment Officer
Mgubini@sfreit.com Jbajtner@sfreit.com

6101 Nimtz Parkway South Bend, IN 46628

574.807.0800




Non-GAAP Measure Reconciliation

Adjustments to FFO (" AFFO" )

{dollars in 81,000} Q1 2024
Net income §  50m
Depreciation and amoriztion RO
Funek from Operations 14,090
Adjustments o FFO:

Credil for doubtful accounts -
Struight-line renl [R5
Straight-line rent receivable write-off -
Contact cancellation expense for proposed finaneing =
Foreign currency transaction (gain) loss -
Funds from Operations, as Adjusted 5 13,121
01 2024 AFFO Annualized £ 52480

Projected additional contractual rent to be collecied®
Projected Annualized 2024 AFFQ

2023
S 20,244
20235
49479

2,451
(€]

230

1000
(462)

S 52668

*20124 projections include an additional $3.75mm of rent that will be collected duning 2024 relating o the

February 2024 new Tndiana Master Lease

EBITDARM is a non-GAAP measure that for any period of determination, the
agpregate net operating income of Tenant for such period to the extent derived from the
operation of the Premises as reflected in their financials, adjusted to add thereto, to the
extent allocable to the Premises for the applicable period of determination, without
duplication, (1) interest expense, (2) income tax expense, (3) depreciation and
amortization expense, (4) base rent, and (5) management fee expenses,

27

Adjustments to FRITDA " ATBITDA" )
{dollars in 51,0005

Met income (loss)

Depreciation and amortzation

Interest expense

EBITDA

Credit for doubtful accounts
Struight-line rent

Straight-line rent reeeivable write-off

Contact n expense for

Foreign eumensy transaction (gain) loss
Adjusted EBITDA

Q1 2024 2023

S 5992 § 20244

BI68 29235
8293 266T4

11383 76,153

- 2451
(908) (30
- 230
- 1000
% (462)

5 2414 S5 79342

01 2024 AIBITIA Annualized
Projected additional contractual rent to be collected*
Projected Annualized 2024 AFFO

$ 80408

§ 83658
3,750
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