
NATIONAL HEALTH INVESTORS2020 

HEROES
AT

WORK



 

Dear Fellow Shareholders –  

I stated in my letter to you last year that I believe when history reflects back on our industry and its practices during the 
pandemic that there will be operators that are hailed as heroes.  After more than one year of battling the greatest crisis the 
senior housing and skilled nursing industries have ever encountered, I can confidently state that heroes have been made.  
I want to express my deep gratitude and admiration to all our operating partners and their heroic employees who knowingly 
put themselves in harm's way every day as they work to care for our country's most vulnerable population.  It is truly 
inspiring.  

Despite the challenges presented, NHI performed well in 2020.  Our monthly cash collections since the pandemic began 
averaged over 95% which is a testament to both the resilience of our operators and our triple-net lease strategy which 
shields shareholders from the inherent volatility of the senior housing and skilled nursing operations.  We also deployed 
$226.9 million in accretive real estate and note investments during the year which combined with strong collections led 
to 4.2% cash NOI growth. 

Preserving our liquidity became a major priority as the pandemic intensified and NHI reacted swiftly to secure a $100 
million term loan in the midst of the crisis.  Our long held conservative financial policies served us well and we were able 
to maintain our leverage below 5x net debt to adjusted EBITDA and fixed charge coverage above 5.5x throughout the 
year.  Our strong balance sheet and “investment grade” ratings from Moody’s, S&P Global, and Fitch Ratings paved the 
way to a successful inaugural public bond offering of $400 million.  This has opened a door for NHI to access a deep pool 
of capital that will help fund our growth for years to come.          

We were very early in publicly reporting the incidence of COVID-19 cases within our communities and have continued 
with frequent updates throughout the pandemic.  We also committed to enhanced disclosure on monthly collections and 
monthly occupancy for our three largest senior housing operators.  This level of transparency takes significant effort from 
both inside and outside our organization, but we believe the effort is worth the time so that our stakeholders understand 
how we are faring.  We are living in extraordinary times, but with the great success of the vaccine clinics we see light at 
the end of this pandemic tunnel and are hopeful for a return to a more normal operating environment.        

The unprecedented impact of the pandemic fell disproportionately on our operators and their residents.  While we do not 
believe the damage is permanent, the road to recovery is bound to be uneven.  There are many unforeseen challenges that 
inevitability arise in the course of business.  We approach these challenges with an experienced management team, Board 
of Directors, dedicated colleagues, and committed clients and advisors and hope that we have earned your trust as we 
always strive to under-promise and over-deliver. 

All of us at NHI are truly thankful for your continued support. 

Stay Healthy –  

 

 

Eric Mendelsohn 
President and Chief Executive Officer 

All of us at NHI are truly thaahaahaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaanknknknkknnknknkkknnnknknknnknkknkkkkknknkknknkkkknknnnknkknknkknknknnknnknknknknkknknkkkkknnnnnknkkknkkknnnnkknnnnnkkkknnkknnnnkfufffufffufffffffufufufffuffffffffffufuffffffuffffffffffffffufffffufufufffuffffufufuuull fffff

Stay Heaalthyyy –
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EXHIBIT 23.1 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

National Health Investors, Inc. 
Murfreesboro, Tennessee 

    We hereby consent to the incorporation by reference in the Registration Statements on Form S-3 (No. 
333-237278) and Form S-8 (No. 333-186854, No. 333-206273, No. 333-226629, and No. 333-233129) of 
National Health Investors, Inc. of our reports dated February 22, 2021 relating to the consolidated financial 
statements and financial statement schedules and the effectiveness of National Health Investors, Inc.'s 
internal control over financial reporting, which appear in this Form 10-K.

/s/ BDO USA, LLP 

Nashville, Tennessee 
February 22, 2021 
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Corporate Offices 
National Health Investors, Inc. 
222 Robert Rose Drive 
Murfreesboro, Tennessee  37129 
(615) 890-9100

Board of Directors 
Our Board of Directors is elected by 
the share  to oversee their interest in the 
long-term health and overall success of the 
Company and its financial strength.  

As of February 17, 2021, the Board 
was comprised of 7 Directors, 6 of whom 
are not employees of the Company. For more 
information on our Board, visit our Company 
website at nhireit.com/leadership-2/. 

W. Andrew Adams, Chairman
Venture Capital Investments

Robert G. Adams 
CEO (Retired), Chairman of the Board 
National HealthCare Corporation 

James R. Jobe 
Partner 
Jobe, Hastings & Associates, CPAs 

Robert A. McCabe, Jr. 
Chairman 
Pinnacle Financial Partners 

Eric Mendelsohn 
President and CEO 
National Health Investors, Inc. 

Charlotte A. Swafford 
SVP and Treasurer (Retired) 
National HealthCare Corporation 

Robert T. Webb 
President (Retired) and Founder 
Webb Refreshments, Inc. 

Corporate Governance
The Company is committed to good 
corporate governance, which promotes the 
long-term interests of share , strengthens 
Board and management accountability and helps 
build public 

trust in the Company. The Board of Directors has 
established Corporate Governance Guidelines, 
which provide a framework for the effective 
governance of the Company. For more 
information about the Company’s Corporate 
Governance Guidelines and other corporate 
governance materials, visit our Company website 
at investors.nhireit.com/corporate-information/ 
corporate-governance. 

Common Stock 
National Health Investors, Inc.’s common stock is 
listed on the New York Stock Exchange, traded 
under the ticker symbol NHI.   

Transfer Agent Direct Stock Purchase and 
Dividend Reinvestment Plan 
Computershare Trust Company, N.A., sponsors 
and administers a direct stock purchase and 
dividend reinvestment plan for common stock of 
National Health Investors, Inc. The 
Computershare Investment Plan allows investors 
to directly purchase and sell shares of Company 
common stock and reinvest dividends. To request 
plan materials or learn more about the 
Computershare Investment Plan, you may contact 
Computershare, the plan administrator, through 
the mail, by phone or via the Internet— see below. 

Share  Account Assistance
For information and maintenance on your 
share  of record account, including change 
of address, transfer of ownership, payment of 
dividends, replacement of lost checks or stock 
certificates, please contact: 

Computershare Investor Services 
P.O. Box 505000 
Louisville, KY 40233-5000 
Telephone: (800) 568-3476 
or (781) 575-2879 

Share  Internet Account Access 
For account access via the Internet, please log on 
to www.computershare.com/investor. Once 
registered, share can view account history 
and complete transactions online. 

Electronic Delivery 
If you are a share of record, you have an 
opportunity to help the environment by signing up 
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to receive your share  communications, 
including proxy materials, account statements and 
tax forms, electronically. To enroll in e-delivery, 
please log on to your account at 
www.computershare.com/investor and click on 
“go paperless.”  

Information Resources 
Internet: Our website, www.nhireit.com, offers 
information about our financial performance and 
news about the Company and much more.  

Publications: The Company’s Annual Report on 
Form 10-K, Proxy Statement, Annual Report, 
Quarterly Reports on Form 10-Q and other 
publications are available free of charge upon 
request from our Investor Relations Department at 
(615) 890-9100.

Independent Public Accountants 
BDO USA, LLP 
501 Commerce Street, Suite 1400 
Nashville, Tennessee 37203 

Annual Stockholders' Meeting
The Annual Stockholders' meeting will be held 
virtually at 2:00 p.m. CDT on May 4, 2021.  
Shareholders of record on the Record Date 
(March 12, 2021) will be able to attend the virtual 
shareholder meeting by going to 
www.virtualshareholdermeeting.com/NHI2021 and 
entering the 16-digit control number found on your 
proxy card. Guests may join the virtual 
shareholder meeting in a listen-only mode. No 
control number is required. 

You may access the meeting platform beginning 
at 1:30 pm CDT on May 4, 2021.  To submit a 
question during the meeting, visit 
www.virtualshareholdermeeting.com/NHI2021, 
enter your 16-digit control number and type your 
question into the “Ask a Question” field and click 
“Submit.” 

If you encounter any difficulties accessing the 
virtual meeting during the check-in or meeting 
time, please call the technical support number that 
will be posted on the Virtual Shareholder Meeting 
login page. Technical support will be available 
beginning at 1:30 pm CDT on May 4, 2021. 
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