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The section below discusses the most significant risk factors that may materially adversely affect our business, results of
operations , and financial condition. As set forth below, we believe that the risks we face generally fall into the following
categories: * risks related to our business and operations; * risks related to our capital structure and market conditions; ¢ risks
related to the regulatory environment; and hﬂs-ks—fel-ated-te—et-her—evems— risks related to tax, including REIT- related risks +,

and ‘—geﬁefa-l—ﬂs-ks-our ]urlsdlctlon of 1nc0rp0rat10n Risks Related to Our Business and Opuallons We T—he—Geﬁd-paﬂdeﬂﬂe

A—l-theugh—m&nfy'— may be negatlvely 1mpacted by macroeconomic trends, mcludlng rising inflation and interest rates,
increased labor costs, and historically low unemployment. Many of theserestrtetions-our costs, including labor costs, costs
of construction materials, interest, utilities, and other operatmg costs, have bcul -l-rfted—e-lesea-}ed—baeleeve%ﬁme— eﬁgemg

fesafgeﬂees-e-ﬁGeﬁd-rﬂ-feeﬁeﬁs—meht&mg—étHe—ﬂew—a nd

e, adversely-affected —Sentor-housing-faetities-have
beeﬂ—dfspfepeftteﬂatel-y—rm-p&eted-by Ge-\ﬂd-mﬂatlon dnd prlce Volatlllty Ge&‘td—fe}ated—fata-h&es—WLrt-h-m—eﬂPGGRprepefﬁes

fepufaﬁeﬂal-hafm—te-us—&nd-eﬁrepef&teﬁ—&nd— 1ncreased mterest cost I rlable rate debt &n—and new debt exteﬁ&ee}




trends by passing them through, or delays-in-developmen developmentaetivitiesan ¢-increasing the rates we charge,
to tenant-tenants +mpfevemeﬁt-projeets—me}udmg—e}ue+e—}eea4—st&te—dnd reSIdents. These federal-orders-orguidetines;delays-or

increased costs may adversely affect our business, eaused-by-stow—downs-ineonstruetion-as-aresult-results of operations,
implementingsoetal-distaneing-and financial condition. In addltlon, r1s1ng labor costs and personnel shortages have

increased, and may continue to increase, other—- the cost &
our, or our fent—eeﬂafneﬂeeﬂ&eﬂt—d&tes-&ue—te-de}ays—rfrteﬁ&nt—tenants fmpfevemeﬁt-prejeets— operators , dnd borrowers .
workforce. Competitive pressures, including -2 P
histerieat-historically low unemployment, may requlre vels;
to-sett-or our tenants , operators, or borrowers enhance pay and beneﬁts packages to compete effectlvely for such
personnel. To the extent we or our tenants, operators, or borrowers cannot hire a sufficient number of qualified
personnel, we or they may need to utilize high- cost alternatives to meet labor needs, including contract and overtime
labor, or our business may operate below capacity, which may affect our ab1hty to effectlvely manage rlsk and pursue

potential revenue &e}ayed—tr&nsaeﬁeﬂ—and growth opportunltles i




Decreases in our tenants’, operators’ , or borrowers’ revenues, or
increases in their expenses, could affect their ability to meet their financial and other contractual obligations to us . Occupancy
levels at, and rental income from, our medlcal office and senior housing properties depend eeuld-result-in-amendmentste
on our ability festl-lts—e-f—opef&t-toﬂs—dnd finanetal-eonditton—We-have timited

eeﬁtre-l-ever—the ablhty stteeess—e-lhfa-rl-ttfe—of our tenants = operators =, and borrowers -businesses; regardtess-of whether-our

of care provided interruptions-in-their-operations-,

(i1) reputation, (iii) price, (iv) the range of services offered (v) the phy51cal appearance of a property, (vi) family
preference, (vii) referral sources, and (xiii) location. In addition, our medical office and senior housing tcnants seurees-,
loeatiorroperators ,and the-size-borrowers compete with certain companies that have superior resources and demegraphies
of the-population-inthe-surrounding-attributes and / or provide similar healthcare services or alternatives such as home
health agencies,telemedicine,life area— care at home,community- based service programs,retirement communities,and
convalescent centers . F urthermore -I-n—add-rt-ten— etuethese tenants opemtors and bonowers face a ﬁn—rﬁefeasmg-ly

of care givers or other tmmed personnel,union activities, ﬂa-rn-mauﬂa—wage laws,or ;Deneldl inflationary pressmes on wages may
feree-require our tenants,operators , and borrowers to enhance pay and benefits packages to-eompete-effeetivelyfor-skiled
persennel,or to use more expensive contract personnel, bat-and they may be unable to offset these added costs by increasing the
rates charged to residents or patients . Any— An inability to attract inerease-inlaber-eests-and retain qualified
personnel,including personnel possessing other—- the property-expertise needed to eperating-operate expenses-in the life
science tﬂdﬂsﬁw—faee—vaﬂeus—ﬂsks—te- medical office, and senlor hous1ng sectors, could negatlvely 1mpact t-hei-ﬁ the ablhty

, operators , and borrowers may—be—tmab-le—er—&&w-rl-hng—to meet
ma-ke—paymeﬂts—er—perfefm—then oblls_dtlons w—heﬁ—&ue-to us . Althouéh we generally have arrangements-and-other-agreements

that-gtve-us-the right under specified circumstances to terminate a lease, evict a tenant or terminate our operator, or demand
immediate repayment of outstanding loan amounts or other obligations to us, we may netbe able-unable to enforce saeh-these
rights or we may determine not to do so if we believe that doing so enfereement-efeurrights-would be more detrimental than
alternative approaches. If widespread default or nonpayment of outstanding obligations from our tenants, operators, or
borrowers occurs at a time when termlnatlng our agreements w1th them and replacing them would be difficult or
impossible, we could elect instead to © wers—A downturn in any of our
tenants’,operators’ ;-or borrowers’ businesses ,including downturns due to the Covid pandemic,has led and could continue
to lead to voluntary or involuntary bankruptcy or similar insolvency proceedings,including assignment for the benefit of
creditors,liquidation,or winding- up.Bankruptcy and insolvency laws afford certain rights to a defaulting tenant,operator ;-or
borrower that has filed for bankruptcy or reorganization that may render certain of our remedies unenforceable or,at the
least,delay our ability to pursue such remedies and realize any related recoveries.A debtor has the right to assume,or to assume
and assign to a third party,or to reject its executory contracts and unexpired leases in a bankruptcy proceeding.If a debtor were to
reject its leases with us,obligations under such rejected leases would cease.The claim against the rejecting debtor for remaining
rental payments due under the lease would be an unsecured claim,which would be limited by the statutory cap set forth in the
U.S.Bankruptcy Code.This statutory cap may be substantially less than the remaining rent actually owed under the lease.In
addition,a debtor may also assert in bankruptcy proceedings that certain leases should be re- characterized as financing
agreements,which could result in our being deemed a lender instead of a landlord.A lender’ s rights and remedies,as compared to
a landlord” s,generally are-materiatty-our business than seeking-alternative-approaehes-if we had investments #racross multiple
tdustries-sectors, and could negatively impact the ability of our tenants,operators , and borrowers to meet their obligations to
us,as well as the ability to maintain historical rental and occupancy rates,which could have a material adverse effect on our
business, finanetal-eenditton-and-results of operations ,and financial condition .In addition,such downturns have-had-and-could
eontinte-to-have a material adverse effect on the value ot our pIopemes and our ab111ty to sell propemes at pnces or on terms
acceptable or favorable to us. The illiquidity of ta-add
trreal estate —investments may prohibit us from timely respondlng to economic or 1nvestment performance changes . Our
QGRGmcludlng delays resultlng from the factors noted below;e right-to-terminateteases-or-eause-us-to-ineur-addittonat

d otghrent-abatemen Pemand demand for a project may decrease prior to a-prejeet—s-completion due to
competltlon or other market and economic conditions ,and resulting-lcase- up rates,rental rates,lease commencement dates 5
and occupancy levels at a development or redevelopment project may fail to meet expectations —; Fenants-tenants that hd\ e
pre- leased at a project may file for bankruptcy or become insolvent,or otherwise elect to terminate the1r lease prior to delivery
s;and ¢ ifthey-are-aequired-or-for-otherreasens-Finaly;-a project may have defects that we do not discover through the
inspection processes,including latent defects not discovered until after we put a property in service. fraddition;-The realization
of any of the foregoing risks segment performance. Further, life science industry consolidation could reduce the rentable
square footage requirements of our client tenants and prospective client tenants, which may adversely impact our




revenues from lease payments. Finally, our life science investments could also be adversely affected if the life science
industry migrates from the U. S. to other countries or to areas outside of our primary life science markets in the greater
San Francisco, San Diego, and Boston areas. Our life science tenants face significant regulation, funding requirements,
and uncertainty. Our life science tenants face substantial requirements for, and risks related to, the research,
development, clinical testing, manufacture, and commercialization of their products and technologies, including: ¢
significant funding requirements, including for rent payments due to us;  federal, state, and foreign regulatory
approvals that may be costly or difficult to obtain, may take several years and be subject to delay, may not be obtained at
all, require validation through clinical trials that may face delays or difficulties, or ultimately be unsuccessful; * product
and technology efficacy risks; ¢ acceptance risks among doctors and patients; ¢ significant regulatory and liability risks,
including the possible later discovery of safety concerns and other defects and potential loss of approvals, competition
from new products, and the expiration of patent protection; ¢ healthcare reforms and reimbursement policies of
government or private healthcare payors, including pricing controls for prescription drug prices; ¢ intellectual property
and technology risks under patent, copyright, and trade secret laws; and  economic feasibility risks. Our life science
tenants’ ability to raise capital depends on the actual or perceived viability of their products and technologies, their
financial and operating condition and outlook, and the overall financial, banking, and economic environment. If venture
capital firms, private investors, the public markets, companies in the life science industry, the government, or other
sources of funding are difficult to obtain or unavailable to support our tenants’ activities, including as a result of general
economic conditions or adverse market conditions that negatively impact our tenants’ ability to raise capital, our
tenants’ business would be adversely affected or could fail. If our life science tenants’ businesses are adversely affected,
they may fail to make their rent payments to us, which could have a material adverse effect on our business, results of
operations, and financial condition. The hospitals on whose campuses our MOBs are located and their affiliated
healthcare systems could fail to remain competitive or financially viable, which could adversely impact their ability to
attract physicians and physician groups to our MOBs and our other properties that serve the healthcare industry. The
viability of hospitals depends on factors such as: (i) the quality and mix of healthcare services provided, (ii) competition
for patients and physicians, (iii) demographic trends in the surrounding community, (iv) market position, (v) growth
potential, and (vi) changes to the reimbursement system, as well as the ability of the affiliated healthcare systems to
provide economies of scale and access to capital. In addition, hospitals could be negatively affected by widespread
cancellations of elective procedures due to health and safety measures or otherwise. If a hospital whose campus is located
near one of our MOBs is unable to meet its financial obligations, and if and-- if-an affiliated healthcare system is unable to
support that hospital or goes bankrupt,the hospital may netbe able-unable to successfully compete steeessfully-or could be
forced to close or relocate,which could adversely impact its ability to attract physicians and other healthcare- related
users.Because we rely on our proximity to , and affiliations with , these hospitals to create tenant demand for space in our
M()Bs lllul lndblllIV to remain u)mmlm\ e or hndncmllv \ mbk or to attract |)1]V\1L1dlls and ph\ sician groups,could adversely

develop, maintain , or L\Ddlld etﬂ*e*ts-t—r&g—aﬂd—fu‘fufe—hoxplm and hmllh system LllLlll 1leuonshlps W invest swmmdm time
in developing ,maintaining,and expanding relationships with both new and existing hospital and health system clients.If we
fail to maintain these relationships,including through a lack of responsiveness,failure to adapt to the current market,or
employment of individuals with inadequate experience,our reputation and relationships will be harmed and we may lose
business to competitors,which could have a material adverse effect on us.We assume operational risks with respect to our senior
housing properties managed in RIDEA structures that could have a material adverse effect on our business,results of operations ,
and financial condition. As-Although the ewner-efpropertiesundera-RIDEA structure gives us certain oversight approval
rights (e.g. , budgets and material contracts) and the right to review operational and financial reporting information, our
FRS-is-operators are ultimately respensible-in control of the day- to- day business of the property.As a result,we have
limited rights to direct for-- or alt-influence the business or eperationatl-operations risks-and-othertabtlities-of our CCRCs
and in the propertics owned sother-than-those-aristng-out-efeertairaetions-by our SWE SH JV, all of which are under RIDEA
structures, and we depend on our operators to operate these properties in a manner that complies with applicable law,
minimizes legal risk, and maximizes the value of our investment. Under a RIDEA structure, our TRS is ultimately
responsible for all operational risks and other liabilities of the properties, other than those arising out of certain actions
by our operator, such as gross negligence or willful misconduct. Operational risks include, and our resulting revenues
therefore depend on, among other things: (i) occupancy rates; (ii) the entrance fees and rental rates charged to residents;
(iii) the requirements of, or changes to, governmental reimbursement programs such as Medicare or Medicaid, to the
extent applicable, including changes to reimbursement rates; (iv) our operators’ reputations and ability to attract and
retain residents; (v) general economic conditions and market factors that impact seniors, including general inflationary
pressures; (vi) competition from other senior housing providers; (vii) compliance with federal, state, local, and industry-
regulated licensure, certification and inspection laws, regulations and standards; (viii) litigation involving our properties
or residents / patients; (ix) the availability and cost of general and professional liability insurance coverage or increases
in insurance policy deductibles; and (x) the ability to control operating expenses. Operators of our CCRCs and the SWF
SH JV properties primarily depend on private sources for their revenues and the ability of their patients and residents to pay
fees. Costs associated with independent and assisted living services are not generally reimbursable under governmental
reimbursement programs such as Medicare and Medicaid. Accordingly, our operators of these properties depend on attracting
seniors with appropriate levels of income and assets, which may be affected by many factors, including: (i) prevailing economic



and market trends, including general inflationary pressures; (ii) consumer confidence; (iii) demographics; (iv) property condition

and safety; (\ ) public puupllon about such plOpLIllCS and (\ 1) soual dnd environmental lauols Consequentlyif-otroperators

fHﬂess—Geﬁd-has—festﬂfed—rrr&nd-aﬂe{-heﬁeptéeﬂe—epldemlcs or, p&ﬂéeﬂﬂe-pandemlcs a—and severe llu seasen-seasons or

any other widespread illness could result in ;early move- outs or delayed move- ins during quarantine periods or during periods
w hm dclual or pucux ed 11%ks of such illnesses are hus_rhluncd Wh-teh—and have 1Lduud and could LOHIIHLlL to 1uluu our

make...... borrowers to attract cmd retain qualified peIsonnel could adversely affect our eash—ﬂew—busmess reputatlon as the
owner of the properties, as well as the business reputation of our operators and their ability to attract and retain patients
and residents in our properties, which could have a material adverse effect on our and our operators’ business, results of
operations , and financial condition. Ourtenants-Economic conditions , eperaters-natural disasters, weather, and berrowers

&}se—eempe’fe%ﬂa—ntﬂﬂefeﬁs—othm events eemp&mes—pfeﬁdmg—smr}&rhea%&teafe—seﬁﬂees—m condltlons that negatlvely affect

to a landlord’ S, ;Deneldlly are sub]ect vorab ghts-s ay G
creditors’ rights. Furthermore,...... not be \Mllmg to take on the 1nucasud cxposum —espeeta-l-l-y—wh-&e—&et—we—eases—afe-eeeﬂfﬂng—
Healtheare-to adverse conditions affecting the geographies in which our properties are located typically highly customized,
and the improvements...... which we have limited or no control , including: (i) natural-disasters-downturns in local economies
and other-eatastrophie-events-increases in unemployment rates ; (ii) heatth-erises-orotherpandemies-such-as-the-Covid
p&ﬂdemte—changes in local real estate condltlons, 1nclud1ng increases in real estate taxes ; (iii) increased competition

A velopmentandredevelopmen ; (iv) decreased demand labor-eondittonsineladinga
%abe%sheﬁage—ew*eﬂestepp&ge— ) sheﬁ&ges—changes in state and local legislation; and (vi) local climate events and

natural disasters and other catastrophic events, such as pandemics, earthquakes, hurricanes, windstorms, flooding,
wildfires, and mudslides and other physical climate risks, including water stress and heat stress. These risks could
significantly disrupt our businesses in the region, harm our ability to compete effectively, result in increased costs, and




dlvert management attentlon, any or all of eeﬁst-fueﬁeﬁ—whlch could have a m&terta-}s— Sﬂeh—as—he&k-}rp&ﬂdefmes-éme}ttdtﬂg

adverse effect on our busnmss results of opcmllons : and financial ondmon In dddlll()l] -1-f—s1<*m ficant climate changes -1-n—t-he
elimate-eeenr-in areas where we own property sthis-could result in extreme weather and changes in precipitation and
temperature,all of which could result in physical damage to or a decrease in demand for properties located in these areas or
affected by these conditions.If changes in ll he climate have material effects,such as property destruction,or occur for extended
periods,this could have a mdluldl adverse H ct on busmuss results of opcmuons and lmanual condition. fr-additten;ehanges-n

a—eeffespeﬁd-mg—rﬂefease—m—feveﬂue—Unmsuud or undumsumd lossu u)uld 1Lsull in a Sl(‘m[ltdlll loss o[ Ld])lldl inv LSlLd ina

property,lower than expected future revenues,and unanticipated expense .A large number of our properties are located in
areas exposed to earthquakes,hurricanes,windstorms,flooding,water stress,heat stress,and other common natural
disasters and physical climate risks.In particular,(i) a significant portion of our life science development projects and
approximately 67 % of our life science portfolio (based on gross asset value as of December 31,2022) was concentrated in
California,which is known to be subject to earthquakes,wildfires,and other natural disasters,and (ii) approximately 69
% of our CCRC portfolio (based on gross asset value as of December 31,2022) was concentrated in Florida,which is
known to be subject to hurricanes.While we maintain insurance coverage for
earthquakes,fires,hurricanes,windstorms,floods,and other natural disasters and physical climate risks,we may be unable
to purchase the limits and terms we desire on a commercially reasonable basis.We maintain earthquake insurance for
our properties that are located in the vicinity of active earthquake zones in amounts and with deductibles we believe are
commercially reasonable.Because of our significant concentration in the seismically active regions of South San
Francisco,California,and San Diego,California,an earthquake in these areas could damage a significant portion of our
life science portfolio.Similarly,a hurricane in Florida could damage a significant portion of our CCRC portfolio.As a
result,aggregate deductible amounts may be material,and our insurance coverage may be materially insufficient to cover
our losses.Furthermore,there are certain exposures for which we do not purchase insurance because we do not believe it
is economically feasible to do so or there is no viable insurance market.If one of our properties experiences a loss that is
uninsured or that exceeds policy coverage limits,we could lose our investment in the damaged property as well as the
anticipated future cash flows from such property.If the damaged property is subject to recourse indebtedness,we could
continue to be liable for the indebtedness even if the property is irreparably damaged.In addition,even if damage to our
properties is covered by insurance,a disruption of business caused by a casualty event may result in loss of revenues for
us.Any business interruption insurance may not fully compensate the lender or us for such loss of revenue .Our insurance
coverage does not 1mludc damages 110m busmcss mlcnupllons loss of revenue or earnings or any 1leud L“CCIS caused by

hea-l-t-h—pdndunms incl

coverage for hea-l-t-h—pdndunms has not pfeﬁeﬁs-l-y—bcul 1Ladlly available and,if and when it dous become av allablu,may nol be on
commercially reasonable terms.Further,even if such coverage is available on commercially reasonable terms,we may be unable

to eannot-assure-youthat-we-wetdd-receive 1nsulanu ploucuds that WrH-would LOlannSdlL us fully 101‘ our liabilities,costs , and

expenses in the event ofa hea-l-t-h—pandunu -

s‘ueh—}ess-e-f—feveﬂﬂe— Our CC R( and senior housmg operators also face various forms of Llass— action ld\\ suits from time to
time,such as wage and hour and consumer rights actions,which generally are not covered by insurance.These class actions could
result in significant defense costs,as well as settlements or verdicts that materially decrease anticipated revenues from a property



and can result in the loss of a portion or all of our invested capital. We may also incur significant out- of- pocket costs
associated with legal proceedings or other claims from residents and patients at our properties.Any of the foregoing risks
could have a material adverse effect on our business,results of operations,and financial condition. Our use of joint ventures
may limit our returns on and our flexibility with jointly owned investments. From time We-have-and-may-eontinte-to time,we
develop,acquire , and / or recapitalize properties in joint ventures with other persons or entities when circumstances warrant the
use of these structures.Our participation in joint ventures is subject to risks that may not be present with other methods of
ownership,including:* our joint venture partners could have investment and financing goals that are inconsistent with our
objectives,including the timing,terms , and strategies for any investments,and what levels of debt to incur or carry;e because we
lack de-nethave-sole decision- making authority,we could experience animpasse-impasses on-or disputes relating to certain
decisions,including budget approvals,acquisitions,sales of assets,debt financing,execution of lease agreements, and vendor
approvals,which -rrﬁpasses—could result in delayed decrsrons and rnrssed opportunities and could require us to expend additional
resources on resorvis : P a g-litigation or arbitration to reselve ;* our joint venture
partners may have competrng interests -rn—etuemarkets—that eeu-ld—create conflicts of interest in our markets ; our ability to
transfer our interest in a joint venture to a third party may be restricted ane-;¢ the market for our interest may be limited and / or
valued lower than fair market value;® our joint venture partners may be structured differently than us for tax purposes,and this
could create conflicts of interest and risks to our REIT status; ane our joint venture partners might become insolvent,fail to
fund their share of required capital contributions or fail to fulfill their obligations as a joint venture partner,which may require us
to 1nfuse our own capltal into the venture on behalf of the partner despite other competing uses for such capital ;o ~With-respeet
0 ot-or-our influenee-operations;and-in-our-ability to-exit-or-transfer
etueﬂaterest—m—t-he—]ornt Venture agreements te—a—t-hrrd—parﬁ—As—a—rewl-t—we—may contain anti- competitive restrictions that
impact certain of our non- joint venture assets and require us to manage the non- joint venture assets in a manner we
otherwise would not ;and ¢ reeetve-full-vatie-for-our ewnership-interestif-we-tried-to-sel-t-te-joint venture agreements may
in certain circumstances grant our partners a third-party-right of first refusal to acquire certain of our non- joint venture
assets .In addition,in some instances, we-and-~or-our joint venture partner will have the right to cause us to sell our interest,or
acqulre their ourpartner>s-interest,at a time when we otherwise would not have initiated such a transaction.Our ability to
acquire our partner’ s interest will be limited if we lackdeﬂefhave—sufﬁcrenteashﬂ&ﬁabl&beﬁmvmg—eapwrﬁ%%eﬂ&eﬁapltal
resources. This weutd-could require us to sell our interest in the joint venture when we wewutd-might otherwise prefer to retain
it. Any of the foregoing risks could have a material adverse effect on our business,results of operations , and financial
condition.Rent escalators or contingent rent provisions in our leases could hinder our profitability and growth.We derive a
significant portion of our revenues from leasrng propert1es pursuant to leases that generally provrde for fixed rental rates,subject
to annual escalations.If inflation s ;
our ofthe-annual escalations ,as it often recently has ,our growth and profltablhty may be hmlted Under certain leases,a
portlon of the tenant s rental payment to us is based on the property s revenues (1 e. eontlngent rent).If ;as-a tenant fesu-l-t—e-f

contlngent rent dechnes our rental revenues would decrease an pers y
.Additionally,some of our leases provide that annual rent is modified based on changes in the Consurner Prrce lndex or other
thresholds (i.e.,contingent rent escalators).If the Consumer Price Index does not increase or other applicable thresholds are not
met,rental rates may not increase as anticipated or at all,which could hinder our profitability and growth.Furthermore,if strong
economic conditions result in significant increases in the Consumer Price Index,but the escalations under our leases with
contingent rent escalators are capped or the increase in the Consumer Price Index exceeds our tenants’ ability to pay,our growth
and profitability also may be limited.Competition may make it difficult to identify and purchase,or develop,suitable healthcare
properties to grow our investment portfolio,to finance acquisitions on favorable terms,or to retain or attract tenants and
operators.We face significant competition from other REITs,investment companies,private equity and hedge fund
investors,sovereign funds,healthcare operators,lenders,developers , and other institutional investors,some of whom may have
greater resources and lower costs of capital than we do.Increased competition and resulting capitalization rate compression make
it more challenging for us to identify and successfully capitalize on opportunities that meet our business goals and could
improve the bargaining power of property owners seeking to sell,thereby impeding our investment,acquisition , and development
activities.Similarly,our properties face competition for tenants and operators from other properties in the same market,which
may affect our ability to attract and retain tenants and operators,or may reduce the rents we are able to charge. H-we-eannot-The
failure to capitalize on our development pipeline,identify , and purchase a sufficient quantity of healthcare properties at
favorable prices,finance acquisitions on commercially favorable terms,or attract and retain profitable tenants and-eperators;y
could have a material adverse effect on our business,results of operations , and financial condition may-be-materiatly
adversely-affeeted-. \We may be unable to successfully foreclose or exercise rights on the collateral securing our real estate-
related loans ;-and , even if we are successful in our foreclosure or reallzatlon efforts ;We may be unable to sueeessfully
operate,occupy , or reposition the underlying real estate ;w ; ;

borrower defaults under one of our mortgages er—rﬁezz&ntﬁe—leans— we may -haye—look to foreelose on the loan or take additional
actions,including acquiring title to the collateral via statutory or judicial foreclosure or commencing collection litigation.We
may determine that substantial improvements or repairs to the property are necessary in order to maximize the property’ s
investment potential.In some cases,because our collateral consists of the equity interests in an entity that directly or indirectly
owns the applicable real property or interests in other operating properties,we may not have full recourse with respect to assets
of that entity,or that entity may have incurred unexpected liabilities,either of which would preclude us from fully recovering our
investment.Borrowers may contest enforcement of foreclosure or other remedies,seek bankruptcy protection against our exercise
of enforcement or other remedies , and / or bring claims for lender liability in response to actions to enforce mortgage




obligations. Because many of the properties securing our mortgage loans are licensed senior housing health care
facilities,we would also need to navigate and comply with various healthcare regulatory matters in a variety of states in
connection with any foreclosure effort. Foreclosure or collections- related costs,high loan- to- value ratios ,healthcare
regulatory issues or consents, or declines in the value of the property , may prevent us from realizing an amount equal to our
mortgage erezzaninetoan-balance upon foreclosure or conclusion of litigation,and we may be required to record a valuation
allowance for such losses.Even if we are able to successfully foreclose on the collateral securing our real estate- related loans,we
may tkertt-acquire properties for which we may be unable to expeditiously secure tenants or operators,if at all ,or that are
burdened with healthcare regulatory compliance issues that need to be addressed ,or we may acquire equity interests that
we are unable to immediately resell or otherwise liquidate due to limitations under the securities laws,either of which would
adversely affect our ability to fully recover our investment. Fronr-We may invest substantlal resources and tlme in
transactlons that are not consummated W ve-tade;and e;onc-or-more-materta

maximize stockholder Value Our review process may require s1s_mhcdnt mdnagement attention , and a potentlal transaction
could be abandoned or IeJected by us or the otheI parties 1nv01V ed "lfter we expend ugmhcant resources dnd tlme We n

i ebeht Hie i aequisitions-may not be avatlable-enreommereialty-favorable-terms-or
&t—a—l—l—I—Pwe—afe—uﬁ&b-}e—~ able to successfully integrate etr— or operate acquisitions, et or business;restlts-of operations-and
finanetal-eondittorrmay incur unanticipated liabilities be-materialty-adversely-affeeted- Successful integration of acquired
companies depends primarily on our ability to consolidate operations,systems,procedures,properties , and personnel,and to
eliminate redundancies and reduce costs.We may encounter difficulties in these integrations.Potential difficulties associated with
acquisitions include:(i) our ability to effectively monitor and manage our expanded portfolio of properties;(ii) the loss of key
employees;(iii) the disruption of our ongoing business or that of the acquired entity;(iv) possible inconsistencies in
standards,controls,procedures , and policies;and (v) the assumption of unexpected liabilities and claims ,including: liabilities
relating to the cleanup or remediation of undisclosed environmental conditions;* unasserted claims of vendors,residents,patients
, or other persons dealing with the seller;e liabilities,claims , and litigation,whether or not incurred in the ordinary course of
business,relating to periods prior to our acquisition;e claims for indemnification by general partners,directors,officers , and
others indemnified by the seller;e claims for return of government reimbursement payments;and ¢ liabilities for taxes relating to
periods prior to our acquisition.In addition,acquired companies and their properties may fail to perform as expected,including i
with respect efto estimated cost savings.Inaccurate assumptions regarding future rental or occupancy rates could result in
overly optimistic estimates of future revenues.Similarly,we may underestimate future operating expenses or the costs necessary
to bring properties up to standards established for their intended use or for property improvements.If we have difficulties with
any of these areas,or if we later discover additional liabilities or experience unforeseen costs relating to our acquired
companies,we may not achieve the anticipated economic benefits from our acquisitions,and this may have a material adverse
effect on our business,results of operations , and financial condition. We may be affected by Ynfaverable-unfavorable
resolution of litigation resehution-or disputes and rising liability and insurance costs as a result thereof or other market
factors.Our tenants,operators,property managers,and borrowers are from time to time parties to litigation,including,for
example,disputes regarding the quality of care at healthcare properties.The effect of litigation may materially increase
the costs incurred by our tenants,operators,property managers,and borrowers,including costs to monitor and report
quality of care compliance.In addition,the cost of professional liability,medical malpractice,property,business
interruption,and insurance policies can be significant and may increase or not be available at a reasonable cost or at
all.Cost increases could cause our tenants and borrowers to be unable to make their lease or mortgage payments or fail
to purchase the appropriate liability and malpractice insurance,or cause our borrowers to be unable to meet their
obligations to us,potentially decreasing our revenues and increasing our collection and litigation costs.Cost increases
could also lead our operators and property managers to mcrease the fees they charge,whlch could have a material adverse

properties 'md the plopertles in our SWF SH JV.all of which are operated in RIDEA structures ,We dlrectly bedr the costs of any
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claims, lmgauon ,and lldblllllLS with lllnmd llldLnllll[lLdllOl] rights against our epefa-tefoperators ,whlch are 1\111;411\’ based on
the gross negligence or willful misconduct by the operator.Although our leases provide us with certain information rights with
respect to our tenants,one or more of our tenants may be or become party to pending litigation or investigation of which we are
unaware or in which we do not have a right to participate or evaluate.In such cases,we would be unable to determine the
potential impact of such litigation or investigation on our tenants or our business or results.Moreover,negative publicity of any of
our operators’ ,property managers’, or tenants’ litigation,other legal proceedings or investigations may also negatively impact
their and our reputation,resulting in lower customer demand and revenues,which could have a material adverse effect on our
financial condition,results of operations , and cash flow. RisksRelated-We may also be named as defendants in lawsuits
arising out of our alleged actions or the alleged actions of our tenants,operators,or property managers for which such
tenants,operators,or property managers may have agreed to Our-Capital-Straeture-indemnify us.Unfavorable resolution of
any such litigation or negative publicity as a result of such litigation could have a material adverse effect on our
business,results of operations, and Market-financial Cenditions-- condition An-inereaseirr.Regardless of the
outcome,litigation eur-- or borrowing-other legal proceedings may result in substantial costs ,disruption of our normal
business operations,and the diversion of management attention.We may be unable to prevail in,or achieve a favorable
settlement of,any pending or future legal action against us.Even when a tenant or operator is obligated to indemnify us
for liability incurred as a result of a lawsuit pursuant to the terms of its agreement with us,the tenant may fail to satisfy
those obligations and,in such event,we would have to incur the costs that should have been covered by the
tenant,operator,or property manager and to determine whether to expend additional resources to seek the contractually
owed indemnity from that tenant,operator,or property manager,including potentially through litigation or arbitration.In
some instances,we may decide not to enforce our indemnification rights if we believe that enforcement of such rights
would be more detrimental to our business than alternative approaches.Regardless,such an event would divert
management attention and may result in a disruption to our normal business operations,any or all of which could have
an adverse effect on our business,results of operations,and financial condition.Environmental compliance costs and
liabilities associated with our real estate- related investments may be substantial and may materially impair the value of
those investments.Federal,state and local laws,ordinances,and regulations may require us,as a current or previous owner
of real estate,to investigate and clean up certain hazardous or toxic substances released at a property.We may be held
liable to a governmental entity or to third parties for injury or property damage and for investigation and cleanup costs
incurred in connection with the contamination.The costs of cleanup and remediation could be substantial.In
addition,some environmental laws create a lien on the contaminated site in favor of the government for damages and the
costs it incurs in connection with the contamination,and / or impose fines and penalties on the property owner with
respect to such contamination.Although we currently carry environmental insurance on our properties in an amount
that we believe is commercially reasonable and generally require our tenants and operators to indemnify us for
environmental liabilities they cause,such liabilities could exceed the amount of our insurance,the financial ability of the
tenant or operator to indemnify us,or the value of the contaminated property.As the owner of a site,we may also be held
liable to third parties for damages and injuries resulting from environmental contamination emanating from the site. We
may also experience environmental costs and liabilities arising from conditions not known to us or disrupted during
development.The cost of defending against these claims,complying with environmental regulatory
requirements,conducting remediation of any contaminated property,or paying personal injury or other claims or fines
could be substantial and could have a material adverse effect on our business,results of operations,and financial
condition.In addition,the presence of contamination or the failure to remediate contamination may materially adversely
affect our ability to use,develop,sell,or lease the property or to borrow using the property as collateral. We may be
impacted by epidemics,pandemics,or other infectious diseases,including Covid,and health and safety measures intended
to reduce their spread.Epidemics,pandemics,or other infectious diseases,including the ongoing Covid pandemic and
those caused by possible new variants,as well as both future widespread and localized outbreaks of infectious diseases
and other health concerns,and the health and safety measures taken to reduce the spread or lessen the impact eur-ability
torefinanee-existing-debt-, s ; q and-could cause a
material disruption to our industry eur— or sfeelepﬂee—te—deehne-deterlorate the economy asa whole Anrinerease-The
impacts of such events could be severe and far- reaching,and may impact our operations in several ways,including:(i)
tenants could experience deteriorating financial conditions and be unable et or borrowing-eostsreduees-the-amount
trvestors-unwilling to pay rent on time and in full;(ii) we may have to restructure tenants' obligations and may not be
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-irrins and new tenanting efforts,and re- letting
i ould l-rmrt—slow ot or stop altogether°

be-effective-irredueingonrexposure-to-nterest; (vi) operatlng expenses J:eg&l—&nd—fegu}atew—hﬁrd-}es— inc udmoﬂeeess&ry
permits-the costs of certain essential services or supplies, including payments to third- party contractors, service
providers, and entitlements-employees essential to ensure continuity in our building operations may increase ; (vii)
environmental-eonditions-at-the-procedures normally conducted on our preperty-properties may be disrupted, adversely
affecting the economic viability of our tenants ; er-and (viii) costs etvil-unrestand-aets-of war-development, including
expenditures or-for terrorism;-materials utilized in construction and labor essential to complete existing developments in
progress, may increase substantially. The loss or limited availability of our key personnel could disrupt or impair our
operations. We depend on the efforts of our executive officers for the success of our business. Although they are covered
by our Executive Severance Plan and Change in Control Plan, which provide many of the benefits typically found in
executive employment agreements, none of our executive officers have employment agreements with us. The loss or
limited availability of the services of any of our executive officers,or our inability to recruit and retain qualified
personnel,could,at least tempomnly dlsrupt ha-ve—a—ma-teﬂa-l-&dvefse—effeet—eﬂ—etﬁh or impair our business;results-of
operations e .We rely on information technology in our operations,and
any material failure, madequacy mtermptlon or security tallme of that technology could harm our business.We rely on
information technology networks and systems sireluding-the-Internet-to process,transmit , and store electronic information,and
to manage or support a variety of business processes,including financial transactions and records,and to maintain personal
identifying information and tenant and lease data.We utilize software and cloud- based technology from vendors,on whom our
systems depend.We rely on commercially available systems,software,tools , and monitoring to provide security for the
processing,transmission , and storage of confidential tenant and customer data,including individually identifiable information
relating to financial accounts.Although we have taken steps to protect the security of our information systems,with multiple
layers of controls around the data maintained in those systems,it is possible that our safety and security measures will not
prevent the systems improper functioning or damage,or the improper access or disclosure of personally identifiable
information such delays-as in prejeeteompletion-woutd-the event of cyber- attacks. The risk of security breaches has
generally increased as the number, intensity, and sophistication of attacks and intrusions have increased, and we have
seen a significant increase in cyber phishing attacks. The risk of security breaches has also detay-increased under our
hybrid work model. Furthermore, because our operators also rely on the eommeneement-Internet, information
technology networks, systems, and software, some of rental-payments-our data may be vulnerable to cyber- attacks on our
operators. Securlty breaches of our or our operators networks and systems including mereases—m—renf&l—paymeﬂts

e-those rightto
ferm-mate—pfeeeﬂst-rueﬁeﬂ—}eases—e%e&use—caused tts—te—rneuf&éd-rﬁeﬁa-l—eesfs-by phys1cal or electronlc break- ins, computer
viruses, malware, worms, attacks by hackers or foreign governments, disruptions from unauthorized access and
tampering , including through rent-abatement;projeeteosts-social engineering such as phishing attacks, coordinated
denial- of- service attacks, and similar breaches could result me*eeed—eﬂgma-l—es&mates—dﬂe—te— among other thmgs 1)
system dlsruptlons tnereased—rnterest—r&tes— (11) shutdowns h

ﬂeg-l-rgeﬂ-t—eeﬁst-rueﬁeﬂ—unauthorlzed access to or eeﬁsﬁﬁet-teﬁ—defeets-dlsclosure of conﬁdentlal mformatlon (1\ )
mlsapproprlatlon of éamage—v&ﬂda-hsm—er—our aeetdeﬁts-or our busmess partners proprletary or confidentlal 1nformatlon

g i ; our mereases—rn—t&rrffs—legal regulatory, or contractual obhgatlons
(vi) higher—reqﬁﬁemeﬂts-mablhty to access -fef or e&pﬁa{—rmpreveﬁ&eﬂts—than—we—&ﬂ&erpated-rely upon crltlcal busmess
records for-- or systems development;redevelopmen y s-; or (vii)
other delays in our operations. ln some cases,it may be dlﬁlullt to antlupdte or immediately deteet such mudents and the
damage they cause.We may be required to expend significant financial resources to protect against or to remediate such security
breaches.In addition,our technology infrastructure and information systems are vulnerable to damage or interruption from
natural disasters,power loss , and telecommunications failures. Any failure to maintain proper function,security , and availability
of our and our operators’ information systems and the data maintained in those systems could interrupt our operations,damage
our reputation,subject us to liability claims or regulatory penalties,harm our business relationships , or H#rerease-our-seeurity
inereased— increase our security and insurance costs as-aresult-ofunantieipated-detay-, which including delays resulting from
the factors noted...... realization of any of the foregoing risks could result-tnrnetachieving-ourexpeeted-retarns-oninvestment
and-have a material adverse effect on our business, results-of eperations-and-financial condition , and results of operations .

Changes-within-the-life-setenee-industry-mayRisks Related to Our Capital Structure and Market Conditions Increased




borrowing costs could materially adversely impact our revenues-ability to refinance existing debt, sell properties and results
of-operations-conduct acquisition, investment, and development activities, and could cause our stock price to decline . Our
Hfe-setenree-Increased borrowing costs and attendant negative impacts on our business can reduce the amount investors
are willing to pay for our common stock. Because REIT stocks are often perceived as high- yield investments , investors
may perceive less relative benefit to owning REIT stocks as borrowing costs increase. Additionally, we have and may
incur additional debt obligations that have variable interest rates and related payments that vary with the movement of
certain indices. Recent increases in interest rates have increased interest costs for our variable rate debt and our new
debt, and interest rates may continue to rise. These interest rates make the financing of any acquisition and development
activity more costly. In addition, increased interest rates could eetdd-decrease the amount third parties are willing to pay for
our properties,thereby limiting our ability to reposition our portfolio promptly in response to changes in economic or other
conditions.Rising borrowing costs could limit our ability to refinance existing debt when it matures,or cause us to pay higher
interest rates upon refinancing and increase interest expense on refinanced indebtedness.If our prevailing borrowing costs are
higher than the interest rates of our senior notes at their maturity,we will incur additional interest expense upon any replacement
debt.We manage a portion of our exposure to interest rate risk by accessing debt with staggered maturities and through the use
of derivative instruments,primarily interest rate cap and swap agreements. These agreements involve risk,including that
counterparties may fail to honor their obligations under these arrangements,that these arrangements may not be adversely
affeetedif-effective in reducing our exposure to interest rate changes, that the lifesetenee-industryis-impacted-amount of
income we earn from hedglng transactlons may be limited by federal tax provisions governing REITSs an-and that

he-these arrangements may cause us Coevid-pandemte;orif-the

l-rfe-setenee—m&ustfy—ﬁngf&tes—ffem—the—U—S—m incur hlgher debt service costs. than would 0therw1se be et-her——— the case

eondittens-adversely d“LLl our l-l-fe—seteﬁee—teﬂ&nts—we-results of 0perat10ns and financial condltlon. Cash avallable for
distribution to stockholders may net-be abte-insufficient to make dividend distributions tease-orre—lease-onrproperties-ina
timely-manner-or-at faverablerates;-whieh-expected levels and are made at the discretion of our Board of Directors.
Decreases in cash available for distributions may result in us being unable to make dividend distributions at expected
levels. Our failure to make distributions commensurate with market expectations would likely negatively-impaet-our
reventes-andrestlts— result in a decrease in the market price of eperations-our common stock . Beeause-infrastruetare
imprevements-Further, all distributions are made at the discretion of our Board of Directors in accordance with
Maryland law and depend on: (1) our earnlng5° (n) our ﬁnanclal cond1t10n° (iii) debt and equity capital available to us;
(iv) our expectations for A A PrOY o-future capital
requirements and operating performance; (v) restrlctlve covenants in our ﬁnanclal or other preperty-types-due-to
contractual arrangements, including the-those highlyspeeiatizednature-in our credit facility agreement; (vi) maintenance
of our REIT quallﬁcatlon, and (vn) t-he—other factors as our Board of Dn‘ectors may deem relevant from time properties;
attve-10 tlme. If access to external capital is




v ould hdve a materlal adverse effect on our ablllty to meet
commltments as they become due or make mvestments necessary to grow our business to-.We periodically rely on external
sources of capital (including debt and equity financing) to fulfill our capital requirements ;whteh-.The availability of external
capital sources depends upon several anumber-of-factors,some of which we have little or no control over,including:e general
availability of capital,including less favorable terms,rising interest rates , and increased borrowing costs; the market price of the
shares of our equity securities and the credit ratings of our debt and any preferred securities we may issue;® the market’ s
perception of our growth potential and our current and potential future earnings and cash distributions;* our degree of financial
leverage and operational flexibility;e the financial integrity of our lenders,which might impair their ability to meet their
commitments to us or their willingness to make additional loans to us,and our inability to replace the financing commitment of
any such lender on favorable terms,or at all; the stability of the market value of our properties;e the financial performance and
general market perception of our tenants and operators;e changes in the credit ratings on U.S.government debt securities or
default or delay in payment by the United States of its obligations;* 1ssues facmg the healthcare 1ndustry 1nclud1ng hedlthcare
reform -and changes in government reimbursement policies 4 h ;and e the
performance of the national and global economies generally, mcludmg any economic downturn dl’ld voldtlhty in the financial
markets as-aresulit-ofthe-Covid-pandemte- [ access to capital is unavailable on acceptable terms or at all,it could have a
material adverse impact on our ability to fund operations,repay or refinance our debt obligations,fund dividend payments,acquire
properties , and make the investments in development and redevelopment activities,as well as capital expenditures,needed to
grow our business.Our level of indebtedness may increase and materially adversely affect our future operations.Our outstanding
indebtedness as of December 31, 20242022 was approximately $ 6. 2-5 billion.We may incur additional indebtedness,which
may be substantial. Any significant additional indebtedness would likely negatively affect the credit ratings of our debt and
require us to dedicate a substantial portion of our cash flow to interest and principal payments.Greater demands on our cash
resources may reduce funds available to us to pay dividends,conduct development activities,make capital expenditures and
acquisitions,or carry out other aspects of our business strategy.Increased indebtedness can also make us more vulnerable to
general adverse economic and industry conditions and create competitive disadvantages for us compared to other companies
with comparatively lower debt levels.Increased future debt service obligations may limit our operational flexibility,including our
ability to finance or refinance our properties,contribute properties to joint ventures , or sell properties as needed.Covenants in our
debt instruments limit our operational flexibility,and breaches of these covenants Could materially-adversely-affeetour
business;results— result efoperattons-and-finanetal-eondition-in adverse actions by our creditors . The terms of our current
secured and unsecured debt instruments require us to comply with a number of customary financial and other covenants,such as
maintaining leverage ratios,minimum tangible net worth requirements,REIT status , and certain levels of debt service
coverage.Our eentied-ability to incur additional debt and to conduct business in general is subject to compliance with these
covenants,which limits our operational flexibility.For example,mortgages on our properties contain customary covenants such as
those that limit or restrict our ability,without the consent of the lender,to further encumber or sell the applicable properties,or to
replace the applicable tenant or operator.Breaches of certain covenants may result in defaults under the mortgages on our
properties and cross- defaults under certain of our other indebtedness,even if we satisfy our payment obligations to the
respective obligee.Covenants that limit our operational flexibility , as well as defaults resulting from the breach of any of these
covenants,could have a material adverse effect on our business , results of operations , and financial condition. Volatility,
disruption, or uncertainty in the financial markets may impair our ability to raise capital, obtain new financing or
refinance existing obligations, and fund real estate and development activities. Increased or prolonged market
disruption, volatility, or uncertainty could have a material adverse effect on our ability to raise capital, obtain new
financing or refinance our existing obligations as they mature, and fund real estate and development activities. Our
lenders and other financial institutions could also require us to agree to more restrictive covenants, grant liens on our
assets as collateral and / or accept other terms that are not commercially beneficial to us in order to obtain financing.
One or more of our lenders under our credit facility could refuse or fail to fund their financing commitment to us as a
result of lender liquidity and / or viability challenges, which financing commitments we may not be able to replace on
favorable terms, or at all. Market volatility could also lead to significant uncertainty in the valuation of our investments
and those of our joint ventures, which may result in a substantial decrease in the value of our properties and those of our
joint ventures. As a result, we may be unable to recover the carrying amount of such investments and the associated
goodwill, if any, which may require us to recognize impairment charges in earnings. Adverse changes in our credit
ratings could impair our ability to obtain additional debt and equity financing on favorable terms. Our credit ratings
affect the amount and type of capital, as well as the terms of any financing we may obtain. The credit ratings of our
senior unsecured debt are based on, among other things, our operating performance, liquidity and leverage ratios,
overall financial position, level of indebtedness, and pending or future changes in the regulatory framework applicable to
our operators and our industry. If we are unable to maintain our current credit ratings, we would likely incur higher
borrowing costs, which would make it more difficult o1t or expensive to obtain additional financing or refinance
existing obligations and commitments. An adverse change in our outlook may ultimately lead to a downgrade in our
credit ratings, which would trigger additional borrowing costs or other potentially negative consequences under our
current credit facilities and debt instruments. Also, if our credit ratings are downgraded, or general market conditions
were to ascribe higher risk to our ratings, our industry, or us, our access to capital and the cost of any future debt
financing will be further negatively impacted. In addition, the terms of future debt agreements could include more
restrictive covenants, or require incremental collateral, which may further restrict our business operations or be
unavailable due to our covenant restrictions then in effect. There is no guarantee that debt or equity financings will be




available in the future to fund future acquisitions or general operating expenses, or that such financing will be available
on terms consistent with our historical agreements or expectations. Risks Related to the Regulatory Environment
Tenants, operators, and borrowers that fail to comply with federal, state, local, and international laws and regulations,
including resident health and safety requirements, as well as licensure, certification and inspection requirements, may
cease to operate or be unable to meet their financial and other contractual obligations to us. Our tenants, operators, and
borrowers across our segments are subject to or impacted by extensive, frequently changing federal, state, and local laws
and regulations. See “ Item 1, Business — Government Regulation, Licensing, and Enforcement — Healthcare Licensure
and Certificate of Need ” for a discussion of certain of these laws and regulations. Unannounced surveys, inspections, or
audits occur frequently, including following a regulator’ s receipt of a complaint about a facility, and these surveys,
1nspectlons, and aud1ts can result in deficnenc1es and further adverse action. Our tenants’ bttsrnesses—fa-rl— orif-our-tenants
ﬂamfymgartd-seetmg—replaeefneﬂt—teﬂants—efopemtou v f i i i e
-rﬂ‘rpfevemeﬁt—eesfs—te—make—ettﬁ or pfepert-tes—suﬁable—borrowers’ fallure to comply w1th any of the laws, regulatlons, for—
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mel-udmg—geﬂeral—m-ﬂaﬁeﬂaﬂf—pfeswfes— and ( vi eempeﬁﬁeﬁ-ln certaln 1nstances, suspensnon or denlal of admlss1ons,
crlmlnal penaltles, loss of hcense, or closure of the property and / or the incurrence of considerable costs arising from
v v ; an industry—regulated-teenstre,eertifteattonrand
eita et 1nvest1gatlon invelving-our— or regulatory action, which may
have an adverse effect on p1ope1t1es that we own and lease to a third party tenant in er-our Life Science residents+
glitigatio v y-and eest—e-ﬁgeﬂefa-l-MOB segments, that we own and
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adversely 1mpact us € We—Furthermore, we are required
under RIDEA to rely on our operators to oversee and direct these aspects of the properties’ operations to ensure compliance with
applicable laws and regulations. If one or more of our healthcare properties fails to comply with applicable laws and regulations,
our TRS would be responsible (except in limited circumstances, such as the gross negligence or willful misconduct of our
operators, where we would have a contractual claim against them), which could subject our TRS to penalties including loss or
suspension of licenses, certification or accreditation, exclusion from government healthcare programs (i. e., Medicare,
Medicaid), administrative sanctions , and civil monetary penalties. Some states also reserve the right to sanction affiliates of a
licensee when they take administrative action against the licensee , and require a licensee to report all healthcare- related
administrative actions that have been brought against any of the licensee’ s affiliates, even in other states . Additionally,
when we receive individually identifiable health information relating to residents of our healthcare properties, we are subject to
federal and state data privacy and security laws and rules, and could be subject to liability in the event of an audit, complaint,
cybersecurity attack , or data breach. Furthermore, our TRS has exposure to professional liability claims that could arise out of

resident cldnm such as quahty of care, and the assoudted lmgdtlon costs. business-RisksRelated-to-Taxineluding REI-

various taetual matters and circumstances not entirely within our control. We intend to continue to opemte in a manner that
enables us to qualify as a REIT.However,our qualification and taxation as a REIT depend upon our ability to meet,through
actual annual operating results,asset diversification,distribution levels ;-and diversity of stock ownership,the various
qualification tests imposed under the Code.For example,to qualify as a REIT,at least 95 % of our gross income in any year must
be derived from qualifying sources,and we must make distributions to our stockholders aggregating annually to at least 90 % of
our REIT taxable income,excluding net capital gains. Rents we receive from a TRS in a RIDEA structure are treated as
qualifying rents from real property for REIT tax purposes only if (i) they are paid pursuant to a lease of a “ qualified
healthcare property,” and (ii) the operator qualifies as an * eligible independent contractor,” as defined in the Code.If
either of these requirements is not satisfied,then the rents will not be qualifying rents.Furthermore,new



legislation,regulations,administrative interpretations Rents we reeetved-- receive from the-a TRS in a RIDEA structure are
treated as qualifying rents from real property for REIT tax purposes only if (i) they are paid pursuant to a lease of a “ qualified
healthcare property , ” and (ii) the operator qualifies as an “ eligible 1ndependent contractor, " as defined in the fnternalRevente

Code of1986;as-amended-(the~“-Code>-. If either of these requirements is not satisfied, then the rents will not be qualifying
rents —Eeeﬁeﬁﬁe—and we may not satlsfy other—- the REIT gross income requlrement eeﬂd-rﬁeﬁs-t-hat—negamfe}y—a-ffeet

ﬂatt&al-disastefshaﬂd-etheﬁ*atastreplﬁe-eveﬂts— such as health pandemlcs (1nc1ud1ng the ...... Related to the Regulatory

Environment Laws or regulations prehibiting-evietion-of our-tenants-, even on a temporary basis, could...... for which there are
limited judicial and administrative interpretations, as well as the determination of various...... new legislation, regulations,

administrative interpretations jor court decisions could change the tax laws or interpretations of the tax laws regarding
qualification as a REIT, or the federal income tax consequences of that qualification, in a manner that is materially adverse to
our stockholders. Accordingly, we cannot there-is-ne-assuranee-—-- assure you that we have operated or will continue to operate
in a manner so as to qualify or remain qualified as a REIT. If we lose our REIT status, we will face serious tax consequences
that will substantially reduce the funds available to make payments of principal and interest on the debt securities we issue and
to make distributions to stockholders. If we fail to qualify as a REIT: * we will not be allowed a deduction for distributions to
stockholders in computing our taxable income; * we will be subject to corporate- level income tax on our taxable income at
regular corporate rates; « we will be subject to increased state and local income taxes; and * unless we are entitled to relief under
relevant statutory provisions, we will be disqualified from taxation as a REIT for the four taxable years following the year
during which we fail to qualify as a REIT. As a result of all these factors, our failure to qualify as a REIT could also impair our
ability to expand our business and raise capital and could materially adversely affect the value of our common stock. Further
changes to U. S. federal income tax laws could materially and adversely affect us and our stockholders. The present federal
income tax treatment of REITs and various transactional structures that we utilize may be modified, possibly with
retroactive effect, by legislative, judicial , or administrative action at any time, which could affect the federal income tax
treatment of an investment in us. The federal income tax rules dealing with U. S. federal income taxation and REITs are
constantly under review by persons involved in the legislative process, the U. S. Internal Revenue Service (the “ IRS ’) and the
U. S. Treasury Department, which results in statutory changes as well as frequent revisions to regulations and interpretations.
We cannot predict how changes in the tax laws might affect our investors or us. Revisions in federal tax laws and interpretations
thereof could significantly and negatively affect our ability to qualify as a REIT, as well as the tax considerations relevant to an
investment in us, or could cause us to change our investments and commitments. Potential deferred and contingent tax liabilities
from corporate acquisitions could limit or delay future property sales. If, during the five- year period beginning on the date we
acquire certain companies, we recognize a gain on the disposition of any property acquired, then, to the extent of the excess of
(1) the fair market value of such property as of the acquisition date , over (ii) our adjusted income tax basis in such property as of
that date, we will be required to pay a corporate level federal income tax on thls gam at the hlghest regular corporate rate. Fhere
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limit or delay future property sales. In addltlon the IRS may assert liabilities agalnst us for eerpef&te—mcome taxes of certain
entities we acquire for taxable years prior to the time that we acquire eettairreompantes-such entities , in which case we will
owe these taxes plus interest and penalties, if any. There are uncertainties relating to the calculation of non- REIT tax earnings
and profits (“ E & P ) in certain acquisitions, which may require us to distribute E & P. In order to remain qualified as a REIT,
we are required to distribute to our stockholders all of the accumulated non- REIT E & P of certain companies that we acquire,
prior to the close of the first taxable year in which the acquisition occurs. Failure to make such E & P distributions weutd-could
result in our disqualification as a REIT. The determination of the amount to be distributed in such E & P distributions is a
complex factual and legal determination. We may have less than complete information at the time we undertake our analysis, or
we may interpret the applicable law differently from the IRS. We currently believe that we have satisfied the requirements
relating to such E & P distributions. There are, however, substantial uncertainties relating to the determination of E & P,
including the possibility that the IRS could successfully assert that the taxable income of the companies acquired should be
increased, which weuld-could increase our non- REIT E & P. Thus, we might fail to satisfy the requirement that we distribute all
of our non- REIT E & P by the close of the first taxable year in which the acquisition occurs. Mereever;although-Although
there are procedures available to cure a failure to distribute all of our E & P, we cannot now determine whether we will be able
to take advantage of these procedures or the economic impact on us of doing so. Our charter contains ownership limits with
respect to our common stock and other classes of capital stock. Our charter contains restrictions on the ownership and transfer of
our common stock and preferred stock that are intended to assist us in preserving our qualification as a REIT. Under our charter,
subject to certain exceptions, no person or entity may own, actually or constructively, more than 9. 8 % (by value or by number
of shares, whichever is more restrictive) of the outstanding shares of our common stock or any class or series of our preferred
stock. Additionally, our charter has a 9. 9 % ownership limitation on the direct or indirect ownership of our voting shares, which
may include common stock or other classes of capital stock. Our Board of Directors, in its sole discretion, may exempt a
proposed transferee from either ownership limit. The ownership limits may delay, defer or prevent a transaction or a change of
control that might involve a premium price for our common stock or might otherwise be in the best interests of our stockholders.
General RiskFaetorsThetoss-We are subject to certain provisions of Maryland law and er-our hmited-avatabiity-charter
relating to business combinations that may prevent a transaction that may otherwise be in the interest of our key




personnel-eoutd-disrupt-our-stockholders. We are subject to the Maryland Business Combination Act (the “ MBCA ”)
which provides that unless exempted, a Maryland epetrations— corporation may not engage in certain business
combinations with and-- an have-a-material-adverse-effeet* interested stockholder ” or an affiliate of an interested
stockholder for five years after the most recent date on eur-which the interested stockholder became an interested
stockholder, and thereafter unless specified criteria are met. In addition to the restrictions on business combinations
contained in the MBCA |, results-ofoperations-our charter also requires that , finanetal-eondition-except in certain
circumstances , and-“ business combinations ” with a “ related person ” must be approved by the affirmative vote of the
holders of at least 90 % of our outstanding voting stock. These restrictions on business combinations may delay, defer, or
prevent a change of control or the-other va%ue—e%transactmn even if such transaction mvolves a premlum prlce for our
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