Edgar Filing: NATIONAL HEALTH INVESTORS INC - Form S-3ASR

NATIONAL HEALTH INVESTORS INC
Form S-3ASR
May 28, 2010



Edgar Filing: NATIONAL HEALTH INVESTORS INC - Form S-3ASR

Table of Contents

As filed with the Securities and Exchange Commission on May 28, 2010
Registration No. 333

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM S-3
REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

NATIONAL HEALTH INVESTORS, INC.
(Exact name of registrant as specified in its corporate charter)

Maryland 62-1470956
(State or other jurisdiction of (LR.S. Employer Identification No.)
incorporation or organization)
222 Robert Rose Drive
Murfreesboro, Tennessee 37129
(615) 890-9100
(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

J. Justin Hutchens
President and Chief Operating Officer
222 Robert Rose Drive
Murfreesboro, Tennessee 37129
(615) 890-9100
(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copy to:
Susan V. Sidwell
Harwell Howard Hyne Gabbert & Manner, P.C.
315 Deaderick Street Suite 1800
Nashville, Tennessee 37238-1800
(615) 256-0500

Approximate date of commencement of proposed sale to the public: from time to time after this registration
statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the

following box: o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans,

check the following box: p

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

Registration No.:
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o
Registration No.:
If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities act, check the
following box. : p
If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. : o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):
Large Accelerated : p Accelerated filer o Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller
reporting company)
CALCULATION OF REGISTRATION FEE

Amount to be registered/
Proposed maximum
offering price per
share/Proposed maximum
aggregate offering
Title of securities to be registered price Amount of registration fee
Common Stock $0.01 par value
Preferred Stock, $0.01 par value
Debt Securities €)) $0(1)

(1) An unspecified indeterminate aggregate initial offering price or number of the securities of each identified class is
being registered as may from time to time be issued at unspecified indeterminate prices. Separate consideration may
or may not be received for registered securities that are issuable on exercise, conversion or exchange of other
securities or that are issued in units. In accordance with Rules 456(b) and 457(r) National Health Investors, Inc. is
deferring payment of the entire registration fee.
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NATIONAL HEALTH INVESTORS, INC.
Common Stock
Preferred Stock
Debt Securities

National Health Investors, Inc. ( NHI ) from time to time may offer to sell the securities listed above. The preferred
stock and debt securities may be convertible into or exercisable or exchangeable for common or preferred stock or
other securities of NHI. Our common stock is quoted on the New York Stock Exchange (the NYSE ) under the symbol

NHI.

NHI may offer and sell these securities directly or to or through one or more underwriters, dealers and/or agents, or
directly to purchasers on a continuous or delayed basis.

This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. The specific terms of any securities to be offered, and the specific manner in which they
may be offered, will be described in a supplement to this prospectus.

You should consider the risks discussed in Risk Factors beginning on page 3 of this prospectus before you
invest in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus is May 28, 2010
National Health Investors, Inc.
222 Robert Rose Drive
Murfreesboro, Tennessee 37129
(615) 890-9100
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All references in this prospectus to NHI, we, us or our mean National Health Investors, Inc. and its wholly-own.
subsidiaries (except where it is clear from the context that the term means only the issuer, National Health Investors,
Inc.). Unless otherwise stated, currency amounts in this prospectus are stated in United States dollars.

When acquiring any securities discussed in this prospectus, you should rely only on the information
contained or incorporated by reference in this prospectus and the applicable prospectus supplement. We have
not authorized anyone else to provide you with different or additional information. If anyone provides you with
different or additional information, you should not rely on it. An offer to sell these securities will not be made
in any jurisdiction where the offer and sale is not permitted. You should not assume that the information
appearing in this prospectus, as well as information we previously filed with the Securities and Exchange
Commission ( SEC ) and incorporated by reference, is accurate as of any date other than the date mentioned on
the front cover of those documents. QOur business, financial condition, results of operations and prospects may
have changed since that date.

ABOUT THIS PROSPECTUS
This prospectus is part of an automatic shelf registration statement on Form S-3 that we filed with the SEC using a
shelf registration process. Under the shelf registration process, we may sell any combination of the securities
described in this prospectus from time to time in one or more offerings. This prospectus provides you with only a
general description of the securities we may offer. Each time we sell securities described in this prospectus, we will
provide a prospectus supplement containing specific information about the terms of that offering. A prospectus
supplement may also add to, update or change information contained in this prospectus.

You should read this prospectus and any prospectus supplement together with any additional information you may
need to make your investment decision. You should also read and carefully consider the information in the documents
we have referred you to in  Where You Can Find More Information below. Information incorporated by reference after
the date of this prospectus is considered a part of this prospectus and may add to, update or change information
contained in this prospectus. Any information in such subsequent filings that is inconsistent with this prospectus will
supersede the information in this prospectus or any earlier prospectus supplement.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read
and copy any materials we file with the SEC at its public reference room at 100 F Street, N.E., Washington, D.C.
20549. You may also obtain copies of this information by mail from the public reference room of the SEC, 100 F
Street, N.E., Washington, D.C. 20549, at prescribed rates. Please call the SEC at 1-800-SEC-0330 for further
information on the operation of the public reference facilities. Our SEC filings are also available to the public from
commercial document retrieval services and at the website maintained by the SEC at http://www.sec.gov. You may
inspect information that we file with The New York Stock

1
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Exchange, as well as our SEC filings, at the offices of The New York Stock Exchange at 20 Broad Street, New York,
New York 10005.

The SEC allows us to incorporate by reference certain information we file with the SEC, which means that we can
disclose important information to you by referring to the other information we have filed with the SEC. We
incorporate by reference the following documents we filed with the SEC pursuant to Section 13 of the Securities
Exchange Act of 1934, as amended (other than any portions of any such documents that are not deemed filed under
the Securities Exchange Act of 1934 in accordance with the Securities Exchange Act of 1934 and applicable SEC
rules):

our Current Reports on Form 8-K and 8-K/A filed on February 3, 2010, February 5, 2010, February 22, 2010,
February 23, 2010, March 3, 2010, March 10, 2010, March 11, 2010, March 22, 2010, April 19, 2010, May 7,
2010, May 10, 2010, May 12, 2010 and May 24, 2010;

our Quarterly Report on Form 10-Q for the quarter ended March 31, 2010;

our Annual Report on Form 10-K for the fiscal year ended December 31, 2009;

description of our common stock contained in Form 10 as amended by Form 8 effective with the
Commission in October 1991 and any amendment or report filed for the purpose of updating such
description, including the description of amendments to our charter contained in our proxy statement

dated March 20, 20009.

We are also incorporating by reference additional documents that we may file with the SEC under Sections 13(a),
13(c), 14 or 15(d) of the Securities Exchange Act of 1934 after the date of this prospectus and prior to the termination
of the offering of the securities described in this prospectus (other than any portions of any such documents that are
not deemed filed under the Securities Exchange Act of 1934 in accordance with the Securities Exchange Act of 1934
and applicable SEC rules). These documents include periodic reports, such as Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as Proxy Statements. Any statement
contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be
modified or superseded for purposes of this prospectus to the extent that a statement contained herein or in any other
subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes
such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.

Documents incorporated by reference are available from us without charge, excluding all exhibits unless we have
specifically incorporated by reference the exhibit in this prospectus. You may obtain documents incorporated by
reference in this prospectus by requesting them in writing or by telephone from:

Roger R. Hopkins, Chief Accounting Officer
National Health Investors, Inc.
222 Robert Rose Drive
Murfreesboro, Tennessee 37129
(615) 890-9100
2
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RISK FACTORS

We have included discussions of cautionary factors describing risks relating to our business and an investment in
our securities in our Annual Report on Form 10-K for the year ended December 31, 2009, which is incorporated by
reference into this prospectus. See  Where You Can Find More Information for an explanation of how to get a copy of
this report. Additional risks related to our securities may also be described in a prospectus supplement. Before
purchasing our securities, you should carefully consider the risk factors we describe in any prospectus supplement and
in any report incorporated by reference into this prospectus or such prospectus supplement, including our Annual
Report on Form 10-K for the year ended December 31, 2009. These risks and uncertainties are not the only ones we
face. There may be additional risks that we do not presently know of or that we currently deem immaterial. If any of
the risks actually occur, our business, financial condition or results of operations could be materially adversely
affected. In that case, the trading price of our shares of stock could decline and you may lose part or all of your
investment. Given these risks and uncertainties, we can give no assurance that these forward-looking statements will,
in fact, occur and, therefore, caution investors not to place undue reliance on them. Our subsequent filings with the
SEC may contain amended and updated discussions of significant risks. We cannot predict future risks or estimate the
extent to which they may affect our financial performance.

CAUTIONARY LANGUAGE REGARDING FORWARD-LOOKING STATEMENTS

Statements in this prospectus and the information incorporated by reference in this prospectus or any prospectus
supplement within the meaning of the Private Securities Litigation Reform Act of 1995 that are not historical factual
statements are forward-looking statements. We intend to have our forward-looking statements covered by the safe
harbor provisions of the Private Securities Litigation Reform Act of 1995 and include this statement for purposes of
complying with those provisions. Forward-looking statements include, among other things, statements regarding our
and our officers intent, belief or expectations as identified by the use of words such as may, will, project, expect,

believe, intend, anticipate, seek, forecast, plan, estimate, could, would, should and other compara
terms or the negatives thereof. In addition, we, through our officers, from time to time, make forward-looking oral and
written public statements concerning our expected future operations, strategies, securities offerings, growth and
investment opportunities, dispositions, capital structure changes, budgets and other developments. Readers are
cautioned that, while forward-looking statements reflect our good faith belief and reasonable assumptions based upon
current information, we can give no assurance that our expectations or forecasts will be attained. Therefore, readers
should be mindful that forward-looking statements are not guarantees of future performance and that they are subject
to known and unknown risks and uncertainties that are difficult to predict. As more fully set forth under Part I,
Item 1A. Risk Factors in our Annual Report on Form 10-K for the year ended December 31, 2009 and our other SEC
filings factors that may cause our actual results to differ materially from the expectations contained in the
forward-looking statements include:
We depend on the operating success of our customers (facility operators) for collection of our revenues during
this time of uncertain economic conditions and legislative healthcare reform in the U.S.;
3
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We are exposed to risk that our tenants and mortgagors may become subject to bankruptcy or insolvency
proceedings;
We are exposed to risks related to changes in national and local economic conditions, including a prolonged
recession;
We are exposed to risks related to government regulations and the effect they have on our tenants and
mortgagors business;
We are exposed to risk that the cash flows of our tenants and mortgagors will be adversely affected by increased
liability claims and general and professional liability insurance costs;
We are exposed to risks related to environmental laws and the costs associated with the liability related to
hazardous substances;
We depend on the success of future acquisitions and investments;
We depend on the ability to reinvest cash in real estate investments in a timely manner and on acceptable terms;
We may incur more debt and intend to replace our current credit facility with longer-term debt in the future,
which long-term debt may not be available on terms acceptable to us;
We are subject to risks from continued volatility in the capital markets, including changes in interest rates and
the availability and cost of capital;
We are exposed to the risk that the illiquidity of real estate investments could impede our ability to respond to
adverse changes in the performance of our properties;
We are exposed to the risk that our assets may be subject to impairment charges;
We depend on the ability to continue to qualify as a real estate investment trust;
We have ownership limits in our charter with respect to our common stock and other classes of capital stock;
and
We are subject to certain provisions of Maryland law and our charter and bylaws that could hinder, delay or
prevent a change in control transaction, even if the transaction involves a premium price for our common stock
or our stockholders believe such transaction to be otherwise in their best interests.
Except as required by law, we undertake no, and hereby disclaim any, obligation to update any forward-looking
statements, whether as a result of new information, changed circumstances or otherwise.
4
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THE COMPANY
We are a real estate investment trust ( REIT ) which invests in income-producing health care properties primarily in
the long-term care industry. As of March 31, 2010, we had ownership interests in real estate and mortgage
investments (excluding assets held for sale) with a carrying value totaling approximately $395,408,000 and other
investments in preferred stock and marketable securities of approximately $59,798,000 resulting in total invested
assets of approximately $455,206,000. Our mission is to invest in health care real estate which generates current
income that will be distributed to stockholders. We have pursued this mission by acquiring properties to lease
nationwide and making mortgage loans, primarily in the long-term health care industry. These investments include
skilled nursing facilities, assisted living facilities, medical office buildings, independent living facilities, an acute
psychiatric hospital and an acute care hospital, all of which are collectively referred to herein as Health Care Facilities.
We have funded these investments in the past through three sources of capital: (1) current cash flow, including
principal prepayments from our borrowers, (2) the sale of equity securities, and (3) debt offerings, including bank
lines of credit, the issuance of convertible debt instruments, and the issuance of ordinary debt. At March 31, 2010, we
had approximately $33,935,000 of outstanding debt.
At March 31, 2010, our continuing operations consisted of investments in real estate and mortgage notes receivable
in 116 health care facilities located in 21 states consisting of 81 skilled nursing facilities, 25 assisted living facilities, 4
medical office buildings, 4 independent living facilities, 1 acute psychiatric hospital and 1 acute care hospital. These
investments consisted of approximately $321,399,000 of net real estate investments with 19 lessees and $74,009,000
aggregate carrying value of mortgage notes receivable from 14 borrowers. There are 86 health care facilities leased to
operators, 41 of which are leased to National HealthCare Corporation ( NHC ), a publicly-held company and our largest
customer. These 41 facilities include 4 centers subleased to and operated by other companies, the lease payments to us
being guaranteed by NHC.
NHI was incorporated in Maryland in 1991. Our executive offices are located at 222 Robert Rose Drive,
Murfreesboro, Tennessee 37129, and our telephone number is (615) 890-9100.
USE OF PROCEEDS
Unless otherwise specified in the applicable prospectus supplement for any offering of securities, the net proceeds,
after estimated expenses, we receive from the sale of these securities will be used for general corporate purposes,
which may include:
funding real estate and mortgage investments in, or extensions of credit to, our subsidiaries;
funding real estate and mortgage investments in non-affiliates;
reducing, repaying or refinancing debt;
5
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financing possible acquisitions and business combinations; and
working capital.

Pending such use, we may temporarily invest net proceeds. We will disclose in a prospectus supplement relating to
an offering of securities any intention to use the net proceeds from such offering in connection with an acquisition or
to reduce or refinance outstanding debt.

RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth NHI s consolidated ratio of earnings to fixed charges for the periods indicated:

Three Months
Year Ended December 31, Ended
2005 2006 2007 2008 2009 March 31, 2010
Ratio of earnings to
fixed charges(1) 6.75 7.85 17.09 154.62 320.71 65.52

(1) For the purpose
of calculating
the ratio of
earnings to
fixed charges,
net income from
continuing
operations has
been added to
fixed charges,
net of
capitalized
interest, and that
sum has been
divided by such
fixed charges.
Fixed charges
consist of
interest expense,
which includes
amortization of
debt issue cost,
plus the
proportion
deemed to be
representative of
the interest
factor of rent
expense, and
capitalized
interest.
DESCRIPTION OF CAPITAL STOCK WE MAY OFFER
Please note that in this section entitled Description of Capital Stock We May Offer, references to holders mean
those who own shares of our common or preferred stock, registered in their own names, on the books that the
registrar or we maintain for this purpose, and not those who own beneficial interests in shares registered in street
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name or in shares issued in book-entry form through one or more depositaries.

The following description summarizes the material provisions of the common stock and preferred stock we may
offer. This description is not complete and is subject to, and is qualified in its entirety by reference to our charter and
our bylaws and applicable provisions of the Maryland General Corporation Law (the MGCL ). The specific terms of
any series of preferred stock will be described in the applicable prospectus supplement. Any series of preferred stock
we issue will be governed by our charter and by the articles supplementary related to that series. We will file the
articles supplementary with the SEC and incorporate it by reference as an exhibit to our registration statement at or
before the time we issue any preferred stock.

Our authorized capital stock consists of 40,000,000 shares of common stock, par value $0.01 per share, and
10,000,000 shares of preferred stock, par value $0.01 per share. The following description does not contain all the
information that might be important to you.

6
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Restrictions on Transfer

As described in  CERTAIN PROVISIONS OF MARYLAND LAW AND NHI S CHARTER AND BYLAWS
Transfer and Ownership Restrictions Relating to our Common and Preferred Stock, our charter contains restrictions
on the ownership and transfer of our common and preferred stock that are intended to assist us in complying with the
requirements to continue to qualify as a REIT. All such restrictions will apply to any common or preferred stock that
we may offer pursuant to this prospectus and applicable prospectus summary.

Common Stock

As of May 24, 2010, there were 27,670,316 shares of common stock outstanding. All shares of common stock
participate equally in dividends payable to holders of common stock when, as and if authorized by our board of
directors and declared by us, and in net assets available for distribution to holders of common stock on liquidation,
dissolution, or winding up. Each outstanding share of common stock entitles the holder to one vote on all matters
submitted to a vote of our stockholders. Holders of common stock do not have cumulative voting rights in the election
of directors.

All issued and outstanding shares of common stock are, and the common stock offered by this prospectus will be
upon issuance, validly issued, fully paid and nonassessable. Holders of common stock do not have preference,
conversion, exchange or preemptive rights. In the event that we issue preferred stock, the rights of common stock may
be subject to and subordinate to rights of any preferred stock. Our common stock is listed on The New York Stock
Exchange (NYSE Symbol: NHI).

The Transfer Agent and Registrar for our common stock is Computershare Trust Company, N.A.

Preferred Stock

Shares of our preferred stock may be issued with such designations, preferences, limitations and relative rights as
our board of directors may from time to time determine. Our board can, without stockholder approval, issue preferred
stock with voting, dividend, liquidation and conversion rights which could dilute the voting strength of the holders of
the common stock. The preferred stock will, when issued, be fully paid and nonassessable and will have no
preemptive rights. As of April 30, 2010, there were no shares of our preferred stock outstanding.

If we offer preferred stock, we will file with the SEC a prospectus supplement and/or other offering material
relating to that offering that will include a description of the specific terms of the offering, including the following
specific terms:

the series, the number of shares offered and the liquidation value of the preferred stock;
the price at which the preferred stock will be issued;
7
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the dividend rate, the dates on which the dividends will be payable and other terms relating to the payment of
dividends on the preferred stock;
the liquidation preference of the preferred stock;
the voting rights of the preferred stock;
whether the preferred stock is redeemable or subject to a sinking fund, and the terms of any such redemption or
sinking fund;
whether the preferred stock is convertible or exchangeable for any other securities, and the terms of any such
conversion; and
any additional rights, preferences, qualifications, limitations and restrictions of the preferred stock.
Relative Rights of Common Stock vs. Preferred Stock
It is not possible to state the actual effect of the issuance of any shares of preferred stock upon the rights of holders
of our common stock until our board of directors determines the specific rights of the holders of the preferred stock.
However, these effects might include:
restricting dividends on the common stock;
diluting the voting power of the common stock;
impairing the liquidation rights of the common stock; and
delaying or preventing a change in control of NHI.
Rank
Unless otherwise specified in the prospectus supplement, the preferred stock will, with respect to dividend rights
and rights upon the Company s liquidation, dissolution or winding up, rank:
senior to all classes or series of common stock, and to all equity securities ranking junior to such preferred stock
with respect to dividend rights or rights upon liquidation, dissolution or winding up;
on a parity with all equity securities the terms of which specifically provide that such equity securities rank on a
parity with the preferred stock with respect to dividend rights or rights upon liquidation, dissolution or winding
up; and
junior to all equity securities the terms of which specifically provide that such equity securities rank senior to the
preferred stock with respect to dividend rights or rights upon liquidation, dissolution or winding up.
8
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Dividends

Holders of preferred stock of each series shall be entitled to receive, when, as and if declared by the board of
directors, out of the Company s assets legally available for payment, cash dividends (or dividends in kind or in other
property if expressly permitted and described in the applicable prospectus supplement) at such rates and on such dates
as will be set forth in the applicable prospectus supplement. Each such dividend shall be payable to holders of record
as they appear on the Company s stock transfer books on such record dates as shall be fixed by the board of directors.

Dividends on any series of preferred stock may be cumulative or non-cumulative, as provided in the applicable
prospectus supplement. Dividends, if camulative, will be cumulative from and after the date set forth in the prospectus
supplement. If the board of directors fails to declare a dividend payable on a dividend payment date on any series of
preferred stock for which dividends are non-cumulative, then the holders of such series of preferred stock will have no
right to receive a dividend in respect of the dividend period ending on such dividend payment date, and the Company
will have no obligation to pay the dividend accrued for such period, whether or not dividends on such series are
declared payable on any future dividend payment date.

Unless otherwise specified in the applicable prospectus supplement, if any preferred stock of any series is
outstanding, no full dividends shall be declared or paid or set apart for payment on the preferred stock of any other
series ranking, as to dividends, on a parity with or junior to the preferred stock of such series for any period unless full
dividends (which include all unpaid dividends in the case of cumulative dividend preferred stock) have been or
contemporaneously are declared and paid or declared and a sum sufficient for the payment thereof set apart for such
payment on the preferred stock of such series.

When dividends are not paid in full (or a sum sufficient for such full payment is not so set apart) upon the preferred
stock of any series and the shares of any other series of preferred stock ranking on a parity as to dividends with the
preferred stock of such series, all dividends declared upon shares of preferred stock of such series and any other series
of preferred stock ranking on a parity as to dividends with such preferred stock shall be declared pro rata among the
holders of such series. No interest, or sum of money in lieu of interest, shall be payable in respect of any dividend
payment or payments on preferred stock of such series which may be in arrears.

Until required dividends are paid, no dividends (other than in common stock or other capital stock ranking junior to
the preferred stock of such series as to dividends and upon liquidation) shall be declared or paid, or set aside for
payment, and no other distribution shall be declared or made upon the common stock or any other capital stock
ranking junior to or on a parity with the preferred stock of such series as to dividends or upon liquidation. In addition,
no common stock or any other capital stock ranking junior to or on a parity with the preferred stock of such series as
to dividends or upon liquidation shall be redeemed, purchased or otherwise acquired for any consideration (or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of any such stock) by the
Company (except by conversion into or exchange for other capital stock ranking junior to the preferred stock of such
series as to dividends and upon liquidation).

9
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Any dividend payment made on a series of preferred stock shall first be credited against the earliest accrued but
unpaid dividend due with respect to shares of preferred stock of such series which remains payable.

Redemption

If so provided in the applicable prospectus supplement, any series of preferred stock will be subject to mandatory
redemption or redemption at the Company s option, as a whole or in part, in each case upon the terms, at the times and
at the redemption prices set forth in such prospectus supplement.

The prospectus supplement relating to a series of preferred stock that is subject to mandatory redemption will
specify the number of shares of such preferred stock that the Company shall redeem in each year commencing after a
date to be specified, at a redemption price per share to be specified, together with an amount equal to all accrued and
unpaid dividends thereon (which shall not, if such preferred stock does not have a cumulative dividend, include any
accumulation in respect of unpaid dividends for prior dividend periods) to the date of redemption. NHI may pay the
redemption price in cash or other property, as specified in the prospectus supplement. If the redemption price for
preferred stock of any series is payable only from the net proceeds of the Company s issuance of capital stock, the
terms of such preferred stock may provide that, if no such capital stock shall have been issued or to the extent the net
proceeds from any issuance are insufficient to pay in full the aggregate redemption price then due, such preferred
stock shall automatically and mandatorily be converted into shares of the applicable capital stock pursuant to
conversion provisions specified in the applicable prospectus supplement.

So long as any dividends on any series of preferred stock ranking on a parity as to dividends and distributions of
assets with such series of the preferred stock are in arrears, no shares of any such series of the preferred stock will be
redeemed (whether by mandatory or optional redemption) unless all such shares are simultaneously redeemed, and the
Company will not purchase or otherwise acquire any such shares. However, this will not prevent the purchase or
acquisition of preferred stock pursuant to a purchase or exchange offer made on the same terms to holders of all
outstanding preferred stock of such series and, unless the full cumulative dividends on all outstanding shares of any
cumulative preferred stock of such series and any other stock of the Company s ranking on a parity with such series as
to dividends and upon liquidation shall have been paid or contemporaneously are declared and paid for all past
dividend periods, the Company shall not purchase or otherwise acquire directly or indirectly any preferred stock of
such series (except by conversion into or exchange for stock ranking junior to the preferred stock of such series as to
dividends and upon liquidation). However, this will not prevent the purchase or acquisition of such preferred stock to
preserve the Company s REIT status or pursuant to a purchase or exchange offer made on the same terms to holders of
all outstanding shares of preferred stock of such series.

If the Company is to redeem fewer than all of the outstanding preferred stock of any series, it will determine the
number of shares to be redeemed and such shares may be redeemed pro rata from the holders of record of such shares
in proportion to the number of such shares held by such holders (with adjustments to avoid redemption of fractional
shares) or any other
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equitable method determined by the Company that will not result in the issuance of any excess shares.

If notice of redemption of any preferred stock has been given and the Company has set aside the funds necessary
for such redemption in trust for the benefit of the holders of any preferred stock so called for redemption, then from
and after the redemption date dividends will cease to accrue on such preferred stock, such preferred stock shall no
longer be deemed outstanding and all rights of the holders of such shares will terminate, except the right to receive the
redemption price.

Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding up of NHI, then, before any distribution or
payment shall be made to the holders of common stock, or any other class or series of the Company s capital stock
ranking junior to the preferred stock in the distribution of assets upon any liquidation, dissolution or winding up, the
holders of each series of preferred stock will be entitled to receive out of the Company s assets legally available for
distribution to shareholders liquidating distributions in the amount of the liquidation preference per share (set forth in
the applicable prospectus supplement), plus an amount equal to all dividends accrued and unpaid thereon (which shall
not include any accumulation in respect of unpaid dividends for prior dividend periods if such preferred stock does not
have a cumulative dividend). After payment of the full amount of the liquidating distributions to which they are
entitled, the holders of preferred stock will have no right or claim to any of the Company s remaining assets. In the
event that, upon any such voluntary or involuntary liquidation, dissolution or winding up, the Company s legally
available assets are insufficient to pay the amount of the liquidating distributions on all outstanding preferred stock
and the corresponding amounts payable on all shares of other classes or series of capital stock ranking on a parity with
the preferred stock in the distribution of assets upon liquidation, dissolution or winding up, then the holders of the
preferred stock and all other such classes or series of capital stock shall share ratably in any such distribution of assets
in proportion to the full liquidating distributions to which they would otherwise be respectively entitled.

If liquidating distributions shall have been made in full to all holders of preferred stock, the Company s remaining
assets shall be distributed among the holders of any other classes or series of capital stock ranking junior to the
preferred stock upon liquidation, dissolution or winding up, according to their respective rights and preferences and in
each case according to their respective number of shares.

Voting Rights

Holders of preferred stock will only have such voting rights as specifically provided in the prospectus supplement
or as otherwise from time to time required by law.

Conversion Rights

The terms and conditions, if any, upon which shares of any series of preferred stock are convertible into common
stock will be set forth in the prospectus supplement relating thereto. Such terms will include the number of shares of
common stock into which the preferred stock is
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convertible, the conversion price (or manner of calculation thereof), the conversion period, provisions as to whether
conversion will be at the option of the holders of the preferred stock or the Company, the events requiring an
adjustment of the conversion price and provisions affecting conversion in the event of the redemption of such
preferred stock.

DESCRIPTION OF THE DEBT SECURITIES WE MAY OFFER

Please note that in this section entitled Description of the Debt Securities We May Offer, references to holders
mean those who own debt securities registered in their own names on the books that we or the trustee maintain for
this purpose, and not those who own beneficial interests in debt securities registered in street name or in debt
securities issued in book-entry form through one or more depositaries.

NHI may issue debt securities under one or more trust indentures to be executed by the Company and a specified
trustee. The terms of the debt securities will include those stated in the indenture and those made a part of the
indenture by reference to the Trust Indenture Act of 1939. The indentures will be qualified under the Trust Indenture
Act.

The following description sets forth certain anticipated general terms and provisions of the debt securities to which
any prospectus supplement may relate. The particular terms of the debt securities offered by any prospectus
supplement (which terms may be different than those stated below) and the extent, if any, to which such general
provisions may apply to the debt securities so offered will be described in the prospectus supplement relating to such
debt securities. Accordingly, for a description of the terms of a particular issue of debt securities, investors should
review both the prospectus supplement relating thereto and the following description. Forms of the senior indenture
(as discussed herein) and the subordinated indenture (as discussed herein) have been filed as exhibits to the
registration statement of which this prospectus is a part.

General

The debt securities will be the Company s direct obligations and may be either senior debt securities or
subordinated debt securities. The indebtedness represented by subordinated securities will be subordinated in right of
payment to the prior payment in full of the Company s senior debt (as defined in the applicable indenture). Senior
securities and subordinated securities will be issued pursuant to separate indentures (respectively, a senior indenture
and a subordinated indenture), in each case between the Company and a trustee.

Except as set forth in the applicable indenture and described in a prospectus supplement relating thereto, the debt
securities may be issued without limit as to aggregate principal amount, in one or more series, secured or unsecured,
in each case as established from time to time in or pursuant to authority granted by a resolution of the Company s
board of directors or as established in the applicable indenture. All debt securities of one series need not be issued at
the time and, unless otherwise provided, a series may be reopened, without the consent of the holders of the debt
securities of such series, for issuance of additional debt securities of such series.

12

Table of Contents 18



Edgar Filing: NATIONAL HEALTH INVESTORS INC - Form S-3ASR

Table of Contents

The prospectus supplement relating to any series of debt securities being offered will contain the specific terms
thereof, including, without limitation:
the title of such debt securities and whether such debt securities are senior securities or subordinated securities;
the aggregate principal amount of such debt securities and any limit on such aggregate principal amount;
the date or dates on which such debt securities will mature;
the rate or rates per annum (or manner in which interest is to be determined) at which such debt securities will
bear interest, if any, and the date from which such interest, if any, will accrue;
the dates on which such interest, if any, on such debt securities will be payable and the regular record dates for
such interest payment dates;
any mandatory or optional sinking fund or analogous provisions;
additional provisions, if any, for the defeasance of such debt securities;
the date, if any, after which and the price or prices at which such debt securities may, pursuant to any optional or
mandatory redemption or repayment provisions, be redeemed and the other detailed terms and provisions of any
such optional or mandatory redemption or repayment provisions;
whether such debt securities are to be issued in whole or in part in registered form represented by one or more
registered global securities (a Registered Global Security ) and, if so, the identity of the depository for such
Registered Global Security or Securities;
certain applicable U.S. federal income tax consequences;
any provisions relating to security for payments due under such debt securities;
any provisions relating to the conversion or exchange of such debt securities into or for shares of common stock,
preferred stock or debt securities of another series;
any provisions relating to the ranking of such debt securities in right of payment as compared to other
obligations of NHI;
the denominations in which such debt securities are authorized to be issued;
the place or places where principal of, premium, if any, and interest, if any, on such debt securities will be
payable; and
any other specific term of such debt securities, including any additional events of default or covenants provided
for with respect to such debt securities, and any terms that may be required by or advisable 