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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K
CURRENT REPORT

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

Date of Report (Date of earliest event reported):    February 23, 2004

OMEGA HEALTHCARE INVESTORS, INC.
(Exact name of registrant as specified in its charter)

Maryland  1-11316  38-3041398
(State of Incorporation)  (Commission File Number)  (I.R.S. Employer Identification No.)

9690 Deereco Road, Suite 100
Timonium, Maryland 21093

(410) 427-1700
(Address and telephone number of Registrant)

  
Item 5. Other Events. 

        On February 23, 2004, Omega Healthcare Investors, Inc. ("Omega") issued a press release announcing the proposed secondary offering by Explorer
Holdings, L.P. of 18,118,246 shares of Omega common stock in an underwritten public offering, plans for a proposed private placement of approximately $200
million in principal amount of unsecured notes and a proposed refinancing of Omega's existing senior credit facility.

  
Item 7. Exhibits. 

5.1  Opinion of Powell, Goldstein, Frazer & Murphy LLP.

99.1  Press Release dated February 23, 2004 relating to the proposed secondary offering by Explorer Holdings, L.P. and plans for the notes offering and
refinancing of senior credit facility.
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SIGNATURES 

        Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

  OMEGA HEALTHCARE INVESTORS, INC.

  /s/  C. TAYLOR PICKETT      

Name: C. Taylor Pickett
Title: Chief Executive Officer

Dated: February 23, 2004
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Exhibit 5.1 

POWELL, GOLDSTEIN, FRAZER & MURPHY LLP
191 PEACHTREE STREET, N.E.

16TH FLOOR
ATLANTA, GEORGIA 30303

February 23, 2004

Omega Healthcare Investors, Inc.
Suite 100
9690 Deereco Road
Timonium, Maryland 21093

Re: Registration Statement on Form S-3, File No. 333-69675

Ladies and Gentlemen:

        We have served as counsel to Omega Healthcare Investors, Inc., a Maryland corporation (the "Company"), in connection with the proposed issuance and
sale of up to 2,717,736 shares (the "Shares") of common stock, $.10 par value per share, of the Company. The Shares are being offered in a public offering
pursuant to the Company's Registration Statement on Form S-3 (File No. 333-69675) as filed with the Securities and Exchange Commission (the "Registration
Statement").

        We have examined the Company's Charter and Bylaws. We have also examined the Registration Statement. We have examined and relied on a certificate
of the Maryland State Department of Assessments and Taxation to the effect that the Company is duly incorporated and existing under the laws of the State of
Maryland, in good standing, and duly authorized to transact business in the State of Maryland, and such other documents and records of corporate proceedings
as we have deemed necessary to our opinion expressed herein.

        We have also assumed for purposes of this opinion that the Shares will not be issued or transferred in violation of any provision or limitation contained in
the Company's Charter. We have further assumed the genuineness of all signatures, the legal capacity of all natural persons, the authenticity of all documents
submitted to us as originals, the conformity to original documents of all documents submitted to us as certified or photostatic copies and the authenticity of the
originals of such documents. This opinion is limited to substantive laws of the State of Maryland and federal laws of the United States of America. Except as
otherwise indicated herein, we have not undertaken any independent investigation of factual matters.

        Based upon the foregoing, and in reliance thereon, and subject to the assumptions, limitations and qualifications stated herein, it is our opinion that upon
payment for and delivery of the Shares as contemplated by the prospectus and the prospectus supplement constituting part of the Registration Statement, the
Shares will be validly issued, fully paid and non-assessable.

        We consent to the filing of this opinion as an exhibit to the Company's Current Report on Form 8-K and to the reference to our firm under the heading
"Legal Matters" in the prospectus and the prospectus supplement constituting part of the Registration Statement. We do not thereby admit that we are "experts"
within the meaning of the Securities Act of 1933 and the rules and regulations thereunder.

  Very truly yours,

  /s/ Powell, Goldstein, Frazer & Murphy LLP
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Exhibit 99.1 

FOR IMMEDIATE RELEASE

OMEGA HEALTHCARE ANNOUNCES PROPOSED
SECONDARY OFFERING BY EXPLORER HOLDINGS

and
Plans for Notes Offering and Refinancing of Credit Facility

Timonium, Maryland (February 23, 2004). Omega Healthcare Investors, Inc. (NYSE: OHI) today announced that Explorer Holdings, L.P. ("Explorer"), its largest
stockholder, proposes to offer 18,118,246 shares of common stock of Omega in an underwritten public offering.

Omega plans to grant the underwriters a 30-day option to buy up to 2,717,736 additional shares of Omega common stock to cover over-allotments, if any, in
connection with the proposed offering. Omega will not receive any proceeds from the sale of the shares sold by Explorer, and will only receive proceeds from
the offering if the over-allotment option is exercised.

The joint book running managers for the common stock offering are UBS Investment Bank and Deutsche Bank Securities. The co-lead manager is Banc of
America Securities LLC.

A registration statement relating to the securities offered by Explorer has been filed with the Securities and Exchange Commission but has not yet become
effective. These securities may not be sold nor may offers to buy be accepted prior to the time the registration statement becomes effective. This
communication shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these securities in any state in which the
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of that state. Copies of the preliminary prospectus
supplement and related prospectuses may be obtained from the offices of UBS Investment Bank, ECMG Syndicate, 299 Park Avenue, New York, NY 10171;
from Deutsche Bank Securities Inc., 60 Wall Street, New York, NY 10021; or from Banc of America Securities LLC, Attn: Prospectus Department, 100 West
33rd Street, New York, NY 10001.

Omega also announced today its intention to offer approximately $200 million in principal amount of unsecured notes in a private placement contemplating
resales in accordance with Rule 144A under the Securities Act of 1933, as amended (the "Securities Act"). Omega anticipates using the proceeds of the notes
offering together with the proceeds from a planned approximately $125 million new senior credit facility, to repay borrowings under Omega's existing senior
secured credit facility maturing in 2007, to redeem shares of Omega's 9.25% Series A preferred stock, and for general corporate purposes. The proposed
refinancing and notes offering, if completed, would replace Omega's existing $225 million senior secured credit facility and $50 million acquisition credit facility,
which would be terminated. Omega cannot provide assurance that the refinancing of its existing credit facilities or the proposed note offering will be completed,
or as to what the terms of the replacement financing would be.

The notes have not been registered under the Securities Act. Accordingly, the notes may not be offered or sold in the United States or to U.S. persons absent
registration or an applicable exemption from registration under the Securities Act.

Omega Healthcare is a Real Estate Investment Trust investing in and providing financing to the long-term care industry. At December 31, 2003, Omega
Healthcare owned or held mortgages on 211 skilled nursing and assisted living facilities with approximately 21,500 beds located in 28 states and operated by 39
third-party healthcare operating companies.

This announcement includes forward-looking statements. All forward-looking statements included herein are based on information available to the Company on
the date hereof. Actual results may differ materially from those reflected in such forward-looking statements as a result of a variety of factors, including, among

other things: (i) conditions in the capital markets that may affect the availability and cost of capital, and to complete the offerings described; (ii) uncertainties
relating to the business operations of the operators of the Company's properties, including those relating to reimbursement by third-party payors, regulatory
matters and occupancy levels; (iii) regulatory and other changes in the healthcare sector, including without limitation, changes in Medicare reimbursement; (iv)
changes in the financial position of the Company's operators; and (v) other factors identified in Omega's Annual Report on Form 10-K and other filings with the
Securities and Exchange Commission. The Company undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result
of new information, future events or otherwise. Such statements only speak as of the date hereof and the Company assumes no obligation to update such
forward-looking statements.

CONTACT: Omega Healthcare Investors, Inc.
Bob Stephenson, CFO, 410-427-1700
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