





OWNED BY EACH (7) SOLE DISPOSITIVE POWER 2,774,800
REPORTING PERSON (8) SHARED DISPOSITIVE POWER -0-
(9) AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

2,774,800

(10) CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES CERTAIN SHARES* [ ]
(11) PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

15.4%

(12) TYPE OF REPORTING PERSON *

Corporation (CO)
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Page 3 of 4 Pages

Item 1. Security and Issuer

This Statement on Schedule 13G relates to the common stock (the "Common Stock") of LTC Properties, Inc. (the "Issuer"). The address of the
Issuer is 300 Esplanade Drive, Suite 1860, Oxnard, CA 93030.

Item 2. Identity and Background

This Schedule 13G is being filed by National Health Investors, Inc., a Maryland corporation ("NHI").The address of NHI's principal office is 100
Vine Street, Suite 1200, Murfreesboro, TN 37130. All of the directors and executive officers of NHI are citizens of the United States. NHI owns
774,800 shares of LTC Properties, Inc.'s Common Stock, CUSIP #502175102 and 2,000,000 shares of LTC Properties, Inc.'s 8.5% Series C
Cumulative Convertible Preferred Stock.

Item 3. None

Item 4. Ownership.

¢ Amount beneficially owned: 2,774,800 in the aggregate

e Percent of class: 15.4%

o Number of shares as to which the person has:



Sole power to vote or to direct the vote: 2,774,800

Shared power to vote or direct the vote: -0-

Sole power to dispose or to direct the disposition of: 2,774,800
Shared power to dispose or to direct the disposition of: -0-

O O O o

Item 5. Ownership of Five Percent or Less of a Class.

N/A

Item 6. Ownership of More than Five Percent on Behalf of Another Person.

N/A

Item 7. Identification and Classification of the Subsidiary Which Acquired the Security Being Reported on by the Parent Holding
Company or Control Person.

N/A
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Item 8. Identification and Classification of Members of the Group.

None.

Item 9. Notice of Dissolution of Group.

N/A






