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Item 2.02. — Results of Operations and Financial Condition

On August 8, 2019, LTC Properties, Inc. announced the operating results for the three months ended June 30, 2019. The text of the press release and the supplemental
information package are furnished herewith as Exhibits 99.1 and 99.2, respectively, and are specifically incorporated by reference herein.

The information in this Form 8-K and the related information in the exhibits attached hereto shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section and shall not be incorporated by reference into any filing of LTC under the
Securities Act of 1933, as amended, or the Exchange Act, regardless of any general incorporation language in such filing, except as shall be expressly set forth by specific
reference in any such filing.

Item 9.01. — Financial Statements and Exhibits

99.1 Press Release issued August 8, 2019.
99.2 LTC Properties, Inc. Supplemental Information Package for the period ending June 30, 2019.

SIGNATURE

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned, hereunto duly authorized.

LTC PROPERTIES, INC.

Dated: August 8, 2019 By: /s/ WENDY L. SIMPSON

Wendy L. Simpson
Chairman, CEO & President
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Exhibit 99.1

FOR IMMEDIATE RELEASE

For more information contact:
Wendy L. Simpson
Pam Kessler
(805) 981-8655

LTC REPORTS 2019 SECOND QUARTER RESULTS
AND DISCUSSES RECENT ACTIVITIES

WESTLAKE VILLAGE, CALIFORNIA, August 8, 2019 — LTC Properties, Inc. (NYSE: LTC), a real estate investment trust that primarily invests in seniors housing and
health care properties, today announced operating results for its second quarter ended June 30, 2019.

Net income available to common stockholders was $20.4 million, or $0.51 per diluted share, for the 2019 second quarter, compared with $68.7 million, or $1.73 per diluted
share, for the same period in 2018. The decrease in net income available to common stockholders was primarily due to a higher gain on sale in the prior year, lower income
from unconsolidated joint ventures, higher depreciation expense and transaction costs, partially offset by higher revenues.

Funds from Operations (“FFO”) was $29.7 million for the 2019 second quarter, compared with $29.6 million for the comparable 2018 period. FFO per diluted common
share was $0.75 for the quarters ended June 30, 2019 and 2018.

LTC completed the following during the second quarter of 2019:

Funded an additional $7.5 million under an existing mortgage loan. The incremental funding bears interest at 9.41%, fixed for two years, and escalating thereafter
by 2.25%;

Completed construction of and opened a 110-unit seniors housing community in Wisconsin;

Transitioned two memory communities in Ohio and Kentucky with a total of 120-units from Thrive Senior Living (“Thrive”) to a new operator. The memory care
communities are under a 10-year master lease with initial cash rent of $1.3 million in year one, $1.5 million in year two, $2.0 million in year three and $2.2
million in year four. Rent may increase subject to a contingent escalation formula commencing in year five and annually thereafter; and

Transitioned a 56-unit memory care community in Texas from Thrive to an operator in LTC’s current portfolio and added the property to an existing master lease.
Annual cash rent under the master lease increased by $400,000 and will increase by an additional $300,000 on June 1, 2020, and 2.5% annually thereafter.

Additionally, LTC will be entitled to incremental rent calculated as a percentage of increases in gross revenues generated by the community above an established
threshold.




Subsequent to June 30, 2019, LTC:

Entered into a purchase and sale agreement for the acquisition of a newly constructed 90-bed skilled nursing center located in Missouri for approximately $19.5
million. Simultaneously upon closing, LTC will enter into a 12-year lease agreement with an operator new to LTC’s portfolio at an initial cash yield of 8.3%.
Additionally, LTC entered into a separate purchase and sale agreement for the acquisition of a parcel of land and development of a 90-bed skilled nursing center in
Missouri with the same operator. The commitment totals approximately $18.4 million. Concurrently with closing on the land acquisition, LTC will enter into a
separate 12-year lease agreement at an initial cash yield of 9.3% effective upon completion of development, certificate of occupancy and licensure. These
transactions are expected to close in the third quarter of 2019;

Transitioned two memory care communities in Georgia and South Carolina with a total of 159-units from Thrive to an existing operator. The new 2-year lease has

an initial cash rent of $1.8 million. The lease provides the lessee one month free rent and the option to defer up to 50% of contractual rent for the next five months.
The rent increases 3.5% in year two; and

Effective August 1st transitioned the remaining Thrive property, a 60-unit memory care community located in Florida, to an existing operator. The new 10-year
lease provides the lessee twelve months free rent increasing to $450,000 in year two and $600,000 in year three and thereafter. In year two the lessee has the

option to defer rent in an amount not to exceed $150,000. Rent may increase subject to a contingent escalation formula commencing in year three and annually
thereafter.

Conference Call Information

LTC will conduct a conference call on Friday, August 9, 2019, at 8:00 a.m. Pacific Time (11:00 a.m. Eastern Time), to provide commentary on its performance and
operating results for the quarter ended June 30, 2019. The conference call is accessible by telephone and the internet. Telephone access will be available by dialing 877-

510-2862 (domestically) or 412-902-4134 (internationally). To participate in the webcast, go to LTC’s website at www.LTCreit.com 15 minutes before the call to download
any necessary software.

An audio replay of the conference call will be available from August 9 through August 23, 2019 and may be accessed by dialing 877-344-7529 (domestically) or 412-317-
0088 (internationally) and entering conference number 10132737. Additionally, an audio archive will be available on LTC’s website on the “Presentations” page of the
“Investor Information” section, which is under the “Investors” tab. LTC’s earnings release and supplemental information package for the current period will be available on
its website on the “Press Releases” and “Presentations” pages, respectively, of the “Investor Information” section which is under the “Investors” tab.

About LTC

LTC is a real estate investment trust (REIT) investing in seniors housing and health care properties primarily through sale-leasebacks, mortgage financing, joint-ventures
and structured finance solutions including preferred equity and mezzanine lending. LTC holds more than 200 investments in 28 states with 30 operating partners. The
portfolio is comprised of approximately 50% seniors housing and 50% skilled nursing properties. Learn more at www.LTCreit.com.
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Forward Looking Statements

This press release includes statements that are not purely historical and are “forward looking statements” within the meaning of Section 27A of the Securities Act of 1933,
as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, including statements regarding the Company’s expectations, beliefs, intentions or
strategies regarding the future. All statements other than historical facts contained in this press release are forward looking statements. These forward looking statements
involve a number of risks and uncertainties. Please see LTC’s most recent Annual Report on Form 10-K, its subsequent Quarterly Reports on Form 10-Q, and its other
publicly available filings with the Securities and Exchange Commission for a discussion of these and other risks and uncertainties. All forward looking statements included
in this press release are based on information available to the Company on the date hereof, and LTC assumes no obligation to update such forward looking statements.
Although the Company’s management believes that the assumptions and expectations reflected in such forward looking statements are reasonable, no assurance can be
given that such expectations will prove to have been correct. The actual results achieved by the Company may differ materially from any forward looking statements due to
the risks and uncertainties of such statements.

(financial tables follow)
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LTC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF INCOME
(amounts in thousands, except per share amounts)

Three Months Ended

Six Months Ended

June 30, June 30,
2019 2019 2018
(unaudited) (unaudited)
Revenues:
Rental income $ 38,277  $ 33,930 75,901 $ 68,435
Interest income from mortgage loans 7,351 7,007 14,662 13,823
Interest and other income 638 535 1,159 1,024
Total revenues 46,266 41,472 91,722 83,282
Expenses:
Interest expense 7,710 7,655 15,177 15,484
Depreciation and amortization 9,860 9,268 19,467 18,712
Provision (recovery) for doubtful accounts 84 (38) 167 (30)
Transaction costs 200 6 200 10
Property tax expense 3,910(1) — 8,296(1) —
General and administrative expenses 4,596 4,716 9,167 9,513
Total expenses 26,360 21,607 52,474 43,689
Other operating income:
Gain on sale of real estate, net 500 48,345 500 48,345
Operating income 20,406 68,210 39,748 87,938
Income from unconsolidated joint ventures 128 726 1,213 1,357
Net income 20,534 68,936 40,961 89,295
Income allocated to non-controlling interests (88) — (169) —
Net income attributable to LTC Properties, Inc. 20,446 68,936 40,792 89,295
Income allocated to participating securities (94) (278) (186) (366)
Net income available to common stockholders $ 20,352 $ 68,658 40,606 $ 88,929
Earnings per common share:
Basic $ 0.51 $ 1.74 1.03 $ 2.25
Diluted $ 0.51 $ 1.73 1.02 $ 2.25
Weighted average shares used to calculate earnings per common share:
Basic 39,577 39,471 39,555 39,461
Diluted 39,769 39,765 39,747 39,750
Dividends declared and paid per common share $ 057  § 0.57 1.14 § 1.14

(1) The new income statement line item “property tax expense” is due to the impact of newly adopted Accounting Standard Codification 842, Leases (“ASC 842”). See

Footnote 1 in our Quarterly Report on Form 10-Q for the quarter ended June 30, 2019 for further discussion.
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FFO and Funds Available for Distribution (“FAD”) are supplemental measures of a real estate investment trust’s (“REIT”) financial performance that are not defined by U.S.
generally accepted accounting principles (“GAAP”). Investors, analysts and the Company use FFO and FAD as supplemental measures of operating performance. The
Company believes FFO and FAD are helpful in evaluating the operating performance of a REIT. Real estate values historically rise and fall with market conditions, but cost
accounting for real estate assets in accordance with GAAP assumes that the value of real estate assets diminishes predictably over time. We believe that by excluding the effect
of historical cost depreciation, which may be of limited relevance in evaluating current performance, FFO and FAD facilitate like comparisons of operating performance
between periods. Occasionally, the Company may exclude non-recurring items from FFO and FAD in order to allow investors, analysts and our management to compare the
Company’s operating performance on a consistent basis without having to account for differences caused by unanticipated items.

FFO, as defined by the National Association of Real Estate Investment Trusts (“NAREIT”), means net income available to common stockholders (computed in accordance with
GAAP) excluding gains or losses on the sale of real estate and impairment write-downs of depreciable real estate, plus real estate depreciation and amortization, and after
adjustments for unconsolidated partnerships and joint ventures. The Company’s computation of FFO may not be comparable to FFO reported by other REITs that do not define
the term in accordance with the current NAREIT definition or have a different interpretation of the current NAREIT definition from that of the Company; therefore, caution
should be exercised when comparing our Company’s FFO to that of other REITs.

We define FAD as FFO excluding the effects of straight-line rent, amortization of lease inducement, effective interest income, deferred income from unconsolidated joint
ventures, non-cash compensation charges, capitalized interest and non-cash interest charges. GAAP requires rental revenues related to non-contingent leases that contain
specified rental increases over the life of the lease to be recognized evenly over the life of the lease. This method results in rental income in the early years of a lease that is
higher than actual cash received, creating a straight-line rent receivable asset included in our consolidated balance sheet. At some point during the lease, depending on its terms,
cash rent payments exceed the straight-line rent which results in the straight-line rent receivable asset decreasing to zero over the remainder of the lease term. Effective interest
method, as required by GAAP, is a technique for calculating the actual interest rate for the term of a mortgage loan based on the initial origination value. Similar to the
accounting methodology of straight-line rent, the actual interest rate is higher than the stated interest rate in the early years of the mortgage loan thus creating an effective
interest receivable asset included in the interest receivable line item in our consolidated balance sheet and reduces down to zero when, at some point during the mortgage loan,
the stated interest rate is higher than the actual interest rate. FAD is useful in analyzing the portion of cash flow that is available for distribution to stockholders. Investors,
analysts and the Company utilize FAD as an indicator of common dividend potential. The FAD payout ratio, which represents annual distributions to common shareholders
expressed as a percentage of FAD, facilitates the comparison of dividend coverage between REITs.

While the Company uses FFO and FAD as supplemental performance measures of our cash flow generated by operations and cash available for distribution to stockholders,
such measures are not representative of cash generated from operating activities in accordance with GAAP, and are not necessarily indicative of cash available to fund cash
needs and should not be considered an alternative to net income available to common stockholders.




Reconciliation of FFO and FAD

The following table reconciles GAAP net income available to common stockholders to each of NAREIT FFO attributable to common stockholders and FAD (unaudited,
amounts in thousands, except per share amounts):

Three Months Ended Six Months Ended
June 30, June 30,
2019 2018 2019 2018

GAAP net income available to common stockholders $ 20,352 $ 68,658 $ 40,606 $ 88,929
Add: Depreciation and amortization 9,860 9,268 19,467 18,712
Less: Gain on sale of real estate, net (500) (48,345) (500) (48,345)
NAREIT FFO attributable to common stockholders 29,712 29,581 59,573 59,296
Add: Non-recurring items (1) (2) — — 576 —
FFO attributable to common stockholders, excluding non-recurring items $ 29,712  $ 29,581 $ 60,149 $ 59,296
NAREIT FFO attributable to common stockholders $ 29,712  $ 29,581 $ 59,573 $ 59,296
Non-cash income:

Less: straight-line rental income (1,275) (2,000) (2,513) (5,440)
Add: amortization of lease costs 94 551 181 1,091
Add: Other non-cash expense (1) — — 1,926 —
Less: Effective interest income from mortgage loans (1,418) (1,420) (2,833) (2,824)
Less: Deferred income from unconsolidated joint ventures (6) (31) (13) (62)
Net non-cash income (2,605) (2,900) (3,252) (7,235)
Non-cash expense:

Add: Non-cash compensation charges 1,623 1,521 3,312 2,897
Add: Non-cash interest related to earn-out liabilities — 125 — 251
Less: Capitalized interest (73) (293) (333) (552)
Net non-cash expense 1,550 1,353 2,979 2,596
Funds available for distribution (FAD) 28,657 28,034 59,300 54,657
Less: Non-recurring income (2) — — (1,350) —

$ 28,657 $ 28,034 § 57,950 $ 54,657

(1) Represents the write-off of straight-line rent due to a lease termination and transition of two senior housing communities to a new operator.
(2) Represents deferred rent repayment from an operator.

NAREIT Basic FFO attributable to common stockholders per share $ 075 § 075 § 151 § 1.50
NAREIT Diluted FFO attributable to common stockholders per share $ 075 $ 075 § 150 § 1.50
NAREIT Diluted FFO attributable to common stockholders $ 29,806 $ 29,581 $ 59,759  § 59,662
Weighted average shares used to calculate NAREIT diluted FFO per share attributable to common

stockholders 39,934 39,605 39,908 39,750
Diluted FFO attributable to common stockholders, excluding non-recurring items $ 29806 $ 29,581 $ 60,335 $ 59,662
Weighted average shares used to calculate diluted FFO, excluding non-recurring items, per share

attributable to common stockholders 39,934 39,605 39,908 39,750
Diluted FAD, excluding non-recurring items $ 28,751  $ 28,034 $ 58,136  $ 55,023
Weighted average shares used to calculate diluted FAD, excluding non-recurring items, per share 39,934 39,605 39,908 39,750




ASSETS
Investments:
Land

LTC PROPERTIES, INC.
CONSOLIDATED BALANCE SHEETS
(amounts in thousands, except per share)

Buildings and improvements
Accumulated depreciation and amortization
Operating real estate property, net
Properties held-for-sale, net of accumulated depreciation: 2019—$1,916; 2018—$1,916
Real property investments, net
Mortgage loans receivable, net of loan loss reserve: 2019—$2,539; 2018—$2,447
Real estate investments, net
Notes receivable, net of loan loss reserve: 2019—$204; 2018—$128
Investments in unconsolidated joint ventures
Investments, net

Other assets:

Cash and cash equivalents

Restricted cash

Debt issue costs related to bank borrowings
Interest receivable

Straight-line rent receivable, net of allowance for doubtful accounts: 2019—$0; 2018—$746

Lease incentives
Prepaid expenses and other assets
Total assets

LIABILITIES

Bank borrowings
Senior unsecured notes, net of debt issue costs: 2019—$862; 2018—$938
Accrued interest
Accrued expenses and other liabilities
Total liabilities

EQUITY

Stockholders’ equity:

Common stock: $0.01 par value; 60,000 shares authorized; shares issued and outstanding: 2019—39,747; 2018—

39,657
Capital in excess of par value
Cumulative net income
Cumulative distributions
Total LTC Properties, Inc. stockholders’ equity
Non-controlling interests
Total equity
Total liabilities and equity

June 30, 2019

December 31, 2018

(unaudited) (audited)

$ 126,028 125,358

1,320,895 1,290,352
(332,364) (312,959)

1,114,559 1,102,751

3,830 3,830

1,118,389 1,106,581

252,016 242,939

1,370,405 1,349,520

20,157 12,715

27,521 30,615

1,418,083 1,392,850

3,207 2,656

2,108 2,108

2,597 2,989

23,640 20,732

43,730(1) 73,857

2,652(1) 14,443

3,463(2) 3,985

$ 1,499,480 1,513,620

$ 146,900 112,000

528,938 533,029

5,290 4,180

30,742(2) 31,440

711,870 680,649

397 397

863,993 862,712

1,253,748 1,255,764
(1,338,967) (1,293,383)

779,171 825,490

8,439 7,481

787,610 832,971

$ 1,499,480 1,513,620

(1) Decrease due to impact of newly adopted ASC 842. See Footnote I in our Quarterly Report on Form 10-Q for the quarter ended June 30, 2019 for further discussion.
(2) Includes $1,393 right of use asset/lease liability due to the impact of newly adopted ASC 842. See Footnote I in our Quarterly Report on Form 10-Q for the quarter ended

June 30, 2019 for further discussion.
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FORWARD-LOOKING STATEMENTS

This supplemental information contains forward Jooking statements within the meaning of Section 27A of the Securities
Act of 1933, as amended and Section 21E of the Securities Exchange Act of 1934, & amended, sdopted pursuant to
the Private Securities Litigaton Reform Act of 1995, Statements that areé not purély histoncal may be forward-looking
You can identify some of the forwardlooking statements by their use of forwardlooking words, such as “believes.”
“empects.” “may.” “will” “should.” “seshs.” “approximately.” “intends.” “plans.” “eslimates” or “anticipates.” or the
negative of those words or similer worde. Forward- looking statements involve inherent risks and unceraintes
regarding events, conditions and financial trends that may affect our fulure plans of operation, business strategy,
résults of operations and financial position. A number of imponant factors could cause aclual results o differ materilly
from those incleded within or contemplated by such forward-looking statements. including but not Emited to, the status
of the economy. the status of capital markets (including prevailing interest rates), and our access to capital: the income
and returng avaitable from inveatments in health care related real estate, the abliity of our borrowera and lessees 1o
meel their obligations to ug, our relince on a few major operators; competition faced by our borrowers and lessees
within the health care industry. régulation of the health care industry by federl. state and local governments. changes
in Medicare and Medicaid reimburzement amounts (including due to federal and state budget constraints), compliance
with and changes to regulations and payment polickes within the health care industry. debt that we may incur and
changes in financing terms, our ability 1o continue 1o qualify as & real estate investment trust, the retative iliguidity of
our real estate investments, i itations on our s ies when mongage loans default, and rishs and labilities
in connection with properties owned through limited liability companies and partnerships. For a discussion of these and
other factors that could cause actusl results to differ from those contempiated in the foreand-looking statements,
pleaze see the discussion under “Risk Factors™ and other information contained in our Annual Report on Form 104 for
the fiscal year ended December 31 2018 and in our publicly available filings with the Securities and Exchangs
Commiszion. We do not undertake any responsibiiity to update or revise any of thess factors or to announce publicly
any revisions Lo forward-looking statements, whether as a result of new information, future events or olhenise,

NON-GAAP INFORMATION

This supplemental information containg certain non-GAAR informyation including EBITDAre, adjusted EBITDEe, FFO, FFO
excluding non-recurring items. FAD. FAD excluding non-recurring items. adjusted interest coverage ratio. and adjusted
fieed charges coverage mtio. A reconcilimtion of this nonGAAP information is provided on pages 22 25 and 26 of thiz
supplemental information, and additional information is available under the “Mon-GAMP Financial Measures” subsection
under the “Selected Financial Data™ secthon of our webaite at www, LTCreit.com.
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Foundad in 1992, LTC Properties, Inc. (NYSE: LTC) is & setf-administered real
astate investment truat (REIT) investing in seniors housing and heatth care
properties primarily through sale-leaseback transactions. mortgage financing
f and structured finance solutions including preferred squity and mezzaning

LTC
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&> EXECUTION OF GROWTH STRATEGY

$1.4 Billion in Total Investments Underwritten
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@ REAL ESTATE ACTIVITIES - ACQUISITIONS AND LOAN ORIGINATIONS

[EOLLAR AMOUNTS N THOUSANDS)

ACQUISITIONS
CONTRACTLIAL
#OF PROPERTY # BEDS/ DATE OF INITIAL PURCHASE ADDITIONAL
DATE PROPERTIES TYPE UNITS. LOCATION CPERATOR CONSTRUCTION CASH YIELD PRICE COMMITMENT!
2048 5/11 1 uor™ TE units Medford, OF Fields Senior Living 20182018 T.85% 3 6o M g 17,508
6/28 2 ME 8B units Fart Worth & Frisco, TH Koaisch Communities 201472015 7.25% 25,200 -
830 1 ILF 88 units Medfand, OR Fiakis Senios Living 1884/ 2005 6.75% 18,400 = =
4 255 unis $ L0700 ] 17.508
2018 1/31 1 ALF/ M T4 units Absngidon, WA [Engiish Maadoms Senior Living 2015 TADE 5 1gsa0 @ 3 -

{1} Commamems may include sapital imprenenent or develapenent Allowansss for appreved prajects but exciudes incentive payments and eontingent payments. Tor 3 compranensve 52 of our sommitments, see our Quaredy

Repart on Farm 10-0.

{2} See page T for developmen: activities.
{3 We entered into & joint wenture (V) 10 develog, purchase and own Seninm housing communities. During B008, the IV purchased [and Tor the dewiosmant of & TB-unit ALF/ME community Tor & total anticipated project costof
$18.108. Additionally daring 2018, in & sale-leasaback transaction, the IV purchased a0 exsting operationa) ES-unt ILF community sdiacent to the ALF/MEC community we ane develoging for $14,400. Uson comalation of the
develogment project, LTC's aconomic inbarest in the real estate 1V & appronmately B, We account fior the IV on & consalidated basis. Sea page 6 for joint wanture comributions.

agproximately 95%. We account for the IV on & consolidated Basis, See page & for join venture contibutions.

LOAN ORIGINATIONS

21 We enterad nto & IV o purchase an exsting operational T4-unit ALF/ME community, The non-contredling pareer contnmsed $918 of equity and we controuted $15,971 incash, LTC'S economic intenest intha real estate IV is

STATED
# OF PROPERTY # BEDS/ LOAN MATURITY FUNDED AT INTEREST
DATE PROPERTIES TYPE UNITS LOCATION TYPE DATE OPERATOR ORIGINATION  ORIGINATION RATE
2018 31 SNF 112 bods Storkag Heights, MI' Mongage 012045 Frostign Heakhearo $ 8100 § 7,400 B.EE%
/31 1 SNF 126 bods Grand Hawen, W'Y Morgage 032045 Prestige Heakneare 10,125 7425 9.41%
10416 1 LDPALF/MG/ILF 204 wnits Arianta, GA Mezznine Doc023  Vikage Park Sonior Lving 6.828 - 12.00% @
3 230 b/ 204 unts § 26053 § 14525
2018 G/20 2 SNF 205 beds Eas? Langing, M1 Mongage 1872045 Preaige Heanntane $  TH00 % 7,500 2.41%

{1} We funded additonal loan proceeds of $7.400 and $7.125 and commitied to fund $1.700 and $3.000 in cagital improvements. sespectively, under an existing mongage loan, The loan 15 secuned oy four SNF properties in

Michigas, See page B for the detail of remaining comitments for xpaintons and rencvations.
{2} Represents & meszanoe (080 with & rate of 12200% andualy (2% paid in cash and 4% deferred during the first 46 menths) which was orginated in fourth quarter 2018 but furnded in firs quanter 2019,
135 W funded additional an preceeds of $7,500 undér &n exstng rongage loan The Reremental fundag Bead interest a2 0.41%, fed foc two yia s, Snd escalating by 2.26% thedeatiar




(DOLLAT AMAUNTS IN THOLSANES)

<< > REAL ESTATE ACTIVITIES -JOINT VENTURES

UNCONSOLIDATED JOINT VENTURES

TOTAL
COMMITMENT PROPERTY INVESTMENT MATURITY ® BEDS; INVESTMENT 20449 FUNDED REMAINING
YEAR LOCATION PROJECTS OPERATOR TYPE TYPE DATE RETURN UNITS COMMITMENT FUNDING TQ DATE COMMITMENT
s Proda & Yuma, AT 4 Senior Lifestyle ALFYMCILF Freferred Equity LY 18.00% BES unks 3 28880 ] = & 23878 5 1674
bl Ocala, FL i Gantarisld KLEF MG/ILF Mezmanine W M0 18.00% 39 unis 2500 2,800
B4 units $ 28 880 5 - 3 25ATE £3 1,674
{1} Currently, 8% is comeactualy due in cash and 7% is defered. Effective 2009, the prefered squity imesiment was placed oa cash basis dise to definguency of aur prafered return_
TOTAL NON-CONTROLLING LTe (814
INVESTMENT FROPERTY # BEDS/ JOINT VENTURES INTEREST LTC FUNDED REMAINING
YEAR LOGATION OPERATOR TYPE IMVESTMENT PURPOSE UNITS COMMITMENT CONTRIBUTION COMMITMENT T DATE COMMITMENT'Y
01T Cadi g, W1 Teabwood Sadicr Lving Lop Owevsdd Rl Exsinte & Deireslopinent 110 weits § 22517 ] 2318 3 20,1593 ¥ 18112 5 L.087
2017 Spantankurg, 50 Affinity Living Gaoup ALF Owreed feal Sxtate A7 writs. 11,560 1242 10,419 20,324 as
187 wnits 34,177 RLLE 30418 20,436 1,182
28 Mediond, OR Fiedds Sevior Living™ LDp Oweveed Reeal Extate & Developiment 7B wiith 18,108 1081 iv.eer G800 10,181
skt ] Medioed. OR Fiedds Serior Living™ ILF Dwwrved Beal Cstate B wnits 14.400 2857 11.543 11543 =
16T units 32808 34538 2BATE 18,409 20,161
ot ] Abingedon, VA English Misadows Senie Living. AL/ MG Dwred Real Estate T4 wies 16880 a1 15871 15871 =
438 units § BISTS = B.41E 3 TE.158 3 63816 1] 11,343

(1) See page T and 8 for the deveiopment and rencnation activities on a consalidated basis.
(2)  Represents o single joint watune with ownersnip in bt gropeies.




<< > REAL ESTATE ACTIVITIES - DE NOVO DEVELOPMENT

ESTIMATED

CASH RENT CONTRACTUAL TOTAL TOTAL

INGEFTION  COMMITMENT # OF FROPERTY INITIAL CASH ~ # BEDS/ INVESTMENT 2018 CAPITALIZED PROJECT BASIS REMAINING
DATE YEAR LOCATION OPERATOR. PROJECTS TYPE YIELD UNITS COMMITMENT™  FUNDING™  INTEREST/QTHER TO DATE COMMITMENT™
1091 2018 Medfard, OR Feios 1 ALF/MEC 7.85% T8 units 3 18108 § 1800 $ 220 5 BAET $§ 10461

(1) Includes purchase of land and intial improvemaent funding, if appicatie, and development commitment,
(@ I addition 1o the 2018 funding abowe, we funded $2,042 on a propey in Union, KY that was completed in 1018 and funded $2,114 00 & gropeny in Cedarkung. W1 that was comaleted in 2019, See Lease-Us on page 9.
{3 Remaining Commitment is caltulated as foliows: “Investment Commitment” less “Total Project Basa™ plus “Total Capaalised lnterest/Onther.”




@

REAL ESTATE ACTIVITIES - EXPANSIONS & RENOVATIONS

{DOLLAT AMOUNTS IN THOLSANES)

OWNED
ESTIMATED CONTRACTUAL TOTAL
RENT COMMITMENT PROJECT # OF PROPERTY INITIAL INVESTMENT 2Q18 FUNDED REMAINING
INCEPTION DATE YEAR TYPE LOCATION OPERATOR PROJECTS. TYPE CASH YIELD COMMITMENT  FUMDING T0 DATE COMMITMENT
- W 2017 RanEtion Spananbung SC¢ Affingy Living Groug 1 ALF/MC 7.25% ¥ 1,500 $  13a $ 1405 ¥ 95
- W 2017 e o0 L Wegas, NV Fundamantal 1 oTH 9.00% 5,550 172 1021 4529
R 3 7050 2§ 306§ 2426 § 4624
(1} R paynent incresses wson each funding.
MORTGAGE LOANS
ESTIMATED CONTRACTUAL TOTAL
INTEREST COMMITMENT  PROJECT # OF PROPERTY INITIAL INVESTMENT 2019 FUNDED REMAINING
INCEPTION DATE YEAR TYPE LOGATION OPERATOR PROJECTS TYPE CASH YIELD COMMITMENT  FUNDING TO DATE COMMITMENT
= W 2015 Expansion Rochester Hits , MI Prestige Hoatheare 1 SKF 8.41% % 11500 $ 35T $ 2a82 $ 2,318
- = 2015 Renovation  Farmingion & Howell, MI Prestge Heathcare 4 SHF 9.41% 5000 1061 3787 1213
- m 2018 Renavation East Lansing, MI Prestige Hoathcare 2 SNF 8.41% 4,500 287 3835 565
- = 2018 Renovaiion Stering Hoights, Ml Prestige Heathcare 1 SHF B.65% 1700 55 B73 827
- 2018 Renovation Grand Hawven, MI Prestige Hoathcare il SHF 8.41% 3,000 = af 2851
7 § 25,700 § THC  § 10826 5 14,874

(1} Commitmen: s pan of the total loan commitment secured by 15 progerties in Mchigan operated oy Prestge Healthcare. Inberest payment incneases upon each funding.
(2} Commitment & pan of thi total lean commitment Securd by 4 properties in MChigin operased oy Pastige Healthcase, Interst paymant iNcrdses upan each funding,
13 Interest payment ncaases upon each funding,




ADOLLAT AMOUNTS IN THOLSANTS)

<< >. REAL ESTATE ACTIVITIES - LEASE-UP

DEVELOPMENT CONTRACTUAL
DATE DATE OCCUPANGY AT COMMITMENT PROJECT ¥ OF PROPERTY # BEDS/ INITIAL TOTAL

ACQUIRED QOPENED M 6/30/2019 YEAR TYPE LOCATION OPERATOR PROJECTS TYPE UNITS CASH YIELD INVESTMENT™
012015 Dae-2047 6% 2015 Devakapaant Grarriew, IL Araram 1 M 66 unite - = 5 16,467
02018 Jur2048 52% 2018 Darvelopmant Oak Lawn, IL Antham ™ 1 MC 66 units - m 14,597
Sepr2016 Fat-2018 5% 2016 Develapanent Urilan, KY Carespeing 1 SNF 143 becs 8.50% 23,342
Dec-2047 Fet2018 % 15% 2017 Develapment Gecaraurg Wi Teamwaod 4 ALFyMEGAILF 11D unis TE0% 21.400

4 242 urite/ 143 Decs 5 78,206

1) Regresents date of Certificite of Otcupancy.
23 Towm! FRestment 17 SLqusons inthioe SOSING SO 6 WA develnament Coat.

{33 Asa result of Ahen's defhult under 1S Master leass in 00T, Antharn is paying pAMS! Seual cadh eat of $T.5 million throughout Deceen ber 31, 2019, We recsive rogulss inancial performance updates fram At and
COAINUE T ANONIGT AR S HETArANGE 651 BAUONS uNdEr thE MASE 1eass Mrement

=) Carpfcate of BCCUDanTy Was recend in Fabnuany 2019, Mol || Cansurs Was not reshived until Aprl 2008,




<<< > REAL ESTATE ACTIVITIES - LEASE-UP HISTORY

# OF MONTHS
PROPERTY PROJECT # BEDS/ DATE DATE DATE T

PROPERTY LOCATION OPERATOR TYPE TYPE UNITS ACQUIRED QPENED STABILIZED STABILIZATION
Highiing Piace Littietan, CO Ant iy MC Develnpment 60 units May-2012 k2013 Sep-2013 2
Wilownrook Piace - Kighag Littigtan, CO Anthem MG Deveingmant 60 unts Sen-2013 A1 Dec-2015 16
Chelsea Piace Aurnea, OO Anthem M Develnpmnt A8 unts Sep2013 Do 2014 Mar- 016 15
Gerenridge Pace Westminster, GO Anthem MG Develapment B0 unts Dec-2013 Fon-2015 Fet-2017 24
Hanves:er Piace Burr Ridge, IL Antham MC Develogemeat 66 units Oet-2014 Feb-2018 Feir 2018 24
Vreyard Pace Murrieta, CA Anthem MC Develagenea 66 units Se-2015 ung 2018 Aug- 2018 24
Forter Piace Tinlay Park, IL Antham MG Development 66 unts May-2015 k018 Juk2018 S
Coklspring Transtional Cace Conter Cold Spring, K Carespring SNF Development 143 beds Dec-2012 New2014 Jun 2018 14
Hitsie Hegis Renanitaton Suites Aenaniie, TX Fundameamal SNF Redevalopmeant 120 teds 0t-2011 k2013 Aug2013 1
Pavison at Gacor Valey Singier, Wi Fundamanial GNP Redevalopment 106 bods Fop2015 Foo2i1s Foo 2016 S
Favibon 51 Croakwond Manafuid, TX Fundamanial SNF Acqusiton 126 beds Fap206 Jukn15s Fao-2017 12
Carmed Vilage Memary Care Clovis, CA Geneazions MG/ILF Acquisition T3units Jun-2017 Sep 2016 Jun2018 12
Carmel Vilage at Clovs Clovis, CA Geneazions ALF Acquisition 107 units Jun- 2017 New-2014 Jun 2018 12
Mustang Creok Estaies Frisco, TH Mustang Cresk Mgt ALF/WC Dovelogment A0 unis Dec-2012 Oot-i1s Do 2315 14
Tt Ocfaret Gred Wichita, KS Ol Seniar Living ALF/MG Divelapmeat 77 units 0ct-2012 Cet-200% SepP014 11
Crfioved Willa: Withiaa, el Senir Living F Deveiogment 108 unts May-2015 New-2016 Now-2018 24
(rdord Kansas Gy’ Kansas Cay, MO Crdord Senar Lving ALF/AG Acqustion T3unts et 2017 fug 2017 lun2019 22
Thrive: ¢ Deerwood Jatksoeile, FL Thrve Seniar Living™ MG Aeqisition 80 units Sep-2015 Iuk2015 Juk204T 24
Thrive at Bockiny Creek Louisvite, KY Thrve Senior Living™ MG Acisition B0 units Aar-2016 Mar2016 Mar- 2018 24
Tnrive at Athens Amans, GA Thive Senor Lving™ ALF/MGC Acquisition TOunts Jun- 2016 May-2016 My 20185 2a
Theive at 050 Bay Corpus Christl, TX Thrae Senior Living™ MC Developmont 58 unts Fob-2015 May- 2016 May-2018 24
R Mirols Inies, S0 Thrwe Senor Lving'™ ALF/NC Developmesnt A% unts Fab2015 Snp 7018 SopA18 S
Theive a1 West Chester! Weest Chister, OH Tt Serior Living™ MC Acpsition 60 units Jurv2017 Aar201T Aar2019 24

11} Represens date of Cenificate of Ooougancy.

{23 Peopemy meets (e deliaition of saZzed and Nas achueved e S50IicaCe BCCERanty IVESNOI. Tre soeusancy 'or Kansas Ciy, MO propety &1 June 30, 2019 was S0%.

i3 Ondine L, 2019, twi progemies in Lowsyile, KY and West Chaster, OH wave ranstioned and are beng opested by Triogy Managemant Sarvioes, B naw ralat onanip for LTC, Also, the proparty ledated in Corpus Chrats, TX
transitaned on June 1 and was added to a0 tcsting master ase with an affilate of Verias, a curent operating panner, On July 1, Vieritas commenced operlions at twe properties locased in Athtns, G and Murrells Infes, 56,
G August 1. th remalning Thrive-aporatod propey in Jacksonving, FL was transtioned to Affinity, aka 4 current dperating parnor,

153 Propeny mests the definition of stabired but kas not yet achieved the apploabie accusancy threshatd, Thioccupancy for West Chester, OH property at June 30, 2019 was T5%,




<<< > REAL ESTATE ACTIVITIES - CAPITAL RECYCLING

On average, LTC has sold approximately $20 million annually
Since 2000: = Total Sales Price of $344.1 million

+  Total Gain of $137.4 million
$98

78

$58

Millians

$38

$18

($2)
2000 2003 2006 2009 2012 2015 YTD
2019

mSales B Gain/{Lass)

SUPPLEMENTAL INFORMATION 2
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PORTFOLIO OVERVIEW

(DOLLAR AMOUNTS (N THOUSANDS)

TWELVE MONTHS ENDED
JUNE 30, 2019

# OF GROSS % OF RENTAL INTEREST % OF
PROPERTY TYPE PROPERTIES INVESTMENT INVESTMENT INCOME 1) INCOME ¥ REVENUES
Shilled Nursing a4 5 844,136 49,4% $ 66,866 $ 29,039 58.2%
Assisted Living 105 f43,682 49.4% 67,960 = 41.2%
Under Development™ - 8,167 0.5% - - -
Other'™ 1 11,239 0.7% 940 0.6%
Total 200 $ 1.707.224 100.0% $ 135,766 3 29,039 100.0%

i1
(=]
(=]
o]

Inciudes “Tash reat,” “Sragntling ret” and “amortzaton of Base incentives” and saeludes tental incomae from properies Soid during the teehe months ended June 30, 2019,
Inciudes “imerest incoeme froen morgage Bans” and excludes interess intame fram mangage isans that paid 08 duing thie tase months ended June 30, 20190

Includes a develapment praject consisting of a TE-unit ALF/MC community in Oregon.
Includes three parcels of land heid-for use and one benavioel Reath cane haspital,

Loans Receivable
14.9%
$0.3B

LIPPLE

200 Properties
1 Development project
3 Land parcels




&> PORTFOLIO METRICS

{TRAILING TWELVE MONTHS THROUGH MARGH 31, 2019 ANG DEGEMBER 31, 2018)

SAME PROPERTY PORTFOLIO STATISTICS (4

ASSISTED LIVING SHKILLED NURSING
200 100.0% 2.00 100.0%
1.50 9\B0% £ 150 soox £
" &
1.00 oo E 1.00 goo 3
BS0% = Z
0.50 snon & 0.50 o 8
0.00 T5.0% 0.00 GO0
4018 1019 4018 1019
s Mormalized EBITDAR  mEERMormalized EBITDARM  =8=0ccupancy mm Mormalized EBITDAR sl MNormalized EBITDARM  =e=0ccupancy
STABILIZED PROPERTY PORTFOLIO (1)
TOTAL PORTFOLIO PAYOR SOURCE SMF PORTFOLIO PAYOR SOURCE
60.0% S0.0%
50.0% 40.0% i
40,0%
o 30,0%
30.0%
"
20.0% CLlL
10.0% n m 10.0%
0.0% 0.0%
4018 1qQ19 4Q18 1018
mPrivate Pay u Medicare u Medicaid m Private Pay u Medicare @ Medicaid

{1} Information is from gropety level operator financial statements which are unawdited and hawe nos been independently verified oy LTC.

LEMENTAL




<<< PORTFOLIO DIVERSIFICATION - GEOGRAPHY

4AS OF JUNT 30. 2018)

States in which we have the highest concentration of properties
are those states with the highest projected increases in the
80+ population cohort over the next decade.

@ Stilled Nursing (94)
B nssisted Living (105)

@ overs )

. Under Development (1)

[\ Lanaga)

* Behavioral heallh cane hespilal

ion cohord from year 2020 to year 2030

 Rmpresents 10 stales with The highest projacted | i B0+
Source; T American Senior Housing Association, Winter 2018, Population Growth Forecast by State

TIOM

20 2018

SUPPLEMENTAL INFORMA




(A5 OF JUNE 30, 2019, DOLLAR AMOUNTS (N THOLSANDS)

<<< ). PORTFOLIO DIVERSIFICATION - GEOGRAPHY

# OF GROSS

STATE ' PROPS INVESTMENT % SNF % ALF % upP * OTH @ %
Texas 42 $ 202159 17.1% $ 216,022 25.6% $ 76,137 2.0% $ - . $ £ =
Michigan 22 256,498 15.0% 254,555 30.1% - - - - 943 8.4%
Wisconsin 11 149,064 8.7% 13,946 1.7% 135118 16.0% - - - -
Colorado 16 114,923 B.7% 8,044 1.0% 106878 12.7% - - - -
California 7 102,412 6.0% 22,260 2.6% 80,152 2.5% - - - -
1llirnes 5 87,548 5.1% - - 87548 104% - - - -
Oty a B6,243 5.1% 54,000 G.4% 32,243 3.8% - - - -
Florida 11 72,169 4.2% 32,865 3.9% 39,304 4.7% - - - -
Kansas 11 71418 4.2% 14,111 1.7% 57,307 6.8% - - - -
Kentucky 3 62,216 3.7% 48,038 5.7% 14,178 1.7% - - - -
Al Others B3 413574 24.2% 180,285 21.3% 214818 254% 8167 100.0% 10,298 91.6%

Total 200 $ 1,707,224  100.0% $ 844,136 100.0% $ 843682  100.0% $  BL6T  100.0% $ 11239  1000%

(1) Due o master [eases with properties in multile S5abes, fewenue By Stabe 5 not avallabie.
(21 Inclsdes ore behaviom| healthcane hosaital and theee pasonls of [and,

GROSS PORTFOLIO BY MSA 1 AVERAGE PORTFOLIO AGE 12
BO.O% 1 494 40
40.0% 30
25 yoars
19.5% 20.6% w
20.0% 7.4% g 2
- =
0.0% . . . E — 10 "
MSAs 1-31  MSAs 32-100 MSAs > 100 Cities in Micre-  Cities not in
SA MSA ar Micro- 0
A Skilled Mursing Assisted Living

(1) Tme MSA rani oy poauiation as of luly 1, 2018, as estimated by the United States Gensus Sursau,
Appraximately GO% of o propermies are in the toa 100 MSAs,

{13 AS caCulated fom CORSITICHan Bate 0F MBHT FEnDwEt0ny expansan
date. Bclides cwned SOTION0 And MOMZERE (0ans shcuted by 22
SNF progernies in NEhigan.




&

PORTFOLIO DIVERSIFICATION - OPERATORS

{AS OF JUNE 300 2015, COLLAR AMOUNTS N THOUSANDS)

#OF ANNUALIZED INCOME ¥ GROSS

OPERATORS PROPS GAAP 2 % CASH % INVESTMENT %
Prestige Healtheare 24 $ 30,779 18.2% $ 25783 16.1% $ 267688 15.7%
Senior Lifestyle Corporation 23 19,745 11.7% 17,899 11.1% 190,758 11.2%
Sanior Care Centers 11 14,247 W 8.4% 14,247 8.9% 138,109 B.1%
Arthems Mermaory Care 11 7,500 @ 4.4% 7500 4.7% 136,397 B.O%
Brookdala Senior Living as 13,648 B8.1% 13,688 85% 98,921 5.8%
Preferred Care 24 12,155 ® 7T.2% 12,155 T.6% 78,039 4.6%
Carespring Health Care Management 11,194 6.6% 5,554 5.0% 102,038 6.0%
Fundamental 7 8,399 5.0% 8447 5.3% 75,674 4.4%
Traditions Senior Managemant T 8,275 4.9% 8342 5.2% 71,740 4.2%
Genesis Healthcare 7 8,154 4.8% 8111 5.0% 53,404 3.1%
ANl Others 47 35006 '  207% 34,578 21.6% 494,456 28.9%

200 $ 169,102 100.0% $ 160,104 100.0% $ 1,707,224 100.0%

(1} Represancs annualized income for the month of June 2018 except 65 neted in foatnooe (21 balow.

(2} Includes aanualired GAAP rent for leased aroperties, excest for Aathesm, Senior Cace. Preferred Care and Thrive 65 descrbed below, and anualized intesest income from mongage loaas
aurstanding &5 of Juna 30, 2019,

i3 In Docemzer 2018, Senlor Care Conters and numenus of its affilates and subsidianes ("Senior Care”) fded for Chapter 11 canirugtoy resulting from lease terminatiens from cerain landionds and
ongoing aperational challenges. Due in the uncertacnty megarding the sutcome of the Dankrugicy procoss, the amount mflects contractual annual cash et

(&} Anthem & curmently Being accounted for on & cash Basis, Se gage S for Anthem disclesure,

(51 We have agroed t possitly re-lease and/or 581 5ome of the properies cumety operated by Peferred Care, Due fo the uncertainiy regardag the timing and transiton of gropenies to new
peratans), this amount reflects annudl Cash nent

(6] Included in thisamount is $2B90 rmiated to the Six properties formarly oneratitd by Thive, EMectve Aufust 1, 2018, &l propeties hi Bo6A IFAASTIONE 1 fiw Operaton,

SMF/ALF/ILF
Specialty Care

ru

SENIOR LIFESTYLE

. ALF/ILF/ME/SNE .
prrerr——— G Shar Term Stays 178 Properties | 28 States
lioasction Sretusel e

Privately Held 10 States

SNF/MC

Privately Held | e pitals & Other Rehab

10 States

SNF/ALF

NYSE: GEN ]
bl Senior Living

30 States




@

PORTFOLIO MATURITY

fAS OF JUNE 30, 2015, COLLAR AMOLINTS |N THOUSANDS)

MNear Term Lease Maturities:

RENTAL % OF INTEREST % OF ANNUAL % OF o ) )
YEAR INCOME™ TOTAL INCOME™ TOTAL INCOME™  TOTAL . E:"':;gff ;"‘"‘:I ﬁ:ﬂa““”a“m SRR
2020 $ 14837 7 104% $ = = $ 14,537 8.6% « Fourin 2021 with an annualized GAAP rent
2021 15608 ¥ 111% - - 15,608 9.2% tataling $15.6 million
2022 77l O.6% - - 77l 0.4%
2023 3,332 2.4% = = 3,332 2.0%
2024 4,867 3.5% = = 4,867 2.9% As of June 30, 2019, approximately 96% of
2025 9,076 8.5% - - 9,076 5.4% owned properties are covered under master
Thereafter 81,367 B65.5% 20,544 100.0% 120,911 T1.5% leases and approximately 95% of rental
Total $ 139,558 100.0% § 29544 100.0% $ 169,102 100.0% revenues come from master leases or cross
default leases.
100.0% -
B0.0°%
mleases uloans

£0.0% - (43 a % of Total Annual Income) ™ 54.0%

40.0%

o 17.6%

B.8% 9.2%
20% 29% 5.4%
0.0% 0.0% 0.4% 0.0% . 0.0%
. | . , i , 00%  puy00%
2020 2021 2022 2023 2024 2025 Thereafter

(1} Includes anauakeed GAAP ren: for leased paoperties, except for Anthern, Senios Care, Preferred Care and Thrve, aad snnualized interest income froen morgage loans
auwstandag as of ki 30 2010,

(¥ $13,648 relates 1 Brookdale.

(31 $12.155 refates o Preferred Cace. We have agreed o possitly release and/or sell some of the progerties cuently operaied by Preferred Care. Due to the uncertainty
reganding the timing and transition of progerties 1o new operatons), this amount reflects annual cash rent,

SUPPLEMENTAL INF

iy




<<< > ENTERPRISE VALUE _

JUNE 30, 2019 CAPITALIZATION

DEBT

Bank borrowings - weighted average rate 3.7% ' $ 145,900

Senior unsecurad notes - weighted average rate 4.5% 528,938

Total debt - weighted averags rate 4.3% 675,838 27.1% CAPITALIZATION
EQUITY 06/28/19
No, of shares Closing Price

Common stock 39,747,181 $ 4566 & 1,814,857 72.9%

TOTAL MARKET VALUE $ 2,490,605 100.0%
Tatal Debt

Add: Non-cantrolling interest 8439 27.1%

Less: Cash and cash equivalents {3,207)
ENTERPRISE VALUE $ 2,495,927
Debt te Enterprise Value 27.1%
Debt to Annualized Adjusted EBITDArRe ™ 4.5

{1} Sunsequent to Jumes 30, 2019, we tormowed $12,000 underowr unsecuned sevoting |ine of cedit, Accordngy, wa nave $158 900 outmand ng
with $441,100 avalatie for Lormowing,

{21 Repmsents outsanding talance of $529.800, net of dedt issue 00515 of $862. Sutssquen: 10 June 30, 2019, we pald $E.500 of schedued
principal payments, Accordingly, we have $E20,438 cutstanding undér sursenar urstcud notes.

(31 Closing price of surcommon stock as reported by the NYSE on June 28, 2019, the last rading day of sscond quarter 2019,

(41 See page 27 for reconci lation of anuaslzed ad)ested EQMDAR.
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50.0%
40.0%
30.0%
20,00
10.0%

0.0%

SUPPLE

DEBT METRICS

ADOLLAT AMOUNTS IN THOLSANDS)

LINE OF CREDIT LIQUIDITY

$600.000
$500,000
$400,000
$300,000
$200,000
$100.000
$-
2019 2018 2017 2016
u Balance mAvailable
LEVERAGE RATIOS COVERAGE RATIOS
80
36.8% ITE% "
36.2% 36.4% 6.0 5.2
28.0% 28.0% 45K 43 Bk gax 48 a7e 49
e 24.9% 4.0
0.0
) Debt ta Adjusted EBITDAre,
Debt to Gross Asset Value Debt to Total Enterprise Value Adjusted EBITDAR Fixed Charges
2019 w2018 2017 2016 B 2019 Annualized w2018 w2017 u20186

19



<<< DEBT MATURITY
.é‘ WAS OF JUNE 34, 2019, DOLLAR AMOLMTS 1N THOUSAN If)

UNSECURED SENIOR DEBT STRUCTURE
LINE OF UNSECURED % OF

YEAR CREDIT NOTES™ TOTAL TOTAL Unsecured Line of Credit

2019 s - $ 29,500 s 20,500 4.3% 2L7T%

2020 - 40,160 40,160 5.9%

2021 - 47,160 47,160 7.0%

2022 146,900 48,160 195,060 28.8%

2023 - 49,160 49,160 7.3%

2024 - 49,160 49,160 7.9%

2025 - 49,500 49,500 7.3%

Thereafter - 217,000 217.000 32.1%

Tatal 5 146,900 $ 5208009 § 676700 @ 100.0%
$600,000
$500,000

wUnsecured Line | Senior Unsecured Mates
$400,000
$300,000
$217.000
200,000 $146,900
$100,000 $20,500 $40,160 $47 160 $48.160 $49,160 $49.160 $49,500
o L O % O N 0 Y
2019 2020 2021 2022 2023 2024 2025 Thereafter

(1} Subsequentto June 30, 2019, we Bormwed $12,000 under our unsscured reviing ine of credit. Accordingly, we have $158.900 outsaadng wih $541, 100 availabie for borowing.
(#1  Refects seheduled prinsipal payents Subsequent o Juse 30, 2009, we paid $B500 of seheduled prinssal paymems. Asamdingly, we have $500438 aontstandi g under sur Senor unsecured noms.
(3 Excisdes dob: issue costs which ane ingluded inthe senar unsecumed notes balance on sur Consalidated Balante Shiets shown on page 24
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A FINANCIAL DATA SUMMARY

6/30/18 12/31/18 12731717 12/31/18
Grogs real esiale assels £1,707,224 £1,666,842 £1,61E,284 £1 533670
at real estals nvesimants £1,370,405 1,348,520 1,308 996 51255503
Gross assst vake $1,836,503 51,831,070 31,774,024 51673238
Tetal debt ™! SE75.838 F645.029 SHET 502 S6009,391
Todal labiies &711.870 EER0,64T E70E6,922 SE54, 848
Tetal equity STE7.610 sE3zaT1 STSB.648 740,048

(1} Represeris outstanding balance of gross bank boerowings and senior unsecuned rotes, nel of dedd issus costs,

NON-CASH REVENUE COMPONENTS

2018 g™ aqig” 1q20" 2q20'"
Straight-line rent $ 1278 3 992 $ 805 [ 753 3 88 (1) For leases and ioans in pace At June 30, 2019, assuming no
AMammzation of Wase iNGEntes sy (106 (101} 102 105) btz uo!rf:: 2 200 N0 New irvestmants
Effoctive intarest 1418 1521 LaE3 1419 1,420
Net § 2899 $ 2,413 § 2187 ¥ 2070 $ 1,983

COMPONENTS OF RENTAL INCOME

THREE MONTHS ENDED 51X MONTHS ENDED
JUKE 30, JUNE 30,
2018 2018 2018 2018
Cash nant 3 3186 ¥ 0§ 32481 ¥ 67250 1% § 64,086
Revanue mated 1o feal 051600 taes rembused By the operator = A0 — B245 —
SUrAg-Ene fen 1275 = 2,000 2513 '® G440
Straght-ing ren wite-ofl — — i1.826) '4 -
Amontization of Base itenties 94 * {551} 1813 '* (1091}
Toaal rental income 3 38277 ] 33.8930 3 75801 ¥ G435

(11 hereased due to acquisitions, developments and capital improvement projects pactially offset by decreased rent from progerties sold in 2018,

121 Perthe powisions of the new GAAR ease standand, any lessor coss, pald by the lessos and rembursed oy the Wessos, must be included a5 lease payment, We have adopted thee new
Ipase standad using 4 mndified retrespectve approach as of lansany 1, 2019, Accordingly, s ane nat nequinsd 1o repan this i Sineam for penods prioe to lanuary 1, 2018,

(31 Decrease is due to the adoption of the new GARP lease swandand, under which we wrabe off straight-Fae rent and |sase incertives relatod 10 ceriain operatans due to ou” S55R55maNt
thiat it is net probadle that we will enliec substantially all of the lease abligation throwgh maturty.

(4 Repeesents the write-of of straight-ine reat due 10 8 (B85 tecminazion aod rAAsEon of two Seniocs MOusing COmmMUNtes 164 Hew oEeratar.




A FINANCIAL DATA SUMMARY

RECONCILIATION OF ANNUALIZED ADJUSTED EBITDAre AND FIXED CHARGES

THREE MONTHS ENDED FOR THE YEAR ENDED
8/30/19 12/31/18 12/34/17 12/31/16

ML INCOme : ] 20,534 3 155,076 £ B7.340 g 85,115
Less: Gain on sale of real asiate, net {500} (TOE8Z) (3.814) (3,562)
Add: Imparmant charges - - 1,880 ' 766
A Iriterast epenss 7.710 30,196 29,949 26,442
Add:; Deprecation and amortization 5,860 37 588 37610 35,832
EBMDAm 37,604 152145 152,965 144,673
{Lassifackh: Mor-recurring iters - [2074) " g4z = -
Adjusted EBITDAR 5 37,604 ] 148,071 5 152,123 $ 144,673
Inlirist s 5 T.710 -1 D196 g 29.949 5 26,442
Aad: Captaloed nberest 73 1,248 908 1,408
Flned charges ! $ 7,783 $ 31.444 $ 30,857 3 27,860
Anralized Adjusted EBIT DA 5 150,418
Anrralived Fixed Charges 5 31,132
Dabt (net of debt issue costs) $ G7E,B38 1 B4E, 029 5 BET. 502 - 609,391
Dt o Ad usted EEITDAmR 45 * 4,3 4.4x 4.2x
Adjusted EBITDAR 1o Feed Charges 48% * 4.7x 4.5 5.2x

* Rapmsants anndlioed 2019 msuls

(13 Repaents fetwite-off of $1E80 6f SIEENine fent Snd ot fatenbies reated 1 twd St ies in Dverand Pack and Wichit, KS.
(2 kngainment chare Feted t 4 Brapety in Browndvile, TX a0 in 2017,

(3 REpESents netwite-of of GArrout lIRDITeS Snd th relaed Wase intedtes

(4 Ghven we do not e refiened Sock, our e CRATEE Sivarigs ratio And INMErest S rage Mo An th s,

EMENTAL I




GO  NNESTTENENT DT

THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30, JUNE 39,
2019 2018 2018 2018
{unacssted) fumauite)
Revenues
Rertad income (see poge 217 $ w2 & 33,930 L a0l & 6B, 435
Imteest income Trom mon gage nans 7,351 7,007 14,662 13623
Interest ang otner income 538 535 1,158 104
Tetal revenues 4R.766 41472 #1.722 B3.762
Expanses
Iile s Expiis T 7,855 15177 15,484
Depsacation Beg amen zaion 9,560 &268 13487 16712
Prowision (fecovery) for doutt ful Beoouwils B4 28] 16T (30}
Trarsaction costs 200 ] 00 in
Briope ry th EXpenss (see page 21) 3,910 - 8206 -
Genesal ang odmin e erenses 4 A 4,718 BABT 8513
Tk bl e et 26,560 21807 52,474 43 BRG
(xher apemiing incoms
Golnon saie of resl estoe, net 500 48,345 500 45,245
Oporating Insame 20,406 68,210 TR B7.538
Income from unconsoigated joint vertiees 1EA Tit 1,213 4.a5T
Nat Income 20,534 68,936 40861 BA.285
Ifeaive SIGCHLEd 10 ROCONIFBIENG if e el (BSp = (165 =
Net income arsibutabe 1o LTC Proparies. Ins. 20,445 BR.936 40,782 B6.295
Incame alocaled 1o parlicipaling secuilies i) {27TH) (156) {366}
Nt rome DYVINBOIE 1 COMMON SLOsNaidens § 352§ 68,658 3 406506 § BB.525
Earnings per commeon share:
sk 5 051 & 1,74 $1.03 52,25
Dutes 5 0.51 5 1.73 $1.02 $2.25
‘Welghted average shares used to calculnte eamings
per common share;
Bask 38,577 33471 33,555 38,461
Diuted 38,760 39,765 30,747 30,750

Dividencs cecianed and paid per comanan share L3 05T 5 057 3$1.14 £1.14




CONSOLIDATED BALANCE SHEETS

GAMOUNTS IN THOUSANGS, EXGERT PER SHARE AMOLINTS)

JUNE 30, 2018

DECEMBER 21, 2018

ASBETS {emduitad] TR
et LS
Land 126,028 ¥ 125,358
Huidngs and impravements 1,370,895 1,290,352
Aeo i and ion 332.362) 1312.955)
Operating real B51aL8 Qropery. net 1.114.559 1,102,751
Propenies heid for-sale, net of accumulated depreciation: 2019-$1,916; 2018-$1.916 3,830 3,830
Real propety invesiments, nes 1.118.389 1106581
Martgage I6ans recevatie, net of 16an 058 reser: 2019-$2 535; P018-§2,447 252,018 242,939
Rl estate investments, net 1,370,405 1,348,520
Nates racevale, nal of AN 108 restrve: 2018—$208; 20185128 20,157 12,715
IPREL TSRS i UNCONSORAALEd 0t Venlures 27.521 30,615
Ivrestments, et 1418083 1,392,850
Dbt assans:
Cash and cash equivalents 3,207 2,656
Restrictad eash 2108 2,108
[hobt Bsue costs relsted (o Bank Dorrowings 2,597 2,589
Interest necn vadle F3EA0 20,732
Straigntling rint recenabie, nat of Mldwante for doubtlul accounts: 2019-50; 2018-§748 43,730 73,857
Lttt ingitiass 2,852 14,443
Prapad expansas and ol a5sels 3,463 3885
Tetal assars 1460, 480 ¥ 1.513,620
LIABILITIES
Bank barawings 146,900 2 112,000
Senkor undacured notes, net of debt Ssoe costss 200193882, 201B-$538 52e.938 533,008
Agtruad intanest 5,290 &,180
Atrud Egenass Gnd ofhir EbRes 30,742 31,440
Tatal labitas T1L870 GRO,E49
EQUITY
S:nckhoidiers' squity
Common stock: $0U01 par value; 60,000 shares authosized: shares sseed and onstending:  2019-30,747; 2018-30,657 3a7 39T
Cagital in excess of pas valus #53,993 BE2,T12
Cumulathe net income 1253748 1.255,784
Cumulatve dstrioutions {1I3RA6T) (1.293.383)
Tatal LTC Propértios, Inc. Stockhalde s’ equity 778,171 B25,490
NOn-E0nLno g inte rests B.239 7481
Total eqaty TET.610 832,971
Total liabstes and equity 1,498,480 ] 1,513,620




<<< »  FUNDS FROM OPERATIONS

UNALDITED, AMOLINTS IN THIUSANDS, CACEPT PER SHARD AMOLNTS)

RECONCILIATION OF FFO AND FAD

THREE MOMTHS EMDED 51X MONTHS ENDED
JUNE 30, JUME 30,
2019 2018 2019 2018

GRAP nel income avaiiable to common slockhoiders § 20352 L] GB,668 L] 40,606 % 88929

Add: Deprecialon and amorlization 9,860 8.268 19,467 18,712

Less: Gain on sale of real estate, net {500 (48,345} E00) (48,345
MAREIT FFD allnbulabe 1o commdn Slecknoldens 29.712 28,581 58,573 59,206

Add: Mon-recurring items Y - — 576 —
FFO attrinutabie lo common steckboidens excluding non-recuring ilems 2 29,712 ] 29581 g 60,149 5 59,2096
MAREIT FFD allrbulabe 1o commen Sleckholdes L] 29,712 H 28,581 g 59,573 5 59,268

Mon-cash income:

Liss: Straght-lng rental income (See page 21) (1.275) {2,000 12,513 5440

Add: Amorization of lease incenlves (see page 21) o4 551 181 1,081

AQD: Other ren-cash contearevenus - - 1,926 -

Les=: Effective nterest income Trom modgage oans [1.418) {14200 {2,833 (2,824)

Less: Dafarred income from unconscidated oint ventumes L3} {31} {13 (62}
Tedal Mon-cash income (2.608) {2,500} 13,252) (7.235)

MNoncash eapense:

Add: Mon-cash compensalion changes 1,623 1,521 3312 2,897

Add: Men-cash irlerest related 1o earn-cul labities - 135 - 251

Less: Capilalired interast (73] (293) (333 {562}
Tedal Non-cagh expense 1,550 1,353 2979 2,506
Furnis avalable for distribution (FAD) 28,657 28,034 58,300 54,8687

Lass: Mon-recurring incoma & - - 1,350 =
Furnids available for distribution (FAD) exciuding mon-recurfing items 3 28,657 F 28,034 3 57,950 3 54,657
MAREIT Diuted FFO allrautable 1o common Slockboilerns per share ] Q.75 3 0.75 3 1.50 g 1.50

(1) FRepreasnts $1,938 write-off of atraight-line rent due th & leass termingtion and 1AASToN of b S8NI6M RO AR EOMMUNEIES 1 & NEw ODEra0r.
(#  FRepreasnts $1,350 deferd rent repapmnent fram &n opesaioe.




<<< » FUNDS FROM OPERATIONS

AUNALDITED. AMOUNTS iH THOUSANES, EXCEPT POR SHARE AMOUNTS)

RECOMCILIATION OF FFO PER SHARE

FFOQ FAD
FOR THE THREE MONTHS ENDED JUNE 30, 2018 2018 2019 2018
FFO/FAD attroutabie 1o common stockioiders 5 29712 5 29581 5 28657 5 8034
Mon-returring one-lime lems - = = -
FFO/FAD attrbutabe o commen stockhoiders excluding non-recurng inoome 29,712 29581 28657 28,034
Effect of dikitive sedurilies:

PartaGipaling sacurities 24 - 594 =
Diluted FRO/FAD assuming convarson § 29,806 § 29,581 § 28,751 § 28,034
Shares Tor basic FFOYFAD per share 39,577 39471 39,577 39471
Effect of dilitive securities:

Slock epliens 5 2 5 2

Parformance bagad s1ocs unita (MU} 187 132 187 13z

FarlCipaling sacurilies 165 = 165 =
Shares for diluled FROYFAD per share 39,934 39,605 39,934 38,605

FFO FAD
FOR THE 51X MONTHS ENDED JUNE 30, 2019 2018 2019 2018
FFO/FAD allrbutabie 10 cominet SLocktodens ¥ DB9.573 ¥ 59,296 F 59,300 § B4.BET
Mo reauming one-lime lems 576 W = (13501 & -
FFO/FAD attroutabie 10 common stockinoiders exciuding nen-recurng income 60,149 59,286 57,950 54,657
Effect of dilitive securilies:

Participaling securities 186 356 186 366
Dilsted FRO/FAD asauming convarsion 3 60,335 5 59662 3 58,136 5 55023
Shares Tor basic FFOYFAD per share 39,555 39,461 39,555 39,461
Effect of dilitive securities:

Slock oplions =1 2 -] 2

Parlosmance based stock units (MSU) 187 132 187 132

Participating securilies 161 155 161 155
Shares for diuted FROYFAD per share 35,508 39,750 39,508 34,750

{1} Represents $1,350 deferted rent repayrment from an operator and $1,026 write-off of straight-line rent due 10 & lease terminazion and transstion of two seniors housing
COMIMUNTIAS 10 & MW BRarmt0e,
{2} Represonts §1.350 defermed rent repayment from an operator.




&> cLossARy

Asalsted Living Communities (“ALF): The ALF portfolio cormists of asaisted Iving independent
Iwing, and/or memory care properties. (See Independent Living and Memory Care) Assisted living
properties are seniors housing properties senving elderly persons who require assistance with
activities of daily living but do not require the constant supervision skilled nursing properties
provide. Services are usually available 24 hours a day and include personal supervision and
assistance with eating bathing greoming and administering medication.  The facilities provide a
carmbination of housing. supponive services, personalized assistance and health care designed 10
respand 1o individual needs.

Contractual Leass Rent: Rental revenue as defined by the lease agreement between us and the
operator for the lease year,

Eamings Before Interest, T, Depreciation and Amertization for Real Estate ("EBITDAre") As defined
by the Mational Association of Rieal Estate Investment Trusts ("MARET"). EBITDAme is calculated as net
incame avallable to commaon stockhalders (computed in accordance with GAAP) excluding (i) interest
expense, (i) income tax expense, (i) real estate d 1 and s, (i) impairment
write-downs of depreciable real estate. (v) gains or losses on the sale of depreciable real estate. and
{vi) adjustments for unconaolideted partnerzhips and joint ventures.

Funda Avallable for Distribution (*FAD"): FFO excluding the effects of stragght-line rent, amonization of
leaze costa, effective interest income. defered income from unconsolidated joint wentures, non-cesh
compensation charges, capi d interest and h interest charges.

Funds From Operations ("FFO"k As defined by NAREIT. net income available to common stockholders
{computed in acoordance with US. GRAP) excluding gains or losses on the sale of real estate and
impairment write-downs of depreciable real estate plus real estate depresiation and amonization. and
after faor uncor partnerships and joint ventures.

GAAP Lease Yield: GAAP rent divided by the sum of the purchase price and transaction costs,

GAAP Renl: Total rent we will receive a3 a fixed amount over the initial term of the lease and
recognized evenly over that temm. GAAP rent recorded in the eary years of & lease is higher than the
cash rent received and during the later years of the lease, the cash rent received i higher than
GAAP rent recoginized. GAAF rent iz commonly referred to B8 stralght-line rental income.

Gross Asset Value: The carrying amount of total assets after adding beck sccumulsted depreciation
and loan loss reserves. 88 reported in the company's consolidated financial statements.

Groas Investment: Original price paid for an asset plus capital improvemeants funded by LTC, without any
depreciation deductions. Gross Invesiment is commaonly referred 1o 83 undepreciated book value.

Independent Living Communities {"ILF"): Seniors housing properties offering a sense of community and
numerous levels of service. such as laundry. housekeeping dining options/meal plans, exercise and
wellness progmms. transporiation. social. cultural and recreational activities. on-site security and emergency
response programs, Many offér on-Site cONVERIENces like beauty/barber shops, Tiness Taciities, game
rooms, libraries and activity centers. ILFs are also known as relirement communities or senlors aparments,

Interest Income: Represents interest income from mongage loans and other notes.

Licensad Bada/Units: The number of beda and/or units thet an operator is authorized to operate at saniors
houging and longterm care properties, Lcensed beds and/or units may differ from the number of beds
andfor units in service at any ghen time.

Memary Care Communities (*MC")c Seniors housing properties offering specialized options for seniors with
Alzheimer's disease and other forms of dementia. Thesze fecilities offer dedicated care and apecialized
programming for various conditions relating to memory less in 8 secured emvironment that is typically
smaller in scale and more residential in nature than traditional living. These facili
hiave stafl available 24 hours a day W0 respond 1o the unique needs of their residents.

Metropaltan Statistical Arsas ("MZSA"). Based on the US. Census Bureau, MSA is a geographic entity
defined by the Cffice of Management and Eudget (OME) for use by Federal stalistical agencies in
collecting. tabulating, and pubtdishing Federal atatistics. Ametro area contains & cone urban area of 50,000
or mare papulation, M3As 1 1o 31 have a population of 20.3M - 21M, M34s 32 10 100 have a population
of 21M - 0.6M, M3A2 less than 100 have a population of 0.5M - 550 Chies in & Micro-3A have &
population of 216K - 13K, Githea not in a MSA has population of keas than 100K,

Mezzaning:  In certain circumstances, the Company strategically allocates a portion of its capital
deployment toward mezzanine loans to grow relationships with operating companies that have not typically
utilized sale leaseback financing as a component of their capital structure.  Mezzanine financing sits
between senior debt and common equity in the capital struclure, and fypically B used to finance
development projects or value-add opportunities on existing operational properties. We sesh market-based.
rish-adjusted rates of return typically betwesn 12-15% with the loan term typically between four fo eight
Vears., 2ecurity for mezzaning Dans can include all or @ portien of the following crédit enhancem ents.
secured second mortgage. pledge of equity interests and personal/corporate guarantees. Mezzaning loans
can be récorded Tor GAAP purposes as either a lean or joinl venture depending upan specifics of the lan
terms and related credit enhancements,




& cLossARy

Micropalitan Statistical Areas ("Micro-34");  Based on the US. Census Bureau, Micro-3A i 8
geographic entity defined by he Office of Management and Budge! (OMB) for use by Federal
statistical agencies in collecling tabulating and publishing Federal statistics. A micro area contains
an urkan core of at least 10,000 population.

Morgage Loan: Morgage financing iz provided on properties basad on our established investment
underwriting criteria and secured by a first morgage. Subject to underwriting additional credit
enhancements may be required including but not limited to, personal/fcorporate guarantess and debt
Service résenves. When possible, LTC attempts to negatiate a purchase option o acquire Lhe property
818 future time and lease the property back o the borrower.

et Real Estate Assets: Gross real estate investment less accumulated depreciation, MNet Real Estate
Assed is commanky referred 1o as Net Book Value ("NEVT).

Hon-cash Rental Income: Straight:line remal income and amontization of lease inducement.
HNon-cash Compenaation Chargss: Vesting expenze refating to stock options and restricted stock.

Mormalized EBITDAR Coverage: The trailing twelve month's samings from the operator financial
statementz adjusted for non-recuring. infrequent. or unusual tems and before interest, taxes,
depreciation. amortization. and rent divided by the operator's contractual lease rent. Management
fees are imputed at 5% of revenues,

Normalized EBITDARM Coverage: The tmiling twelve month's earnings from the operator financial
statements adjusted for non-recuring infrequent or unusual items and before interest. taxes.
depreciation. amonization, rent, and management fees divided by the operator's contractual lease
rent.

Occupancy: The weighted average percentage of all beds and/or units thal are occupled 81 a gven
time. The calculation uses the trailing twelve months and s based on Beensed beds and/or units
which rivay differ from the number of beds and/or units in serice at any gven time,

Operator Financial Statemants: Property level operster financial ststements which are unaudited and
have not been independently verified by us.

Payor Source; LTC revenue by operator underlying payor source for the peripd presented. LTC is not a
Medicaid or & Medicare recipient. Statistics reprezent LTC'S rantal revenues limes operatons’ underying payer
source revenue percentage.  Underlying payor source revenue percentage ts calculated from property level
operator financial statements which ane unaudited and have not been independantly verfied by us.

Private Pay: Private pay includes private insurance, HMO, VA, and other payara.

Purchase Price: Represents the fair value price of an asset that is exchanged in an orderly transaction
betwesn market participants al the measurament date. An orderly transaction @ a transaction that assumeas
exposure 1o the market for 8 peried prior to the measurement date to allow for marketing activities that are
usual and custormary for transactions involving such assets: it is not a forced tansaction (for example. a
forced liquidation or distress sale).

Rental Income; Represents GAAP rent net of amortized |ease inducement cost,

Same Property Potfolio ("SPP°); Same property siatistics allow for the comparative evalustion of
parformance across a consistent population of LTC's leased property portfolio and the Prestige Healthcare
mortgage oan portfolio. Our SPP ts comprised of stabilized properties cccupled and operated throughout
the duration of the quarterover-guarter comparison periods presanted (exciuding assets sold and assats
hedd-for-aale). Accordingly, & property must be cccupied and stabilized for & minimum of 15 months to be
included in ourSPP.

Shilled Mursing Properties ("SNF')  Seniors housing properties providing restorative. rehabilitative and
nursing cang for people not réquinng the more exténsive and sophisticated treatment available at acute care
hospitals. Many SMFs provide ancillary services that inclede occupational, speech, physical, respiratory and
IV therapies, a3 well as sub-acule care services which are paid either by the patient. the patient’s famiby.
private health insurance, or through the federal Medicare or state Medicaid programs.

Stabilized: Properties are generally considered stabilized upon the earlier of achieving cartain occupancy
thresholds (&g 30% for SMFs and S0% for ALFs) and, a3 applicable, 12 months from the date of acquisition
ar. in the event of & de novo development. redevelopment, major renovations or addition, 24 months from the
date the propearty is first placed in or returnad to senice, or isauance of centdicate of ocoupancy for propertiea
acqguired in lease-up.

Under Development Froparties ("UDP*E Development projects. to construct seniors housing propeies.




