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Item 2.02. — Results of Operations and Financial Condition

On October 31, 2019, LTC Properties, Inc. announced the operating results for the three months ended September 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 October 31, 2019.
99.2 LTC Properties, Inc. Supplemental Information Package for the period ending September 30, 2019.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

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: October 31,2019 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 THIRD QUARTER RESULTS
AND DISCUSSES RECENT ACTIVITIES

WESTLAKE VILLAGE, CALIFORNIA, October 31, 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 third quarter ended September 30, 2019.

Net income available to common stockholders was $27.1 million, or $0.68 per diluted share, for the 2019 third quarter, compared with $34.8 million, or $0.88 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, partially offset by an
increase in revenues principally related to acquisitions, mortgage and mezzanine loan originations, funding of additional loan proceeds, capital improvements and completed
developments.

Funds from Operations (“FFO”) was $30.8 million for the 2019 third quarter, compared with $29.9 million for the comparable 2018 period. FFO per diluted common share was
$0.77 and $0.75 for the quarters ended September 30, 2019 and 2018, respectively. The improvement was primarily due to an increase in revenues mainly due to acquisitions,
mortgage and mezzanine loan originations, funding of additional loan proceeds, capital improvements and completed developments.

LTC completed the following transactions during the third quarter of 2019:

Acquired a newly constructed, 90-bed skilled nursing center located in Missouri for $19.5 million, and entered into a 12-year lease agreement with an operator new to
LTC’s portfolio at an initial cash yield of 8.25% escalating by 2.0% in December 2019 and annually thereafter. Additionally, LTC acquired a parcel of land and
committed $17.4 million (including land purchase) to develop a 90-bed skilled nursing center in Missouri with the same operator, and entered into a separate 12-year
lease agreement at an initial cash yield of 9.25% eftective upon completion of development, certificate of occupancy and licensure;

Completed the transition of two memory care communities in Georgia and South Carolina with a total of 159-units from Thrive to an existing operator. The new two-
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;

Completed the transition of the Company’s 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 with 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; and

Sold a 148-bed skilled nursing center in Georgia for $7.9 million, recognizing a net gain on sale of $6.2 million. LTC received $7.8 million in net proceeds which were
used to pay down the Company’s line of credit. This property was leased under a master lease and rent under the master lease was not reduced as a result of this sale.




Subsequent to September 30, 2019, LTC completed the following:

Sold senior unsecured notes in the aggregate amount of $100.0 million to affiliates and managed accounts of PGIM, Inc. The notes bear interest at 3.85%, have
scheduled principal payments and mature on October 20, 2031. The proceeds of the notes were used to pay down the Company’s line of credit.

Conference Call Information

LTC will conduct a conference call on Friday, November 1, 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 September 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 November 1 through November 15, 2019 and may be accessed by dialing 877-344-7529 (domestically) or 412-
317-0088 (internationally) and entering conference number 10134627. 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.

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)




Revenues:
Rental income
Interest income from mortgage loans
Interest and other income
Total revenues

Expenses:
Interest expense
Depreciation and amortization
(Recovery) provision for doubtful accounts
Transaction costs
Property tax expense
General and administrative expenses
Total expenses

Other operating income:

Gain on sale of real estate, net
Operating income

Income from unconsolidated joint ventures

Net income

Income allocated to non-controlling interests
Net income attributable to LTC Properties, Inc.
Income allocated to participating securities

Net income available to common stockholders

Earnings per common share:
Basic

Diluted

LTC PROPERTIES, INC.

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

Weighted average shares used to calculate earnings per common share:

Basic
Diluted

Dividends declared and paid per common share

Three Months Ended Nine Months Ended
September 30, September 30,
2019 2019 2018
(unaudited) (unaudited)
$ 38,665 $ 34211 $ 114,566  § 102,646
7,646 7,087 22,308 20,910
808 478 1,967 1,502
47,119 41,776 138,841 125,058
7,827 7,497 23,004 22,981
9,932 9,447 29,399 28,159
(14) 106 153 76
75 9 275 19
4,270(1) — 12,566 —
4,745 4,879 13,912 14,392
26,835 21,938 79,309 65,627
6,236 14,353 6,736 62,698
26,520 34,191 66,268 122,129
760 746 1,973 2,103
27,280 34,937 68,241 124,232
(88) (17) (257) 17)
27,192 34,920 67,984 124,215
(112) (138) (298) (504)
$ 27,080 $ 34,782 § 67,686 $ 123,711
$ 068 $ 088 § 1.71  § 3.13
$ 068 $ 088 § 1.69 § 3.12
39,586 39,487 39,565 39,470
39,965 39,865 39,944 39,845
$ 057 $ 0.57 § 1.71  § 1.71

(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 September 30, 2019 for further discussion.




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 Nine Months Ended
September 30, September 30,
2019 2018 2019 2018
GAAP net income available to common stockholders $ 27,080 $ 34,782 $ 67,686 $ 123,711
Add: Depreciation and amortization 9,932 9,447 29,399 28,159
Less: Gain on sale of real estate, net (6,236) (14,353) (6,736) (62,698)
NAREIT FFO attributable to common stockholders 30,776 29,876 90,349 89,172
Add: Non-recurring items (O10) — — 576 —
FFO attributable to common stockholders, excluding non-recurring items $ 30,776  $ 29,876 $ 90,925 $ 89,172
NAREIT FFO attributable to common stockholders $ 30,776  $ 29,876 $ 90,349 $ 89,172
Non-cash income:
Less: straight-line rental income (1,085) (3,189) (3,598) (8,629)
Add: amortization of lease costs 100 560 281 1,651
Add: Other non-cash expense M — — 1,926 —
Less: Effective interest income from mortgage loans (1,528) (1,441) (4,361) (4,265)
Less: Deferred income from unconsolidated joint ventures (5) 31) (18) (93)
Net non-cash income (2,518) (4,101) (5,770) (11,336)
Non-cash expense:
Add: Non-cash compensation charges 1,626 1,487 4,938 4,384
Add: Non-cash interest related to earn-out liabilities — 126 — 377
Less: Capitalized interest (108) (298) (441) (850)
Net non-cash expense 1,518 1,315 4,497 3911
Funds available for distribution (FAD) 29,776 27,090 $ 89,076 $ 81,747
Less: Non-recurring income @ — — (1,350) —
$ 29,776 $ 27,000 $ 87,726 $ 81,747

(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 $ 078 % 076 $ 228 $ 226
NAREIT Diluted FFO attributable to common stockholders per share $ 077 $ 075 $ 226 $ 225
NAREIT Diluted FFO attributable to common stockholders $ 30,888 $ 30,014 $ 90,647 $ 89,676
Weighted average shares used to calculate NAREIT diluted FFO per share

attributable to common stockholders 40,129 39,865 40,106 39,845
Diluted FFO attributable to common stockholders, excluding non-recurring items $ 30,888 $ 30,014 $ 91,223  $ 89,676
Weighted average shares used to calculate diluted FFO, excluding non-recurring

items, per share attributable to common stockholders 40,129 39,865 40,106 39,845
Diluted FAD, excluding non-recurring items $ 20,888 $ 27228 $ 88,024 § 82,251
Weighted average shares used to calculate diluted FAD, excluding non-recurring

items, per share 40,129 39,865 40,106 39,845




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

September 30, 2019 December 31, 2018

(unaudited) (audited)
ASSETS
Investments:
Land $ 129,403  § 125,358
Buildings and improvements 1,339,543 1,290,352
Accumulated depreciation and amortization (340,505) (312,959)
Operating real estate property, net 1,128,441 1,102,751
Properties held-for-sale, net of accumulated depreciation: 2019—$1,916; 2018—$1,916 3,830 3,830
Real property investments, net 1,132,271 1,106,581
Mortgage loans receivable, net of loan loss reserve: 2019—$2,551; 2018—8$2,447 253,186 242,939
Real estate investments, net 1,385,457 1,349,520
Notes receivable, net of loan loss reserve: 2019—$177; 2018—$128 17,552 12,715
Investments in unconsolidated joint ventures 24,426 30,615
Investments, net 1,427,435 1,392,850
Other assets:
Cash and cash equivalents 3,960 2,656
Restricted cash 2,108 2,108
Debt issue costs related to bank borrowings 2,380 2,989
Interest receivable 25,099 20,732
Straight-line rent receivable, net of allowance for doubtful accounts: 2019—$0; 2018—$746 44,814(1) 73,857
Lease incentives 2,590(1) 14,443
Prepaid expenses and other assets 3,845(2) 3,985
Total assets $ 1,512,231  $ 1,513,620
LIABILITIES
Bank borrowings $ 165,400 $ 112,000
Senior unsecured notes, net of debt issue costs: 2019—$831; 2018—$938 518,469 533,029
Accrued interest 3,996 4,180
Accrued expenses and other liabilities 30,472(2) 31,440
Total liabilities 718,337 680,649
EQUITY
Stockholders’ equity:
Common stock: $0.01 par value; 60,000 shares authorized; shares issued and outstanding: 2019—39,752; 2018—39,657 398 397
Capital in excess of par value 865,721 862,712
Cumulative net income 1,280,940 1,255,764
Cumulative distributions (1,361,625) (1,293,383)
Total LTC Properties, Inc. stockholders’ equity 785,434 825,490
Non-controlling interests 8,460 7,481
Total equity 793,894 832,971
Total liabilities and equity $ 1,512,231 $ 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 September 30, 2019 for further discussion.

(2) Includes $1,354 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
September 30, 2019 for further discussion.
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FORWARD-LOOKING STATEMENTS

This supplemental information contains forward-looking statements within the meaning of Section 274 of the Securities
Act of 1933, as amended, and Section 21F of the Securities Exchange Act of 1834, as amended, adopted pursuant to
the Private Securities Litigation Reform Act of 1995, Siestements that are not purel hissorical may be foraard-looking.
You can identify some of the formanddooking stalements by their use of forward-looking words, such as “befieves™
“expects,” “may,” “will'"" “'should,” “'seeks,” “approdmately,” “intends,” “plans,” *'estimates’ ar “anticipates,'” or the
negative of those words of Similer words, Forward- looling Sslements involve inharant risks and uncenainties
regarding events, conditions and financial trends that may affect our future plans of operation, business strategy,
results of operations and financial position. A number of imponant factors could cause scwual results w differ materially
from those included within or contemplated by such forward-ooking statemens, including, but not limited 1o, the Sates
of the economy, the status of capital markets (including prevailing interest rates), and our access to capital; the income
and reterns avallable from investiments in health care related real estate, the ability of our bosrowers and lessess o
meel their obligations 10 us, our réliance on & feéw Major Operalars. Compaltion faced by our BOFMOWErs and lessees
within the health care industry, regulation of the health care industry by federal, state and local governments, changes
in Medicare and Medicald reimbursement amounts (including due 1o federal and state bud get constraints), compliance
with and changes 10 regulstions and payment policies within the health care indusiry. debt that we may incur and
changes in financing terms, our ability to continue to qualify as & real estate investment trust, the relative iliguidity of
our real estate investments, potential limitations on our remeadies when mongage loans default, and risks and labilites
in connection with properties owned through limited liability companies and pertnerships. Fera discussion of these and
other factors thet could cause actual results to differ from those contemplated in the forward-looking statements,
please see the discussion under “Risk Faciors” and other infarmation contained in our Annual Repon on Form 10-4 for
the fiscal year ended December 31 2018 and in our publicly available filings with the Securities and Exchange
Commission. We do not undertake any responsibility to update or revise any of these factors or to announce publicly
any revisions 10 forward-looking s1atements, whether as a resull of new (nformation, future events or olherwise,

NON-GAAP INFORMATION

This supplemenial information containg cerain non-GAAP information including EBITDAre, adjusied EBITDAre, FFD, FFO
extluding nen-récurring items, FAD, FAD excluding non-récurring items, adjusied interest coverage ratic, and adjusted
fixed charges coverage ratio. A reconciliation of this non-GAAP information is provided on pages 22, 25 and 36 of this
supglemental information, and additionsl information is available under the “Non-GAAR Financigl Measures” subsaction
under the “Selected Financial Deta” section of our website 81 won LTCreicom,
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LTC

Founded in 1992, LTC Properties, Inc. (NYSE: LTC) is a self-administered real
estate investment trust (REIT) investing in seniors housing and health care
properties primarily through sale-kaseback transactions, mortgage financing
and structured finance solutions including preferred equity and mezanine
lending. LTCs portfolio encompasses Skilled Mursing Facilties (SNF),
Assisted Living Communities (ALF), Independent Living Communities (ILF),
Memory Care Communities (MC) and combinations thereof. Our main
objedive is to build and grow a diversified portfolio that creates and sustains
shareholder value while providing our stockholders cument distribution

[LISTED | income. To meet this objective, we seek poperties opermted by regional
NYSE. operators, ideally offering upside and portfolio diversification (geographic,
operator, property type and investment wehick). For more information, visit
www LTCreit.com.
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@. EXECUTION OF GROWTH STRATEGY

$1.5 Billion in Total Investments Underwritten
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<<<® REAL ESTATE ACTIVITIES - ACQUISITIONS AND LOAN ORIGINATIONS

[DOLLAR AMCUNTS IN THOUSANDS)

ACQUISITIONS
CONTRACTUAL
= oF PROFERTY & DSy DATE OF INITIAL PURCHASE ADDITIONAL
DATE PROPERTIES TWEE UNITS LOCATION OFERATCR CONSTRUCTION CASH YIELD FRICE COMMITMENT >
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development projest, LTC's ecanomic intérest in the real estate IV is appeoximately S5%. We soocunt for the IV on & consciidsted basis. See page € for joint venture contributions.

{4)  Weemensd 50 8 JV o porchase an sxstng openasceal T4-unt ALF/MC The PR 5515 of eguity and we coesrbuted §15,971 in cash, LTC s econcmiz mmeress in the real estate Vs
spprocimadely 5%, We sooount for the JWon @ conscldeted besis. hwehmmm

{5)  We scqured a 50-bed pest-acute shiled nursing cemer i Hansas Ciy, MO, We alss scquired & parcel of land and commined 1o develap & S0-8e post-acute shiled nursing cemer in Independance, MO,

{8) Esoslates by 2% in December 2019 and snnualy thereafoer.

LOAN ORIGINATIONS

STATED
= OF PROPERTY E BEDS/ LOAN MATURITY FUNDED AT INTEREST
DATE PROPERTIES TFE LNITS LOCATION TPE DATE OPERATOR DRIGINATION DRIG INATION RATE
JMB 31 1 SNF 117 beds. Seering Heights, Tl Mangsge Des-2045 Fresige Heathosce § si00  $ 7,400 BEE%
831 i SNF 126 beds. Grand Haves, M1 ™ Margage Oc-2048 Eremige Healthcore 10428 7,128 841%
10/18 1 UDPALF /MEALF 204 units. Atlarta, GA Mezzanine Dec2022 Vilage Pack Senior Lving. gg28 = 1200% @
3 mm:‘m ity 8 28053 £ 14 528
2018 §20 2 ENF 208 beds fax Langmg, M1 Margage Jan-2048 Eresige Heslthcare s T800 8 7,500 241%

(1) W funded addtonal loen proceeds of §7.4008nd 57 1285 snd comenmied 10 fund 51,700 and $3,0000 capasl mprovements. respectvely, under an ecstng mongage loen. The loen 5 secwred by Tour SNF propenes in
Michigan. See page B for the detad of remaining commitments for expansions and renovatons.

2]  Fepresents & mezzening losn with  eate of 12 00% sncusly (B% paid in coah and 4% deferred durng the frst 46 montha) which was orginated in S18 but funded in 1049,

13) W funded ssstonsl e procesds of 57,000 under ga eusvng monEsge W0n, The cempensl fundng DRars nOReSt ot 5 80%, fupd for Teo eess, 8nd eRclatng by 2.20% taveetiar,




(DOLLAR AMOUNTS: IN THOUSANDS |

<<< REAL ESTATE ACTIVITIES -JOINT VENTURES

UNCONSOLIDATED JOINT VENTURES

TOTAL
ORI TREENT PROPERTY INVESTREENT BATURETY & BEDE/ INVES TRIENT ke FUNDED REMANING
TEAR LOCATION PRCFERTIES: OPERATOR e TVPE DATE FETURN UNITS FuNDING TO DATE
018 Pacrs & Yors, AZ & Senar Lestyrw AP F Prefemes Sguty L) wmoox ™ iuns 4 3880 ] s § a0 L 1578

1 &Mﬂu&mammmnm véntati "IV} in which we hoid cur préfemed Equity mvestment Syfned & Wtter of intent for the Saie of the four properies. comprsing the V. Concumently, the JY & purtung &
of o INORTRET TB0RE N 0SBy BMarkel. BaSd updn I armaton BvRESRe 10US MRERNENE Sveale alEnBVES and CocRe Of 82%0n &5 Of September 30, 2019, we
plfﬂulmﬂlmm taston the osmyng amount of our prefermed aquity mvestmant and oonoluded the peeferred squity mvestmant was not impaired.

CONSOLIDATED JOINTVENTURES
TOTAL HON-CONTROLLING e &
INVESTMENT PROPERTY FEBEDS/  JOINTVENTURES INTEREST [ FUNDED REMAINING
YEAR LOCATION OPERATCR TivE INVESTMENT PURSCEE uMTS CONTRIBUTION COMMITHENT TODATE OO ped
2017 Codseburg, W Tearwood Semior Living ue Cuned Real Extaie & Deveiopment 110 units §  22ET [T 5 W01 5 1eiss 0§ 1028
2017 Spartanbeg, 5C MEnity Living Group ALF Cwned Fesl Estate BT it 11880 1241 10418 A0.419 -
107 wnits 22177 5,559 20,818 29,552 1088
0 Moo, OR Fiairs Sesar Lng™ o Ouned Rodl Bt & Do SOpTET TE unts 15108 1081 oz 582 8,435
20 Mginne, O Fiaits Semnr L g ILF Cangd Resl Sstee 58w 14800 2,857 11545 11543 =
87 wnrs sLE0E L] WwET 20,155 8,455
2 Anngaea, VA ENgen Mesdoat MAY Lvng AL Caned Redl ErtRe T untg 8885 #19 15878 12978 -
L ] 4 S5580 3 818 3 RS 3 en003 4 9,501

{1} Seepage Tand 8for the development and renovation activities on e consoldeted besis.
(2} Repredents & Snge jont ventee with Sanerthip in Tho propertes.




REAL ESTATE ACTIVITIES - DE NOVO DEVELOPMENT

y << e {DOLLAR AMOUNTS: 1N THOUSANDS)

ESTIMATED
CASM RENT CONTRACTUAL TOTAL ToTAL
INCEFTION — COMBITMIENT zor PROPERTY INITIAL CASH 2 BEDS/ INVESTMERT e CAPITALIZED PROIECT BASIS FEMA M MG
DATE YEAR LOCATION OPERATOR  PROJECTS TYPE TIELD UNITS COMMITMENT'  FUNDING™'  |NTEREST/OTHER TO DATE COMMITMENT™
a3 2018 Meafens, OF Fsias i FLF MG 788% T8 s k] 18,108 § 170 i A2 3 2087 i 5838
agzo™ 2012 naepensence. MO Ignae i SHE F285% B0 bem 17,874 2,994 13 2047 12850
2 78 wnas /B0 De § A5382 § 4880 ] 227 § 12eaa § 22878

(1}  Inclaies purchese of lead and isitel improvesent funding, if appicable, snd deveiopment commibmaent.
In additon to the 3013 funding above, we funded 3300 & propiry 0 Unica, KY thet was completed n 1019 and fended §210n & property in Cedarburg, W1 thet was compieted in 2018, See Lease-Up on page 5.

(=]
(&

Remgaung Commtmant 5 Calouaned &5 1olowg, “Investment Comeament” BERE “Tose! Prosest Basa’” pius “Tos! Captaioed Imanesy Tines.”
in Asgost 2049, we soquired & parce! of lend for 52 622 snd committed 10 develop & B0-bad post-soute skiled nursing center in independence, M0. Compistion 5 scheduled for the fall of 2020,

:.lz-h'._'-q

A

‘Weatherly Court
Medford, OR




(DOLLAR AMOUNTS: IN THOUSANDS |

<<< ). REAL ESTATE ACTIVITIES — EXPANSIONS & RENOVATIONS

OWNED
ESTIMATED CONTRACTUAL TOTAL
RENT COMMI TMENT PROIECT EOF PROFERTY INITIAL INVESTMENT 2019 FUNDED REMAINING
INCEPTION DATE YEAR TYPE LOCATION OPERATDR PROJECTS TVPE CASH YIELD COMMITMENT Funping ™ TO DATE COMMITMENT

(1) Fent payment ncreses upon #ach funding.
12} Inasdzon o the 3019 fonding above, welunded 59510 CompistE @ CRTH IMDICWINENT COMMANMEAT 0A IOy @ Spanasbwrl, SCa 3019,

MORTGAGE LOANS
ESTIMATED CONTRACTUAL TOTAL
INTEREST COMM ITMERT PROUECT BOF PROFERTY INITIAL INVESTMENT BN FUNDED REMAINING
INCEFTION DATE TEAR TYFE LoCATION OFERATOR FROJECTS TYPE CASH YIELD COMMITMENT FUNDING TO DATE COMMITMENT
=" 2016 Expanzon Aochester Hils , M| Prestige Heathcare 1 ENF B.41% $ 11,500 s e £ 2,888 $ 9,032
== 2015 Renovition  Farmingon & Howsl, Ml Premige Hesthcare 2 SNF F.41% 5,000 134 8,981 1,019
= 2016 Renavaton East Langng MI PreRi@ Heathoare 2 SNF S.41% 4500 206 4,141 3%
== 2018 Fenovaton Staring Heights, Mi Presige Heathcare i ESHE 1= 1,700 &7 230 70
— 2018 Fenavation Grand Haven, M| Prestige Heathcare 1 SNF B41% 3,000 440 483 2811
7 § 25,700 § 1183 § 12,009 § 13,691
(1) Commurengn i pan of the wotel loan Sacwed by 19 prop i Macagan cpaeated by Presuie HesRhCare. INIEST DRTREST INCIISES UD0n Bach Tunding,

{2) Commiteent is part of the total loan commitrent secwed by four properties. in Mickigan cpesated by Prestige Heathoare. Imbesest payment increases wpon ssch funding.
{3} Commitrent is secured by tws properties in Michigen aperated by Prestige Heathcace. Intécest payment intreases upan each funding.




«

REAL ESTATE ACTIVITIES - LEASE-UP

(DOLLAR AMOUNTS: IN THOUSANDS |

DEVELOPMENT CONTRACTUAL
DATE DATE OOCUPANCY AT COMMITMENT FROECT EOF FROFERTY & EEDS IMTIAL TOTAL

ACQUIRED  _orenen™ 5,/30/2019 YEAR TVPE LOCATION OFERATOR PROECTS TVPE TS CASH YIELD  _INVESTMENT
02018 Den2017 ™ 2048 Develapmans Glanview, L Antram 1 T [ — = ) 16467
02016 Jen 2018 &% 2016 Deseioprrant Okt L, 1L Anman ™ 1 [’ geunts = 18397
Sap-I016 Fab-2019 Tin 2016 Daviopmant e, K Carpapring : ShF 243 beds 8.50% 3348
Dec-2047 Fet-2018 18% 2017 Dewelopmess  Cedasburg, W1 Teatwood 1 ALE/MCALE 230 ynas 7505 21421
5 242 unts, 163 beds s 76230

{1} Represenis dete of Cerificate of Oooupency.

(2] Toesl Imasment Tor BoQUES0ns AOUES OB CONTE 000 100K SHVEREANENT CONTE §o BACIVSES CHOLMTRY EaRnESY.

(3] Asws resut of Anthern's default under its master lease in 2047, Anthern is paying pactisl anousl cash rent of §7.5 milion through 2019 We receive regular financial performance updates from Asthem and continue 5 manitar
Anthem's perfarance SbAERTORS Leder TN MASIRT 95 BETNET

[4) Camfiiate of cctupdncy wid rebived n Febnacy 2019, howver Bandust wikd 004 reoladd untd Aprl 2013,




<<< REAL ESTATEACTIVITIES - LEASE-UP HISTORY

£ OF MONTHS
PROFERTY PROVECT £ BEDSS DATE DATE DATE ™

PROFERTY LOCATION OFERATOR TVFE TVFE umTs ADQUIRED orenen ™ STASILIZED STASILIZATION

Highine Face Littlatom, €O Anthem MC Dewelicprest B0 units May-2012 Ju2012 Sep-2013 2
Wilorwboaok Place - Kiping Littheton, CO Artheém MC D veloprmrt. B0 units Sep-2013 A g2015 Dec-2015 B}
Chaises Fisce Aarars, O Arhem MC Developrmern 45 units. Sep-2013 Des-2014 Mgr-2018 15
Grasnraige Pace Weszmnster, 0O Asthem mMC Dave lopreet EQunas Dee-2012 Feb-2018 Feb-2017 28
Hanvester Place Burr Rdge, IL Arthem ME Deweicprmernt &G unts Oa2018 Fet-2048 Feb-2048 24
Vineyard Psce Murriets, CA At em MC D ve loprment BE units Bap-2045 Aug2018 Aug2018 24
[Farter Pisce T by Park IL Amhem M Developrmen E6 unis. Ma-2015 2018 Ju-Z018 24
Coldspring Trazstonal Care Center Cold Spring, HY Carespring SHE Daveicprmant 143 beds Dec-2042 N 2014 Jun-2048 19
Hifside Hesghns Reka bitaton Suites Amariia, T Fundamancal SNF Redeveicpman 120 beds Oa2011 2003 Aug2013 L

Pavibon o1 Glaces Valer Seagr, Wi Fundumantal SNE R gvaicprnmey 105 veds Fa-2018 Fep-2024 Fap-2015 24
Panvilion at Creekwood Mansfield, TX Fundamantal ENF Aoouistion 12¢ beds Feb-2018 Jab2015 Feb-201T 12
! Vila g¢ Marnony Carg G, CA [l - MCF ASGuBLan THunas Jen20L7 Se-2016 JenI01E iz
Carrep! Vila g a1 Cicwis Cioviz, CA Ganararcas ALF Acquisition 107 wnts Jon 2017 Now 2014 Jun2048 i2
Mustin g Credk EStanes Frisge, TX Mustang Creek Mgms ALF,/MC D e iopmint. B0 unis Dec-2012 Cx-2014 Dec-2045 15
The Oecfond Grand Wichaa, KS Cndord Senior Lvng ALR/MC Dawelopremny 7T unis Oa-2012 O=-2013 Sep-2014 11
Oxfoed Wila Wichite, KS Onford Senior Lving LF Development 108 units May-2015 Now-2018 Now-2018 24
Ouford Wandas Tty Hardas Cay, MO Cnefiord Saiod Lva ALF/MC AdGudtan TEunis Da-201v A g2047 Jun-20139 22

{1) Fepresents date of Certificate of Docupancy.




<<<® REAL ESTATE ACTIVITIES - CAPITALRECYCLING

On average, LTC has sold approximately $20 million*! annually

Since 2000: +  Total Sales Price of $352.0 million
+  Total Gain of $143.7 million

£08
578
558
=
538
) ll l l] l
2000 2003 2008 2009 2012 2015 Y10
2019

m Sales B Gain/Loss)

{4}  Aefects total saies proe

SUFPLEMENTAL INFORMATIO




<< . PORTFOLIO OVERVIEW

[SHOLLAR AMCUNTS IN THOUSANDS]

TWELVE MONTHS ENDED
SEPTEMBER 30, 2019
#OF GROSS % OF RENTAL INTEREST % OF

PROPERTY TYPE PROPERTIES INVESTMENT INVESTMENT INCOME ¥ INCOME ™ REVENUES
Skilled Nursing 94 $ 861500 40.8% § 67741 § 20508 53.4%
Assisted Living 105 844635 488% 68,274 = 41.0%
Under Development®’ - 12934 0.7% - - -
Other i 11360 0.7% 248 - 0.6%
Total 200 $ 1730429 100.0% § 136,963 § 2o508 100.0%

{1}  Inchodes "cash rent” “straight-ing rent” and “smortcstion of lease incentives” and exciudes remtal income: from: properties. sold during the tweive months ended September 30, 2048,
(2} Inchodes “interest income Tram mongage oens” and exsiudes interest income Trom mengage loans thet paid off during the taelve manths ended September 30, 2049
{2} Inciodes twodeveiopment peopects consisting of & TE-unit ALF/MC commesity in Omgon sad o 30-bed SNF center in Migsour,

(8} Inchdes theee pacosis of lnd held-for use and onk behaviorsl health cace hoapital.

Loans Receivable
14.8%
s0.38

200 Properties
2 Development projects
3 Land parcels




<<< » PORTFOLIOMETRICS

(TRARNG TWELVE MONTHS THROUGH ANE 30, 2010 AND MARCH 31 2019}

SAME PROPERTY PORTFOLIO STATISTICS @

ASSISTED LIVING SKILLED NURSING
200 100.0% 2.00 100.0%
150 95.0% 150 soow #
' S | =
100 8 100 20.0% §
B5.0% 3 §
£ 800% S 0.50 r00% 2
0.00 75.0% 0.00 &0.0
1Q18 2019 1Q19 2019
s Mormalized EBTDAR  EEEMormalized EBTDARM — —e—Occupancy mm Normalized EBITDAR  EEEMNormalized EBITDARM  =—e—0ccupancy
STABILIZED PROPERTY PORTFOLIO @
TOTAL PORTFOLIO PAYOR SOURCE SNF PORTFOLID PAYOR SOURCE
T0.0% 50.0%
EDD% 40.0%
50.0%
40.0% 30.0%
20.0%
; 10.0%
10.0%
0.0% 0.0%
Qg 1019 2018
B Frivate Pay mMedicare @ Medicaid WFrivate Pay | Medicare H Medicaid

{2} Informaton i from property el openator financisl statersents which ee unaudited aad heve not been independently verifed by LTC.




PORTFOLIO DIVERSIFICATION — GEOGRAPHY
<<< 145 OF SEFTEMBER 50, 2013

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.

. Skilled Nursing (94)
Il :ssisted Living (105)
A otnernia)

il unces Deveiopment (2)

[\ wena3)

*Behaviorsl heakh care hospital

Represents 10 states with the highest projected incresses in the 80+ population cohort from year 2020 toyear 2030
Source: The Amercan SeniorHousing Association, Winter 2048, Population Growth Forecss: by Siste




<<< ). PORTFOLIO DIVERSIFICATION - GEOGRAPHY

(45 OF SEPTEMBER 30, 2048, DOWAR AMOUNTS N TROUBANDS)

# OF GROSS
STATE ¥ PROPS INVESTMENT % SHF % ALF % upP % OTH = %
Texss 42 § 202238 169% % 216022 25.1% 5 TE216  9.0% 5 - - ] - -
Michigan 22 256,680  14.8% 2B5,737  29.T% - - - - 943 8.3%
Wiscorsin 11 149 184 3.6% 13846 1.6% 136,238 16.0% — = = —
Colorago 16 114,923 B.6% 8,044 0.9% 106879 12.7% - - - -
Cafifornia 7 102 561 B.9% 22,262 2.6% B0298  95% - - - -
linois 5 87,804 5.1% - - BT604  10.4% - - - -
Ohin 9 86,452 5.0% 54,000 6.3% 32,462 38% - - - -
Flofida 11 72,169 4.2% 32,865 3.8% 39304  4.7% - - - -
Karsas 11 71,505 4.1% 14111 1.68% 57334  68% - - - -
Kentucky 3 62,220 3.7% 48042 5.B% 14,178 17% - - - -
Al Others 63 434,893 26.1% 196,471 22.8% 216071 25.4% 12934 100.0% 10,417  91.7%
Tatal 200 § 1730429 100.0% § 861500 100.0% § 844,635 100.0% § 12834 100.0% § 11360 100.0%

(1) Dhok U5 muStes HESES W PIOPETRE A Mt STIMES, EvEnul by SUNE E oot Svaiabie.
(2} Inciudes oo Dol RERTh Shig ROSPRE Bnd thoepe parce’s of el

GROSS PORTFOLIO BY MSA (1 AVERAGE PORTFOLIOAGE (1
60.0% 7 sgaw 40
40.0% + 30
23 years
19.3% 205% o

20.0% = g 20

. m =
00’* T T T T E T — lo

MSAS 1-31  MSAS32-100 MSAs> 100 Citiesin Micro-  Cities notin
SA MSA or Micro- o
SA Skilled Nursing Assisted Living

(1) Top MSArank by popeteton 85 of July 1, 2015, a5 esvmated by the Usted Stwies Consus Swesy,
Appeoximately E3% of our propesties. are in the top 100 MSAs.

(1) As celouated from consiruction detw or major rencvetion/expansion
date. Includes owned porfoso sed mongage loans secured by 22
SNF popenad = Micheges,




(A% OF SEFTEMBERA 20, 2015 COLLAR AMOUNTS i THOUSANDS)

<<< ). PORTFOLIO DIVERSIFICATION - OPERATORS

# 0OF AMMUALIZED INCOME GROSS

OPERATORS PROFS GAAR'Y % CASH % INVESTMENT %
Prestige Healthcare 24 31342 19.6% F 25795 17.1% £ 268,889 15.5%
Senior Lifestyle Corporation 23 19,784 12.3% 17,738 11 8% 191,283 11.1%
Senior Care Dentess 11 14,603 = 9.1% 14,603 9.7% 138,109 B.0%
Anthern Mermory Care i1 7.500 & 4.7% 7.500 5.0% 136,483 T.5%
Brogkdale Senior Living 35 13,645 BE5% 13,722 9.1% 98,921 5.7
Freferred Care 24 Gez ¥ 0% B2 0.A% 78,039 4.5%
Carespring Health Care Managament 4 11,1894 T.0% 9,748 6.4% 102,042 5.9%
Fundamental T £.409 5.2% 8464 B.E% 75,795 A%
Traditions Senior Management T 8278 5.2% 8,351 5.5% 71,741 4.1%
Geness Healthcare 5] 8,154 B.1% 2111 5.4% 50,004 2.9%
All Dthers 48 36,637 22.9% 36,165 24.00% 519,143 30.0%

200 $ 160209 100.0% F 150,850 100.0% $ 1,730.429 100.0%

(1) Represents annualized income for the mantn of September 2019 for keased properties, ssoept far Sereoe Care, bnthem and Preferred Care as noted below, and annualized irderest income from
moelgage bans oulstandng as of September 30, 2019,

(21 In Decambar 2018, Senicr Care Centers and numersus of &5 affiliates and subsidianies (*Sanicr Care”) fikd far Chapier 11 bankrupaey resulting from lessa terminatians fram cadtain landionds and
an-going operatianal challenges. During 440 1%, the judge alowed Scnior Cane o assume LTCs master lease and regured Senior Care to pay LTC the Cecember 2018 unpaid rent, late fees and legal
Teess tolakng approsimately $1,G00, The payment is due upan the earier of e bankrupboy plan efeclive dale or December 16, 2019, Cus o the uncerlaimly ragarding Senior Care's emeamgences from
Barknaghcy, he amount feflects sontractual anniual cash rant,

(3 Arzhem is curently being accounted for an @ cash basis. Sz page 9 far anthem disclosure.,

(4] We have agresd to sl the properties currenthy epersted by Preferred Cere. During 2029, we entered into muRtiphe cortracts b salla partian of the properies ard are negolEting contracts to sell the
remainder of the properties. The coniracts are subijest to standard due diligance and ether centingences 1o cose. As a result, the certainty of completing these getential sales is unkramn, If these
trarsactians are comaleted successhully, same dosings cowld occur in Decemiaer 200% and 1he remainder in 1930, Prefered Care is cumenily paying manihdy rent of $85 which we are accounting for
an & Gash bagis,

<&>PRESTICE : FAALF _ __ : : : .

SNF/ALF More than 400

NYSE: GEN Senlor Living Propertes

20 Stales




<<< . PORTFOLIO MATURITY

|A5 OF SEFTEMBER 30, 2015, DiLLAR ARSCUNTS IN THIUSANDS)

RENTAL % OF INTEREST % OF ANNUAL % OF Near Term Lease Maturities:
YEAR INCOME™ TOTAL INCOME'! TOTAL INCOME'™! TOTAL + Twoin 20019 with an annualized GAAR rent
2019 $ e2™  o0s% 0§ - = $ 662 0.4% ﬁm“-ngg%%g "‘Ii'r"‘““"" fiad G
2020 14537 % 112% - - 14,537 1% m::.;:g $14 ;" m”ﬁ;‘n‘?;,‘““a = ren
2021 33518 2T% = = 3,518 2.2% + Three in 2021 with an annualized GAAP rent
20022 7Tl 0.6% = = Tl 0.5% totaling $3.5 million
2023 3,332 2.85% - - 3,332 2.1% .
Py P PE B B T S As of September 30, 2019. approximately

94% of owned properties are covered under
2P LT T = = HLETT 7 master leases and approximately 96% of
Therealtes 93,382 71.8% 30,107 100.0% 123,489 TTO% rental revenues come from master leases or
Total $ 130,102 100.0% 3 30,07 100.0% $ 160,202 100.0% crass-default leases.
100.0% -
80.0%
B leases u Leans
2
a0.0% 58.2%
(45 a % of Total Annual Income !
40,00
20.0% 18.8%
’ 9,1%
2.1% 3.0% 5.7%
0.4% 0.0% X 2.2% p.ow 0.5% " 0%
o -0 0% : 0.0% . 0.0% _ = 0-0% = .
20189 2020 2020 2021 2022 2023 2024 Theraafler

41} Indudes annualzed SAAP rent far keased properiies, except for Anthem, Seniar Care and Freferred Care, and annualized inferest income from margage loans owstanding as of
Septemoer 30, 20149,

121 W havk sEreed B0 sall the properties Cumrently operated by Prafered Care. During 401D, we enterad inta mulliphe SONLFets 10 501l & pOrtion of the prOparties and &

rigatiating contracts te se 1he remalnder of 1he properties. The contracts are subject 1o standard cdue dilgence and othar conbingancies ta clase. &= a result, the cestainty of

completng these potentisl sabes is uriknown, I those transactions are completed suscessfuly. some closings could occur in Desember 2009 and the rerainder in 1020,

Praferiad Cara is curemly paying monthly sent of $55 which we are aceeuniting fer on a cash basis,

F12E4E rolates to Brockdale,

3]

SLPPLEMENTAL INFORM




. @ ENTERPRISE VALUE

SEPTEMEER 30, 2019 CAPTALIZATION

DEBT

Bank borrow ings - weighted sverage rete 3.4% ¥ $ 165400

Senior unsecured notes, net of debt ssue costs - weighted average rate 4 5% 518 465

Totaldebt - weighted average rate 4.2% §83,869 25.1% CAPITALIZATION
EQUITY 09,/30,/19
No. of shares Clasing Price

Common stock 38.75LT04 § 81z ¥ 2036 082 T4.8%
TOTAL MARKET VALUE § 2719951 100.05%

Add: Mon-controling interest 8 480

Less: Cash and cash equivalents [3 860}
ENTERPRISE VALLE 27 1
Debt to Entemprss Valse 25.1%
Debt 10 Annualeed Adjusted EBITDAre 8 .4x

{1} Subaequent to Septernber 20, 2019, we paid down $100,000 under our unsecured revodving ne of credit using the prooseds from the sale of sesior unsecured

Foned Setaied Diiw, Ascordingy, we hive §635,900 mastndng with §532, 600 svedabie for bontwng.

{2) Repeesents outstandng balance of 8518 3D0, met of debt msue costs of 3831 Subsequent to September 30, 2019, we soid $100,000 sggregate principal amount

of 3.55% senice unsecured notes 10 Prudentsl. AsconSingly, 'we have $615,365 cutmanding and 57,500 svaiabie under our senice unsecured notes.

18} DCosing pooe of our common s1ock &S reported by the NYSE on September 30, 2018,

(8)  Sewpage 224or resseciation of anvaized seusted EBITDAe,

PLEMENTAL IN

RMATION




50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

DEBT METRICS

{DOLLAR AMOUNTS: IN THOUSANDS)

LINE OF CREDIT LIQUIDITY

$600,000
$500,000
$400,000
$300,000
$200,000

$100,000

s )
Praforma 3Q19 ™ 319 2018 2017 2016
W Balance B Ayvailable

{1} Subsequent to September 30, 20018, we paid down 100,000 under our unsecured revoiving ine of cred® using the proocssds from the
sale of sense naesored notes.

LEVERAGE RATIOS COVERAGE RATIOS
a0

R L Loy ey
36.5% 376% 36.4%
6.0 A5 aqc A8x 5.2%

o8 0 28.0%
2BO% BOE o 24x 43 4% g
251% 4.0
20 I
: 0.0

Dabt to Adjusted EBITDAIe/
Debtto Gross Asset Value Debt to Total Enterprse Value Adjustad EBITDAre Fixed Charges
»3Q19 m2018 @ 2017 @2016 B3019 Annualized B2018 @217 w2016

RMATION




@ PROFORMADEBT MATURITY

(A5 OF SEFTEMEER 30, 2048, DOLLAR AMOUNTS N THOUSANDS)

DEBT STRUCTURE
UNSECURED SENIOR
LINE OF UNS ECURED % OF

Y EAR CREDIT™ NOTES ™= TOTAL TOTAL Unsecurad Line of Cradit

2018 $ = s 19000 $ 19,000 27% 9.6%

2020 - 40,160 40,160 5.9%

2021 - 47,160 47,160 6.9%

2022 65,400 48,160 113,660 16.6%

2023 - 49,160 48,160 T.2%

2024 - 49,160 49,160 7.2%

2025 - 49,500 49,500 7.2%

Thereafer - 317.000 317,000 46.3%

Total § 65400 $ 619300 ‘Y § 684,700 ¥ 100.0%
$600,000
$500,000

W Unsecured Line B Senior Unsecured Notes
$400,000
$317,000
$300,000
$200,000 -
565,400
£100,000 S $40,160  $47,160 548,160  s4mi160 548,160 548,500
S0 > $0 50 $0 S0 £0 €0
2019 2020 2021 2022 2023 2024 2025 Thersafter

(1) Sebwegubnt 1 Sepember 30, 2019, we sold $100,000 sggregne princpsl amount of 3.85% 34007 unBecuntd HOES 10 Prudential uing the pocesds 1o ply d0wn our unBetured
revoiving bng of copdin. Acconsngly, wa have $534,600 svatatig for bommowing under our Eng of credit snd 57 500 avedabia under our Senor pngeted oS,

{2) Refects scheduied principal pryments.

(3] Includes debs ssue soats which see exsiuded in the senar wasesured rotes balance on sur Coescldmed Balance Shests shown on page 24,




(DOLLAR AMOUNTS: IN THOUSANDS )

<<< FINANCIAL DATASUMMARY

a9/30/18 12/31/18 12/31,/17 12731716
Gross real estate assets $1,730,429 $1,666,842 $1618,284 $1,533,679
Met real estate imvestments 51385457 $1,349,520 £1.309.996 £1,255502
Gross asset vakse $1,857,380 $1,831070 $1.774,024 $1673238
Tatsldett = $683,869 §645.029 $667.502 $609,391
Tots| lisbiities ™ £718,337 $620.649 £706.922 5654848
Total equity $793,894 §832.971 $758.648 $740,048

[1}  Represents outstanding balanceof gross bank borrowings and senicr unsecured notes, netof debt issue costs.

NON-CASH REVENUE COMPONENTS

- - = - (1) For ledses #nd kKa ¥ Septembed 30, 2043,
#nd oans in plack B v 30, )
Sreightine rent L § 73 § Tl § e § 612 SEEUMING B MEEWES, MOSTCLONE OF MPUBCATAntS,
Amartization of lease incentives (100} (103} 199) (107} (107} and 0o mew investments are sdded to our portfolio.
Effective interest 1528 1455 1418 1420 1414
Nt 5 2513 5 2095 5 2101 5 2010 5 1919

COMPONENTS OF RENTAL INCOME

THREE MONTHS ENDED ININE MONTHS ENDED
SEFTEMBER 30, SEPTEMBER 30,
2019 2018 2019 2018
Cash reat 1 33831 ¥ g 31582 3 w1081 M g 95 68
Riviod T84 15 1 £ 3I0TE THAES b rEEd By TR CPE T 3,848 - 17,094 -
Swaghting et 1085 3189 3598 8529
Saraightsing rent wtealt = = 1,928 -
Amarization of lease ncentves (200} * 560) ey (LB51)
Tow! vzl metens § 38,668 § 34211 § 114866 § 102646
(1)  Inceesad cus 1o soquisTons, and capital imp projects partaly offset by Secreased rent from propirtes 504 in 2018 and 2040 lsase traagtons.

(2} Per the provisions of the new GAAP lesse standard, any lessor cost, paid by the lessor and reim bursed by the lessee, must be included as lease revenue. We have sdopted the new
lease standerd cEng o modfed retrospectve sppraach 5 of Jescasy 1. 2045, Ascrdingly, we afe oot required 19 repent this revince Stream for periads price 1o January 1, 2019,

(3} Decresse s dus io the sdoption of the rew GAAP igese sianderd, under which we weote off steight-ine rest and lease incentves releted i0 ceriain cpensdors,

(4] Feprésents the wite=off of straight-ind rent due 1o 8 ase Termingtion and transtion of two Seniors housing COMMUNES 10 & néw operatar.




i TIHOIVRSe

RECONCILIATION OF ANNUALIZED ADJUSTED EBITDAre AND FIXED CHARGES

THREE MONTHS ENDED FOR THE YEAR ENDED
9,/30,/19 12/31/2018 12/31/2007 12/31,/2016
Met income 5 27,280 5 155076 5 87,340 5 B85 115
Less: Gain on sale of resl estate, net 5,236) {70,682) {3,814) [3.582)
Add: Impairment charges - - 1580 * 768 *
Add: Interest expense 1827 30,186 28948 26,442
Add: Degrecalion and amanzaion 9.932 37,335 37610 33.932
EBITDAe 38,803 152145 152 965 144 673
- - @& &
Less: Nomerecumring onetime tems - {3,074) 842} =
Adjusted EBEITDAR 5 38 803 $ 149071 ! 152123 ! 144 673
Interest expense -3 7827 § 30186 § 29,949 5 a4z
Agd: Caplaized nteres: 105 1245 908 1.408
Fixed charpes ™' $ 7.935 $ 31444 $ 30857 §  27.850
Annualioed Adjusted EETTDArRe -3 155,212
Annualzed Fied Charges. E] 31,740
Debt {net of debt sue costs) $ 683,869 $ 645029 $ 667502 $ 609,391
Dt 1o Adjusted EBITOAR d4x " 4.3 4 .4x 4.3y
Adjusted EBTDArs to Foed Charges 49x " 4.7x 4.9x 52x

= REEIANIE BAAURAINT FQIP MR

(1)  Fegeesants nel wrtesof 51,850 of sraght-ing tenl 803 SR reOEVEEIEE RNRT 10 T DIopRTEE  Dvenand PRk ahd Wichas, HS.
12)  Imgairnant charge relsted 10 8 propanty in Brownsvile, TX soid i 2047,

{3)  Fepeesents net write-offof sarm-cut fabites and the related lesse incentves.

(&) Goven we S not hive peeferred ik, our Tasd-charge coverage rato and NUETEST SovErage nats B The Samme.




INCOME STATEMENT DATA

(AMCUNTS I THOUSANDS, EXCEFT PER SHARE AMOUNTS)

@

THREE MONTHS ENDED NINE MONTHS ENDED
SEPTEMEER 30, SEPTEMEBER 30,
2049 2018 219 2018
(unaccites] (unaucited)
FRvanues.
Fental ncoms (see page 1) § eEss 5 s §  LaME 5 008
interest moome from morgs g loans TE&E T.08Y 232308 20810
Inéerest and otherimcome: 208 478 1987 1502
Totsl rewenises 47118 41778 138841 125058
Expenses
PIRAER SIpiei a7 7487 23,008 22581
Depre cavuon and EMonzaton 8532 4847 2535 28,483
{Facovaey) provsion for doubiful sacounts. 14 106 183 76
Transacton coss 75 a 278 13
Property tax expense 4270 - 12588 -
Genecal and admincratve expenses S745 &4 ET8 13813 15392
Toasl enpenses 28835 ZLERE I5.308 E5827
Dehér Dperatng Income
Gomon safe of real eszme, net £236 4383 6738 2838
Cppratng Inatene 26520 34,191 86,268 122439
Invog g from umconsoldated S0t W ntees 7 TaE 4573 2408
et Income: 27280 34,857 8241 128232
Inoome alocated to non-controling interests [0 A7) [257) (1T}
[Net inoome attributabie to LTC Properties, Ino. 27482 34,800 87,984 124218
Inogime aloonted 1o patidpating securities. F B (18} [298) S04
Net income avadable 1o common SMockholders k] 27, 3 . TEZ 3 87688 § 1l
Enrmings per common shame:
Ease S088 S0s8 81.71 5213
Digead 5068 s0£8 5163 5312
Weghted svernge shores used to miulite eomings
[P cormiman, share:
Basic 35,588 38487 35,585 33470
Douted 35385 35885 35.99% 39845

Dradends Sediar i 8 nd phid piY CHON FRaTR




<<< ). CONSOLIDATED BALANCE SHEETS

SEPTEMBER 30, 2049 DECEMBER 31, 2018

ASSETS {unaudted) (audiad)
Investmenns:
Land H] 129408 5 125338
Buildirgs and improvements 1339543 1290352
Accumulated depreciation and amon mtion 1340 505) (312 959)
Opemting real sstate property, net 1178441 1102 751
Properties heidf le, net of d depreciation: 2015=51 916; 2018-51 316 3830 3.830
Feal property ivestments, net 1132271 1106 581
Mo age loans recevable, net of loan o8 eserve 201952 551, 201852 447 2831386 242939
Real estate nvestments, net 1,385 457 1,349,520
Netes recaivabiz, ret of ban s rasane: 2009-§177; 20185128 i75%2 12,715
Investments in unconsolidated joint ventures 24428 30,615
Investments, net 1427435 1,392,850
Cher assets:
Cash and cash equivalenis 31960 2 656
Restricied cash 2108 2,108
Dbt issue costs related to bank bormwings 2380 2989
Inerest mosiable 25099 20,732
Straight-ine rent receivable, net of aliowance for doubtful accounts 2019-50; 2018-8746 44514 73,857
Lease ncantves 2590 14 443
Prepaid expenses and other assets. JE45 S.985
Total assets 3 1512231 3 1.513.620
LABIUTIES
Bank bormwings g 165 400 5 112,000
Senior unsecured notes, net of debt Bsue costs: 2018=5831; 2018-5538 518 468 533,028
Accrued interest 35896 4 180
Accrued experses and other lablties 30472 31,440
Toval kabiles T18 33T 630,648
EQuITY
Stackholdens’ equity
Common stock $0.01 parvalue; 60 D00 shares suthorized; sheres Esusd and owistending:  2019-39,752; 2018-39,657 398 o7
Captalin &xcess of par vaue BES 721 882,712
Cumulstive net income 1,280 540 1255764
Cumuist ke distributions 1361625 11293 383)
Total LTC Propenties, Inc stockhokbers’ equty 785434 825,480
Noncontrding incerests 8460 T 481
Toval equity 793594 832971
Taral Eabiities snd equity 5 1312231 5 1513 620




<<<®. FUNDS FROM OPERATIONS

{UNAUDITED, AMOUNTS iN THOUSAKDS, EWCEPT PER SHARE AMOUNTS)

RECONCILIATION OF FFOAND FAD

THREE MONTHS ENDED NINE MONTHS ENDED
SEPTEMBER 30, SEPTEMBER 30,
2019 2018 2019 2018
GAAP net income available to comman stockholders § 27080 § 34782 § E7TE86 $ 123711
Add: Depreciation and amortation 9,932 9447 3399 28,159
Add: Impairment charges - - - -
Less: Gain on sake of real astate, net [8.236) (24.353) [B.736) 62 698)
NAREIT FFO attributable to common stockholders 30,776 0876 90,349 89,172
Add: Nor-mecuming tems' == = = 576 =
FFO auribuable 1o stockholders NOF-fECUITng income § 30776 3 20876 § 90,925 § 83172
NAREIT FFO attributabie to common stockhalders § 30078 § IETE § 90349 § #894v2
Hon-cash income:
Lags: Swagh-ing rantal noome [L.085) [3.289) [3.398) [8,629)
Add: Amortizstion of lease cosis 100 360 281 1,651
Add: Cther non-cash expense ™ - - 1926 -
Less: Effective interest income from mongage lbans [1.528) [L.441) [4.381) 14,285)
Less: Deferred income from unconsolidated joint ventures 15} 131} {18} 1531
Total Nen-tash income [2.518) 4.101) (5.770) (11,338)
Non-cash expense:
Add: Nor-cash compansation charges 1626 1487 4938 4384
Add: Non-cash interest related 1o eam-out Eabiities = 126 - 377
Less: Captalzed mterest [108) (288} (441} (280}
Total Non-cash expense 1518 1,315 4487 3841
Funds available for distribution (FAD) 29176 27,090 83 076 B1, 747
Less: Nonrecurring income = = = [1.350) =
Funds available for distribution (FAD) exciuding non-récurning income 5 29776 §  27.080 § 81726 § 81747
NAREIT Diluted FFO attributable to common stockhokbers per share $077 5075 §2.26 $2.25

{1} Fegeesents 51526 weateof of staqht-ing rent dul 19 8 leaSe ermnation snd TANETon of TH SenOME houbng COMMUNTES 10 8 NEW SEenIor,
{2} Repeesenis 51,250 deferred rent repeyment from an cpewton.




<<< FUNDS FROM OPERATIONS

[UNAUDITED, AMOUNTS N THOUSANDS, EXCEPT PERSHARE AMOUNTS}

RECONCILIATION OF FFO PER SHARE

HO FAD
FOR THE THREE MONTHS ENDED SEFTEMBER 30, 2019 2048 2019 2018
FFO/FAD srtributable 1o common Stockhoiders § 30778 § 9876 § 29776 § 27090
Non-recuming one-lime Rems = = = —
FFO/FAD attributabile 1o common exxuding IMing NCome 30,776 2 ETE 28,776 27,000
Effect of diutive Securties:

Panicipating securities. 112 138 112 138
Diwed FFOTAD assuming comversion § 30 588 § 30,014 § 20835 § 27228
Shares for basic FFO/FAD per share 39 566 9487 39,586 39487
Effect of diuive Secunties:

S10ck options 4 4 4 4

Pedomeance based stock unts (MSLY ars ) 38 217

Parcipating securities. 164 157 164 157
Shares for divted FFO/FAD per share 40,129 39,865 40,129 39,865

HO FAD
FOR THE NINE MONTHS ENDED SEFTEMEER 30, 2019 2048 2019 2018
FFO/FAD attributable to commaon stockhaiders § 90349 § 89472 § 39076 § 5LTAT
Ren-meumng one-lime Rems 576 * = 11,350 © =
FFO/FAD attributable 1o common exxuding Mg income 80,823 89,172 87,726 81747
Effect of diluive Socurities:

Panicipating securities. 288 504 298 504
Diwed FRO/FAD aSSuming comversion § 91233 § B9ETE § 83004 § 82251
Shares for basic FFO/FAD per share 39,563 AT0 39,565 39470
Effect of diutive Secunities:

S10CK 0pLions 4 3 4 3

Pedomeance based stock unts (MSLY 38 ) 38 217

Partcipating securities. 162 155 162 155
Shares for divted FFO/FAD per share 20,108 J9.845 40,106 39,845

1) Represents net of 51350 deferred rent repavrnt from on cpeestor and 51,928 write-olf of sraghs-bee reet due 1o 8 lease Derm nalion and e nstan of twa Senans
housing communtes 108 ReW CpeTRicr.
{2) Fepresents §1 250 defemmed rent repaynent from e opentor




GLOSSARY

K

FAsited Living Communities (A The ALF portfolio consists of assisted |iving independent
living, and/or memary care properties. (See Independent Living and Memory Care) Assisted living
PrOpErties are Seniors housing properies senving elderly persons who requiré assistance with
activiies of daily living, bt do not require the constant supervision skilled nursing propenies
provide, Services are usually avadable 24 hours o doy and include personal supenision and
asgislance with ealing. bathing, grooming and adminislering medcalion. The faciliies provide &

an of h £ supponive services, personalized assistance and health care designed 1o
respond w individual needs,

Contractual Lesse Rentc Rental revenue as defingd by the lease agreement bemwesn us and the
operator for the lease year.

Eamings Before Imeresz, Tax, Depreciation and Amonization for Resl Estate ("EBITDARTE AL defingd
by the Mational Associstion of Real Estate Investment Trusts [“NAREIT" ), EBTDAre is calculated as net
income available 1o common stackholders (compunad in accordance with GAAR) excluding (1) interess
expense, (i) income tax expense, (iii) real astale depreciation and amonization, [iv) impainment
write-downs of depreciable real estate, (v) gains or losses on the sale of depreciable resl estate, and
(i) adjustments for unconsolidated parmerships and joint ventures,

Funds Awnilable for Distribution (*'FAD'E FFO exduding the effects of stmightdine rent, amontization of
lease costs, effective interest income, deferred income from wnconsoidated joint ventures, nomrcash
compensation charges, capitalized inarast and nor-cash inarest charges.

Funds From Operstions ("FRO7): As defined by NARDIT, net income available 1o common stockholders
fcompiuted in accordance with U.S. GAAP) excluding g8ing or losses on the sale of real esse and
impsirment wite-downs of dépreciable real estate plus real esate déprecistion and smorizedon, and
afer adjusiments for unconsolidated pannerships and joint ventures.

GAAP Lesse Yiskt GAAP rent divided bythe sum of the purchase price and transaciion costs.

GAAP Renc Total rent we will receive as a fised amourt over the initial term of the lease and
recognized evenly over that term. GAAP rent recorded in the early years of & lease |s higher than the
cash rent received and durng the later years of the lease, the cash rent received is higher than
GAAP rent recognized. GAAP rent is commanly referred to as straight-line rental income.

Groes Asset Vinlue: The carnying amount of total assets after adding back accumulated depreciation
and loan loss reserves, as reported in the company's consolidated financial statemnents.

Gross Investmerts. Origingl price paid for an asset plus copitsl improvements funded by LTC, without any
depreciation deductions. Gross Invesiment is commanly referred to a5 undeprecisted book value.

Independent Living Communities (ILF)  Seniors housing propenies offering & sense of community and
numerous levels of senvice, such a3 leundry, housekeeping dining options/mesl plans, exgrcise and
WwElingss programs, WanspOmation, SoLial, cultural and recreational Sctivities, on-Sne SECUrTy and SMErgency
response programs.  Many offer on-site conveniences like beaunybarber shops, fimess facilities, game
rooms, libraries and activity centers. ILFs are also known 85 retirement communities or SEniors apanments.

INTEFEST INCOME: REQTEsSErts interest intome from Mongage |08ns and other notes.

Licensed Beds/AUnitss The number of beds and/or units that an operator is authorized 1o operate at seniors.
housing and longierm care properties. Licensed beds and/or units may ditfer from the number of beds
and,/or units in sarvice at amy given time.

Memony Care Communities (‘MG Seniors housing properties offering specialized options for seniors with
Alzheimer's disease and other forms of dementia. These faciities offer dedicated care and Specialized
programming for various conditions relsting to memory loss in o secured environment that is typically
smaller in scale and more residential in nature than traditional assisted living facilities. These facilities
have saff available 24 hours & day 1o respond 10 the unigue neads of their residents,

Metropolitan Statistical Aress ("MSAT:  Based on the US. Census Buresy, MBA is & geographic entity
defined by the Office of Management and Budgstl (OME) for usa by Federal swatisucal agencies in
col|&cting, 1abulstin g 8nd publishing Federal SIAlSLCS, A MElrD Bréa CONLAING & cone urban aréa of 50,000
or mare population, MSAs 1 10 31 have & population of 20.3M - 2.1M, MSAs 32 to 100 have a population
of 21M - 0.6M. MSAas less than 100 heve a populstion of 0.5M - 53K, Cites in & Micro-54 have a
population of 216K - 13K, Cnies not ina M3A has population of less than 100K,

Mezzanine:  In censin circumsiances, the Company strategically sllocates s portion of its capial
deployment toward mezzanine loans to grow relationships with operating companies that have not fypically
utilized sale leaseback financing as a component of their capital structure. Mezzanine financing sits
between senior debt and common equity in the capital strecture, and typicelly is used to finance
development projects or value-add cpportunities on existing operational ies. We seek market-based,

risk-adjusied rates of retum fypically between 12-1E% with the loan 1erm tfypically between four to eight
years. Security for mezzanine loans can include all or & portion of the following credit enhancements;
secured second mortgage, pledge of equity interests and personal/corporate guarantees. Mezzoning loans
can be recorded for GAAP purposes as aither & loan of joim verture depending upon Specifics of the lean
1erms and relsted credin enhantements,




GLOSSARY

K

Micropolitnn Stntistionl Aress ("Micro-SAT:  Based on the US. Census Bureau, Micro-5A is o
geographic entity defined by the Office of Management and Budgetr (OMB) for use by Federal
Siatistical Bgancies in collecting. 1abulating, and publishing Federal statistics. A micro area contains
an yrban core of at least 10,000 population,

Mongege Loan: Mongage financing is provided on properties based on our established investment
undarriting criteria and secured by & first mongage. Subject w underwriting, additional credit
enhancements may be required including, but not limited o, personal/corporate guaraniees and debt
Servica resarves. When possible, LTC atempts 1o negotiate & purchass option 1o scquie the propemy
818 future time and lease the propemy back 10 e BOFTower,

Met Real Esate Aesets: Gross real estate investment less accumulsted depraciation. Net Real Estate
Asser is commonly referred to as Net Book Value [“NEV).

Mon-cash Rental Incomes Straight-line rental incomeand amortization of lease inducement.
Non-cosh Compensation Charges: Vesting expense relating 1o stock options and restricted stock.

Mormalized EBITDAR Covernge  The trailing tavelve month’s earnings from the operator financial
statements adjusted for nom-recurring, infrequent, or unusual items and before interest, taxes,
depreciation, amortization, and rent divided by the operator's contractual lease rent. Management
fees are imputed ot 5% of revenues.

Mormalioed EBITDARM Coverngie:  The trailing twelve month's eamings from the operator financial
stements adjusted for non-récurfing, infréquent, of unusual items and before interest, taxes,
depreciation, amonization, rent, and management fees divided by the opersior's comractual |ease
rent.

Ocoupancyt The weighted average percemage of all beds and/or unis that are occupled at a given
tme. The calculstion uses the trailing twelve manths and is based on licensed beds and/or unis
which may differ from the number of beds and/or units in service a1 any given time,

Operstor Financial Satement=: Property level operator financial
hawe not been independenty verified by us.

which are ur and

Poyor Source:  LTC revenue by operator underhing payor source for the period presemted. LTC is not o
Medicaid or & Medicare recipient. Statistics represent LTC's rental revenues times operators’ underiying payor
SOUMCE révenue percentage. Underlying payor SOUMGE révenue percentage is calculsted from propery level
operatorfinancial statements which are unsudited and have not been independently verified by us.

Privete Pay: Private pay includes private insurence, HMO, VA, 8nd other payars.

Purchese Price;  Represerms the fair value price of an asser thet is exchanged in sn orderly wransaction
bewvesn markel pamicipanis at the measurement date. An orderly IFARSaClon IS & IFansaclion thal assumes
exposure 10 the market for a period priof 10 the measuremant date 1o allow for Markeung atlivilies that ane
wsial amd customary for ransactions involving such assats; it is not & forced transaction (for example, &
forced liquidation or distress sala).

Rental income: Represents SA4F rent net of amortized lease inducement cost.

Same Propery Portolio ("SPPT: Same propery statistics allow for the comparstive evalustion of
performance across @ consistent population of LTC's leased property portfolio and the Prestige Healthcare
martgage loan portfolio. Jur SPP is comprised of siabilized propenies occupied and operated throughout
the duration of the quarter-overquarier comparnson penods presented (excluding assets sold and assets
helg-for-sale). Accordingly, & propery must be occupied and Sabilized for & minimum of 15 months o be
included in our SPF,

Skilled] Nursing Properties ("SNFT)  S£ni0rs housing properties providing restorstive, rehabilitative and
RUFSING care for pRople oL Pequiring the more exiensive and sophisticated wreatment available 81 scne care
hospitals, Mamy SNFs provide ancillany services that inglede occupational, speech, physical, respiratory and
IV therapies, s well a5 sub-acule care senices which are paid either by the patient, the patent's family,
private healh insurance, or through the federsl Medizare or s11e Medicaid programs.,

Stobilzed: Properties are generally considered stabilized upon the earlier of achieving cemain occupancy
thresholds (2. 80% for SNFs and 90% for ALFs) and, as spplicable, 12 months from the date of
acquisition/lease transition or, in the event of a de novo development, redevelopment, major renovations or
additicn, 24 months from the date the propery is first placed in or returned o service, or issuance of
certificate of occupancy for properties acquired in lease-up.

Under Development: Properties (*UDF™): Development projects to construct seniors housing properties.




