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Item 2.02. — Results of Operations and Financial Condition

On July 30, 2020, LTC Properties, Inc. announced the operating results for the three months ended June 30, 2020. 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 July 30, 2020.
99.2 LTC Properties, Inc. Supplemental Information Package for the period ending June 30, 2020.

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: July 30, 2020 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 Simpson
Pam Kessler
(805) 981-8655

LTC REPORTS 2020 SECOND QUARTER RESULTS

WESTLAKE VILLAGE, CALIFORNIA, July 30, 2020-- 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, 2020.

Net income available to common stockholders was $1.8 million, or $0.05 per diluted share, for the 2020 second quarter, compared with $20.4 million, or $0.51 per diluted
share, for the same period in 2019. The decrease in net income was primarily due to a non-recurring $17.7 million write-off of straight-line rent receivable and lease incentive
balances related to an affiliate of Senior Lifestyle Corporation (“Senior Lifestyle”) and a $0.6 million loss on the liquidation of an unconsolidated joint venture with another
affiliate of Senior Lifestyle, partially offset by higher rental and interest income from acquisitions and mortgage funding in 2020. The write-off of Senior Lifestyle straight-line
rent receivable and lease incentive balances was due to a shortfall in payments of May and June 2020 rent obligations.

Funds from Operations (“FFO”) was $12.0 million for the 2020 second quarter, compared with $29.7 million for the comparable 2019 period. FFO per diluted common share
was $0.31 and $0.75 for the quarters ended June 30, 2020 and 2019, respectively. The decrease in FFO and FFO per diluted common share was primarily due to the $17.7
million non-recurring write-off discussed above. Excluding the $17.7 million non-recurring write-off, FFO per diluted common share for the quarters ended June 30, 2020 and
2019 was $0.76 and $0.75, respectively.

During the second quarter of 2020, LTC funded additional loan proceeds of $2.0 million under an existing mortgage loan. The incremental funding bears interest at 8.89%
escalating annually by 2.25%.

Subsequent to June 30, 2020, LTC completed the following:

Y Consolidated its four leases with Brookdale Senior Living Communities, Inc. into one master lease and extended the term by one year to December 31, 2021. The
master lease provides three renewal options consisting of a four-year renewal option, a five-year renewal option and a 10-year renewal option. The notice period
for the first renewal option is January 1, 2021 to April 30, 2021. The economic terms of rent remain the same as the consolidated rent terms under the previous
four separate lease agreements.

Conference Call Information
LTC will conduct a conference call on Friday, July 31, 2020, 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, 2020. The call also will include special guest Lynne Katzmann, Founder and Chief Executive Officer of Juniper Communities. Both LTC's
earnings release and supplemental information package for the current period and Ms. Katzmann's slide presentation will be available at: http:/ir.Itcreit.com/Presentations.




The conference call is accessible by telephone and the internet. Interested parties may access the live conference call via the following:

Webcast www.LTCreit.com
USA Toll-Free Number 1-877-510-2862
International Toll-Free Number 1-412-902-4134
Canada Toll-Free Number 1-855-669-9657

Additionally, an audio replay of the call will be available one hour after the live call and through August 14, 2020 via the following:

USA Toll-Free Number 1-877-344-7529
International Toll-Free Number 1-412-317-0088
Canada Toll-Free Number 1-855-669-9658
Conference Number 10145214
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 180 investments in 27 states with 29 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)




LTC PROPERTIES, INC.
CONSOLIDATED STATEMENTS OF INCOME
(amounts in thousands, except per share amounts)

Three Months Ended Six Months Ended
June 30, June 30,
2020 2019 2020 2019
(unaudited) (unaudited)
Revenues:
Rental income $ 20,275(1) $ 38,277 $ 58,310(1) $ 75,901
Interest income from mortgage loans 7,820 7,351 15,597 14,662
Interest and other income 386 638 984 1,159
Total revenues 28,481 46,266 74,891 91,722
Expenses:
Interest expense 7,546 7,710 15,256 15,177
Depreciation and amortization 9,797 9,860 19,466 19,467
Provision for doubtful accounts — 84 1 167
Transaction costs 64 200 134 200
Property tax expense 4,111 3,910 8,334 8,296
General and administrative expenses 4,580 4,596 9,680 9,167
Total expenses 26,098 26,360 52,871 52,474
Other operating income:
Gain on sale of real estate, net 189 500 44,043 500
Operating income 2,572 20,406 66,063 39,748
Loss on unconsolidated joint ventures (620) — (620) —
Income from unconsolidated joint ventures — 128 231 1,213
Net income 1,952 20,534 65,674 40,961
Income allocated to non-controlling interests (82) (88) 171) (169)
Net income attributable to LTC Properties, Inc. 1,870 20,446 65,503 40,792
Income allocated to participating securities (97) (94) (278) (186)
Net income available to common stockholders $ 1,773  $ 20,352 $ 65,225  $ 40,606
Earnings per common share:
Basic $ 005 % 051 $ 1.66 $ 1.03
Diluted $ 005 § 0.51 $ 1.66 § 1.02
Weighted average shares used to calculate earnings per common share:
Basic 39,055 39,577 39,298 39,555
Diluted 39,137 39,769 39,380 39,747
Dividends declared and paid per common share $ 0.57 $ 0.57 $ 1.14 $ 1.14

(1) Decreased primarily due to a $17,742 adjustment for collectibility of rental income and lease incentives during the second quarter of 2020 and reduction in rent related to
the sale of the Preferred Care portfolio, partially offset by increased rent from acquisitions and lease transitions.




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):

GAAP net income available to common stockholders
Add: Depreciation and amortization

Add: Loss on unconsolidated joint ventures

Less: Gain on sale of real estate, net

NAREIT FFO attributable to common stockholders

Add: Non-recurring items
FFO attributable to common stockholders, excluding non-recurring items

NAREIT FFO attributable to common stockholders
Non-cash income:

Less: straight-line rental income

Add: amortization of lease costs

Add: Other non-cash expense

Less: Effective interest income from mortgage loans
Less: Deferred income from unconsolidated joint ventures
Net non-cash income

Non-cash expense:

Add: Non-cash compensation charges
Less: Capitalized interest

Net non-cash expense

Funds available for distribution (FAD)

Less: Non-recurring income
Funds available for distribution (FAD), excluding non-recurring items

Three Months Ended Six Months Ended
June 30, June 30,
2020 2019 2020 2019
1,773(1) $ 20,352 $ 65,225(1) $ 40,606
9,797 9,860 19,466 19,467
620 — 620 —
(189) (500) (44,043) (500)
12,001 29,712 41,268 59,573
17,7422y 3) — 17,7422y 3) 576(4) (5)
, $ 29,712 $ 59,010 $ 60,149
12,001 $ 29,712 $ 41,268 $ 59,573
(634) (1,275) (1,473) (2,513)
293(3) 94 3943) 181
17,557(2) — 17,557(2) 1,926(4)
(1,555) (1,418) (3,078) (2,833)
— ©) — (13)
15,661 (2,605) 13,400 (3,252)
1,762 1,623 3,539 3,312
(86) (73) (277) (333)
1,676 1,550 3,262 2,979
29,338 28,657 % 57,930 $ 59,300
— — — (1350)(s)
29,338 $ 28,657 $ 57,930 $ 57,950

(1) Decreased primarily due to a $17,742 adjustment for collectibility of rental income and lease incentives during the second quarter of 2020 and reduction in rent related to
the sale of the Preferred Care portfolio, partially offset by increased rent from acquisitions and lease transitions.

(2) Represents the write-off of Senior Lifestyle straight-line rent.
(3) Includes the write-off of Senior Lifestyle lease incentives.

(4) Represents the write-off of straight-line rent due to a lease termination and transition of two seniors housing communities to a new operator.

(5) Represents deferred rent repayment from an operator.

NAREIT Basic FFO attributable to common stockholders per share
NAREIT Diluted FFO attributable to common stockholders per share

NAREIT Diluted FFO attributable to common stockholders
Weighted average shares used to calculate NAREIT diluted FFO per
share attributable to common stockholders

Diluted FFO attributable to common stockholders, excluding non-
recurring items

Weighted average shares used to calculate diluted FFO, excluding non-
recurring items, per share attributable to common stockholders

Diluted FAD, excluding non-recurring items
Weighted average shares used to calculate diluted FAD, excluding non-
recurring items, per share

0.31 $ 075 § 1.05 $ 1.51

0.31 $ 075 § 1.05 $ 1.50
12,001 $ 29,806 § 41,268 $ 59,759
39,137 39,934 39,380 39,908
29,840 $ 29,806 § 59,010 3 60,335
39,309 39,934 39,380 39,908
29,435 $ 28,751  § 57,930 $ 58,136
39,309 39,934 39,380 39,908




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

ASSETS
Investments:
Land
Buildings and improvements
Accumulated depreciation and amortization
Operating real estate property, net
Properties held-for-sale, net of accumulated depreciation: 2020—S$0; 2019—$35,113
Real property investments, net
Mortgage loans receivable, net of loan loss reserve: 2020—$2,580; 2019—3$2,560
Real estate investments, net
Notes receivable, net of loan loss reserve: 2020—$163; 2019—$181
Investments in unconsolidated joint ventures
Investments, net

Other assets:
Cash and cash equivalents
Debt issue costs related to bank borrowings
Interest receivable
Straight-line rent receivable
Lease incentives
Prepaid expenses and other assets
Total assets

LIABILITIES
Bank borrowings
Senior unsecured notes, net of debt issue costs: 2020—$735; 2019—3$812
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: 2020—39,243; 2019—

39,752
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, 2020

December 31, 2019

(unaudited) (audited)
127,774  § 126,703
1,317,917 1,295,899
(330,098) (312,642)
1,115,593 1,109,960
— 26,856
1,115,593 1,136,816
256,069 254,099
1,371,662 1,390,915
16,093 17,927
1,023 19,003
1,388,778 1,427,845
50,370 4,244
1,766 2,164
29,701 26,586
29,619 45,703
2,471 2,552
7,467 5,115
1,510,172  $ 1,514,209
89,900 § 93,900
599,565 599,488
4,587 4,983
28,815 30,412
722,867 728,783
392 398
849,326 867,346
1,358,985 1,293,482
(1,429,809) (1,384,283)
778,894 776,943
8,411 8,483
787,305 785,426
1,510,172 $ 1,514,209
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FORWARD-LOOKING STATEMENTS

This suppbernental information containg forward-loaking statements within the meaning of Section 274 of the Securities
Act of 1933, as amended, and S3ection 21E of the Securities Exchange At of 1934, as amended, adopted pursisant to
thiz Private Securitios Litigation Reform Act of 1995, Statements that are nat purely historical may be foreand-loaling,
Yoo can identify Some of e fovarddoaking statements by heir use of foradlooking words, such as “balisves,”
“ewperts,” Cmay,” Cwill,” “ahould,” “seeks,” “spprodimateh,” Sintends,” “plans,” “estimates” or “amticipates.” of the
negative of those words of similar words,  Forward- looking statements invobe inherent risks and uncerainties
regarding events. eonditions and fmancial trends that may affect our futere plans of operation, business strategy.
regults of aperations and financal position. A nenber of important factors could cause sctual results o differ matesally
from those mcluded within or centemplated by such forward4ooking statements, including, but net limited to, the status.
of the econceny, the status of capital markets (including prevalling interest rates), and our acoess 10 capital the ineome
and returns available from invastments in hesith care refated res) eststa, the abilty of our borrowars and lessees to
meat their obligations to ws, cur raliancs on & few major operators; compettion facad by our bomowers and lesseas
within the health cars industry, regulation of the health care industry by federal, state and local govarnmants, changss
in Madicare and Medicaid reimbursement amounts {including due to fedeml and state budgat constramis), complance
with and changes to regulations and payment policies within the health care industry, debt that we may incur and
changes in financing terms, our ability 10 continue to qualife as a real estate imvestment trust, the redative illiguidity of
aur real estate investments, potential lmitations on aur remeadies when mortgage ans defaolt, and risks and liabilities
in connaction with properies owned theeugh limited Rability companies and partnerships. Fora discession of these and
athes Tactaors thal coukd cause actual results 1o diler Trom thess contemplated in ha forardlooking statamants,
please see the discussion under ©Risk Factors”™ and ather infarmation contained in our Annual Repon en Farm 10-K Tor
the fiscal vear ended December 31, 2018 and in our publicly &veilable filings with the Secuiities and Exchangs
Commission. We do not undertake sy responaibility to upgate or revise any of these factors o to annaunce publicly
any revisions to forward-looking statements, whetner as & result of new infarmnation, future events or otherwiza,

NOM-GAAP INFORMATION

This supplemental infarmation contains cartain non-GAAR infarmation including EBITDRre, adjustad EBITDAR, FFD, FFD
axcluding non-recuming items, FAD. FAD axcluding non-recurming items, adiusted interast coveraga ratio, and adjusted
fised charges coverage ratio, A reconciliation of this non-GAAR information is provided on pages 22 25 and 26 of this
supplemantal information, and additional infoemation is available under the “Mon-GAGP Financial Measures” subsection
under the "Salactad Finansial Data” section of cur websita at wew LTCraitoom,
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Founded in 1962, LTC Properties, Inc. (NYSE: LTC) Is a self-administerad real LEADERSH I P
estate investment trust (REIT) investing in soniors housing and health care
properties primarily through saledeaseback transactions, mortgage financing
and structured finance solutions incleding prefiermed equity and mezzaning
lending, LTC's partfolle encompasses Skiled MNursing Facilities  (SHF),
Asgigled Living Communities (ALF), Independent Living Communities {ILF).
bemary Care Communities (MC) and combinations thereof.  Our main
ohjective is to build and grow a diversified portfolio that crestes and sustaing
sharehoider value while providing our stockholders current distribution

income. Te meel this objective, we seek properies operated by regional % >
operators, ideally offering upside and portfolio diversification (gecgraphic, Wendy Simpsca Pam Kesaler Clint Malin
operator, property type and investment vehicle). For mere informatien, visit Chalrrrien &nd Ce-President, Co-President and
waw. LTCrelt.com, Chief Exeeutive Oficer CFO and Secretary Cmiaf Invastrmant Officer
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<<<@¢< REAL ESTATE ACTIVITIES - ACQUISITIONS AND LOAN ORIGINATIONS

(DOLLAR AMOUNTS IN THOUSANDS)

ACQUISITIONS
CONTRACTUAL
FOF FROPERTY # BEDS/ DATE OF IMITIAL PURCHASE ADCATIONAL
DATE PROPERTIES TYPE UNITS. LECATION OPERATOR GONSTRUETION CASH YIELD BRICGE GOMMITMENT™
2018 131 il ALF/MC Tl unies Abingdan, YA English Meadows Ssmor Living HNE T.40% t 1713 Y % -
a/15 i SHF 0 besds Harsas City, M0 Ignite Msdizal Resans. 15 825%™ 18500 -
8/23 1 upp* 90 bt Indepenndences, MO @it Mesdlical Ressants. 2019-2020 8.25% 2822 14,752
1231 1 ALF/MC 76 wits Ao Hills, M1 Randall Residerce 1995 .40 EABE 285 M
12/31 1 MG B s Sterling, Heigms, M1 Randall Rezitans 1897 AL 12,514 = U
3 Z30 units /180 beds 5 57,841 % 47,037
2020 1710 i ENF 140 beds Langsiew, TX HMEG Healthcare 4 L1 $ 13800 1 =

(1) Commitments may include captal impresement or developmens allowances far approved projects bat exciudes incenthe payments and conbingent payments. For a comprehensive list of our cammitments, ses aur
Quartely Feport oo Foem 100,

() Weenteoed info a IV ta purchase an existing aperational 74-uni ALF/MC commurdy, Tha nen<onirelling parines contributed $519 of equity and we coniributed $15.976 in cash, LTSS ecoramic intanest in the real
estatn J¥ is approsimadely 5%, We account for the J¥ an a cansaldated bass. See page & dor jint ventune contrinubans,

[3) W stquined o B0-bed posl-acute skiled nursing certer in Kangsas Cty, MO, We also acquired 2 parcel of fand and commitled o deosdog 4 0-0ed post-acute sklled nursing centar i Independence, MO

() See page 7 Ior develonment scthities,

[5)  Escalsted by 2% in December 2009 and annualy thereafter.

() Canital impravament commitmant is availabie 1o bath proparties 1o & tatal of 52,285,

LOAN ORIGINATIONS

BTATED
i OF PROPERTY W BEDS/ LOAN MATURITY FUNDED AT INTEREST
DATE FROFPERTIES TYPE UNITS LOCATION TYPE DATE OPERATOR QRIGINATION  ORIGINATION RATE
2019 820 2 SNF 208 bads. East Lansing, i Morigage Jan-2045 Prastige Haalthcara 5 1500 £ 7500 2415
2020 B2 4 ShF 501 beds waricus in M1 Mongage Qe1-2045 Prestige Healtheare 3 2,000 5 2,000 EBOY

1) W funded sdditional loan proveeds of $7.500 under an esisting mongaga koan. The ineremertal furding bears imerest 81 9.41%, fised for twe years. and escalating aanialy by 225% tharealtar.
[Z) W turded additional lsan pracesds of $2,000 under an existing mengags kan. Tha ineremenial furding bears inerest a1 B.E81%, escalaling anrally by 2,255 theraalier,




<<<@¢ REAL ESTATE ACTIVITIES -JOINT VENTURES

(DOLLAR AMOLMTS IN THOUSANDS|

CONSOLIDATED JOINT VENTURES

TOTAL HON-CONTROLLING LG LG
INVESTMENT PROPERTY ¥ BEDS,S JOINT VENTLIRES INTEREST LT FUNDED: REMAINING
TEAR LOCATION OFERATOR TYFE INVESTMENT PURFOSE UNRITS COMMITMENT CONTRIBUTION COMMITMENT TO DATE COMMITMENT
27 Dk burg, W1 T Sanior Living ALF/MCHILF G Rl Exlate & Denedlopmant 110 unils $ 22,244 ¥ 2305 £ 19,839 3 18839 3 =
207 Eparianburg. 5C ALG Senior ALF Owned Real Estate ET uniis 11660 1,241 10,418 10418 =
167 units 33,904 3546 &), 358 A58 =
a3 Mediond, OR Fielids Seniar Living 5 ALF Gwned Real Estate & Development T4 units 18,108 LOgl a7oar igres ¥ =
=6 Wedore, OR Fields Senior Living ™ ILF Gwnail Real Eslans B unils 14,400 ZARET 11,543 115435 -
167 units F2E0E 2929 28,870 28329 -
2019 Abingdon, WA English Meadows Senior Living ALFMC Owned Real Estate T4 uniis 1E.255 919 45,5676 AE8TE =
£33 units E] 3,307 H B0 E] 74,504 3§ TAEES 3 -

11} Cenificate of oicupancy was reseked an March 18, 2030, ard licanse was receivad cn kay 28, 2020, Due to COVID-1% pandamic, cpaning has been delayed and is curmently enpectad o accur in Fall of 2030, This project
was completed under badget.
120 Represeris g ginge joint venture with oemeship 0 lwo propertiss.




(DOLLAR AMOLMTS IN THOUSANDS|

@ REAL ESTATE ACTIVITIES - DE NOVO DEVELOPMENT & RENOVATIONS

CONSTRUCTION IN PROGRESS

EBTIMATED

GaSH RENT CONTRAGTUAL TOTAL TaTAL

INCEFRTION COMMITMENT ¥ 0OF FROFERTY INITIAL CASH # BEDSS INWESTMENT a0 CAFITALIZED PRCIECT BASIS AEMAINING
CATE YEAR LOCATION CRERATOR PROJECTS TYPE YIELD: WNITS COMMITMENT' FURDING INTEREST T DATE COMMITMENT™
4nap™ an1s Independence, M0 Ignite: i ENF B.AEE & beds 5 iravs S 3384 £ 158 5 10,153 1 T ADE

11 Inchodes purckess of land and divelogmenl commitment.
12y Ramarng Comemnitiment is caliulated as Tellows) “Investmeant Commitment” ke “Total Project Bass plus “Total Cagitalized Interest Othar.”
123 In August 2009, we acauired a parced of land for 52,622 and cammitted to develap a 90-ked post-acute skifed nursing center.

RENOVATIONS: MORTGAGE LOANS

ESTIMATED CONTRACTUAL TOTAL
INTEREST COMMITMENT PROJECT A 0OF PROPERTY FHITIAL INVESTWIENT 2020 FUNDEDR REMAINING
INCEFTION DATE YEAR TYRE LOCATION OFERATOR FAOIECTS TVFE TASH YIELD COMMITMENT FUHDING TO DATE COMMITMENT
- " 2016 Renovatian Enst Larming. &9 Presstige Heakthcars 2 SNF BA1% § 450K % 111 & 44a74 $ 128
- = I01E Rangustian Sanling Haights, A Frézatign Heathoars: 1 SNF BEE% 1,700 a7 1085 E05
- = 20 Renovation Grand Hawen, M| Frestige Heakhcare 1 SHF S.41% 2000 a3 283 2007
4 § 8,200 £ 131 £ 6462 3 2,738

(11 Comeitment is sccured by two proparties in Michigan oanrated by Brestigs Healthears, INrest paymant nEreases upon each fundng.

2] Cammitment is part of the total inan commitment ssoured by four properties in Michigan operated by Presbge Mealthoare. Inbzrest payment increases upan esch funding.




(DOLLAR AMOLMTS IN THOUSANDS|

<<<@¢ REAL ESTATE ACTIVITIES - LEASE-UP

DEVELOPMENT CONTRAGTUAL
CATE DATE OGEUPANGY AT COMMITMENT PROJEET W OF PROPERTY # BEDS/ INITIAL TOTAL
ACQUIRED OPEMED ™! £/30/2020 YEAR TYRE LOCATION OPERATOR PROJECTS TYPE URITS CASH YIELD INVESTMERT'™
Dec2017 Feb.201s ™ 23% 2017 Development  Cedasburg, Wi Teatwood i, ALEAMCALF 110 units T60% 5 21835
May-2018 - - M 2018 Developenent Medhond, O Fielisz Seriar Living 1 ALF/MEC 7B unis 7E5% 17,551
2 188 units 3 39418

{1} Aepreents date of Certificate of Occupancy.

25 Tenal Invesimens includes kaad acuistion, clesing costs ard taisl developmeant furding and excudes capitaized interest,

13r  Cerificate of apcuparcy was received In Fehraarg 2008, howaver licansure was net recesved untd Apeil 20258,

14)  Cerlificate of ocoupancy was received on March 18, 2020, and license was recerved on May 29, 2020, Due to COVIE-19 pandemic, opening has been defayed and & curranty expecled o cccur in Fall of 2020,




<<<@¢ REAL ESTATE ACTIVITIES - LEASE-UP HISTORY

#OF MONTHS

PROPERTY PROJECT ¥ BEDSS DATE DATE DATE T

PROPERTY LOGATION OPERATOR TYPE TYPE UNITS AGQUIRED apPenen 'Y STABILIZED STABILIZATION
Highlire Place Littbaten, GO Antbern [+ Dievedopmerit B3 unile May-2012 Juk20d3 Sep2013 2
Willowtrook Place - Kipling Litteion, £O Anihem MC Desclopment B unils. Scp2013 g a0ad Dec-2015 18
Chelaea Place Aurera, ©O Anthen M Dedangrrment 45 Uitz Sep20id Dat-2014 Mar-2016 15
Greenndge Flace Westminstar, OO Antkem 51 Develapment BOunits Dec.2013 Feb 2015 Fen 2017 24
Harwesier Flaca Burr Ridge. Il Anthem = Develapment BE units. Oet-2014 Fab-2016 Feb-2018 24
Vineyard Placs Pelurrieta, T Anthem MC Development 66 unils Sep2015 Aug-2016 fag2018 24
Paner Flaca Tinley Fark, IL Anthem s Davesapment B units. M- 5 Jurkas Ml-20E 24
Ernerald Place Glermiew, IL Ak [+ Dievedopment B unils Cel-2015 Dresc-20AT Dec-2019 24
Graze Font Place ™' b Lawn, IL Anthem M Devetapment B units. Qo206 Jun-2018 Jun-2030 24
Celospring Transitional Care Genter Cold Spring. WY Carespring EMF Dievwedopment 143 beds Dec.2012 N 2014 Jun 2018 19
Boanezgring Healtheara Center Uinicr, KY CBrRSEng SNF Diewelopment 143 bads Sep2D16 Fab-2018 Dieg-2019 hle]
Hillgicks Faights Refshilitation Suites Annarille, TE Fundamantal SMF Rekranlapmeant 120 bads Q2011 Jurkzoaz AUg-2013 1
Pavilion at Glacier Valley Slinger, Wi Funidamsntal EMF Redevelopment. 106 beds Fenr2015 Feb-2014 Fend018 24
Fawilicn at Craakwood Fanstield. TX Fundamsantal SMF Anquisition 126 bads Fan- 2016 JurEs Feb-2017 1
Carmel Wilage Mempry Care Ciands, G Generaions MG/ILF Arcpisitan Tiunits Jun-2017 SepR01E Jen2018 1%
Carmel \ilkage al Clesie Chnis, CA Generalions ALF Azuisilian 107 units Jun-2017 Hew-2014 Jun-2018 1z
Muigtang Creak Extaes Fitzco, TX Muigtang Craak Mamt ALF/MC Dedanprrment BO Uitz Dec-2012 Qet-2014 Dee-2015 14
The Dxlord Grand wichite, K3 Dl Sansar Living ALF/MAC Devedopment T units Det-201F Tet-2013 Sep20id i1
Cocford ¥illa Wichita, K3 Crslford Sensar Living ILF Desedopment 106 unils ey 2015 Mo 2016 Pre-2018 24
Qxford Kansas City Kansas City, MO Ditord Sansar Living ALF/MC Annpisitian THunits Q2017 Aug-aaT Jen-201% 2E

41h Represents Gate of Datificate of CoGupancy,
121 Property meats the dedinition of stabikzad by being open for 24 manths but has not vt achieved the ocoupancy threshold requirement of 905 far ALF, The aooupancy st June 30, 2020 was 5E%,
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Willions

REAL ESTATE ACTIVITIES - CAPITAL RECYCLING

On average, LTC has sold approximately $20.7 million'™ annually

Since 2000: +  Total Sales Price of $434.2 million
+  Total Gain of $183.6 million

§115
$95
$75

$55

zltll, _ = ik _LLEL

1$5)
2000 2003 2006 2009 2012 2015 2018 ¥TD
2020

ESales B Gain/lLoss)

(1] ReMects wal sakes price,

SUPPLEMENTAL INFORMA
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PORTFOLIO OVERVIEW

(DOLLAR AMIUNTS IN THOLSANDS)

TWELVE MONTHS ENDED
JUME 30, 2020

# OF GROSS % OF RENTAL INTEREST % OF
PROPERTY TYPE PROPERTIES INVESTMENT INVESTMENT INCOME ! INGOME ! REVENUES
Skilled Nursing T2 $ 802474 47.1% 5 BLTBY $ 30827 58.3%
Assisted Living 107 BED,343 516% 71047 - 43.1%
Under Development”™ - 10,163 0.5% = = =
Other™! 1 11,360 0.7% 958 - 0.6%
Total 180 § 1,704,340 100.0% § 133,804 $ 30927 100.0%

12y
13
12}

Enpudes “omeh rent,” “atraghn-line renl” ard “ameetization of lease incantives” and eedodes real estate lages reimburssmen ) staight-line el arite-ofl and rental inceme fram properties seld
during the twake menihs erded June 30, 2020,

Inciudes "interest income from mortgage loars™ and excludes interest income from marigage leans that paid off duning the tweive manths ended June 30, 2020,

s a devalopment propct consizting of 4 90-0ed SNF center i Missouri,

Fgiidas thies parcats of land RexiIor use and one benaviansd health care hospital,

180 Properties
1 Development project
3 Land parcels

Loans Receivable
15.2%
$0.38




&&>. PORTFOLIO METRICS

ITRALING TWELVE MONTHS THROUEH MARCH 21, 2020 AND DECEMBER 31, 2019)

SAME PROPERTY PORTFOLIO STATISTICS 1)

ASSISTED LIVING SKILLED MURSING
2,00 100,05 2,00 100,05
1.50 95.0% 1.50 go0n £
200% £ 2
1.00 5 .00 Bo0E &
B5.0% Bl 2
.50 s0.0n & 0,50 oo g
0.00 T5.0% 0.00 B0.0%
40159 1020 4019 1020

mmm Normalized EBITDAR  mmm Normalized EBITDARKM - =& Occupancy mm ormalized EBITDAR s MNomalized EBITDARM - —e—Occupancy
Excluding S=nior Lifestyle, normalzed EBTOMA and EBMDARM coverage was 126 and 149, respeclively
B0 CLURANEY wik 35,5,

STABILIZED PROPERTY PORTFOLIQ (242)
TOTAL PORTFOLIOQ PAYOR SOURCE SMNF PORTFOLIO PAYOR SOURCE

TO.0 G005

60.0% 50.0%

50.0% 40.0%

A0.0% 30.0%
30.0% -
20.0% . : 20.0%

10.0% m y ; 1005

0.0% 0%

4019 1020
mFrivate Pay & Medicare u Medicaid

B Frivate Pay ® Madicara E Madicaid
(11 Information is from property level aperator financal statements which are unaud®ed snd have not been independantly venfisd by LTS

(2 The coverape and cecupanty [evels at our praperties will ke adversely affected if GIVC-19 or ancdher pandernic resuls i infections on e large scale at our propertios, early resident move-culs, our operslons
delay accapting new resicents dug o quarantives, and/or pateniial cooupants posipone moning 1o & senior housing, faclity,

PLEMENTAL IN|




<<< PORTFOLIO DIVERSIFICATION - GEOGRAPHY
185 OF JUNE 30, 2020

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

27 STATES

@ snFiT)

W ALFilen

& OTHE L

i uor

[ Land (3)

* Henavioral health
cane hospital

.i:f Faprasents 10 states with the highast projacted increases in the 80+ popuwlatian cohart fram year 2020 1o year 2030
HHE
SawrCe: The Amencan Senicr Housing Association, Winter 2018, Pogulation Giawlh Forecast by State

SUPPLEMENTAL INFO




(&S OF JURE 30, 2030, DOLLAR AMOUNTS IN THOUSANDS)

<<< ). PORTFOLIO DIVERSIFICATION - GEOGRAPHY

#0F GROSS
STATE ™' PROPS  INVESTMENT % SNF % ALF % uDP % atH '® %
Michigan 24 $ 279821 16.4% $258649  322% % 20229 2.3% § = - § W43 B3%
Teas 24 273075 16.0% 202605  25.2% TOATO 0% - = - -
Wisconsin 11 149,403 B8% 13,346 17% 135457  154% - = = =
Colorade 13 108,879 6.3% = - WEATY  12.1% - = - -
Califarnia 7 104,687 6.1% 22,262 2.8% 82425  9.3% - = - -
llingis 5 &7.670 5.1% - - S7.670  10.0% - - - -
Ohio k] 86,497 5.1% 54,000 6.7% 32497 37% - = - -
Flaricia 11 72.307 4,2% 32,865 4.1% 38442 45% - - - -
Kantucky 3 62733 3T% 48,520 6.1% 14213 16% - = = =
New larsey 4 62,920 a7 - - £2.999  7A% - - - -
Al Others 58 419,089 246% 169,627 21.2% 2OBBAT  260% 10,463 100.0% 10,417 9LT%
Tatal 180 §1,704.340  100.0% §802474  100.0% £880.343  100.0% § 10163  100.0% % 11360  100.0%

(L) D to master leases with properties in 27 stales, revenue by state is nol availabie,
(21 Incluges ane bahavioral heslth care Masptal and thies parcats of land,

GROSS PORTFOLIO BY MSA 1 AVERAGE PORTFOLIO AGE 1
BO0% - 4900 40
40.0% - -
years
19.0% 22.0% w

20,0 - go20

- ! 7.5% - 8 13 years
0.0% . Dl 10

MShs 1-31  MSAs32-100 MSAs > 100 Cities in Micra-  Cities not in
4 MSA or Micro- 0
S4 Skilled Nursing Assisted Living

(A1 The MEA rank by populaton as of July 1, 2019, as esiimated by the United States Dansus Buraau,
Appraxmately £8% of our propertics are in the top 100 MSAs.

(11 As calculated fram consiruction date or major renovatian/sspansicn
date, Incluces cwned perttoli ard maortgage lnans secwed by 22
BN properties in Michigan,




|85 OF AUNE 30, 20320, DOLLAR ARCLNTS IN THOUSSNDS)

<<< ). PORTFOLIO DIVERSIFICATION - 29 OPERATORS

# OF ANMMUALIZED INCOME GROSS

OPERATORS PROPS GAAP ' % CASH % INVESTMENT %
Prestige Healthcare 24 5 32421 20.3% % 26534 17.3% § 271,781 16.0%
Senior Care Cenlers 11 14,603 9.0% 14,603 8.5% 138,109 B1%
Brookdala Senior Living 35 14,004 = £.8% 14,004 2.1% 48,821 5%
Senior Lifestyle Corporation @3 10,800 &.8% 10,800 ¥ 700 191,622 11.2%
Anthem Memory Cara 11 ga00 6.2% a.800 B.5% 136,483 B.O%
Carespring Health Care Management 4 11,194 T.0% 9,748 f.4% 102,520 E.0%
Fundamental 7 8,418 5.3% 8,675 5.7% 75,795 4.5%
Traditions Senior Managemant 7 8,276 5.2% 8,535 5.6% 71,742 a.2%
Genesis Heallncare 6 8,154 5.1% 8,322 5.4% 50,004 2.9%
Juniper Communities 5 5,663 4. 2% 6,626 4.3% 81,288 A5%
Al Others 47 35426 22.1% 35,677 23.2% 485,375 2B.5%

180 i 159,859 100, 0% % 153324 100.0% § 1,704,340 100,0%

41b Represents annaalized incormne Sar U mnonth of June 3020 for ks pogenties, excapl e Antham ard Senion Lifestde a5 nated below, and annualized imerast inoome from mariage Kans oulstandng
a5 01 Juna 30, 2020,

421 Geen the uncertainties caused by COMCA19, we agreed to extend the lease maturity date by ane year o Decomber 31, 2021 In cansideraton far the ooeyesr sstensian, Brookdale agnsed ta consalidats
the previous four sepaats |ease apreements into a sngle consolidatad master kease sifacive July 1, 2030 This rew master lease pravides theee renewal aptions cansiting of a four-year renewal aption, a
fiweyaar renawal option and & 109aar ranewal opticn, The notice parkod for tha first senawal aption is lanuary 1, 2024 to Aprl 300 2021 The economic terms of rend ramain the same as tha consolidated
rent terms uncler the previcus faur separase kxase agreements, In addition, we have extended a 34,000 capital commiment which is available through Decemaer 31, 2021 ata 7% yield,

A3 Asmumes ohly paymenils of SE00, the approariats amaunl of porfose EBITDAR regparted in June, An alfikane of Serar Litastybs [“Seror Litaslybe) v provided defarmd rant in the amaunl of 3534
Apri, Against o manthly contractual rant amount of $1,520, Sanior Liastyss pakd $130 in May, $20% in Jung and $1,051 in July. &5 of Jung 30, 2020, tha remalning outstanding Dalance of $2,755
covered by & lester af oredit and sscunity depast sotsing $3,608. During 2020, we wiote aff & satsl of $17.742 of straightling rent recenabibe and lease incertives related to this master k=ase and will
aceount far Senior Litestyle on a cash basis effactive July 20030, We are avaluating eur cptions for the partfolo which may includa re-leasing same or all of the peopariies and 2eling aome of the prapeties.

141 Antham is eurrently baing aceounted far an a cash basis, As 3 resull of Antham's default urder its mastar l8ase In 207, thay are on 0 sash hasis, We antiepata that snihem will pay annual cash rent of
F9,900 milion through 2020, Hawewer, the COVID-1% pandemic may adversely mpect Anthem's operabing cashflow and ability 1o pay rent. We recsive regular financial performance updates from Anthem
and continuig 10 monEsr Ahem's performiancs OblEations unssr the master lase sgreameant,

&HPRESTICE
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ﬁFUNMENTAL'

1 ] SHFMC i

" SMF/ALF Mesarly 400
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SERIDR LIVING

SHENIOR LIFESTYLE ALFAILFAMC/SHF ]
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|DOLLAR ARSGLINTS I THOUSANDS)

<<< ). PORTFOLIO DIVERSIFICATION - OPERATORS

OPERATOR UPDATE

20 rent collected

COVID-19 UPDATE

20Q rent collected excluding
Senior Lifestyle
See page 15 for the Senior Lifestyle disclosure.

20Q deferred and delinquent rent covered
by cash security deposits/letter of

credit/guarantee
* Q0% covered by cashyletter of credit

“We commend our operators for working
tirelessly to provide care where it is needed
the most, and have confidence that they will
continue to meet this new normal with
diligence, strength and grace.”

DEFERRED RENT BY PROPERTY TYPE

- Wendy Simpson
= ALF/MC
" ShNF
Qur rent deferral agreaments genarally require the deferred rent
to be paid within & to 24 months.
LTC evaluated deferral requests with close attention to ongoing * Of the $830 20 rent deferred, approximately 89% relates to ALF/MC and
operations, rent coverage, carporate financial health and 11% relates to SMF,
liquidity of the aperator, « Of the $930 2Q rent deferrad, we subsaquently received the repayment of
$277 in 2Q and an additional $70 in July.
5 See page 15 for detailed operator rent disclosures » (Ofthe $653 2Q rent deferred outstanding, $339 is backed by sacurity

deposits/letter of credits.

SUPPLEMENTAL INFORMATION 2 16
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PORTFOLIO MATURITY

(A5 OF JUNE 30, 2000, DOLLAR ARMOLNTS 1N THOUESH DG,

Mear Term Lease Maturities:

RENTAL % QF INTEREST % OF ANNUALIZED % 0OF

YEAR INCOME'"! TOTAL INCOME™! TOTAL GAAP INCOME™ TOTAL For 163054 wilthan Srnisalizad CAAP rent
|
2021 s a7@ez Y 140% - = $ 17,962 1.2% totaling $18.0 million 2
2022 771 0.6% - - 7L 0.5%
2023 3,332 2.E% = = 3332 2.1% *  Onein 2022 with an annualized GAAP rent
2024 5,140 4.0% - — 5,140 3,25 tataling $0.8 million
2025 9,096 7.0 - - 9,096 5.7%
2026 16,430 12.8% - - 16,430 10.3%
apaT 11,262 B EY = = 11 262 T.0% Az of Juna 30, 2020, approximataly 93% of
Thereakter 54,680 50.2% 31186 100.0% 95,866 B0.0% Eﬁ:ﬁﬁ;mf ?n":‘:“’”eég‘;ﬁ“;ﬁ'n'l‘;?smr
Tatal $ 128473 100,0% 5 31186 100.0% $ 159,859 100,0% Feaies cmﬁg fr;'m m'::w & My
default leases,
100.0%
000
Bleases u L oans
E0.0% - (45 a % of Total Annual Income !
40.5%
40,03
19.5%
20.0% | 44 50 - &% 10.3% o
0% 0.5% 2.1%
oo j 0.0% 00% _ 0.0% gy 00% M oo mE 0.0%
2021 2022 2023 2024 2025 2028 2027 Therealter

41} Includes annualized BAAP rent far leased properties, ssceps for Anbem and Senicr Lifestye, ard annuaiized imerest income from mongage Ioans autstanding as of June 30, 3020,
121 Incdudes Broakdale, See page 15 far Brockdale dachsun,




@ ENTERPRISE VALUE

JUMNE 30, 2020 CAPITALIZATION
DERT
Bank borrvwings - welghted Bversge rate 2.2% 5 28,500
Senior unsecured rates, net of debl issue costs - weighted average rate 4.4% ' 599,565
Tatal debt - waighted averags rate 4.1% 629,465 31.8%
CAPITALIZATION
EQUITY B/ 30/20
Mo. af shares. Clasing Prica
Carman stack 39,242 732 i 3TET 121 1478274 BE.2%
Tatal Market valug 1478274
TOTAL WALUE § 2,167,739 100.0%
Add: Nen-controlling interast 5411
Less: Cash and msi equivalents 50,37 . fotalbely
: 2 BT : 3L8%
ENTERPRISE VALUE § 2,125,780
Dabt te Enterprise Valus 32.4%
Debit o Andualized Agustad EBTDAR 4.8
Mgt Debil 1o Annualized Adjusted EBITDM= 3 4.3%

11} Represents odtstanding balance of SEOOLE00, net of dabi B5ise oots of 5735,
12y Closing peice of our comman stock as reparted by the NYSE on Jure 30, 2020,
3% See pape 22 far recencliaton of armualized sdjusied EBITDMe.
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DEBT METRICS

(DOLLAR AMOLMTS IN THOUSANDS|

LINE OF CREDIT LIQUIDITY

FE00,000
F500,000
HA00,000
$300,000
$200,000
100,000
$-
2019 2017
u Balance | Available
LEVERAGE RATIOS COVERAGE RATIOS
a0
A7A% 372 ap o ITEE
St §.0
; s24 4.5x 4 Agx Afx g3y A
FEON FEOE DR.0% 4.3 4.3 ey
A0 i
Q.0 .
MNet Debt to Adjusted EBITDAre/
Dabl to Gross Assel Value Debt to Total Enmterprisa Valua Adjusted EBITDare Fixed Charges
2020 w2019 w20as 2017 w2020 Annualized w2019 [“Jeinhl:3 w2017

SUPPLEMENTAL INFORMATIC




<< DEBT MATURITY
\ Qé{ (&5 OF JUNE 30 2020, DOLLAR AMOUNTS IN THOLISANDS|

UNSECURED SENIOR DEBT STRUCTURE
LINE OF UNSECURED % OF _ .
YEAR CREDIT NOTES ™ TOTAL TOTAL U“SE':“FE;’:;"'{';: of Cradit
2020 S = § 40,180 $ 40180 5.8% -
2021 = 47,160 27,160 £.8%
2022 89,900 48,160 138 060 20.0%
2023 - 49,1680 49,160 7.5
2024 = 49,160 49,160 T.1%
2025 - 49,500 49,500 7.2%
2026 - 51,500 51,500 T.5% Senior Une
2027 - 54,500 54,500 7.5
Thereafter = 211,000 211,000 30.6%
Tolal § 58,900 $ 500300 Y §  seBozon 1040 0%
$600,000 -
$500,000 -
W Unsecured Line o Senior Unsecurad Motes
$400,000 -
$300,000
$211,000
$200,000 -
£59,900
$100000 1 cinisn  $47.160 c4g180  $49.160  g40,160  $49,500  $51500  SBAE0D
N $0 0 $0 R R $u-. so il %
2020 2021 2022 2023 2024 2025 2026 2027 Thereafter

(11 Rafects schedulad principsl paymenis,
(#  Includes debt ssue costs which are excuded infhe senlar unsecured nobes balance an cur Cersclidated Balance Sheets shawn an page 24.

SUPPLEMENTAL INFORMATION 20 2 FINANCIAL




@ FINANCIAL DATA SUMMARY

6/30/20 12/31/19 12/31/18 12731717
Gross real eslale assels $ 1.704,340 $ 1741230 S 1666842  § 1618284
Net real estate invastments $ 1371862 5 1390915  § 1349520  § 1,309,906 (3 Inchices utstanding oss bark borvuings ndsatior unasciued
Gross asset value $ 1843013 $ 1864705  § 1831070 § 1,774,024 o i 1 lNA i e
Total debt™ $ 689,465 $ 93388 5 645028 5 B6T.502
Total liabilities ™ $ 722,867 $ 728783 5 680648 § 706,922
Total equity §  TET.305 $  7ESA26 85 BIZGTL 5 756,848

NON-CASH REVENUE COMPONENTS

2020 agaat agag'” 121 20217 (1) Forleases.ard loars in pHace 81 Jusie 50 2020, assurming no renewals,
o T2k = = ] e mdifisations or raplaceMments and ng new investments ara addad ta aur
Straightiine rent s 634 s 216 % 5 ¥ $  @n® s (769 et
Amortization of lesse incentives (283) (104) (104) (104) (104) (2 Change from BFior QuAISr relates 10 COVID-19-deférmed rent and
rapayTIRNts. See paga 146 far disclesures,
Effective interest 1555 1564 1491 1442 1437 (3] Ircludes repayment of ather deferred rert per the lsase sgreament.
Net s 1,896 s 1676 s 1349 s 1301 s 54 (4] Includes a ore-time laase incentive write-off relatad ta Senior Lifestyla,

Sae paga 15 for discksur,

COMPONENTS OF RENTAL INCOME

THREE MONTHS ENDED 31X MOMNTHS ENDED
JUME 20, JUNE 30,
i1] Dhecreads dueto the sak of Prederman Cara portholio, partially offsat by
2020 ) 2020 ELLEL rent increasss from acquisitions.
(21 Decressa due o Seniar Litasiyhs staighiling rent receivabie write-olf
12} are rarmal amortzation, Sea page 15 for dischasura,
& o & EEELY & Eihl & D) 3 Gt (3] Repressnts $17,567 wite-aff of straightline rent repanetls and $135
Fiereen e raleted Lo real estata texes raimbursed by the oparator 4111 3210 B.333 8,245 wiilE-all of |ease ndantves i2latng 10 Serr LifsEtle's mastar kasa
P— = -1 a5 a resuk af Senar Lifessie's fadune 1o pey full rent during 3000, Sea
Straight-line rant B34 - 1,275 1473 - 2513 45 for disclosure.
Straight-line rant and lxase incantives write-off (17,742 = qar 4z v (g8 (4l Represants the write-off of straight-ina rant recedvalie due ta 8 lease
& At termination and transiticn af wo senior housing communilies ba a news
Amartization of leasa incantives (108) [84) [208) (181) iy

Total rental ineome £ 20,275 3 3B2TT 3 5B310 & 75901




@ FINANCIAL DATA SUMMARY

RECONCILIATION OF ANNUALIZED ADJUSTED EBITDAre AND FIXED CHARGES

THREE MONTHS ENDED FOR THE YEAR ENDED

B0 20 1273172019 12/31/2018 1273172017
Met income & 1,952 E 3 a0872 3 AREOTE % av.340
g Gain o 2abe OT raal e=tate, nat 1139) (2,106 iTEaZ) 13.514)
Add Lass on urcsraelidsted jonl ventures azn W - - —
Adot Impawment charges: - 5,500 * - 1,880 *
At Inberest sapense 7,546 3,5z 300196 29,849
Adit Depreciation and amerization HTAT 38718 37.555 ATELD
EBITDAR 13726 154,054 152.145 152,863
Ao (lessl Mon-recurring ane-time itams 17,7z (1,535 (3074 Baz ®
fdjusted EBITDAE 5 7,468 § 152,535 £ 148,071 5 152,133
Intenest aspanse & T.546 3 30582 3 F0196 § 29,849
Adot Capralized interest a5 L] 1248 o0a
Fixad :Iurg::'“‘ 5 7,632 13 31,150 5 31,444 -3 30.EET
Anroalzed Adjusted EBITOAR= 13 145072
Annualized Fixed Charges 1 528
Dbt et of del izaue aoals) H BERAG5 3 603 583 3 845020 § 68752
Heet Dbt (dedl less cazh) & G38,095 3 GE8,144 k] G42.373 £ 8E82209
Datbt 1o Adjusing EETDAR EY- 4.5% 4.5 4.5
Het Dbt 1o Adjusted EBITDAR 4.3 45K 4,31 4.4y
Adjusted EBITOA ta Flued Charges 4" 4.9x 4.7x 485

# Fnprs et manpakoed 3050 el saceet for gaks on sak of sl et Jass on nconsnisebed foind uasfoms ang nosmcoming bemm,

1y I A8, we wreota down aur investmant in an wnconselidated joint venbune 7N 10 its estmated Tair value 28 & resull of the IV entering it 8 comiract o sell the propanias
comprising the W, In 2020, the ¥ sakd the propertics and we incurred an addiianal koss of 520,

120 Représants rel wite-off of $1,880 of straghtline renl and other recsfables related 1o b propemies n Overland Park and Wichita, KS.

133 Repiesents $17.557 wine-off of sUaightding rent receivable and $1E5 wime-off of kase incantives relating 1 Seniar Lifeslyle's master kase &3 8 el of Serir Lifealyle's
Hallure ta pay N4l rent during 2020, See page 15 for distesure.

14y Represents £2,111 gain from property insurance procesds relabed to @ property n Texas and $1,350 deferred rent repayment fram an operstor offset by 51926 writeaff of
shraighi-line rent due toa lease tarminatian and transilicn of Dwo serion FUSINE cCammurtias o a new aperatar,

1) Represents net wite-off of eamm-out llabiiiies and the relabed lease Incenives.

18)  Giwen we do not hawe preferned slock, our feed-charge coverage ratio and inlerest coverage rabo are the same.




@ INCOME STATEMENT DATA

THREE MONTHS ENDED SIX MONTHS ENDED
JUNE 30, JUNE 30,
2020 2018 2020 2019
ittt (it
Rewvenuas
Rearital incame £ 20276 3 38277 3 58,310 & 75901
Interest incomae fram menERge lnans 74820 7351 15,567 JEN)
Interest and othes income 3BE 638 GEA 1,153
Tolal revares 25481 46,266 TaESL 91,722
Experses
Inferis] axpenss 7.548 7I10 15,256 15177
Degreciaton and amostizaton @107 0,850 10,4546 18,267
Prowisian Tar daubtiul sscounts = B i 167
Trarsaction costs 64 200 134 00
Property tax expense 4,141 3910 8,334 8,296
General and edministrative expences 4580 4,596 9,680 9,167
Talal expenges 26,098 28,380 B2ETL 52,474
Other Oparating Income
Gain on sale af real estale, net 189 200 44,04% S00
Operating Ineame: 2872 20,406 G063 38,748
Laoss on unsansalidated joint ventures (B20) - {6204 -
o Fram unconsolidated joirt varures. - 128 31 1213
Rt Income: 1852 20,534 G567 40,961
Income allscated 1o rar-centralling intenesis. (B2 [BE] {171} (163
Mgt incarme atiributable 10 LTC Propedies, o, LETD 20,448 65,503 40,792
Income allpcater 1o particinating securities B @r (94} : 12781 (186
Mat Incame avallable to common stockhokders £ LTVR 3 20382 3 EL3ES 5 40,606
Eamings per commen share:
Basike 0,08 SO051 166 £1.03
Ciutad F0.05 S0.5L S1.66 $1.02

Weighted average sharas ased i calowlale BsmMngs par comman shars:

Basic 39,055 38,577 38,298 39,555
Cifuted 39,137 38,789 38,380 30,747

Divigards declarad 808 pald per commen share F0.57 SOET 114 $1.14




CONSOLIDATED BALANCE SHEETS

CAMOUNTS IN THOUSANDS, EXCEFT PER SHARE AMOLMTS)

ASSETS
Investments:
Land
Buildings and improvements
Accumulated gepreciation and amontizetan
Operating real alate praperty, nel
Properties hele-for-sabe, net of accumulated gepreciation: 2020-50; 2015-$35,113
Reel property invastments, net

Mortgaga Ioans recenable, net of loan loes reserve; 20052580, 20192 560
Real estata investments, net

Pt s recaivabivg, nel of [aan lass resene: 2020-5163; 2019-5181

Investments in unconsolidated jeint ventunes
Inwastrnents, net

Gther assots:
Cash and cash equivalents
Dbl igus casts ralded to benk borawings
Intarast recevaile
Streight-line rent regeivable
Legas incentives
Frepald expenses and othar assets
Tatal assels
LIABILITIES
Btk barramwin s
Senior unsecured nobes, net of detrt issue casts: 2020-§735; 20195812
Acorued Interast
Acerued espenses end other ligbilities
Tatal liabilities
EQUITY
Stockhaldans’ aguity:

Commin stock; $0.04 par valee; 60,000 shares sutnorized: shares issued and outstanding: 2020-30,243; 2019-30, 752

Capitel in excesg of par valug
Curnaliative net incame
Curmulative distributans.
Total LTC Proparties, Ine. stockhalders” equity
PMon-controfling interests
Tatal eouity
Tatal lizbilities and equity

JUNE 30, 2020

DECEMBER 31, 2019

Junaudited) {avdite)
127,774 % 126,703
1217917 1,205,805
(330.008) 312,642
1,115,593 1,108,960
— 26,956
1115593 1,136,816
FEG06D 264,085
1371662 1,380,915
16093 17,827
1023 19,003
1,385,778 1,427,845
S0.370 4,244
1,766 2,164
o1 26,586
2619 45,703
2471 2552
T AGT 6,11%
1,510,172 ¥ 1,514,209
52,000 k) 03,900
S50.B6E 588,488
A.55F 4,983
ZEB15 30,412
TEREET 728,783
a0z 398
49,326 BET,346
1358885 1,283,482
11, 435.808) 11.384,283)
TTEED 776,943
8411 8,483
JEYA05 TEGA2G
1510.172 ) 1,514,209




<<< > FUNDS FROM OPERATIONS

[UNAUDITED. ARSIUNTS I THOLISANDS, EXCERT FER SHARE AMOLINTS|

RECONCILIATION OF FFO AND FAD

THREE MONTHS ENDED SIX MONTHS EMDED
JUME 30, JUNE 30,
2020 2018 2020 2019
GAAF net income available to common stackholders 3 1,773 3 20,352 3 65,225 5 A0 BOE
Al Depreciation and amorization 2,787 9,860 19,486 19,467
Less: Gain on sake of real estate, net 1188) 15000 44,043y (500
Add: Loss on unconsaldated jgint venturas G20 - G20 -
MAREIT FFO sttributeble to common stackholders. 12001 29,712 41268 589,573
At MO-rECUITIng itams 17,742 - 17,742 ¥ 578 <
FFO atiributable to comman sigckholders excluding nor-recurring income $ 29743 3 29712 3 59010 § 60149
MAREIT FFO attributeble to cammon stockholders E3 12001 3 25712 3 41,268 5 520573
Maon-cash income:
Less: Steaight-line rental income G634} {1,275} {14735 (2.513)
Addd: Amortization of lease costs 293 94 304 ™ 181
Add: Other non-cesh contra revenue 17,587 M o 17,857 W 1026
Less: Effective interest income from morgage [oans {1,555) (1,418} 13.078) (2.833)
Less: Deferrad income fram unconsalidated joint ventures - () - 13
PMat non-cash income 15,661 (2605) 12400 (3.252)
Man-cash expense:
Agd: Hon-cash compensation charges 1,762 1,523 3539 3,312
Less: Capitalized interest (B5) (73 (27Th (323
Met non-cash expense 1676 1550 3262 2079
Funits availabie for distribution (FAD) 39,338 28,657 57,930 58,300
Lesa: Man-recurring incams - = = (4,350
Fungs available for distriation (FAD) excluding nen-recurming inceme ¥ 29,338 i 2EGET % 57,930 §  S7.Es0
MAREIT Diluted FFD atributable to common stockholders per share $0.31 3075 $1.05 5150

(1] Represeris $17.857 weite-ofl of siraight-line rant receivable ard $185 weite-alf af laase incentives relating to Seniar Lifearde’s master lease @2 8 resull of Seriar Lifeatgle's failure o pay full rent
during H0, Sea page 15 Ter disthosure.

(2] Represeris $£1.928 wiibe off of strasghtline rent due toa lease bzrmination and the properies were transitioned to ancther lease and $1,250 of defesred rent repayment from an operior,

(3] Repoeserts 1926 wite-olf of straghl-line renl due Lo a kase Lammination amd the progeries were Lansilioned 1o ancther lease,

(4] Repeeserts $1350 delemad rand repayment oM an aperiern,




<<< > FUNDS FROM OPERATIONS

(UMAURITED, ARCLINTS N THOURANDS, EXCERT FER SHARE AMOUNTS)

RECONCILIATION OF FFO PER SHARE

FFQ FAD
FOR THE THREE MONTHS ENDED JUNE A0, 2020 2013 2020 2019
FFO/FAD alribulable b cormmen stackioldens 3 12001 & 28712 $ 28,338 F  ZBELT
Mon-recuring ene-time iters 17,742 M = = -
FFO/FAD avributable i cammen stackkalders exduding ran-resuring inoome 29,743 28712 20,538 IEERT
Effact ol dilutive securities:

Farticipating securiies @7 a4 ar ad
Cilunted FRO/FAD ag5uming conyersion 3 29,840 & 28,805 $ 28435 F ZBT5L
Shianes lor besic FROFAD par shan 0S5 3ETY 39,055 IDETT
Effact af diluthe securities:

Stack optiars - & - E

Pratarmande-Dased SO0 unils. a2 187 82 1BT

Farizipating securites 173 165 vz 165
Shares far diluted FRO/FAD per share 39,309 30,034 39,309 39034

FFO FAD
FOR THE 51X MONTHS ENDED JUNE 30, 2020 2013 2020 2018
FFO/FAD attribusiable te commen stackhalders 3 41ME & BHATI £ BT.H30 3 HH30D
Mear-recunming one-time items 17,742 * &76 7 - (L350 %
FFQ/FAD atributahle t common stackiholens exnciuding non-mecuring indims 59,010 B0,149 57,830 7850
Effect af diluthee seourities:

Participating stcurilies ) - 188 - 186
Diluted FFO/FAD assuming conuersion 3 59,010 £ HDE3G £ BT.H30 F  BEASE
Shares for basc FFO/FAD par share 39,298 38,665 38,208 I5.ERE
Effect af dilutive securities:

Stock optiong - ] - 4]

Ferformancs basad stock unfis 82 187 a2 187

Participating securites 161 61
Shines Tar diluted FRO/FAD per share. 39,380 38,908 38,380 FB0E

i1l Represents $17.557 weite-olf of straightline sent raceivable and 1B wite-olf of keate incentives ralating to Senior Ltestyle's master ease a8 & result of Senior
Lifestyin's fallure to pay Tull rent duning 2020,

(2] Represents S1.350 defermsd rent repayment from an opesstor and $1,926 write-off of straight-frie rert due to a lease termination and transition of teo serior housing
COMMUNTIESs [0 a new apadsion

i3l Reprosenis £1,3%0 deferred rent repayment from an opemator,




<< % GLOSSARY

Azsisted Living Communities ("ALF°% The ALF portfolio consists of assisted living. independant
Fving. Andyar mesnory Care properties. (See Independent Living and Memary Care) bssisted living
properties are seniors housing proparties serving elderly persons who require assistance with
activities af daily living, but do not require the constant supervision gkilled nursing propertices
provide,  Serices are usually evailable 24 nours & day and inghide persongl supenision and
assistance with eating. bathing. grooming and administaring medication.  The facilities provida &
carnbination of housing, supporlive services, pesseaalized assistance and health care designed to
masgond to individual naads,

Confractual Lease Fent: Rental revenue as defined by the lease agreement betwsen us and the
aperator for the leaza yaar,

Eamings Before Interest. Tax, Depreciation and Amortization for Real Estate [*EBITDAR"); As definad
By the Mational Azsociation of Real Estate Investment Trests (“MAREIT), EBITDAre is calculsted as nat
moome (computed in accardance with GASP) excluding (i interest exgense, (i) income tax expense,
(iii] real estate depraciation and amortization, (iv) impairment write-downs of depraciabla real axtate,
(%) gains or losses on the sabe of depreciable real estate, and (v) adjustments for snconsalidated
partnerships and joint vantures,

Funds Available for Distribation ("FAD" e FRO exciuding the alfects of straight-line rent, amodtization of
laase costs. effective interest income, defermed income from unconsalidated joint venturas, non-cash
campensation charges, cagitalized interest and nor-cagh interest Changes.

Funds From Operations ("FFD7); As defined by MARET, ret incame available to comman stockhoiders
(computed in sccordance with LS. GAWF) excluding gairs o losses en the sale of resl estate and
imnpairment write-downs of depreciatle real estate plus real estate depracistion snd amontization. and
aller adjustments for unconsalidated parnnerships and gink venlues,

GAAR Lepse Yield: GAGP rent divided by the sum of the purchase price and ransaction costs,

GAAF Reni Total ment we will receive as & fieed amount aver the initisl tarm of the lease and
recagnized swenly guer that term. GAAP rent recarded in the early years of @ lesse s higher than the
cash rent racelved and during the later yesrs of the lgase, the cash rent received i higher than
GAAP rent recognized, GASF rant is commonly referred 1o as straight-line rental incama.

Gross Azset Valuer The carrving amount of total assats aftar sdoing back accumulated capreciation
andd kan loss resenes, a6 reparted in the company’s consalidated finangial statements,

Gross rvestment; Original prica paid for an asset plus capital irmprovarmants funded by LTC, without any
depraciation deductions, Grass Imvestment is commanly referrad Lo &8 undepraciatad Baok valus,

Independent Lving Communities CILF™: Seniars housing propesties aoffering a sense of caommunity and
nuManous levels of service, such &8s |laundry, housekesging, dining options/meal plans. exercise and
wallness programes, transpartation, social, cultural and recreational activities, on-site security and emargancy
responge programs. Many offer ongite conveniences ke beauty/barber shops, fitness faciliies, game
roomes, libraries and activity centers. ILFs Bre 3k5o known 8s retifement carnmunities or S2niors apartments.

Interest [ncome: Represents interest income from mengage [0ans and othar nates.

L Beds/Unils The nomber of Beds andfor unils that an oparalor is autborized 19 operats a1 senions
housing and lengtesn care properties.  Licensed beds andsor wnits may differ from the number of beds
and/or units in service at any gven time,

Memory Care Communites ("WMC": Seniors housing proparties offening spacialized options for seniors with
Alrheimer's disease and other forms of dementia. These facilities affer dedicpted care and specalired
programming for vericus conditions relating to memory 108S in & sacured environment that s typically
smaller in scale and mone residantial in natena than traditional assisted living facilities. These facilities
have stall available 24 hours a day to respand Lo the unigue needs of their residents.

Reetropolitan Statistical Areas ("MEATE Based on the WS, Census Burgau, M3A & a geographic enity
defined by the Office of Management and Budget (DME) for use by Federal statistical agencies in
callacting, tabulating. and publishing Fedaral statistics. 4 matro area containg & core urban srea of 50,000
ar fted populalion, ME4s 110 31 have a population of 20030 - UM, MEAS 32 10 100 have & population
of 2,18 - DEM. M38s less than 100 hawve a population of Q.56 - S5K. Cities in a Micro-54 have a
population of 216K - 126, Ciies not in o M3 has population of less than 100K,

Mezzanine In certain circumnstances, the Company strategically allocates @ portion of s capital
depleyrrent Loward mezzaning loans to grow relationships with operating companies thal have nol typically
utilized ssle lesseback financing &5 a component of thelr capitsl structure.  Mezzanine financing sits
betesen senir debt and common egqueily in the capital structure, and tpically s used to finance
develegment prajects or value-add epportunities on existing aperational praperties. We sesk market-based,
rigk-adjusted rates of retern typically between 12-18% with the loan term typically betwean four to eight
years,  Securily for merraning oans can inchedse all o a porlisn af the following credit enbancements;
sacurad second morgege, pledae of aquity interests Bnd personel/corporate gusrantees. Mezzaning loans
can be recordid for GAAR purpases a5 either a loan or jeint venture depending upen specifics of the loan
terms and refated cradit enhancements.




<< % GLOSSARY

Micropoiitan Statistical Areas ("Micro-S5A75 Bazad on the US. Cansus Bureau, Micro-S5A is a
geagraphic enlity defined by the Ofice of Managerment and Budgel [OMBE] for wse by Federal
slatistical agencies in collecting, tabulating, and publishing Federal statistics. A micro area contains
an urban core of at least 10,000 populatian,

MWortgage Loan: Martgage financing |s provided on proparties based on our established investment
underwriting criteria and secured by a fisst mortgage.  Subject to underariting, additianal gredit
ennEncements may be required iNCILGIng, but not limited to, gersonsl/corporate guarantees and debt
sarice reserves, When possibie, LTC attempts 1o negotiate a purchase option to acquire the progerty
al @ futwre time and lease the property back 1o the borewer.

Mt Real Estate Assets; Gross real estate investment kess accomulated depreciation, Ket Real Estate
Assat is cornmonty referred 1o as Met Book Value [(“NBVT).

Moncash Rental Income: Straightdine rental income and amontization of lease inducement,
Moncash Compensation Charges: Yesting expensa refating to stock options and restricted stock,

Hormalized EBITOAR Coverage: Tha trailing twelve month's earnings from the aperator financial
statements adjusted far roncecuring, infrequent. or unusial items and before inlerest, laees,
depreciation, amertization, and rent divided by the oparater’s contractual leasa rent. Mansgement
feas are imputed 2t 5% of revenues,

Marmalizad ESITDARM Coverage: Tha trailing twelve month's earmings from the oparater financisl
statements adjusted for noncecurring, infrequent, or unugsEl items and before interest, laes,
depreciation, amortization, rent, &nd management fees divided by the operator's contractusl lesse
rent,

Occupancy: The weghted avarage percentaga of all beds and/sor units that are cocupled at @ gven
tirmr, Thee calculation wses the trafling tesbve months and is based on lcensed beds and/or units
which may differ fram the nurnber of beds and/or units. in sarvica at any given time.

Operator Financial Statements: Propery kvel operater Tinancial satements which are unaesdited and
hawve not bean indapendantly verified by us.

Payor Sources LTC revenue by operator underying pavor source for the perod presented. LTC iz nat &
Misticaied or & hadicare recipient, Statistics represant LTCS rental revinises limdas sperslars’ anderlying payor
source revenue percentsge.  Underlying pevor source revenue percantsge (s calculsted from property level
aperatar financial statemants which are unaudited and have not been indepandently verfiad by us,

Private Pay: Private pay Includes private insuranca, HMO, WA, and other pavars.

Purchese Price; Repregents the fair walue price of an asset that is exchanged in an orderly transaction
between market participanis at the measurement date. An ordesy transaction is a transaction that assumes
axposure 1o the market Tor a peried prior @0 the measurement gate to allow for marketing activities that are
usual and customary for transactions involving such assets: it is nat & forced transaction (for axample, @
forced liquidation or distress sake),

Rental Incomes Represents GAAR rent net of amartized lease inducement cost,

Same Progerty Portfolio ("SPP"); Same property statistics allow for the comparative evaluation of
perforrinoe aorss a congistent popelation of LTC's leased property portfalio and the Prestige Healthcare
mogege [oan portfolio. Our SPP is comgrised of stabilized propenies eccupied and operated Mroughaut
the duration of the guarter-over-guarier companson pericds presentad [excluding assets sold and assets
heldforgale). Aceordingly, a properly must be ceeupied and stabilized for 3 minirum of 15 menths to be
included inour SR,

Shilled Wursing Properties ("SNFT)r Seniars housing properties prosiding restorative, rehabilitative and
nursing care for paople not raquiring the mon2 extansiva and soohisticated treatrment svailable at aouta cang
nasgitals. Many SNES provide ancillary senices that includé occupalional, Speech, physical, respiralony and
v therapies, as well B3 sub-acute case services which ere pald either by the petent, the patients famit.
private healith insurance, ar through the fedesal Medicare or state Medicaid programs,

Stabilized: Properties are genarally considered stabilizad upon the earlier of achieving certain oocupancy
thresholds {e.g. B0% for SNFs and D0% for ALPs) and, as applicable, 12 months fram the date of
acquisitionslease ransition of, in the event of & de novo developmeant, redeveloprment, Majpor rencyations or
addition, 24 months from the date the property is first glaced in or returned to serace, or propertes acquired
in lease-up.

Urider Developenent Praperies CUDPT) Developrent projects 1o construct Seniors housing properties,




