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Item 2.02. — Results of Operations and Financial Condition

On February 18, 2021, LTC Properties, Inc. announced the operating results for the three months ended December 31, 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 February 18, 2021.

99.2 LTC Properties, Inc. Supplemental Information Package for the period ending December 31, 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: February 18,2021 By: /s/ WENDY L. SIMPSON
Wendy L. Simpson
Chairman & CEO
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Exhibit 99.1
FOR IMMEDIATE RELEASE

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

LTC REPORTS 2020 FOURTH QUARTER RESULTS
AND DISCUSSES RECENT ACTIVITIES

WESTLAKE VILLAGE, CALIFORNIA, February 18, 2021-- 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 fourth quarter ended December 31, 2020.

Net income available to common stockholders was $17.5 million, or $0.45 per diluted share, for the 2020 fourth quarter, compared with $12.4 million, or $0.31 per diluted
share, for the same period in 2019. Funds from Operations (“FFO”) was $30.4 million, or $0.78 per share, for the 2020 fourth quarter, compared with $32.4 million, or
$0.81 per share, for the comparable 2019 period. Excluding the prior year’s $2.1 million gain from property insurance proceeds related to a previously sold property, FFO
was $30.3 million for the quarter ended December 31, 2019. Funds available for distribution (“FAD”) was $30.7 million for the 2020 fourth quarter, compared with
$29.5 million for the 2019 fourth quarter.
Fourth quarter 2020 results were impacted by the following:

Collected 98% of contractual rent and mortgage interest, which includes the application of Senior Lifestyle’s letter of credit and deposit discussed below;

Lower interest and property tax expense;

A $3.0 million impairment loss related to a memory care community located in Colorado leased to Senior Lifestyle;

Decreased rental income from abated and deferred rent, net of repayment, and decreased rent from properties sold in 2020, partially offset by higher rental income
from acquisitions, completed development projects and lease escalations; and

Senior Lifestyle Update
o Rent: paid LTC $3.9 million (83%) of its $4.7 million contractual rent due during the 2020 fourth quarter;
o Letter of Credit: LTC applied Senior Lifestyle’s letter of credit and deposits totaling $3.7 million to accrued 2020 second quarter rent receivable of

$2.5 million and notes receivable of $125,000, and the remaining $1.1 million to third and fourth quarter rent. As of December 31, 2020, Senior
Lifestyle’s unaccrued delinquent rent balance was $1.0 million.




During the fourth quarter of 2020, LTC completed the following:

Funded $5.0 million of a $13.0 million preferred equity commitment to develop a 267-unit independent and assisted living community in Washington. This
commitment was finalized in the third quarter 2020; and

Funded $6.4 million in development and capital improvement projects at a weighted average rate of 8.0%.

Subsequent to December 31, 2020, LTC completed the following:
Transitioned 11 assisted living communities previously leased to Senior Lifestyle to two operators. These communities are located in Wisconsin, Ohio, and
Illinois. Total cash rent expected under these master lease agreements is $5.2 million for the first lease year, $7.1 million for the second lease year, and
$7.3 million for the third lease year, escalating by 2% annually thereafter;
As previously announced, reduced 2021 rent escalations by 50% to support eligible operators during the continuing COVID-19 crisis. The rent escalation
reduction was given in the form of a rent credit and is expected to have an approximate $530,000 impact on LTC’s 2021 GAAP revenue, and an approximate
$1.3 million impact on 2021 funds available for distribution;
To date in 2021, rent deferrals were $689,000, net of $14,000 of deferred rent repayments. Excluding the rent credit related to the rent escalation reduction
discussed above, abated rent to date in 2021 is $360,000. Senior Lifestyle did not pay any of their monthly contractual rent of $1.6 million in January or February
2021. LTC received $545,000 under the new master leases related to the transitioned assisted living communities discussed above;
Received $936,000 related to the payoff of a note receivable;

Paid $7.0 million in regular scheduled principal payments under its 4.5% senior unsecured notes; and

Borrowed $9.0 million under its unsecured revolving line of credit at 1.3%.




Conference Call Information

LTC will conduct a conference call on Friday, February 19, 2021, 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 December 31, 2020. 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 March 5, 2021 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 10151170
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 181 properties 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 Twelve Months Ended
December 31, December 31,
2020 2019 2020 2019
(unaudited) (audited)
Revenues:
Rental income $ 37,774 $ 38,189 $ 126,094 § 152,755
Interest income from mortgage loans 7,909 7,683 31,396 29,991
Interest and other income 590 591 1,847 2,558
Total revenues 46,273 46,463 159,337 185,304
Expenses:
Interest expense 7,088 7,578 29,705 30,582
Depreciation and amortization 9,839 9,817 39,071 39,216
Impairment loss from real estate investments 3,036 — 3,977 —
(Recovery) provision for doubtful accounts 2) 13 3) 166
Transaction costs 102 90 299 365
Property tax expense 3,380 4,189 15,065 16,755
General and administrative expenses 5,216 4,541 19,710 18,453
Total expenses 28,659 26,228 107,824 105,537
Other operating income:
Gain (loss) on sale of real estate, net 44 (4,630) 44,117 2,106
Operating income 17,658 15,605 95,630 81,873
Gain from property insurance proceeds — 2,111 373 2,111
Loss on unconsolidated joint ventures (138) — (758) —
Impairment loss from investments in unconsolidated joint ventures — (5,500) — (5,500)
Income from unconsolidated joint ventures 145 415 432 2,388
Net income 17,665 12,631 95,677 80,872
Income allocated to non-controlling interests (92) (89) (384) (346)
Net income attributable to LTC Properties, Inc. 17,573 12,542 95,293 80,526
Income allocated to participating securities (103) 93) (422) (391)
Net income available to common stockholders $ 17,470  § 12,449  $ 94,871 $ 80,135
Earnings per common share:
Basic $ 045 § 031 § 242§ 2.03
Diluted $ 045 % 031 $ 242§ 2.02
Weighted average shares used to calculate earnings per common share:
Basic 39,062 39,588 39,179 39,571
Diluted 39,147 39,775 39,264 39,759
Dividends declared and paid per common share $ 057 $ 057 $ 228 % 228




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: Impairment loss from investments

Add: Depreciation and amortization

Add: Loss on unconsolidated joint ventures
(Less)/Add: (Gain) loss 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

(1) Represents the gain from insurance proceeds related to previously sold properties.

Three Months Ended

Twelve Months Ended

(2) Represents the write-off of straight-line rent related to Senior Lifestyle, Genesis Healthcare, Inc. and another operator.
(3) Represents the write-off of straight-line rent due to a lease termination and transition of two senior housing communities to a new operator.

(4) Represents deferred rent repayment from an operator and (1) above

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

Weighted average shares used to calculate diluted FAD per share

Diluted FAD, excluding non-recurring items

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

December 31, December 31,
2020 2019 2020 2019
17470 $ 12,449 $ 94,871 $ 80,135
3,036 5,500 3,977 5,500
9,839 9,817 39,071 39,216
138 — 758 —
(44) 4,630 (44,117) (2,106)
30,439 32,396 94,560 122,745
— 211)® 22,841(1(2) (1,535)9@
30439 $ 30,285 $ 117.401 $ 121,210
30439 $ 32,396 $ 94,560 $ 122,745
7 (889) (1,778) (4,487)
109 104 611 385
— — 23,0292 1,926(3)
(1,506) (1,481) (6,154) (5.842)
_ — — (18)
(1,474) (2,266) 15,708 (8,036)
1,781 1,627 7,012 6,565
— (167) (354) (608)
1,781 1,460 6,658 5,957
30,746 31,590 $ 116,926 $ 120,666
_ 211)® 3P 3.461) @
30,746 $ 29.479 $ 116,553 $ 117.205
078 $ 0.82 $ 241 $ 3.10
078 $ 0.81 $ 241 $ 3.08
30542 § 32,489 $ 94,560 $ 123,136
39,327 39,939 39,269 39.921
30542 $ 30,378 $ 117,823 $ 121,601
39.327 39.939 39.438 39.921
30849 § 31.683 $ 117,348 $ 121,057
39.327 39.939 39.438 39.921
30849 § 29.572 $ 116,975 $ 117,596
39.327 39.939 39.438 39,921




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

December 31, 2020 December 31, 2019
ASSETS
Investments:
Land $ 127,774  $ 126,703
Buildings and improvements 1,324,227 1,295,899
Accumulated depreciation and amortization (349,643) (312,642)
Operating real estate property, net 1,102,358 1,109,960
Properties held-for-sale, net of accumulated depreciation: 2020—S$0; 2019—$35,113 — 26,856
Real property investments, net 1,102,358 1,136,816
Mortgage loans receivable, net of loan loss reserve: 2020—$2,592; 2019—3$2,560 257,251 254,099
Real estate investments, net 1,359,609 1,390,915
Notes receivable, net of loan loss reserve: 2020—$146; 2019—$181 14,465 17,927
Investments in unconsolidated joint ventures 11,340 19,003
Investments, net 1,385,414 1,427,845
Other assets:
Cash and cash equivalents 7,772 4,244
Debt issue costs related to bank borrowings 1,324 2,164
Interest receivable 32,746 26,586
Straight-line rent receivable 24,452 45,703
Lease incentives 2,462 2,552
Prepaid expenses and other assets 5,316 5,115
Total assets $ 1,459,486  $ 1,514,209
LIABILITIES
Bank borrowings $ 89,900 $ 93,900
Senior unsecured notes, net of debt issue costs: 2020—$658; 2019—3$812 559,482 599,488
Accrued interest 4,216 4,983
Accrued expenses and other liabilities 30,082 30,412
Total liabilities 683,680 728,783
EQUITY
Stockholders’ equity:
Common stock: $0.01 par value; 60,000 shares authorized; shares issued and outstanding: 2020—39,242; 2019—
39,752 392 398
Capital in excess of par value 852,780 867,346
Cumulative net income 1,388,775 1,293,482
Cumulative distributions (1,474,545) (1,384,283)
Total LTC Properties, Inc. stockholders’ equity 767,402 776,943
Non-controlling interests 8,404 8,483
Total equity 775,806 785,426
Total liabilities and equity $ 1,459,486 $ 1,514,209




Exhibit 99.2

MNorth Kansas City Health Retreat

Kansas City, MO

SUPPLEMENTAL OPERATING and FINANCIAL DATA
FOURTH QUARTER 2020




FORWARD-LOOKING STATEMENTS

This supplemental information contains forward-looking statements within the meaning of Section 27A of the
Sacurities Act of 1933, as amended, and Saction 21E of the Securities Exchange Act of 1934, as amended,
odopted pursuant to the Private Securities Litigetion Reform Act of 1995, Stetements that are not purely
historical may be forward-locking. You can idantify some of the forward-looking statements by their use of
forward-looking words, such a5 “believes,” "expacts,” “may,” “will” “should.” “seeks.” “approximataly,”
“intends,” “'plans,” “estimates” or “anticipates,” or the negative of those words or similar words. Forwarnd-
loghing statements involve inherent rshs and uncertsinties regarding events, conditions and financial trends
that may affect our future plans of operation, business strategy, resukts of operations and financial position. A
number of impartant factos could cause actual résuls to differ materially from those included within of
contemplated by such forward-looking statements, including, but not limited to, the status of the economy, the
status of capital markets (including prevailing interest rates), and our access to capital; the income and
returns available from investments in health care related real estate. the ability of cur borrowers and |essees
to mest their cbligations to ug, our reliance on & few major operators; competition faced by our borrowers and
lessess within the health care industry, regulation of the health care industry by federal, state and local
Eovarmments, changss in Medicare and Medicald reimbursament amounts (including due to federal and state
budget constraints), compliance with end changes to regulstions and payment policies within the health care
industry, debt that we may incur and changes in financing terms, our ability to continue to gualify as a real
a5tate investment trust, the ralative illiquidity of our real estate investments, potential limitations on our
remedies when mortgage loans default, and risks and liabilities in connection with properties owned through
limited liability companies and partnerships. For a 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 Factors™ and other information cortained in our Annual Repart on Form 10-K for the fiscal vear
ended December 31, 2020 and in our publicly available filings with the Securities and Exchanges Commission.
We do not undertake any responsibility to Updete or revise any of thess factors of 10 announce publicly any
revisions to forward-looking statements, whether as a result of new information, future events or otherwise.

NON-GAAP INFORMATION

This supplementsl information contains certain nonGAAP information including EBITDAre, adjusted EBITDA%,
FFO, FFO excluding nonerecuring kems, FAD, FAD excluding non-recurring items, adjusted intersst coverage
ratio, snd adjusted ficed charges coverage ratio. A reconcilistion of this non-GAAP information & provided on
pages 21, 24 and 25 of this supplemental information, and additional information is available under the “Non-
GAAP Finencial Measures™ subsection under the “Selected Financial Data” section of our website at
www. LTCreit.com.
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Founded in 1982, LTC Properties, Ine. (NYSE: LTC) is a self-administered real
estate investment trust (REIT) investing in seniors housing and health care
properties primarily through sale-leaseback transactions, morigage financing and
structured finance solutions including prefermed equity and mezzaning lending.
LTC's portfolio encompasses Skilled Nursing Facilities {SNF), Assisted Living
Communities (ALF), Independent Living Communities (ILF), Memory Care
Communities (MC) and combinations thereof. Qur main objective is 0 build and
grow a diversified portfolio that creates and sustains shareholder value while
providing our stockholders current distribution income. To meet this objective, we
seek properties operated by regional operators, ideally offering upside and
portfolio diversification (geographic, operator, property type and investment
vehicle). For more information, visit www LTCreit.com.
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REAL ESTATE ACTIVITIES - INVESTMENTS AND CAPITAL RECYCLINGSINCE2010
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REAL ESTATE ACTIVITIES — ACQUISITIONS AND LOAN ORIGINATIONS

UISITIONS
CONTRACTUAL
FOF PROPERTY = EEDS/ DATE OF INTTIAL PURCHASE ADDITIONAL
DATE PROPERTIES TeE UNITS. LOCATION OPERATOR CONSTRUCTION  _ CASH YIELD PRICE commiTment
2019 1731 1 ALF/MC T4units Abingdon, VA Engliish Meadows Senior Living 2015 T A% s 16718 s =
8/15 1 SNF 90 bes Kanaas City, MO Igrie Madical Resons 2018 825% 19,500 -
s
F: T i uoF 50 bads Independence, MO Ignite Medical Resoes 20482020 928% 2622 14,782
1231 1 ALF/MC TBunits Auburn Hills, MI Randsi Aesidence 1995 740% 6,488 2285
12/31 1 MC BOunits Sterling Heights, Ml Rendal Resdense 1597 7A0% 12,514 o
5 230 units / 180 beds § 57841 5 17,037
—— Pl L
2020 410 1 e 140 beds Longvew, T HMG He stheare 2014 850% $ 13500 $ —
i1} Commarsias Pty MG SRR SRDICVETENT OF GRVEISPIME BEOWENCEE 100 BRDICVEE DODORCIE DU SATGRE ACEALVE DIVTRESNE BAY COATAEEN DE Fors gt of gur ARALE, B OUT AnfuRl

Aeport on Foms 104
(2} We ensered into & IV to purshase snd lease an operational T4-unit ALF/MC community. The nan-coatreling partner sostributed 5319 of eguity and we somributed $15 376 in cash st closing. LTC's ssonormis intéeest in the IV
5 spprovmately 5%, We sccount for the JVon @ comsoldeted besis. See page 5 for & b5t of our jont ventures.
i3} We scguined & B0-bed post-soute skiled nursing center in Hansas City, MO. We siso soguired @ paroel ofland snd deveioped e S0-bed post-ecute skiled nursing center in Independence, MO. See page T for mase-up activities.
(&) Captal improvement Sommament o avalabie to both propesties fiod & weel of 52,2850 7.40%

LOAN ORIGINATIONS

STATED
& OF PROPERTY & BEDS/ LOAN MATLRITY FUNDED AT INTEREST
DATE PROPERTIES TYFE UNITS LOCATION TYPE DATE OPERATDR ORIGINATION DRIGINATION RATE
2049 620 2 SNF 205 beds. East Laasing, MI 2 W om gage Jon-2045 Prest ge Heslthcare 5 7500 1 7,500 2.41%
2000 g2 4 SNF E04 beds. Various in Mi°' Mort gage Oct 2045 Prastige Healthcare 3 2,000 3 2,000 8E8s

(1} We funded sdditionsl loan procesds of §7,500 under an exating mertgage loan. The incrementsl funding Bears interest 8t 3.91%, fued for two years, and escalating snnusly by 2.25% thesesfrer.
(2} We funded sdduonsl loan proceeds of 52,000 under an sxstng mengage ican. The incrementsl fusdng besrs merest a1 3.89°%, escalstng annvally by 2.258% thereatter,




REAL ESTATE ACTIVITIES - MEZZANINE AND JOINT VENTURES @

MEZZANINE LOANS

COMMITMENT PROPERTY INVESTMENT MATURITY & BEDS/ INVESTMENT
YEAR LOCATION FROFERTIES. OPERATOR TYPE TYFE DATE RETURN UNITS BALANCE
2048 Various 15 Gen esis Healtho sne ENF Mezzaning Mow 2024 44 80K 1838 bads £ 848
2048 Atanta, GA 1 Vilage Park Senior Lving ALF/MC/LF Mezzaning Des 2023 B00% 204 units B828

16 1934 units 5 BA46

(1) The el cash rase (5 5% with @ 12% IAR, Qur imestreent repessems. 3% of the 10wl estmeted peosst cost.

UNCONSOLIDATED JOINT VENTURES

TOTAL
COMMITMENT PROPERTY INVESTMENT MATLRITY B BEDSS INWESTMENT |20 RINDED [REMAINING
YEAR LOCATION PROPERTIES DPERATOR TYFE TPE DATE RETURN UNITS COMMITMENT  FUNDING TO DATE  COMMITMENT
2020 Aeiington, WA i Fulds Senior Livng UDPAL MG Prof eered Equity KA T.008 f_‘ SBumis - 6340 5 = £ 5340 H —
2030 Vanoouver, WA S Hosisoh Communites UBDPJLAL Prafaned Egaity MR .00 35T wnits 13000 8000 5000 8000
2 352 units -] iﬁ& E E.000 zﬂﬁ 2 !E
{11 The mtial cash cate i 7.00% nditating 109.00% in wad foor onti the AR 3 B.00%. Aftes achieving an 8.00% IRR, the cadh ratd deopd to B.00% with & IRR ranging betieen of 12.00% and 19.00% dependng wpdn tming of
spege, Qur - 15500 of th towl @SR peojet oogt.
{21 The mtisl cash rete i 8.00% with an IRR of 12 00%. Qur imestrent represents 11 80% of the totsl estimated project cost.
CONSOLIDATED JOINTVENTURES
TOTAL NONCONTROLLING
INVESTME NT PROPERTY & BEDS, JDINT VENTURES INTEREST LTC
YEAR LOCATION OPERATOR TYPE INVESTMENT PLURPOSE UNITS COMMITMENT CONTRIBUTION CONTRIBUTION
7 Cedarburg, Wi Tesdwood SenierLinving ALF/MC/RF Qv ed Real Estate & Deveiopment L0 wnits H 22244 §  230% § imses
2047 Spartsaburg, 5C ALG Senlor ALF Qwned Resl Estate 87 unts 11560 1,241 10413
187 wnits 33804 3,548 30358
2018 Medfond, OR Fidiss Saer Lvag ALF M Qo gt sl Evtate & Devaiopment Taunn 17871 1061 16790
2048 Medford, OR Fiwids Sasior Livin ;'I LF Cwmed Feal Extate 29 wnits A4 a0L 2 8RS 11843
187 writs 32272 3,939 28333
2049 Azengaon, VA Engiizh Mapdoas Senor Livag ALF/MC Owmed Fewl Cxtite Tunt 26585 919 18976
438 units H BIOTL 5 8404 5 TagET

{1} FRepresenis asinge jont ventere with ownership in two propesties.




REAL ESTATE ACTIVITIES - LEASE-UP AND RENOVATIONS

LEASEUP

DEVELOPMENT CONTRACTUAL
DATE DATE OCCUPANCY AT~ COMMITMENT  PROECT 7 OF PROPERTY & BEDS/ INITIAL TOTAL
acouieen  orenen'™ 1330000 YEAR TYPE LOCATION OPERATOR PROECTS TYPE UNITS CASH YIELD  INVESTMENT"
Dec-2017 Fep2019 " /% 2007 Deveicement Cedarbarg, Wi Teatwood 1 ALF/MC/LF 110units 7.50% § m5
May2018 Sep2020" 17% 2048 Deveiopeent Medieed, OR Fieids Senice Living 1 AFMC 78 unics TESY 17,8385
Aug-2019 Sep2020" 84y 2049 Deveicprant  Independence, MO ignite Madical Resarts 1 shE SObeds 9.28% sus *
] 488 units D0 beds s 78

(4} Fepresesms date of Cendate of Docupancy encept Tor [4) below.

[2} Totsl Investment imcludes land soquisition, closing costs and iotel deveiopment funding and excludes cepitelized interest.

3 Thoate of cotupanty Wl rectived in Febrasry 2019, hovtver hoandut wid not reosantd untd Aprid 2015,

(8] Comfngne of catupdnsy Wi edeved o March 20008nd boenge wis ot = May 2020, Dus to COVID-L9 panders, openig wis delved untd Septeraber 2020,
(B}  Certficate of cocupancy and oessure wasrecenved in Septemnber 2020, During 4020, we funded £3, 245, The project was compieted under budges by 51,058,

RENOVATII MORTGAGE LOANS

ESTIMATED CONTRACTUAL TOTAL
INTEREST COMMITMENT  PROJECT BOF FROFERTY aTIAL INVESTMENT agz0 FUNDED REMAINING
DATE YEAR TIPE LOCATION OPERATOR PROECTS TYFE CASH VIELD COMMITME NT FUNDING TO DATE COMMITME NT
- E Rencwtan East Lansing M Frost g Heathcare 2 anF a4 s 4200 s - § 4374 3 1
= 2018 Rencatan Grand Haven, M| Prest ge Heathcare 1 SNF 2515 2.000 24 1381 1819
3 §  7.500 5 28 & 5785 & 1745

(L} Interesi payment mcreeses upon eech funding.
(2} This commitrment i3 part of & total loan commiment secured by four propirtes in Michigen. Intentst payment ndreeses upon sach funding.




REAL ESTATE ACTIVITIES - LEASE-UP HISTORY

2 OF MONTHS
FROPEATY PROECT EBEDS/ DATE DATE DATE O
PROPERTY LOCATION OPERATOR TYPE TYFE UNITS ACQUIRED openen ' STABILZED  STABILIZATION

Highling Plece Littieton , 0D Anthem MC Dewsiopment 80 units May-2012 Jak2012 Sep-2013 2
Wilkratenoh Plpoe - Fliping Lavetea, 00 Anthgn MC Dewiopment &0 units Sep-2013 Aug-201s Dee-2015 16
Cheises Place Aarcee, OO Anithem MC Development 48 units Sep-2003 Dec201s Mgr-2015 15

Greenridge Place Westminster, CO Anthem MC Denelopment &0 units Dec-2013 Fet-2015 Feb=2017 28"

Harvester Piace Barr Ridge, IL Anthim MC Déwsiopment 85 units Oct-2014 Fee-2016 Fet-2008 20 ™

Vineyaed Plase M rrista, CA Anthem M Develepment 5 units Sep-2015 Aug2018 Aug-2018 26

Portar Fiace Tintey Pask, IL Aerwen me Deveiopment 88 units May-2015 L2016 112018 207

Emeraid Pace Glenvew, IL Anthem MC Development &6 units Oct-2015 Dec-2017 Dec-2019 2"

Grace Point Plsce Oah Lawn, IL Anthem MC Development &5 units Oct-2018 kn2018 Jem 2000 267
Coidspring Tremsitionsd Case Cesiter Coid Spring, KY Carwspring SNF Development 143 beds. Dac-2002 Row20s Jun-2006 15
Becn espeing Heathoare Center Unien, KY Carespring SNF Dewiopment 143 bads Sep-2018 Fab2018 Diec-2018 0
Hilside Heghs Rehabditacen Suies Amanie, TX Fumdaemn estal SNF Redevel spmant 120 bads et 204 Ak20a3 Aug-2013 i

Pandlice ut Glacle: Vallgy Singer, W1 Fundameatal ShF Redwaiopmant 105 bads Fab-2018 Fab2014 Fab-2016 u®
Banifion st Crahwiood Mansfield, TX Famdam entsl SHE Acquisition 135 beds. Fes-2018 k2005 Feb-2017 12
Carrngl Vil age Maenary Care Qo G4 Genertons MCLF At giton T3 units Jun-2017 Sep-2016 Jun-2018 2
Carmal Vil sge at Ciovis. Cowis, CA Generat ons ALF Acguistion 107 units Jum 2047 Mowd0id Jen 208 i3
Mustang Coesh Estates Frisee, TX M iten g Cresl Mgmt ALF/MC Dewiiopment BO units Dec-2012 Oct2014 Dec-2015 14
Tha Oxford Grand Wichits, K5 Ot ced Samior Living ALFEMC Development 77 units Oct2012 Oot2013 Sep-2014 LS

Ot oed Willa Wishits, K3 Onfood Senior Living LF Dewsiopment 108 units May-2015 Mow2018 Now2018 24
Oiford Han 383 Cay Fansas Oy, MO Oufoed Senior Liviag ALF/MC Acouittion T3 units Oer-2017 Aug20LT Jan-2019 =

(1) Fepresests date of Cenficate of Decupancy.
(2} Athough this property mat cur definiton of siabdzeton on pege 27 besed on the tinwe criters, it dd Bol meet the occupency thresheld.




PORTFO

DIEULAR AMOUNTS 1N

LIO OVERVIEW

TWELVE MONTHS ENDED
DECEMEER 31, 2020
#OF GROSS % OF RENTAL INTEREST % OF

PROPERTY TYPE PROPERTIES INVESTMENT INVES TMENT INCOME INCOME =" REVENUES
Skilled Nursing 73 5 820312 47 9% $ 62098 $ 31306 565.5%
Pesisted Living 107 830,172 51.4% 70,880 - 42.0%
Other™ 1 11360 0.7% a7o - 0.6%

Tatal 181 5 1711844 100.0% 5 133957 5 31396 100.08

(4] Imciudes “cash rent” *sirasghtling rem” snd “amonizaton of leese moertves” and enciudes nal $35618 LYES reembursemment, Slrgha-ting rent wete-cf and rentsl income from propenies soid
during the taebve months ended Decerber 31, 2020. See page 20 for Components of Rental Incoms.

[2)  Inchades “mtenest inbome from mOREagE loent.”

(3] Ischudes theed parces of land hald-for wie and ook DERFVRl hesth core hospaal

181 Properties
3 Land parcels

Loans Receivable ™
152%
30.3B

‘Weighted sverage maturity - 23.3 years™




PORTFOLIO METRICS

TRALNG

SAME PROPERTY PORTFOLIO COVERAGE STATISTICS &)

ASSISTED LIVING SKILLED NURSING

2,00 100.0% 2.00 185 188 100.0%
150 124 114 95.0% 2 150 138 139 oo

103 ' 80.0% 3 iy
1.00 = 100 800% £

850% B . rd &
0.50 84.3% o i3 050 78.2% e 00% 5
0.00 mow O 0.00 00% <
2020 3020 2020 3020

= Mormalized EBITDAR IR MNormalized EBITDARM —s—0Occupancy m Normalized EBITDAR s Mormalized EBITDARM —s—(Occupancy
ALF metrics are the same with snd without Provider Relef Funds ("PAF") 83 no openstors. SNF matrios include PAF, as sliocated,reported by operators. Exciading PRF, the 2020
alozsted PRF o thei PAL statermests See defnition of Previder Rebef Funds on Page 27. normakzed EBITDAR snd EEITDARM coversges wece 113 and 1 58, respectively, snd

1.1%9end 1.64, respectvey, for 2020,

STABILIZED PROPERTY PORTFOLIO (&)

TOTAL PORTFOLIO PAYOR SOURCE SNF PORTFOLIO PAYOR SOURCE
20.0% 20.0%
59.6%
80.0% B60.0% 49.1%
40.0% A0.0% 28.6%
R 21.3%
e o -
G O% b—d —
3020 3020
W Frivate Pay H Medicare & Medicaid W Private Pay B Medicare @ Medicald

{4} Information i from property level opsrator financisl ststernents. which ace unaudited and have not been independently wertfied by LTC.

(2} The coversgeand cooupansy vels st our propenas will e sdversely sffected if COVID-19or snccher panders results in infections on & laIge Soaie o1 Sur Properes, early reSiSent MOavVe-Suts, Sur SPRIES deley
acoepiing new residents due to quanentines, and/or pobentiel cocupenis posipone moving 1o e senior housing feclity,

(3} Exchuded Pronides Rebed Funds. Se¢ defintion on page 27.




PORTFOLIO DIVERSIFICATION - GEOGRAPHY

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.

Lo 4 , f//,,. //
o

A" 4
oA )

on 1] -:;_._-3 :
ey

‘ S )K/fy// :
/ ;l ' /‘g /4; [} Land (3)
%//% e

3

Represems 10 states with the highest prejested increeses inthe S0+ populationcohon fromyear 202010 year 2030
Source: The American Senior Housing Association, Winter 2018, Populsticn Growth Forecast by Siate




PORTFOLIO DIVERSIFICATION - GEOGRAPHY .
# OF GROSS
STATE'Y PROPS  INVESTMENT % SNF % ALF % OTH™ %
Michigan 24 § 281963 15.5% £259.843 31T% & 21477 2.4% g 843 8.3%
Texas 34 273,287 16.0% 202 804 24.7% 70,683 8.0% - -
Wisconsin 11 149,403 B.7% 13,946 17% 136457  16.4% - -
California 7 105,163 6.1% 22,262 2.7% 82901  9.4% - -
Colorado 13 104,090 6.1% - = 104.090 118% - -
llingis 5 87,670 B.1% - - 87670 10.0% - -
Chin o BE 842 5.1% 54,000 B.6% 32,842 3T - -
Florida 11 71852 4.2% 32,865 4.0% 39,087 4.4% - -
Hentucky 3 62,809 3.7% 48,620 B.8% 14,289 16% - -
Mew Jersey 4 62,229 3.6% == = 52,220 T.1% = =
Al Others 60 426636  249% 186272  22.7% 229,947 26.2% 10417 91.7%
Total 181 $1711844 100.0% $820,312  100.0% $880,172 100.0% $ 11360 1000%

60.0%

40.0%

20.0%

0.0%

{1

(1} Due io mesier leeses with properies in 27 stabes, revenue by staie is not avedabie.
(2] Iochdes ank behavionsl health case hodpital and thite pancels of land,

IRTFOLIO BY MSA (D

49.1%

19.0% 21.9%
7.5%
25%
1 B
MS5As 1-31  MSAs 32100 MSAs > 100 Cities in Miero- Citiesnotin
SA MSA or Micro-
Sa

The MSA rank by populition &3 of July 1, 2019, 83 estmated by the Unted States Cendut Bursdu.
Approsrnbtbly G OF 0w propRITEE B I the top 100 M3

AVERAGE PORTFOLIO AGE (V)

40

= 23 years

Years

20
13 years
: b |
Q
Skilled Mursing Assisted Living

(1) As ceiculated from consiruction dete or major rencvetion/expansion
date. Inchdes owned portfoio and momgage bant secured by 22
SNF propemas o Mihofan




PORTFOLIO DIVERSIFICATION - 29 OPERATORS

#OF ANNUALIZED INCOME'™ GROSS

OPERATORS PROPS GAP % CASH % INVESTMENT %
Prestige Healthcare 24 $§ 32847 20.3% § 27133 17.4% $ 272976 15.0%
Senior Care Centers 11 14,968 9.2% 14,068 9.6% 138,100 B1%
Brookdale Senlor Living = 35 14,005 87% 14,122 2.0% 100,613 50%
Anthem Memory Care = 11 10,800 B.7% 10,800 6.9% 136,483 BO%
Carespring Health Care Man agement 4 11,185 6.9% 9,002 6.4% 102,520 6.0%
Senior Lifestyle Corporation ™ 23 9,289 57% 9,289 6.0% 188,596 11.0%
Traditions Senior Management 7 8257 51% 8722 56% 71,742 42%
Fundamental 7 g 302 52% 8675 5.6% 75,705 4.4%
Genesis Healthoara'™™! 6 8322 52% 8322 53% 50,004 2.9%
Juniper Communities 5 6,652 41% 6,626 4.2% 81988 48%
All Others 48 37,018 22.9% 37.482 24.0% 493,028 28.8%

181 $ 161,825 100.0% § 156131 100.0% $ 1,711,844 100.0%

{1} Fepeesents annusized income for the month of Desember 2020 for leaed properes, encept for Senior Lifessyde and Anthem a3 noted below, and annuaized ntetest mcome from mengage ans sustadng
s of December 31, 2020,

12)  Seecperstor updste on page 15,

13} Fepewsents annuslnsd December rent c0lecton of $TTS. Sed operir wodete 00 page 14,

PRESTIGE
¢~ SERIOR CARE
( ) ELILLE: “FUNMMEMJ\.L
“ L
LAY
antren pumees

(& canesonin |




PORTFOLIO DIVERSIFICATION — OPERATOR UPDATE

4

BROOKDALE
Senvtor Living

SENIOR LIFESTYLE

e ——
FAMILY=0PNED COMMUNITIES

Genesis

Other

Effective July 2020. we consolidated the previous four separate lease agreements into 8 single consolideted master lease and extended Brockdale's lease
maturity date by one year to December 31, 2021 This new master lease provides three renewal options consisting of a fouryear renewal option, a five-
year renewal option and & 10-vear ranewal option. The notice period for the first renewal option is January 1, 2021 to Aprll 30, 2021 The economic rent
temE remain the same as the consolidated rent tarms under the prévious four separate (2ase agreements. In addition, we have extended & $4,000 capital
commitment to Brookdale, which is evailable through December 31, 2021 ot o 7% yield, As of December 31, 2020, we have funded $1.693 under this
agreement and our remaining commitment is $2,307.

Rental revenue from Anthem is currently being sccounted for on & cash basis due to Anthem's 2017 default under its master lease. Anthem paid us
annual cash rent of $9,900 in 2020, and we anticipate they will pay their snnuslized 4020 cash rent of 510,800 through 2021, We receive regular
financial performance updates from Anthem and continue to monitor their performance obligations underthe master lease agreement.

An affiliate of Senior Lifestyle (*Senior Lifestyle”) was provided deferred rent in the amount of $394 in April 2020 which has since been fully repaid,
however, they failed to pay full rent during 2020. A5 & result, we wrote off a total of 17742 of straight-line rent receivable and |ease incentives related to
this master lease and transitioned rental revenue recognition to a cash basis effective July 2020. During 4020, we received $3.877 of Senior Lifestyle’s
4,683 contractual rent due. Additionally, we applied their |etter of credit and deposits totaling §3,725 to accrued 2020 rent receivable of $2,501 and
notes receivable of $125 and the remaining $1,099 to 3Q and 4020 rent. As of December 31, 2020, Senior Lifestyle's unaccrued delinquent rent balance
was $1,002, Also, during 4Q20, we recorded an impairment loss of $3,036 related to & memory care community in Coloredo thet is operated by Senior
Lifestve. Subsequent to Decémber 31, 2020, we transitioned 11 assisted living communities préviously leased o Senior Lifestyle to two opérators. These
communities are located in Wiscorsin, Ohic and lllinois. Total cash rent expected under these master lease agreements is 5,250 for the first lease year,
£7.078 for the second lease year, and 57,303 for the third |ease year, escalating 2% annually thereafter.

Genesis reported doubt regarding its ability to continue a5 & going concem on its Quarterly Report on Form 10-0) filed in August 2020. As » result, we wrote
off the Genesis straight-line rent receivable balance of $4.316 and transitioned rental revenwe recognition to cash basis in 2020. Genesis is cument on all
of its lease obligations to LTC.

During 3020, an operator paid $542 of its contractual rent of $1,293. Effective September 1, 2020, we consolidated our two master leases with this
operator into one combined master lease. Under the new combined master lease, LTC agreed to abate 8570 of 3Q20 rent along with $80 that had been
defarred in 2020, totaling $650. Additionally, the new combined master lease allows the operator to defer rent as needed through March 31, 2021 \We
also recorded an impairment charge of $941 related to an assisted living community that they operated. This community was closed in Octobar 2020 and
we are currently evaluating our options to sell this property, During 4020, the operator deferrad $1,057 of $1,799 of contractugl rent and repaid $288 of
its deferred rent. The remaining deferred balance due from the operator is 5355 a5 of December 31, 2020,




PORTFOLIO UPDATE

98%!% of 4020 contractual cash rent and mortgage interest coliected

> ABATED RENT
* $360 abated rent during 4020

& 2021 rent and mortgage interest escalations were reduced by 50% in ARG
the form of a rant credit to provide financial support to our eligible = SNF
operating partners. The one-time rent escalation reduction is
expected to have an approximate $530impact on 2021 GAAP
revenue, and an approximate $1,300 impact on 2021 FAD (funds
available for distribution).

> DELINQUENTRENT > DEFERREDRENT
* Asof December 31, 2020, Senior Lifestyle’s unaccrued » Deferred rent of $1,338 and received $969 of deferred rent
outstanding rent balance was 51,002, See page 14 for more repayments during 4Q20.
detail,

= psof December 31, 2020, $1,044 of deferred rent was outstanding.

= Qur rent defermral agreements generally require the deferred rent to be
paid within & to 24 months,

" | TC evaluated deferral requests with close attention to ongoing

Collected, 98.0%Y - $157 870 operations, rent coverage, corporate financial health and Haguidity of
e ’ the operator.

Abated, 0.7% - $1,130 %  COLLECTEDRENT

5 = Todatein 2021, rent deferrals were $8809, net of 514 of deferred
PR D iR Lot rent repayments, Excluding the rent credit related 1o the rent
escalation reduction discussed above, abated rent to date in 2021 s
Delinquent, 0.6% - $1.002 $360. Senior Lifestyle did not pay any of their monthly contractual
rent of 51 561 in lanuary or February 2021 We received $545 under
the new master leases related to the transitioned assisted living
communities discussed on page 14.

1) Includes spplcaton of Semor Lidestyia's wtter of credt and securnity deposs.




PORTFOLIO MATURITY .
Near Term Lease Maturities:

RENTAL % OF INTEREST % OF ANNUALIZED % OF
YEAR INCOME™  TOTAL INCOME™  TOTAL INCOME"" TOTAL
o R 5 T pe e + Two in 2021 with an annualized GAAP rent

. : = = totaling £15.0 million =
2022 2,008 18% - - 2008 12%
2023 3318 2.5% - - 3318 21% o Two in 2022 with an annualized GAAP rent
2024 5,994 5.4% - - 6394 43% totaling $2.0 million
2025 8,068 7.0% - - 2088 B6%
2026 17,814 13.7% - - 17814 110%
2027 11,249 B.6% = = 11249 T0% As of December 31, 2020, approximately 93% of
Theredter 84719 49.7% 31613 1000% 96332 59.5% l‘:"g" "“LW“'E: ?Watf;e;‘i”“f“;' tr”f“"te'
ASES and appIaxim 04 nia
T 130,212 ! 31613 % 61829 %
aal § 13021 100.0% § 3161 1000 § 16142 100.0 TEVeNIISS GOME Tram master ISases of sHass
default leases,
100.0% -
80.0% -
WlLeases Eloans
£0.0% (A5 a % of Tatal Annualized Income)®
40.0%
40.0%
20.0% -
9.3% s 56% TN S
0.0% 12% 21% )
| : 00% 00%  ppy 00% gy 00% Mo == 00% .
2021 2022 2023 2024 2025 2026 2027 Thereafter

(1) Includes sanuaized GAAP rent for leesed prophroes, sncept for Antheen and Senior Léesnie, snd snnusiced ine rest incorg from mongege loars cutsndeng o5 of Decersber 31, 2020,
See page 14 for operator dimclozure.

{2  One of the tos ltess meturties & Brochdale which represents 995 of the annualioed GAAP rent. See page 14 for Brochdale duciosure. The other lease & for & 123-0ed shiled nursing
caae i Waskingnon, Subsegelen 12 December 31, 2020, we danered 02 00 sEPRRrnenn, Subiect 10 FLandaed due SSEERCE 850 O CONLADIRCAS, 10 54T ThE progeny




ENTERPRISE VALUE

DECEMBER 31, 2020 CAPTALIZATION

DEBT
Bank bomowings - weighted sverage mie 14% £ 89,900
Seniorunsecured notes, net of debt issue costs -weighted sverage rame 4 4% 559,482
Total detr - weghted svemge rate 4 0% 648,382 298%
EQUITY 12/31,2020
Na. of shames Clesing Price
Common s1ck 39,242,225 $ 3891 " 1,526,915 70.2%
Total Market Value 1526915
TOTAL VALUE $ 2.176.297 100.0%
At Mor-controling interesy a404
Less: Cashond cash equivalents (7.772)
ENTERPRISE VALUE $ 2.176
Dett to Enterprise Value 29.8%
Delx 1o Annuskzed ddjusted EETOA= 43x
Net Debt 1o Annualized Adusted EBTDAe 43x

21

3
()]

Subsequent o December 21, 2020, we borowed §9,000 under cur unsecured revoiving line of credit. Accordingly, we bave 588,800 outsianding
with S50L,100 avadabie for

Reprédas outstindng beience of $260, 180, netof datt SEus coats of $055, Subiequent 1o December 31, 2020, wipid §7,000 under our
saniol ensecured notes. Ancordingly, we have $5E2,402 putstanding, met of debt issus COSES, UNGEr DUr SN UNTECUNSd NOLES.

Clewing price of our common stack as reported by the NYSEon Decernber 31, 2020,

Seepage 21 for ceconciaton of annuslzed ediusted EETTDAN.




$600,000

5500,000

5400,000

$300,000

5200

$100,000

-
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Debt to Gross Asset Value Debt to Total Enterprise Value Adjustad

2020

2020 2018

W Balance mAvallable

COVERAGE RATIOS

53w
i 49 48 7
28.0% 28.0% a3 a3 8 am el
! 40 b |
20 ]
I 0.0 ! — =

MNet D Adjusted EBITDArS,
Fixad Charges

a2018 W20is WAQ20 Anruslized m2020 w2019 w2013




UNSECURED SENIOR
LINE OF UNSECURED % OF
YEAR CREDIT "' NOTES = TOTAL TOTAL
2021 3 - § 47160 T 5 47160 7.3%
2022 89 800 48,160 138,060 212%
2023 - 49,160 48,160 7.6%
2024 - 49,160 48,160 7.6%
2026 - 49,500 48,500 7.6%
2026 - 51,500 51,500 7.9%
2027 - 54,500 54,600 8.4%
Thersaftar - 211,000 211,000 32.4%
Totsl $ 89,900 § 580,140 “ $ espo40 M 100.0%
$600,000
5500,000
M Unsecuned Ling | Senior Unsecured Motes
5400,000
$300,000 -
$200,000 4
| 369,500
$§100,000 547,160 548,160 549,160 $49.160 549,500

Y

2021 2022

2023 2024

2025

BT STRUCTU

$51.300

i e Bl Bl B

2026

Unsecured Line of Credit

§34,500

2027

© .

13.8%

$211,000

50

Thereafter

(1) Subsequesi to December 21, 2020, we borrowed 59,000 undes cur unsecured revoiving kne of credit. Accondingly, 'we heve 538,200 cutstanding with 501,100 avelsbis for
BorEing.
(2 FefRcrs SChaued praeRl pRTRRE
{3}  Subsequest to December 34, 2020, we paid 57,000 ender car senior unsecured motes. Accordingly, we have $553, 140 cutstanding and $40, 150 paysble during 2024
(3] Enchodes debt imsue oosts which sne netted sgainet the principsl cutstanding in the senior wesecwed netes balsnce on our Conscldated Balance Sheets shown on page 23.




FINANCIAL DATASUMMARY

12/31,/20 12/31/19 12/31/18
Gross resl ectate a5se1s § 1711844 § 1741230 $ 1686842 ) Inchales g grorss bank barmowrings and senior unsecursd otes
Met real estate investmenis § 1355 609 5 13804918 5 1349 520 netof debt issue soses,
Gross asset wlue § 1811867 § 1864705 § 1831070
Towal dein § 649,382 § 693388 § 645009
Total liabilities ™ $ 683880 5 728783 5 680,649
Total equity § 775806 § 785426 $ B32971

NON-CASH REVENUE COMPONENTS

i B i1 iui!-- !E!I
— R0 % AR {1 For keases and joans in place at December 31, 2020, asseming no rentwals,

Straightfine rent § L 3 68z § (197 & (o) $ (152 rodfeatons of Mpaceenens and nd new INVESTTMENTS ade scded 10 sur portialo,
Amaonization of iase incenives {169 114} {114) [114) {114) {2) 202irent and loan escalston were reduced by S0% in the form of & rest credst to
Effective imems 1506 1791 @ 1450 1440 1366 provide fnancaal Suppon 10 the majorty of tur cpdaating partners.

et § 1474 3 223 § 1139 5 1188 $ 1100

COMPONENTS OF RENTAL INCOME

(1) Quarter over quarer incresss dus 10 rent incresses from soquistions, compiaton of

THREE MONTHS ENDED TWELVE MONTHS ENDED development projests and contractesl e increaaes partialy offset by Senior Cace's
DECEMEBER 31 DECEMBER 34, delnquent ment repavment in 2019, Yeer cvervesr decrensed duk 1o the Prefemmsd
2020 019 2000 2018 Care porifolio saie, Senior Lifestyie rent shorifed, abeted and deferred rent and price

vEBI'S GEENGUERT rEnL repayTret from Senice Caré pamaly offtel by et increstet
frorn SLUBTONE, COMPRTON Of JEVEOPIANT PICNCTS. CONLIBCTUR ML ACTeRERE

Cashrent § 244 T 5 :EO sixo00 T s134881 snd leaze transitions.
Favenue redated to el #5000 1005 e mibursed by the openeior ama "™ 2804 18088 18 288 (2] Quames Mf:ulﬂ.k decreats dut 1o Senae Lifesnde defnguent rent partaly offiet
& & by incresses from scquisitons. Yesr overyeer Seomeese SuR To QUNEr Suer Quaner

SUEEhL-Ene tent v = 1778 4,587
S R —— 2 = (23.009) :. (1306 changes and sale of Prefemed Case postfolio.

g r - Y {3 Decréase duk o1 SURE-ne cent ncEvabl weaE-0f releted 10 Senor Lifenie,
Afr G UIAT0N f Male R SEAAEE {309} {304} (ELL) (3851 GAnEEs and BROthE OEETY B0 ROl BIROTERLON,
Total rentsl income £ 37774 £ 38 iRS 8138 084 8150 755 {4 Represants write-off of straight-ine rent receivabie relating to Senior Lifestyle,

Genets, and antther aperatar.
%) Represents the wrie-oif of straighi-ine rent receivebie due 108 lsese lermingion,
{8) Increase dus 1o the wiite-off of Senior Lifestyie leese incentives in 2020,




FINANCIAL DATASUMMARY

TED EBITDAre AND FIXED CHARGES

FOR THE TEAR ENDED

12,31,/ 2020 12,731,208 1Z/31,2018

L i 17865 3 08,877 3 80872 $ 133078
LEEE GIA 0N 540 01 re ETLEE. PEL [ (44,217} 2208} [T0.082)
LOB5 SHR N (NG LIRSS POT RIS - g faada) -
AST LESE O UNSONTEL TR ST VENTU I 158 ™ ey = =
ASZ g BT OB SO | RITR TS som ” aerr ss00 ° -
AT TR GRS Toss - 0582 30180
AT DApres SLON AND 8T OFL2ITON 0850 0T S0 18 57555
E&T0Aw &7 132 A2d.8E 15108 182,148
ASY[HESL Non-rEurrng onetime Sems = 2omsy ™ [1sas) {sore) ™
Agusten EBITOARE 3 :.'.rim $ 147,558 ] &“ ] “ﬂii
Interest epense ¥ 7,088 5 2m70s £ sosaz 5 30198
£33 CEptE e ntenest - Eoa) so8 1228
Fixed crarges =" 3 7088 ;] % £ ﬁ" § ﬂﬁ
s e ASusted 5T DA $  1sosss

A aati e Fined Charges H 28,352

Dena (et of Sett s 5u s conts| $  sswam 5 mspam 5 seases $ masge
N DSt (ot IEs CER) $  sas10 $ s41e10 3 sselay $  eazaTa
D0 AT Tted EBT DA 4.3 adi s 433
N DR I AT EEITD AR &3 d.&x e dg
AL EBITDARYS Fosd Chadpes 5.3 a5 am a7x

Repredenis fan On mIwrance prockedd redted to roof daTage at 8 propeniy.

Fepresents §2 113 gain rom peOpEmy RIGANGE ROCESOS MESTET 10 8 PAEVONSY 01 Praperty in Tess.

FPEOTEIEAAE &0 TORATEAT D FR9T0 10 8 JE-und METIdy ChNE COTRLALY A SO,

FRACES 10 (3) SO0V SN0 82 FRpEAr MmN 1055 MEETR 0 8 8 1Mt s FRCH BN ing 0O MUTn ity i Fionce. SUbSIySInt 10 DecEmDer 31, 2000, W SNUET D 6N SN MENt, SUHct 10 SSRGS Jud SRy
and ciher contngesces, o sel tha esssted bong commenity for 8 purchase prioe approuTatey equal to the camying waiue of ths property.

(5}  MAQI9 W Wrote JOWN DUT MVESTMENt N &N ERCONSORIStED (DNt wentune (") 1085 €2l mabed fler va Iue 82 8 Netu L of the IV &ntern g a0 & cOntnact 1o S the propertes oo Mprsing the I In 2020, the
B 5000 Tl POOpRTEL BNd Wik CuMid AN S3EL0AE 4L oF 5738,

Fepretanst the B35 000 SUMgRtne Ment receEboE wLE-oN MEaled 10 SEnsr LIBITIE SENEDS anS ST Spbalad T8 WTte-oN of Sener LASITIeS Sate notnt et Damnst |§155) orfuet by (1) atsve
Poepresants (2] aboveand §1350 defemes rent repayment f0m an Operatsr offset oy S1O28 wrioe-off of STRighiine rentdue t9 & lease DRTminstion,

FEDIESENtT It WIAR-CHF OF BAMTROUT EADETET SN T NESted NASE etV

Gaven we G0 not have predemred Siock, cur fned-charfe coverade ralo and intenest coverage ralio are the same.




INCOME STATEMENT DAIA

Revenues
Rental income
Imterast | mocen 8 from morgage ioans
Interast and otherincons
Tooul nens a3

Expenses
RTEOEET R BE
DEpibciny o8 #hd amniitzaten
Inpairment loss from real es2ate investments
{Recoveny) provision for doubtful sccounts
Transaction costs
Property tax sxpense
Genersl and sdmin istrative sxpeases

Totsl expanses

Onhar Operating Incoma
G (lo55) on 58le of resl e3tate, net
Opeuting In0me
Gien 10in PIOPEAY REUTHACE PIOCIISE.
Lot on ancon soi dated joint ventares

i e loss from in sin

income from wnconschdated jomt ventares
Met Income

Ihcome allocated tonon-controlingintesests.

Net imoceme attributable to LTC Properties, ino.

Income slocated 10 PArtci pati g SeCUrties
et | moo e i able 10 common SLockRoidens

Earnings par common ghare:
Basie
Dibsted

jdintventures

THREE MONTHS ENDED
DECEMBER 30,
2000 049
o audited)

3 arTm § 38,189

Weighted average shares usedto calculite sarnings per commen share:

Bmic
Dilwted

Dinvidends declared and paed pes common shane

7,908 TEE2
B850 Bai
45273 & 853
7.0 T.578
288 287
3038 -
[F] 13

ime 80
3380 4 129
B2iE 4 5ad
28 65 26228
L (4620
1765 18,608
— 201
1138y =
- (5,500}

145 415
17,865 12631
82) i)
17573 12 Ba3
03 (3]

5 17800 8 1448
50.95 031
50.95 $0.31
28,082 23588
25,147 329,778
E E E?

TWELVE MONTHS ENDED
DECEM BER 30,
2020 208
{ seuchned)

§ 126004 § 1E37ER
31398 20,981
) T e
183337 188304

29,708 3052
39071 39216
3877 =
(3 168

09 385
15,085 16TEE
18740 18453
107 824 108 837
i7 106
95630 81873
373 211
758 -

= {5,500)

432 2388
85877 80,872
(384 (348)
95203 BOS:
(822 JEC:T)

§ 7L § 801
§242 §2.08

£242 §2.00

39479
28264

28,571
25,768

:
:




CONSOLIDATED BALANCE SHEETS

= N 3

DECEMBER 31, 2020 DECEMBER 31, 2019

ASSETS
Investments:
Land ] 127774 ] 128703
Bulldngs snd improvenenis 1324 227 1298259
Accumulsted deprecistion sad amonizsion (345,643) (313.643)
CperatinLiesl 831a% prOp ey, net 1102.358 L.209260
Preperties heki-forSale, n et of sccum ulated deprecation: 2020-50; 2019635113 = 26556
Feal property investments, et 1102 358 1, 138818
Morigage loans recenabie, net of loan |oss resene: 202052, 852, 2019-52,850 287281 284085
sl #5LHLE IMVESTMENTE, HEL 1359603 1390515
Nenes reckinable, net of 1oan loss resene: 2020-5146; 20195181 14,853 17927
Investments in unconsclidatedjoint ventures 11,340 18,008
investrments net 13B5 414 1427845
Other ssseis:
Coph and cash squinalents T2 4244
Dieln issue costs refated 1o bank Borowings 1324 2484
Inzerest receiveble 32,748 26586
Straight<ine rent receivable 24,452 45,703
Lesse incertves 2482 2582
Prepad @xpan 585 a0l 0T ST 5.316 EEEL)
Totsl asgets H 1485486 § 4548209
LIABILITIES
Bank borvaings § 59,900 § 93900
Sl unies wedd nobed, AN of delt dav e coms. 20206658 20195812 SS9.482 Sg95EE
Ascruedinterest 4248 48B3
Accrued evpen s and other Dsbiites 30083 oo} e
Total Babiites BE3.EE0 TIa7el
EQUITY
Swckholders’ equiy.
Common stock: $0.01 par velue; 60,000 shar es suthorized; shares issaed and cutstanding: 202038 242, 2019-28, T52 52 88
Capitsl in excess of par e 882,780 BET 248
Cumulgcg ae income 1388778 1293482
Curnulative d5tnbations (1474548 [1.284.283)
Tesal LTC Preperties, Ing. stech holde s equity TET 402 TTESM3
Hon-controlEnginteresss BAD4 BAE3
Total equity 775,808 785,428

Total Sabiities and squity 5 1459456 ] 1810209




FUNDS FROM OPERATIONS - RECONCILIATION OF FFO AND FAD

THREE MONTHS ENDED TWELVE MONTHS ENDED
DECEMBER 31, DECEMBER 31,
2020 zoa® 2020 2018
GAAR NEt Ncome Ve isbie 10 SOTIMon SO ihoiders. § 17470 § 12429 § eaaTa % soaas
AN | P en L0 SO, investments EX. T 5,500 2977 5500
ASE Depreciation and amortzston 9,839 9,817 29,071 g 218
JﬂtLD&!MUMm!ﬂ“‘lM!MNM 138 - bi-1-1 -
[L e AR (8 | LOSS O 58N OF Peal estate, nat (ad) 2,880 j4d,227) 12,208
NARET FFO STt tatig 10 O MO 1 OCkoRT § 30,439 § 22398 5 94,580 § 133748
NAREIT Duted FRO atIDUTAnIg 1O COMMOA F10CKROOWE DA ENENE $0.78 §081 .08
KARERT FFO 10 o mon § 30239 i w39 i e 80 § 122748
AN Mon-recurming tems - a1yt 22 M1 7 (1538 °
L F £ non-recumng ters § 30,239 § 20285 $ 117,201 § 121210
NARET FFO T Com mon § W4 § 22388 §  84m80 § 122.,74E
Nos-Lash ncome
Lams: STaghtEng rentsl income (i) 289 2,778} 14.48T)
ALY AT IEO0N OF WESE IREATAVES 9% 104 a2 " 585
A DTN BOA-CEEN BERNTE - - moze ™ 1ez8 ™
LEE EHRTVE DR ACOME M MONgade Ken s 13,504 12481 1%,254) [EE-CH
LEE DR ACOME TON URLOATO SENED (DR A TuiER o o2 =, 128
Kermensashinsome [3,474) (=284 5,708 B0
N h e pinde
AT Man-cad h ¢ oM pen et on ¢l e 1,781 1,827 7,012 A58
AGE Mon-gadh inlentdl related Lo aem Ot BabiEt s - - - -
Les: Copitakoed interest = (18T (854} ]
Ketnon-Sash expanse 1,781 1480 LX) 5987
Funds aveilabie for dis tribution [ FAD) &0,Ta8 31,580 138 @28 120888
Lss: Kosrmeowrming income = 221y * (a7a) " Baey *
Funcs avaiatie for dstripution [FAD), ewxdng nos-mecurmag tems 3 &0.748 § AT § 118 EE: § LiTI0E
{iy  Gam from insurencs procesds relsted 0 8 previously soud property s Tems.
{2} Fepresants [4)and (5)beiow offset by [7) below.
{3) Repressnss [8) beiow cifset by (B below
(&)  Inciudes the write-off of Senior Lifestyie's ease moentives balsnoes (S185).
(5] Représests the 323,079 straght-ing nént récenvabie wiitd-off réated 1o Senior Lifestyie, Benesit, and another opérator. Seepage 15 for cpeeston diciodures.
16)  Represasts $1,926 witk-olf of SUBEN-Ene Mat MOEVALE DUl 10 8 ISR TRTRARLON
{7} FRepresants sgan on insurnce peoceeds relsted to roof darmsge st & peoperty.
{B) Repressnts §1 350 defemed rent repaymant fram an operator and [1)sbove.




FUNDS FROM OPERATIONS - RECONCILIATION OF FFO PER SHARE

FrD FAD
FOR THE THREE MONTHS ENDED DECEMBER 31, 20 2019 2020 209
FFO/FAD amribatable 1o commen stockhaiders 5§ 30439 5 323% § 30,746 S 318530
Monsesurnn fonedime 1ems - {2334y & - {2,333y =
FRO/FAD i 10 comman B GACiu N RON-MCUIMAE AHME 30439 30289 3.7ae 29,479
Effect of Sluthe SESURTES!

Partidipatin g seturities 103 33 103 3
Diluned FFO/FAD S 30842 5 30378 § 30849 5§ 219572
Shares for basic FFOQ,FAD per shace 38082 35583 39,062 39,588
Effect of diluthe sezurtes:

Stock cpticas - 3 - 3

Performancebased siechunits -] 184 &8 184

Participatng sezertes 80 164 180 164
Sheres for diuned FROYFAD pae share 9327 39939 39,327 39,939

FFO FAD:
FOR THE TWELYE MONTHS ENDED DECEMBER 31, 2020 2019 2020 2019
FFD,/FAD witributable to common stockhoiders § 94580 § 122745 § 116928 % 120,688
Moncesurringonetime tems 23884~ [is3m @A™ @Eesn™
FFO,/FAD sttributsble to common stockhoiders awluding non-recurmng tems 497401 134 240 1ig E53 147 208
Effect of dilutive secunties:

Participating securities 422 291 422 291
Diuted FFQ,FAD 5 L1TR23 S 121601 § 116.975 $ 117,586
Shares for basic FRO,TAD per share 35479 38571 25,479 39,571
Effent of diluthe secerities:

Stock options. - & - 4

Performance based stock units 25 184 25 184

Participating securities i74 182 i74 182
Shsres for diuted FFO/FAD per share 25438 38521 25438 39,921

[1] Gain from inserance procesds reisted 1o & previcusly soid property in Texas.

{2] Fegresents the arseofl of Sesior Lfeshie's steighi-ine ress recevablie (S17.587) and lesse mcestves (S188) and the S5472 sueight-ine ress
recevabie wiite=off of Genesis and ssother opesator offet by (4) beicw. See page 14 for opesator disclosures.

[3) Represents (5)baion cffast by 51,926 seaght-ind rént rectnabie wite-off dus 1o & Midé tEminition.

(4] Feprarents & Cin on MEURESSE PROCHIEE felated 0 P00l CmBge &1 & PrOpeTY.

{8) Pepresents §1 350 deferred rent repayrent from sn opesstor and [1) sbowe.




GLOSSARY

Fesisted Living Communities (AP The ALF portfolio consisis of assisted |ving independent
living, and/or memaory care properties. (See Independent Living and Memory Care) Assisted living
FIOPEFtIEs aré senitrs housing properies serving elderly persons who réquire assistance with
activiies of daily living, but do not require the constant supervision skilled nursing propenies
provide, Services are usuall avedable 24 hours a doy and include personal supenision and
A55ITlaNCE with ealing. bathing, grooming and adminiZlering medicatlion, The facilnies provide a
combination of housing, supponive senvices, personalized assmtance and health care designed 1o
respond o individual needs,

Contractual Lesse Renc Rental revenue as defined by the lease agreement bemween us and the
oparator for the lease year.

Eamings Before Inerest, Tex, Depreciation and Amonizston for Resl Extate (EBITDARTT AS dafined
by the Madonal Associstion of Real Estate Imestment Trusts [“NAREIT"), EBTDAre is calculated as met
income (computed in accordance with GAAR) exclueding (i) interest expense, (i) Income tax expense,
{iiii) real esiste depreciation and amartization, [iv) impairment write-downs of depreciable real eslate,
(v} gains or losses on the sale of depreciable resl eswte, and (vi) adjustments for unconsolidated
pamnerships and jeint ventures.

Fumnds Awasilable for Distribution (“FADE FFO exduding the effects of stmightdine rent, amontization of
lease costs, effective interest income, deferred income from wnconsoidated joint ventures, noncash
compensation charges, capitalized intérest and non-cash intérest charges.

Funds From Operations: (FRO7E A5 defined by NARDT, net income avalable to common stockholdérs.
(eomputad in acecrdance with U.S. GAAP) excluding gaint or losses on the sale of real e and
impairment witd-downs of depraciable real a51ate plus real 21818 depracialion Snd amarizason, and
afer adjusiments for unconsolidated pamnerships and joint ventures.

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

GAAP Renc Total rent we will receive as a fised amourt over the initisl term of the lease and
recognized eventy over that term. GAAF rent recorded in the early years of a lease is 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.

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

Groess Irvestmen. Ovigingl price: paid for en asset plus copitsl improvements funded by LTC, without any
depreciation deductions. Gross Invesiment is commenly referred to a5 undeprecioted book value,

Independent Living Communities (ILF):  Seniors housing propenies offering & semse of community and
numerous levels of senvice, such as loundry, housekeeping. dining options/meal plans, exgrcise and
wellness programs, ansgoration, Sosial, cultural and recreational activities, or-Sine Security and emargency
response programs.  Many offer onsne corveniences like beauty/barber shops, fitness facilities, game
reoms, libraries and activity canters. ILFs are also known as retirement communilies o seniers apanments,

InTenest Income: REpresents nerest inceme from mongage (oans and other notes,

Licensed Beds/Unit= The number of beds and,‘or units that an operator is suthorized to operate a2 seniors.
housing and longterm care properties. Licensed beds and/or units may ditfer from the number of beds
and/or units. in service at amy given time.

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

Metropolitan Statictical Aress ('MSAT:  Based on the US. Census Bureau, MSA is o geographic entity
defined by te Office of Management and Budget [OMB) for use by Federsl Datisucal sgencies in
collecting, tabulglin g and publishing Federal Statistics, A metrd aréa containg & core urban area of 30,000
or more population. MS4s 1 10 31 have & population of 20.3M - 2 1M, MSAs 32 10 100 have a population
of 2.1M - 0.6M. M3As less than 100 have a population of 0.5M - 33k, Cities in a8 Micro-34 have a
population of 216K - 13K, Ciles net ina MSA has population of 1ess than 100K,

Mezzanine:  In cenain circumsiances, the Company strategically allocates s portion of its capial
deployment toward mezzarine loans to grow relationships with operating companies that have not fypicaily
utilized sale leaseback financing as a component of their capital structure.  Mezzanine financing sits
between senior debt and common equity in the cepital structure, and typicelly is used to finance
development projects or value-add opportunities on existing operational properties. We seek market-based,
risk-adjusied rates of retum fypically between 12-1E% with the loan term typically 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. Mezzaning loans
can be recorded for GAAP purposes as &ithér & loan of joinl venturé dépending upon Specifics of the loan
1erms and related credil énhantements.




GLOSSARY

Micropoliinn Sintistical Arens ("MicoS5A":  Based on the US. Census Bureau, Micro-S8A is &
geographic entity defined by the Office of Management and Budget (OMB) for wse by Federal
statistical agencies in collecting tabulating and publishing Federal statistics. A micro erea
©onains an urban core of at least 20.000 population.

Morgege Losn: Morgege financing is provided on properties based on our extablished investmen
underwriting criteris and sacured by a first MOMEage. SUBjESt 10 underwriting. sdditionsl credit
enhancements may be réguired including, bul not limitsd 19, personal/corporate guarantees and
debt service reserves, When possible, LTC antempts 1o negatiste a purchase option 1o acquire the
propemy 8l & fnure time and lease the propery back 10 the borrower,

Met Renl Exate fesets Gross real estate imvestment less accumulated depreciation.  Net Real
Esate Asset is commonty referred 1o as Net Book Value (“HEV),

Mon-cash Rental hoome: Stralght-ling rental incomeand amorization of |sase inducement.
Non-cash Compensation Charges: Yesting expense relating 1o stock options and restricted stock.

Momalized EBITDAR Coversge:  The trailing twelve month's earnings from the operstor financial
statements adjusted for nonerecurring. infrequent, or unusual items. and before interest, taxes,
depreciation, amortization, and rent divided by the operator's contractual lease rent. Mana gement
fees are imputed at 5% of revenues.

Mormaiioed EETDARM Coverngie: The trailing twelve month’s eamings from the operator financial
statements adjusted for non-recurring. infrequent, or unusual ilems and before interest, tanes,
deprécialion, amomization, renl. and management fees divided by the operator's contraciual lease
rént.

Ocoupancy: The weighted average percentags of all DEgs and/ar NS that are GCoupied &t & given
nume, The calculation uses the wrailing twelve momhs and i basad on licensad bads and/or units
which may differ from the number of bads and/of units in Service a1 ary given time,

Operstor Financial Stements  Propery level operator financial statements which are unaudited
and have not been independently verified by us.

Peyor Source: LTS revenue by operator underiving payor source for the period presepted. LTC is not
& Medicaid or & Medicare recipient. Sististics represent LTC's rental revenues times operators’
underlying payoar source revenue percentage.  Underlying payor source revenuse percentage is
calculated from propery level operator financial statements which are unaudited and have not been
independently verified by us.

Privete Pey: Private pay includes private insurance, HMO, VA, and oher payars.

Prowider Relied Fund (*PRF). Formally known as the Public Health and Social Service Emergency Fund, the
PAF was established under the Coronavirus Aid, Reliel, And Econamic Security Act passed on March 27, 2020
10 provide relief 10 hoSpitals and healthcare providers on the front fines of the comnavirus response, The
Initial allocation 1o the PRF was 5100 billlon, which was subsequently increased w $175 blllion under the
Paycheck Protection Program and Healthcare Enhancement Act The Provider Relief Fund excludes, among
other mechanisms of coronavirus-related suppom, funds from the Paycheck Protection Program (PPE),
suspension of the Medicare sequestration cut, and increases to the Federal Medical Assistance Percentages
{FMAR).

Purchese Price:  Represents the fair value price of an asset that is exchanged in an orderly transaction
between market participants at the measurement date. An orderly transaction is 8 transaction that assumes
exposure 1o the market for @ period prior to the measurement date to allow for marketing activities thet are
wsual and customarny for transaclions involving Such ass&ts: it is not & forced transaction (for example, &
forced liquidation or distréss sale).

Rental income: Repreents GAAP rent net of amonized lease inducement cost.

Same Propeny Porfolio (*SPFTL Same propeny atistics allow for the comparative evaluation of
perlormance 8Cross & consiment population of LTC's leasad propeny pomfolic and the Prestige Healthcare
margage lcan porfolio. Jur SPP s comprizad of stabilized propenies occupled and operated throughaut
the duration of the quarer-overquaner comparison periods presented (excluding assets sold and assets
held-forsale). Accordingly, a propeny must be occupled and sabdlized for & minmum of 15 months o be
included in our S88.

Shilled Mursing Properties (“SNFT Seniors housing properties. providing restorative, rehabilitative and
nursing care for people not requiring the more edensive and icated 1r ilable a1 acute care
hospitals. Mamy SMFs provide ancilleny services that include occupational, speech, physical, respiratory and
IV therapies, as well as subeacute care services which are paid either by the patient, the patient's family,
private health insurance, orthrough the federal Medicare or state Medicaid programs.

Swhiltaxk Properties are generally considered stabilized upon the eadier of achieving cenain occupancy
thresholds (e, B0% for SNFs end 90% for ALFs) and, of epplicoble, 12 mombs from the date of
soquisition/lease ransition or, in the event of & de novo development, redevelopment, maior rénovations or
#ddition, 24 MOnths from the date e propery is first pladed in of relurned to SEMviee, of propémies scquined
in lease-up,

Under Develnpment. Propemes (“LUDFT | Development projScts 1o ConsIruct Seniors housing properies,




