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Item 2.02. — Results of Operations and Financial Condition

On April 29, 2021, LTC Properties, Inc. announced the operating results for the three months ended March 31, 2021. 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 April 29, 2021.
99.2 LTC Properties, Inc. Supplemental Information Package for the period ending March 31, 2021.

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: April 29, 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 2021 FIRST QUARTER RESULTS
AND DISCUSSES RECENT ACTIVITIES

WESTLAKE VILLAGE, CALIFORNIA, April 29, 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 first quarter ended March 31, 2021.

Net income available to common stockholders was $13.6 million, or $0.35 per diluted share, for the 2021 first quarter, compared with $63.4 million, or $1.60 per diluted share,
for the same period in 2020. Funds from Operations (“FFO”) was $24.3 million for the 2021 first quarter, compared with $29.2 million for the comparable 2020 period. FFO
per diluted common share was $0.62 and $0.74 for the quarters ended March 31, 2021 and 2020, respectively. Excluding non-recurring items, FFO was $25.1 million and
$29.2 million for the quarters ended March 31, 2021 and 2020, respectively. Funds available for distribution (“FAD”) was $24.6 million for the 2021 first quarter compared
with $28.5 million for the 2020 first quarter.

First quarter 2021 results were impacted by the following:

o Net loss on sale of $773,000 compared with a net gain on sale of $43.9 million during the first quarter of 2020;
e A $758,000 non-recurring, non-cash write-off of straight-line rent as a result of transitioning an operator’s lease to cash-basis accounting;

o Decreased rental income as a result of Senior Lifestyle Corporation’s (“Senior Lifestyle”) nonpayment of lease obligations during the quarter, partially offset by
the re-leasing of 11 properties in the portfolio;

o Decreased rental income from abated and deferred rent, net of repayment, a one-time 50% reduction of 2021 rent and interest escalations in recognition of
operators’ increased costs due to COVID-19, and lower property tax revenue associated with certain operators’ non-payment of rent and escrows, partially offset

by higher rental income from acquisitions, completed developments and Anthem Memory Care; and

e Lower interest.




During the first quarter of 2021, 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;

Applied Senior Care Centers, LLC’s (“Senior Care”) and Abri Health Services, LLC’s (collectively, the “Lessee”) security deposits under the master lease to rent.
Also, LTC sent a notice of default to the Lessee followed by a notice of termination of the master lease to be effective April 17, 2021. At the time of the April 16,
2021 bankruptey filings by the Lessee, LTC was in the process of transitioning the portfolio to Texas-based HMG Healthcare, LLC (“HMG”) pursuant to a master
lease, subject to various conditions precedent, including Lessee’s (and its sublessee affiliates’) compliance with the transition obligations under LTC’s existing
master lease, with a goal to complete the transition by the end of the second quarter of 2021;

Reduced 2021 rent and interest escalations by 50% to support eligible operators during the continuing COVID-19 crisis. The rent and interest escalation reduction
were given in the form of a rent and interest credit. During the first quarter of 2021, LTC recognized a decrease of $292,000 in GAAP revenue and a $1.2 million
decrease in funds available for distribution and expects the escalation reductions to reduce GAAP revenue by approximately $170,000, $34,000 and $32,000
during the second, third and fourth quarters of 2021, respectively, and to reduce funds available for distribution by approximately $133,000 in the second quarter
of 2021;

Through the end of the 2021 first quarter, rent deferrals were $1.1 million, net of $21,000 of deferred rent repayments. Excluding the rent credit related to the rent
escalation reduction discussed above, abated rent was $600,000;

Sold a closed previously impaired assisted living community in Florida and recognized a net loss on sale of $861,000;

Funded $1.0 million in capital improvement projects at a weighted average rate of 6.1%;

Funded its remaining preferred equity investment commitment of $8.0 million to develop a 267-unit independent and assisted living community in Washington
state, which was entered into during the third quarter of 2020;

Received $1.6 million related to the payoff of a mezzanine loan;

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 $17.0 million under its unsecured revolving line of credit at 1.3%.

Subsequent to March 31, 2021, LTC completed the following:

Provided $367,000 of deferred rent, net of repayment and $319,000 of rent abatement in April 2021 and agreed to provide rent deferrals and abatements up to
$800,000 for each of May and June 2021;

Paid down $5.0 million under its unsecured revolving line of credit; and




o Transitioned a memory care community in Colorado previously operated by Senior Lifestyle to an operator new to us. The new master lease has a 5-year term
with $150,000 of cash rent starting in the second year and $300,000 in the third lease year and escalating by 2% annually thereafter.

Conference Call Information
LTC will conduct a conference call on Friday, April 30, 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 March 31, 2021. 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 May 14, 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 10153311
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 30 operating partners. The portfolio is comprised of
approximately 60% seniors housing and 40% skilled nursing properties. Learn more at www.LTCreit.com.

Forward Looking Statements

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

(financial tables follow)




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

Expenses:

Interest expense

Depreciation and amortization

(Recovery) provision for credit losses

Transaction costs

Property tax expense

General and administrative expenses
Total expenses

Other operating income:
(Loss) gain on sale of real estate, net
Operating income
Income from unconsolidated joint ventures
Net income
Income allocated to non-controlling interests
Net income attributable to LTC Properties, Inc.
Income allocated to participating securities
Net income available to common stockholders

Earnings per common share:
Basic

Diluted

Weighted average shares used to calculate earnings per
common share:
Basic

Diluted

Dividends declared and paid per common share

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

Three Months Ended
March 31,
2021
(unaudited)
31,973  § 38,035
7,922 7,777
385 598
40,280 46,410
6,972 7,710
9,877 9,669
) 1
92 70
3,981 4,223
5,033 5,100
25,946 26,773
(773) 43,854
13,561 63,491
289 231
13,850 63,722
(88) (89)
13,762 63,633
(120) (263)
13,642 $ 63,370
035 $ 1.60
035 $ 1.60
39,100 39,539
39,179 39,541
057 $ 0.57




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

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

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

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




Reconciliation of FFO and FAD

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

Three Months Ended

March 31,

2021 2020
GAAP net income available to common stockholders $ 13,642 $ 63,370
Add: Depreciation and amortization 9,877 9,669
Add/(Less): Loss (gain) on sale of real estate, net 773 (43,854)
NAREIT FFO attributable to common stockholders 24,292 29,185
Add: Non-recurring items 758(1) —
FFO attributable to common stockholders, excluding non-recurring items $ 25,050 $ 29,185
NAREIT FFO attributable to common stockholders $ 24,292 $ 29,185
Non-cash income:
Less: straight-line rental income (682) (839)
Add: amortization of lease costs 112 101
Add: Other non-cash contra revenue 758(1) —
Less: Effective interest income from mortgage loans (1,744) (1,523)
Net non-cash income (1,556) (2,261)
Non-cash expense:
Add: Non-cash compensation charges 1,852 1,777
Less: Capitalized interest — (191)
Net non-cash expense 1,852 1,586
Funds available for distribution (FAD) $ 24,588 $ 28,510
M Represents a straight-line rent receivable write-off.
NAREIT Basic FFO attributable to common stockholders per share $ 0.62 $ 0.74
NAREIT Diluted FFO attributable to common stockholders per share $ 0.62 $ 0.74
NAREIT Diluted FFO attributable to common stockholders $ 24,412 $ 29,185
Weighted average shares used to calculate NAREIT diluted FFO per share attributable to common stockholders 39,374 39,541
Diluted FFO attributable to common stockholders, excluding non-recurring items $ 25,170 $ 29,185
Weighted average shares used to calculate diluted FFO, excluding non-recurring items, per share attributable to common
stockholders 39,374 39,541
Diluted FAD $ 24,708 $ 28,510
Weighted average shares used to calculate diluted FAD per share 39,374 39,541




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

March 31, 2021 December 31, 2020
ASSETS (unaudited) (audited)
Investments:
Land $ 126,331 $ 127,774
Buildings and improvements 1,314,707 1,324,227
Accumulated depreciation and amortization (354,623) (349,643)
Operating real estate property, net 1,086,415 1,102,358
Properties held-for-sale, net of accumulated depreciation: 2021—$3,512; 2020—$0 4,512 —
Real property investments, net 1,090,927 1,102,358
Mortgage loans receivable, net of loan loss reserve: 2021—$2,592; 2020—8$2,592 257,282 257,251
Real estate investments, net 1,348,209 1,359,609
Notes receivable, net of loan loss reserve: 2021—$137; 2020—$146 13,577 14,465
Investments in unconsolidated joint ventures 19,340 11,340
Investments, net 1,381,126 1,385,414
Other assets:
Cash and cash equivalents 8,201 7,772
Debt issue costs related to bank borrowings 1,104 1,324
Interest receivable 34,491 32,746
Straight-line rent receivable 24,377 24,452
Lease incentives 2,349 2,462
Prepaid expenses and other assets 3,655 5,316
Total assets $ 1,455,303 $ 1,459,486
LIABILITIES
Bank borrowings $ 106,900 $ 89,900
Senior unsecured notes, net of debt issue costs: 2021—$619; 2020—3$658 552,521 559,482
Accrued interest 3,347 4216
Accrued expenses and other liabilities 27,764 30,082
Total liabilities 690,532 683,680
EQUITY
Stockholders’ equity:
Common stock: $0.01 par value; 60,000 shares authorized; shares issued and outstanding: 2021—39,362; 2020—
39,242 394 392
Capital in excess of par value 851,150 852,780
Cumulative net income 1,402,537 1,388,775
Cumulative distributions (1,497,714) (1,474,545)
Total LTC Properties, Inc. stockholders’ equity 756,367 767,402
Non-controlling interests 8,404 8,404
Total equity 764,771 775,806
Total liabilities and equity $ 1,455,303 $ 1,459,486
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FORWARDLCOKING STATEMENTS

This supplemental information contains forwarddooking statements within the meaning of Section 27 Aof the
Securities Act of 1933, as armendid, and Section 21E of the Securities Bahanoe Ad of 1934, a5 amended,
adopibed pursuant to the Frivate Securifies Litigation Reform &1 of 1995 Salements that ane nol purely
higtarical may b forwarddooking, Yoo can identify some of the forwarddocking statements by thalr use of
forwarddooking words, such as “believes,” “espects” "may,’ “will." “should” “seeks " “approdmately”
“intands,” "plans,” “estimates” or “anticipates.” or the negative of thosa words or similar words. Forward-
locking statements invalve inherent risks and uncertainties regarding events, conditions and financial trends
1t ey alfedd our fulure plang of operation, buginess sirealegy, resulls of eperalions and inancdl posilion. A
number of important factors could cause actual results to differ matenially from those induded within or
corternplated by such forwarddooking staterments. including, but not limited to, the status of the econormy, the
status of capital markets {induding prevailing interest rates), and owr access to capital; the income and
returns available from imvestments in healih care related real estate, the ability of our bormowers and lessees
1 meed their ooligations to us, our relance on @ few major operaters, compelilien laced by o borrowers and
lessess within the health care industry, regulation of the health care industry by federal, state and local
governments, changes in Medicare and Medicaid rembursement amounts {induding due to federal and state
budget conztraints), compliance with and changes to regulations and payment policies within the health care
industry. debst that we may incur and changes in inandng terms, our ability to continue to qualify a5 a el
estate invesiment frust, the relative iliguidity of our real estate investments. potential limitations on our
remecias when mortgage laans defaul, and risks and liabilities in connection with properties cwned fhaough
limitzd liagility companies and partnerships. For & discussion of thess and other factors that could causs
actusl rezults to differ from those contemplated in the forwarddooking statements, please see the discussion
urder * Fisk Factors™ and other information contained in our &nnual Report on Form 10K For the fscal year
ended December 21, 2020 and in our publicly available ilings with the Securities and Exchange Commission.
Wi do net undenske sny responsitality 1o update or revise any of these factors or to announce pullicly any
revisions to forwardd ooking statements, whether as a result of new information. future events or otherwizs.

MOMEGAME INFORRMATION

This supplemental information contains cartain non-GAAR information including EBIMDW, adjusted EBITDWS,
FFO, FRO excluding non-recurring items, FAD, FAD exduding nonecurring idems, adjusted interest coverage
raie, and adjusted fived charges eoverage ralio. A recendliation of this non-GRP inforration is provided on
peges 21, 24 and 25 of this supplemental information, and additional information is availabls under the * Mon-
GAAF Financial Measures’ subsaction under the “Selzcted Financial Data” section of ow website a1
wvew LTCreit com.
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Founded in 18492, LTC Properties. Inc. (NYSE LTC) iz a selfadministered real
estate investment trust (REIT) investing in seniors housing and health care
properties primarily through saledeaseback transactions, mortgage financing and
structurad financa solutions including prefarred equity and mezzsnina lending.
LTCs porifolio encompasses Skilled Mursing Facilities [SNF), fssisted Living
Communitizs  (ALF), Independent Liing Communities (ILF), Memery Care
Communities (MC) and cembinations thereof. Qur main objective is to build and
grow a diversified portfolio that creates and sustaing sharehalder value while
providing our stockhekders curment distributicn income, To meet this objective, we
seek properies operated by regional operators, ideally offering wpside and
portfolio dversification (geographic, operatar, propesty type and imvestment
vehicle), For mese information, wisil wa, LTCreit.com,

LEADERSHIP

WENDY SIMPSOM PN KE3SLER CLINTMAUN CECECHIKHALE COUGHOREY
Chairman and 3 CaPresident and Exacutive \ioa Prasidart,  Execudive oe Prasidant
Choal Exgcutive Olficer CFOand Secretary Chiaf investmant Officer  Chief Accounbng Officar,  Managing Diracter of
wnd Treaser Business Devalonment

(GIBS0N SATTERIVHITE PETERLYEW

o MIKE BOWDIEN RACHEL 50N
Saniar Wice President, \Woa President, Moo Prasident. Wee Preskent, Moa Prasident
Asset Managesnant Director of Tases Markating & Investments and Contralle

Irvester Relstions

WENDY SIMPSOH
CORNEL LA CHENG
BCHD HEMDRICH S0M
SES PIECDMEK]

CEWRASHAPIRD
TIMCTHY TRICHE, D

Chairman

Director

Lead Independant Director
Mominating & Corporale Covermance
Commitiee Chairman

Audit Cormamities Chairman
Compensation Committes thairman

OCHNOR SIVERSKY
LI EAOER A
DAMIEL BERNSTEIN

Bty Opinions, @Eimaas, of forecasts regandng LTCS

Berenberg Capital Markets
BMO Capital Markis Corp,
Cepital One:

JP Securifies, LLC

KeyBane Capital Markets, Ine.
Mizuho Securities USALLC
FEC Capital Markels Corporation
SMEC Nikka Ssourities

Stifel, Micolaus & Company, Inc.
Wikedls Fargo Securities, LLC

made

periamancs
byt anals bsted shora oo not reprasent tha opinions, estimetes, and
Forgasts of LTCG 15 Fanagement.

LTC PROPERTIES, INC.
2829 Townsgate Road
Suite 350

Wiesstlake Willage, A 91381
§05-081-8655

weeded LTUred com

TRANSFER AGENT

Eroadridge Sharaholder Services
oo Broadridge Conporate lssuer
Sahuticns

1155 Long lsiand fuenue
Eoigewond, MY 117178309
ATTHE IS

BEE-TOS-S00E
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REAL ESTATE ACTIVITIES — ACQUISITIONS AND LOAN ORIGINATIONS

CONTRACTLML
# OF PROFPERTY # BEDS) DATE OF INITIAL PURCHASE
DATE PROFPERTIES TYPE UITS LOCATION DPERATOR CONSTRUCTION CASH VELD PRICE
2020 110 1 =1 140 begs Longuiew, TE HG Haaithcare: 2014 B.50% 3 13500
LOAN ORIGINATIONS
STATED
# OF PROPERTY # BEDS! LOAN MATURITY FUNDED AT INTEREST
DATE PROPERTIES TYPE UNITS LOCATION TYPE DATE OPERATOR ORIGINATION  ORIGINATICN RATE

2020 &2 4 SN 501 beds “aricous in W1 Morigage Cict 2045 Presitipe Healt heare 5 2000 5 2,000 &.89%

1) W Tursded scicitional bean proceads of $2,000 under & @sisting moniages e, The indremental funding besrs inlenest 2 5.89% escalating annuall by 2. 25% thaneafte,




REAL ESTATE ACTIVITIES — MEZZANINE AND JOINT VENTURES

NS S
MEZZANINE LOANS
COMMITMENT FROPERTY INVESTMENT MATURITY # BEDSI INVESTMENT
YEAR LOCATION PROPERTIES OPERATOR TYPE TYPE DATE RETURMN UNITS BALANCE
Foia Alania Gh 1 “dllage Park SeniorLning ALFIMOILF Wezaning Dec 2023 aoow " 204 units E L
1) Thainiial cash mka is 8% with 5 12%IRR Qurireestment rmprosants 54 of tha total eatimated projoct cost
UNCONSOLIDATED JOINT VENTURES
TATAL
COMMITMENT PROPERTY INVESTMENT MATURTY W BEDE INVESTMENT 1a21 FUNDED REMAIMING
YEAR LOCATION PROPERTIES QPERATCR TYPE TYPE DATE RETURN UNITS: COMMITMENT FUNDING  TODATE  COMMITMENT
2020 Adngion, W i Fedeis Senier Living LDPAL MC Preferres Equity A T " A6 units 3 6,340 5 = 3 6340 L] =
020 WENCOUIVA, Vi 1 Kogisch Communities. LR AL Frafemed Equily A somm 4 FGT units 13,000 8000 13.000 —_
z 352 units 519340 3 8,000 319340 3 =

{1) Theinilial cesh rabais 7. 00%inmreasing to 9 00%n wear fourunlil the IRR iz B.00% Mer achisving an 8.00%IRR, the cash rale draps e B.O0%with an IRRrarging between af 12 .000%and 14 00%depencing upan fming of

redermation. Cur irestmant rearesents. 15, 60% of the total eslimated project cost

121 Theinilial cash rabe s 4. 0O%with an IRR of 12.00% Qur ireestment represents 11.60% of the total estimated project cost

CONSOLIDATED JOINT VENTURES

TaTAL NON-CONTROLLING
INVESTMENT FROPERTY # BEDSI  JOINT VENTURES INTEREST LT
YEAR LOCATION OPERATOR TYFE INVESTMENT PURPOSE UNITS COMMITMENT CONTRIBUTION CONTRIBUTION
o7 Codarturg W Teclwood Sanior Livng AR I Owned Real Exlala & Development 110unas 5z s 2308 s 19,830
2017 Sportanburg, 5C MG Senice NF Duamest Feal Este 07 units 11,660 1,241 18,418
157 units 33,804 3,548 30,358
2018 Medford, CFt Fieics Sonior Living ™ ALFIME Cwned Feal Estate & Devel cpment 78 units 78T 1,081 16,730
018 Medford, OFt Fisicks Senior Living ™ ILF Ownesd Fed Estarte 88 units 14,401 2,858 11,643
167 uninta 32,372 3,830 26,333
2018 foingdon, W% English Meadows Seniar Liing ARMEC Owmer Feal Estate 74 units 16,086 413 15,978
428 unis T S 8402 5 v4EET

i1 1 int venbrewith higin twa propertiss.
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REAL ESTATE ACTIVITIES — LEASE-UP AND RENOVATIONS -3

DEVELOFMENT CONTRACTUAL
DATE DATE DOCUPANCY AT COMMITMENT  PROVECT #OF PROPERTY # BEDSS INITIAL TaTAL
ACOUIRED  OPENED '™ 23152021 TEAR TYPE LOCATION CPERATOR PROJECTS TIFE UNITS CASH MIELD  INVESTMENT™'
May-2018 Sopz0za 2a% 2018 Daveinpmeant ectord, OR Figids Sanior Livng 1 ALFIMEC TEunits 7 5E% 3 17.B85
Fug0ne Sapagzo B G 208 Draeligrin| Pdscencence, MO Igile Medics Reaots 1 ZHF 00 bascks Q25% 16,315 #
2 T8 uils/ 0 beds § 534,200
1) Repressrtsdale of Cerlifite of Ceupanty except for (3] balow,
12} Total Investment inchudes land acquisition, desing oastsand total tesslopment funding and e udes capitalized imsest.
13 Cetificate of pocupancy was recsved in Morch 2020 and license was rsoeiver in May 2020, Due ba GOMD 9 pandami, anening was detaed Uil Sspember 2020
4] Cetificate of pocupancy and |icensune was recered in September 2020, Ehmrgd(:@ﬂ.w! funded $3,315. Thep(npﬂwx compl eted under budget I:ITS"I 084,
RENCVATION: OANS
ESTIMATED CONTRACTUAL TOTAL
INTEREST COMMITMENT PROJECT # OF FROPERTY IHITIAL INVESTMENT iaz21 FUNDED REMAINING
DATE VEAR TPE LOCATION OPERATOR PROJECTS TYPE CASH YIELD COMMITMENT FUNDING T DATE  COMMITMENT
=" 2018 Fencuaticn Grand Hanen, M Prestigs Hed heare 1 EHF S41% 0 a000 £ EEE IR P E 1587

i1y Thegcommitrent is pert of atobal kian comentment secirnd by iour propertiesin Michigen Ingenest nayment incressas Lpon esch funding

10H021




REAL ESTATE ACTIVITIES — 5-YEAR LEASE-UP HISTORY

# OF MONTHS
FROPERTY FROECT # BEDE! DATE DATE DATE ™
PROPERTY LECaTIaon CPERATOR THPE TVPE UNITS ACARED orENED ! STAILIZED STABILIZATION
Grisaricices Plicsi Whsdrinalad, 00 At ME Dl 0 e D203 Febd15 Fasa0t? 2%
Harester Flace B Rige IL aeham MG Daselopment 56 unite Ceranid Fen2016 Fena01e 20 ¥
‘Wnmpr Flacs Murristn G4 Aratam MG Deseirpment 6 unite: Sap2018 AIgEG AugE0E 2 ®
Portar Phaces Tty P, L Arsam Mo Dsligant &6 unite a1 018 L2018 N
Emerald lace Genew, 1L nhem MG Deselopment &8 unite etgn1s Decdti? Decdnia 2
Grmce Pond Flace Ok L, 1L Anshem MG Devicgmenit i units: CEEE06 L2 2020 0
Coltspring Tran st ional Gare Cenler o Spring, KY Canesping ENF Developmernit 143 bers Decaniz NTvZ014 n2016 12
Bigon waring Heathcars Corer Lhion, 1KY Canssing SHF Delcpment 143 backs Sepi g Pl De-E0id AL
Porel o af Sreekowood Mansfield, T Fundamenial =Y Foquisition 125 becs Feb 2015 JlZ018 Fen 207 12
Careresd il ages Manory Care Diowds, A Genations MOIF Pequisiion T3 unite, g7 Sepanis Lin2018 12
Lol Wilage al s Tiowe, G Genermtions AF Foauistion 107 units @i T Tean 4 2018 1z
Dtardlia Wechita, K5 Dancd Senice Living LF Developmenit 1085 units hay2015 NrI05 [ 2
Cuford Hanss Gy FKonaas Gy, MO Lodord Senior Living ARG Foguinton T3 units 2017 AT 2014 2
Hamition House Ceddarburg, VA Teslwood ARMOILF Devdlopment 110 units Dec2017 Feb2019 Fe2024 T
(1) Represenls dae of Cermsoate of Cocupancy.
-1} Rrapaty mas cur definition of stabiizahon on page 3T Dased on the ime critera, it e net maet She aocupancy thiesheld
3y Proparty meets the defretion of siabilaed by barg epenfor 24 months b has net yet achiewd the cocupancy theesh ey % tor ALF ik March 31, 2021 was 35%

10H021




TWELVE MONTHS ENDED
MARCH 31, 2021

103021 S

# OF GROSS % OF RENTAL INTEREST % OF
PROPERTY TYPE PROPERTIES INVESTMENT INVESTMENT INCOME "' INCOME ! REVENUES
Pesisted Living 108 $ 877233 51.3% £ BEO17 3 — 41.0%
Silled Mursing 73 B20,343 43.0% 62 462 31,541 58.4%
Other™! 1 11,360 0.7% 968 - 0.6%
Tetal 180 5 1,708,936 100.0% 5 120448 3 3154 100.0%
4 resl el b | lraightding et vt end rental incame from propemices gold

i) Inddiies “cashrant,” "straahtding ran” and ® i 3

during he twelva months ended March 39, 2021, See page 20 Tor Gomponents of Rental Income.
2) Induces “intenesl income Rom morngege eans
31 Inclucies thies perods of land hel dfior uss and ore betenional health cans bosgital.

180 Properties
3 Land parcals

Loans Recaivable”
15.2%
$0.38

Wesghted average maturity — 231 years™




SAME PROPERTY PORTFOLIO COVERAGE STATISTICS!! )2

ASQSTED LIMNG
2.00 100.0% 2,00 1000%
1.50 113 D3 1,59 w00% £
053 400% o &
1.00 : = 1.00 £
850% § 2
0.50 g00% 2 0.50 a
a2 0% 708 . 8 8
.00 TS0% G.00
300 4020
m Norimalized EBITDAR S Normalized EBITOARM —e— Cccupancy m Norrrelized EBITDAR S Normalized EBITDARM == Cocupancy
ALFmatrics ncide (oronainss, Sl chls’(?—'] 5 FlIneRtne PRparted By paratoes SHF mans inchicks D5, 55 SR0Caten rapantad By perstons. Bausing C3F the (R0
Eedacing T5F. he 4020 ©E0 and 1.00, rormal e ERITOAR an ERITRARIM cover ages wora 107 and 1. 51, respoctivaly. and
respactively, 300 0.4 aed 114, rspactivaly. tormzﬁ See chatninon of Cononavinss Simulus. 1.13 £nd .59, respectively, for IQ20.
Fungs o Poge 20,
STABILIZED PROPERTY PORTFOLIO!ME)
TOTAL PORTFOLIC PAYCR SOURCE SNF PORTFOLIO PAYOR SOURCE
80.0% - 80.0%
50 3%
60.0% G0.0% AB.A%
40.0% 40.0% 29.3%
28.2% 233%
S ol -
0.0% = r - . | 0.0%
Private Pay Medicare Medicaid Frivate Fay Medicaid
i i fnaraal 1 barve ried ified
@) e ard oo, ot qur progeries will ownwormmmmmummm:ma Larga sl @ at ot progerlies, early resident mMowar-cats, our operatons delay

amhrgnmrwmlsqusanres AN or potertsl oom pants pestpone mosing (0 @ senr housing facilty
) Eecudis Coronavrus Simules Funds. Ses definion on pags 26




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.

ME

I Land (3)

* Behavinral health cae
hesgital

10 sfates with §

projech n the &+ cohoet fram yesr 2020 to year 20340
Sourse: The fenerican Serice Hougsng Assecation, Wiler 2018, Population Grovah Faresast by Sale

PORTRCLIC)




PORTFOLIO DIVERSI - GEOGRAPHY
RS =i T L 4
# OF GROSS
STATE"™! PROPS  INVESTMENT 5% ‘ SNF % ALF k) oTH™! e
Wichigarn 24 £ 281995 165% 5250875 31T% 5 21177 24% 5 943 Ba%
Tewas 3¢ 2TAET  160% 202504 24T% TOAE  BA% - —
Wsconsin 1 149,403 87% 13,946 1.7% 135457 154% - -
Califormia 7 105352 62% 22262 27% L3080 D5% — —
Colorado 13 04307 6% - - 104307 11.8% - -
lingiz 5 TETD 5% — — ETETD  100% - —
Chio ] 86,651 5.1% 54,000 G.6% 32651 37% — —
Flerida 10 ©B5338 4.0% 32,865 4.0% 35471 4.0% — —
Kentucky 3 62,809 3T% 48,520 58% 14,289 1.6% — —_
Mew Ersey : £2,229 1E% — — £2329 TA% — —
Al Cihers 60 426717 250% 186,371  22TH 230028 263% 10417 917%
Tetal 180 5 1706936 100.0% 5820,342  100.0% 5877233 100.0% 5 11,360 100.0%

1% Do master lgases wih proparmies in 27 shates, ravenie by stale b not seaishie,

121 Incides gne behaorsl hesllh cane hosonal ara thies parces of land.

PORTFOLIO BY MISA!

BO.0% 1 g 1%

40.0% |

19.1% 21.8%
20.0% |

M -
0.0% + b

MSAs 1-31  MSAs32-100 MSte> 100 Otiesin Micra- Oties not in
MSA.or Micra-
A

(1} The M3Arank by population as of July 1, 3019, as estimated by the Unied Sates Cersus Bursay.
£ of our propetil vEnetop 100 M5,

AVERAGE PORTFOLIO AGE 1)

40
30
@ 23 years
20
g 13 years
| A
0
Skilled Mursing Aesisted Living

1) Fucaloulsbed from

tate ar maoe

date. Induces owned portfolic and montgage ioons sscured by 22
S preperties in Micigan.




OLIO DIVERSIFICATION — 30 OPERATORS

O H 3 ACUNTS 1N =

ANNUALIZED ANNUALIZED
2 oF ANNUALIZED CONTRACTUAL ACTUAL GROSS

OPERATORS PROPS Gaap'! % cashH®! % casH™! % INVESTMENT k]
Prestige Healthcare 24 § 32,723 19.0% § 26,737 16.1% 3 2737 206% § 273007 160%
Sanior Cara Canters © 1 14,968 8.7% 1@ Y 8 0% - - 138,108 BA%
Brookdale Senior Living™ 35 14,388 8.4% 14417 8.7% 14,812 11.1% 101,012 55%
Senier Lifestyle Corperation ™ 1z 13,651 7.8% 13651 a2% - - 57,386 5.1%
Jathem Mermory Cars = " 10,800 5.3% 10,800 5% 10,800 BA% 136,483 B.0%
Carespring Health Care Management 4 11,185 6.5% 9,002 6.0% 9,992 T.7% 102,520 B.0%
Fundamental 7 8,392 4.8% 8,592 5.3% 5,892 69% 75,785 44%
Traditions Sanicr Management 7 8,257 4.8% 8722 5.2% 8722 67% 71,742 4.2%
(enesls Heslthcara™' & 8322 4.8% 8322 5.0% 8,322 6.4% 50,004 29%
diniper Communities 5 6,852 3.8% 8775 4% 6,775 52% &1.988 48%
Al Cthers 58 42,556 24.B% 43,116 25.9% 34,951 271% 590,890  348%

160 5 171885 100.0% § 166382 100.0% $ 128,608 1000% § 1708936 100.0%

(1) Repressnts annualined GARP rent and inlerest intome griar b abalements fer the manth af Marsh 2021, susept foe falhem (ses spesster updaled an page 14) and Sevice [feslybe [soe faalngle § balaa)
2] Rapresants annualized contrachual cash rent and inberast incsme grior te sbalements Tor the manth of Mareh 2027, escept Tor falham and Senior Lifestyle.
izedd cash rent andi income received after abatements for the mantn of March 3021,
(4] Seriar Care didd ned pay renl in March 2021, See cperter updale o page 14,
[5) e operator update on pane 14,
(61 Seriar Lifnstyis did nct pary rers during 1021, The GAMP and certractual cash rerd represerts Senice Lifessle’ s cordractual rant, net of rert received fram releasing 11 praperlies in the Senice Lifestie porfalia,
Renl received from e 11 properies redeased in 1627 isinduded in the “Al Qhers” line. See operator updale on page 14,
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Other Operators

DIVERSIFICATION — OPERATOR UPDATE

In Barch 2021, Senior Care Centars, LLG and Abri Heslth Senvices, LLC (oollectively, *Lesses") failed to pay rent and additionsl obligations owed undar the master
lease. Aosordingly, wis sert & nobics of defat and apelied the Lesses's security depasits wider the masior leass o rent. Furtherrmone, we send the Lesses a nolics of
Lermingtion of the master lease to be effective Apel 17, 2021, Cn Al 16, 2021, the Lesses filed for Chapter 11 bankruploy, & the Gme of the Al 18, 2021
bankruptey Iings by the Lessee, we were in Ihe procsss of transitioning the portfclio to HIMG Healihcare, LLG, with 2 goal lo complete the transilion by the end of 2021

Brookdale's master lesss was scheduled for expirstion on Degember 31, 2021 During 1021, we extended their term by one yesr through an amended master legss,
‘with & new maturity date of Decembber 31, 2022, M=o, the renewal options under the amended master lease will remain the same which provides three renswal options
consisting of a four4year reneval option, a fivesyear renewal option and a 10+=ar renewal option. The notice period for the first renewal option is Bnuary 1, 2022 to
Apnil 30, 2022, During 2020, we extended a 54,000 capital commitment to Brockdsls, which is available through December 31, 2021 st a 7% yield. As of March 31,
2021, we hawe funded 32,081 under this agreement and cur remaining commitmeant is 1,208, Brockdsle ks ourrent on rent payments through &pril 2021,

Rental revenue from Sothem is currently being acoounted for on @ cash basis due 1o fthem's 2017 default under its master lease Antham pasd us annual cash rent of
59,900 in 2020, and we anticpate they will pay thelr annualized 1081 cash rent of $10,800 throwegh 2021, Vi receive regular finencal performance updates from
Arithenn &nd continiss to menitor their performancs obligations under the master lesse agresmeant.

During 2020, an affiliate of Senior Lifestyle [ Senior Lifestys™) peid ws 12,800 of their $18,400 contractual rent and we apglied their letter of credit and deposits
totaling 52,725 to past due rent of $2.600 and to their outstanding notes receivable of $125. Accordingly, we recognized 517,400 of rental raverwe from Sanior
Lifeshye in 2020 To date in 2021, Sanior Lifestyle has not paid rent or its other chligations under the master leaze. During 1021, we transitioned 11 assisted living
comruniies presiously leased (o Senior Lifestyle to beo operators. These communities are located in Minois, Chio and Wsconsin, Total cash rent expected under these
Ly Fasler |ease agieaments is 55250 for the finsl lease year, B7 078 for the second lease v, and 57303 for the thind lease year, escalating 2% annually
thereafier, The current mimmum menthily rent dug from Sanior Lifestyle less amounts received from (he redeased propenties i 51,135, In Spril 2021, we ransitioned a
memery care progerty in Colerado previcusly leased to Senlor Lifestyle, to an operater new to us The rew mester lease has & flvewyear term with 3150 of cash rent
starting in the second lzase year and $300 in the third lesse year escalating 2% annually thereafter. For the remaining 11 assisted living communities, three
comrunitiss are expected fo be transfemsd to one of our exsting aperators by the end of 2021, thres are sxpected to be sold by the end of 2021, subject to timely
completion of due diligence, one is expected to be transferred by the end of July, one has been clesed and will be sold for an alternative use, and opfions are curmenthy
being evaluated for the remaining three communities.

Genesis reported doubl regarding its ability 1o continue as a going concern on ils Cuarterly Report on Form 1043 filed in August 2020 On March 3, 2021, Genesis
anrgunced iLs threspan sleategc réstructuring plan 1 strengthen 115 liquidity position and capital sliuduie As part of its plan, Geness delisted 15 Qass A comman
stock fram 1he Mew York Sock Bachange and deregistersd its Qass & Commen Sock under the Securities Bxchenge A of 1934, curing 1081, Geness 18 current on
rent paymenta through April 2021,

During 2020, we consolidsted owr two master leases with an operator into one combined master lease and agreed to sbate $560 of rent and allow the oparator to
defer rant as needed through March 21, 2021, Curing 1221, we granted the operator an extended theee-month rent deferral period starting April 1, 2021. Curing
CEA, thi operaber deferred $1,002 of rent. The remaining deferred balance dus from this operator is 31,257 a6 of March 31, 2021, Additionally, during 1021, we sold
o cloged asgisled living cormmunily that they previousty eperated,




87%1) of 1021 contractual cash rent and mortgage interest collected

> ABATEDRENT
= $600 abated rent during 1021

"
= 2021 rent and mortgage interes! escalations were reduced by 50%in ARG
the form of a rent and interest credit to provide financial support (o = SMF
aur eligible operating partners. During 1021, we recognized a
decrease of $282 in GAAP revenue and a 51,204 decreasa in funds
availzble for distribution. We expect tha escalation reductions to
raduca GASP revenue by approdmately $170, $24 and $32 during
20, 3Qand 4Crof 2021, respectively, and to reduce funds svailable
far distribution by approdmately 133 in 2081

» DEFERREDRENT

> DELINQUENTRENT
* Defered rent of $1,144 and received $21 of defermed rent
= Agof March 31, 2020, Senicr Lifestye’s unaccrued autstanding repayments during 1C21.
rent balance was 54,722, See page 14 for more detail.
* Az af March 31, 2021, 52,165 of deferred rant was cutstanding.
CONTRACTUAL RENT AND MORTGAGE INTEREST 20211
" Cur rent deferral agreements genesally require the deferred rent to be
paid within & ta 24 manths,

, ' LTCevaluated deferal requests with close attention to ongeing
Collected. 86.5%")- 34,859 cperations, rent coverage, corparate financial health and liquidity of
the aperator.

Apated, 1.5%1-$600

>  SUBSEQUENT TOMARCH 31,2021

® Provided $367 of deferred rent, net of repayment and 3319 of rent
shatement in April 2021

Net Deferred, 2.8%-$1,122

Delinquent, 9.2%-$3,720
= fgreed to provide rent deferrals and abatements up to $800 for each
May and June 2021,

(1} Bz anpleation of the S0%escalation reduston




PORTFOLIOMATURITY ) @

RENTAL 5% OF INTEREST % OF AHNUALIZED % OF Mear Term Lease Maturities:
YEAR INCOME"'  TOTAL INCOME”!  TOTAL INCOME™  TOTAL
2021 s 950 % 07w s — — § 950 05% + Ongin 2021 with an annualized GAYP rent
2022 18385 @ 117% - - 16,385 95% totaling $1.0 millian =
2023 3318 24% — — 3318 15% ) )
= Thres in 2022 with an annualized GAYP rent
EuEs 7094 50% - - Lot 41% totaling $16 4 million
2025 9064 5% = = 9068 53%
2026 17566 125% — - 17 568 10.2%
2027 10200 8 = = 11,200 SE6% £ of March 31, 2021, approximately 52%af
Theseatier T45TE 53.2% 3734 1000% 106,312 61.8% eemed praperlies are covered under master
Total % 140261 100.0% % 31,734 100.0% 3 171,885 100.0%: leasas and approximataly 92%of rental
revenues come from master leases or cross-
dafault leases.
100.0% -
20.0% -
H Leases u Loans
B0.0% - s 2 %of Total Annualized Incomep!™
434%
400% -
18.4%
20.0% -
9.5% s 5% 102% -
06 0.0% . 18% o
00% B oo T L R R
2021 2022 2023 2024 2025 2026 2027 Thereafter

1) Indudes arnuaized G4 rent for keased properties, eoent for Amthem and Ssor Lifestye. and annuaized imerest income from morgage icens outstanding as of March 31, 2021
Ser page 14 for operator disdosure

) e lessn mahrity b5 related b s 13300 skiled rorsng center in Washington. During 1007, we entared inka an agraement, subndt 1o el athar
o el 1his property,

13)  Oreof the theee lease maturites is Grookdale which represents 8% of the anrusboed GAAR rent, maturing i D022, 25 of March 31, 2021 See page 14 lor Grookdale divclosne.




MARCH 31, 2021 CAPITALIZATION

DEBT
Benk borrowings - welghted average rate 1.5%" 5 108900
Senior uneacured notes, net of dabt issua coets - waighted average rate 4.4%% 552,521
Tolal del - weighted average rate 3.5% 659,221 287%
EQUITY 51202
Mo, of ghares. Closing Price
Common stock 39,361 522 54172 ® 1642167 T13%
Total Market Velue 1,642 167
TOTAL VALUE 5 2,301,588 100.0%
FAdd: Mon-contralling inferast 8404
Less; Cash and cash equivalents 18.201)
[ENTERPRISE VALUE 52,3017
Db o Enterpise Valus 286%

Debt o Annualized Adjusted ERDAs 5.1x

i) Submequent 1o Mirch 31, 2021, we paid £5,000 under aur unseaured revolvirg bree of ciedi, Aoerdingly, we Fane 5100, 900 cutztardrgwith
5403, 100 avaiable for borowing.

() Represenls oustakdng belanos of 553, 140, et of detr e costs of $619.
{3} Ossing price af sur cammen seck as repered by the HYSE on March 11, 2021
() o page 21 for reoendlition of annualized adjusted S5 Tt
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5300000
5200000
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LEVERAGE RATIOS

50.0%
A0.0%
30.0%
20.0%
10.0%

0.0%

36.8% 35.8% ITE%Magan

Dbt to Gross fesat Value

=102

w2020

208%
2065 0 ZBA% 200%

I

Dbt to Total Enterprise Value

2019 wilg

&0

&0

4.0

2.0

0.0

2019

& Auailable

51
X 48K . ag SH ddx agy
Db to Adjusted BBIMDAe!
Aeljusted EBITDAe Fixed Charges

R Annualized w2020 @2019 az01s




LINE OF UNSECURED 5% OF
YEAR cREDIT' NOTES TOTAL TOTAL Unsacured Line of Credit
2021 5 — 5 40,180 3 40,160 61% 15.2%
2p22 106,900 48,180 155,060 23.5%
2023 — 49,180 49,160 A%,
2024 —_— 48,160 49160 7.5%
2026 - 43,500 49500 T5%
2026 — 51,500 51,500 TE%
2027 — 54,500 54,500 B3%
2028 — 55,000 55,000 B3%
Theresfter = 158,000 158,000 238%
Taial 5 106,800 5 553140 7' 3 880040 7Y 100.0%
$B00,000 -
F500,000 -
s Ungecured Ling = Sanior Unsecuned Notes
$400,000
$300,000 -
F200,000 $156,000
5106 500
$100.000 7 o ie0 fadlses ts0 s45.050 549180  gepson SIS0 SSes00 885000
% O o v oW o~
2021 2022 2023 2024 2025 2028 2027 2028 Thereafter

(1) Submequent Lo March 31, 2027, ves paid 35,000 uncer oo unsscuread revoling bre of credit, Acordingly. v hava 5101, 800 culslard o with 3485,100 saisbie for boroing.
(2) Pefleets asaduled pringpel paygrents,

(3)  Dchodes debl issus costs which ar it Ihe prrcipal o g in the seniar unssored i aur Corrsids Badince o poge 23,




FINANCIAL DATA SUMMARY -3

(Do 3

ETERIER! 12134/20 12/31018 12131118
Crogs real ptale meele 5 1706938 £ 1,711,844 & 1741230 % 1EEBE 342
Met real estate investments 5 1,345,209 £ 1,359 809 5 1350815 5 1540520 (1) Inciudes cutstanding grass bank barowings and ssnior urescred
Gross asset valug § 1,816,167 £ 1811857 5 1884706 § 1631070 nales, nel af debl issue costs.
Total date ™’ § 650421 & 649382 5 603388 5§ 645028
Total liakilities ! § 690532 £ 683580 § 726,783 §  B0B4Y
Tatal aquity § FE4TTI & TTBEOE 5 TEEA26 5 832871

NON-CASH REVENUE COMPONENTS

1a 2’ a1’ ! 1wz
Sraightine rent s BBz ™ 5 (18 & (13§ {3y 5 22 i mdlierm.sawlmnpwaurdwmtlzuztaammmmmia .
——— N . icalions o replacementsand no new rvestments ane acded o our potiolo.
Fonizalicn clesss incantives ) (11 (110 o) (10) (20 2027 rant and ksan escabstion were redued by S0%in the form of & rent cracdit 1o
Effectivg imerest 1,744 ® 1,463 1473 1,398 1,348 provids financid zupperticthe majarity of our cpersting pariners
et 5 2,374 5 1394 5 1,244 5 1,157 £ 1016
COMPONENTS OF RENTAL INCOME
THREE MONTHS ENDED
MARCH 31,
2021 2020 ) .
_— A1) Dreoreassd dus 1o redussd igeenue rem Senior Lifestie, abaled s defeiredrent, and S0%
escalation reduction partially offset by increased sent from aoquisiiions and completed devdopmert
Cash rent § 28623 ™ § 33075 projects and conlraciual rent ineases.
i -
Ryt relatet b real estate taves reimbursed by oporators 358 @ 221 s Mircostibibin dive releasrg
Stragntdine rent BE2 A a i) Decreased fus bo more lesses socounted for on & Cash basis and normal amomeation patisily offset
Straigntdine rent write-ol (758} — by incroases dueto S0 escalation reduction for azoounted for an a siraigheine bess.
izl i ; 4] Remresants o wite-f of strs shiding rent resel vk 55 3 resul of traneilinning an oparstors lessa 1o
Frnceliztion of lease incerties {112} {101} -t

Toted renal incoms 3 31973 5 38,035




FINANCIAL DATASUMMARY

THREE MONTHS ENDED FOR THE YEAR ENDED
3L 12/31,2020 12/31/2019 12,/34/2018
Metincome 5 13 850 §  BBETT §  @0Em2 § 155076
Add,/Less: Loss | gain) on sale of resl estate nat 773 {44,117) {2,106} {70,682}
Less: Gain on insurance prooseds — {373 o {2111) & .
Add: Loss on unconsdidsted joint ventures - 758 - -
Add: Impairment loss from imestments — 3977 55600 4 —
Add: Interest expense &372 29,705 30582 20,186
Add: Deprecistion and amortization 9877 3071 39218 37,565
EEMDAre 31472 124 698 151 953 1532 145
Add/lless): Nontecurming onetimeitems 788 " mpa 153" cora ™
Adjusted EBITDAre $ 32 230 % 147539 $ 150,418 $ 149,071
Interest expense 5 6972 § 29705 § 3058 $ 30196
Add: Capitafized interest - 354 608 1248
=y

Fixed charges $ 6,972 3 30,059 $ 31150 $ 31434
Annwslized Adjusted EBITDAe § 128920

Annustzed Fxed Charges $ 27888

Delt {net of debt issue costs) -1 658421 § 649382 § 693388 § 645009
Dett to Adiusted EBTDAe 51x 44 46 43
Adjusted EBTDAe to Fixed Charges 46 a5 48« a7x

1}  Represents s write-off of Straight-ine 1ent receivabie 85 & resuit of NSILONING &N OPSTStors iease 1o cash-Dess SCCOUNTING.

[2)  REPrESEnts g8 ON iNSUTANCE ProCEEds relsted to roof damage ats property.

(¥} Represents gain from property insurance procesds related to a previously sokd property in Texas.

{4} In 4319 we wrote down our investment in an unconsolidated joint venture (“IV") to its estimated fair value as a resuit of the 1V entering into a contract to sell the propertes
comprising the Jv. In 2320, the v S0 the properties and we incrmed an additional es of §758.

(5]  Represents animpairment relgting 1o & 45-Unit Memory care in Colrado and & 61-Unit assisted Fing commuNty in Fionids which was soid in 1921,

6] Represents the $23 028 straightine rent recevable write-off related to Senor Lifestyle, Genesis and snother operstor, the wite-off of Senior Lifestyle’s lease incentives

balance [$155) offset by (2) above.

Represents (3} above and $1,350 defemed rent repayment from an operator offset by $1.926 write-off of straight-ine rent due to a lease termination.

Represents net write-off of earm-out kabiktes and the related lease incentives.

(9] Given we 0o not have p stock, our f ge T&tio @Nd iNTErest CoVErage ratio ars the same.




EPT PEF

INCOME STATEMENT DATA ' :

THREE MONTHS ENDED

MARCH 31,
2021 2020
T fomewdten
Revenues
Bental incame: $ :am3 s a3
Irilerist incorme far moniage kens vaz2 777
Irfernst and cther incoms L] sk
Tt revenues 40 280 46410
Expenses
Irilerest espense ATz i
Depreciation and amantizticn SATT A B
ARecoveny) provisien For credil losses ()] 1
Trangaction sty ] T
Preperty tas expense 3981 4,223
wianard BN GAmIniSIralive Bpenses 5033 5,100
Total espenses T 36846 6T
Cxher Cperating income:
(Lo gaiin o0 sale of redl eslale, nel 7731 43,854
perating ncome 13561 B3491
Incorne fram ursansclidated gl wnlures 289 231
Het lheome 13850 B3 T2E
[ L S )
Mgt incoma aliributabis to LTC Properties, Ing. 13762 63633
Inscomie allocated b perlicipating securities (1) [
et income avail able o common stockhaiders § 12542 EGELD
Eaimiigs g Comin sfave
Basic £0.35 3160
Diluted T %035 S1E0
Whighted merags shares e fo colcuiate semings per commen sham:
Basic 39,100 349,535
Cluiled S TS
Diicdiriids chlred dned peid par codmian share .57 0,57
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CONSOLIDATED BALANCE SHEETS D

P PEF

MARCH 31, 2021 DECEMBER 31, 2020
ASSETS funavatted) (mdifed)
Inveatmeants;
Land 3 126,31 § 127774
Buildngs and improvements 1314707 1324 227
iicn and iz (354 623) (340,843)
Cparating real estate property, nat 1088415 102358
Preperties hedcHersale, nel of sceumulated depreciation: 2021-83,512; 202080 4512 =
Real praperty investments, net 080 5T 102,356
Morgage loans receivabie, net of Ioan loss reserve: 202162 592; 202082 592 257 282 257 251
Feal estale inwesiments, net 1,348,208 1358608
Matess receivatie, ned of loan oss resenas 2021-6197; 2020-5148 13,577 14465
Investmants in unconsdlidated joint ventures 19,340 11,340
Irvest st s, ret 1,381,726 1385414
Cuher assels:
Cash and cash equnelents B2 T2
Do iz e c0ats redaled 10 Dank LTowings 1,904 1,324
Interest recehmble 34491 32746
Slraightine rent receivable 24,377 24452
Lesse incenfives 2,349 2462
Frepad espenses and olhar assals 3555 5316
Tetal assets 3 1,456,305 3 1 A55 486
LIABILITIES
Bank borovings: § 106,500 ] a5.500
Senior unsecured notes, nel of debd issue costs: 20218619, 20205653 532,521 SaB432
Aocrued inferest 8,347 4216
ACTUSd wTenEes end othar lanidies 27,754 30042
Total liabilities 830,532 BALEAD
EQUITY
Stockhders’ equity:
Comenon stoek: $0.01 par velue; B0.000 ghares authorized shares lezued and oulsten ding: 202158362, J020—58.242 394 39z
Capital in e of par vl 851,150 852 7A0
Cymulatoe net income 1,402 537 1386775
Curnulative dstiutions (1497 714) (1.474.545)
Total LTC Froperties, Inc. stocknoiders’ equity FEEIET FET A0
Rer-coniralling inlenests 8404 BA0d
Tetal couily EEEEER 775806
Tetal liskilities and equity “§ 1455303 § 1450488

10H021




FUNDS FROM OPERATIONS — RECONCILIATION OF FFO AND FAD , @

THREE MONTHS ENDED

MARCH 31,
2021 2020
GAP e i i 3 1342 5 63370
Pkl Dieprociation and sl ization 9,877 9,660
A less ) Loas fain] n sale o redl ealane, net 73 (43,854}
PUAREIT FFO arttribustable fo comman stackhelders 3 24992 § 79085
TAREIT Diluted FRO atlributabie 1o comman slockhokders per share S0.62 3074
MAREIT FRO arttributable fo common stockholders § 29 § 1185
Aokt MonfecueTing iterms 758 M -
FRO altritutable ta commen stockhol dirs, ecluding nonrecuring ftems EE
MAREIT FRO gttributable to common slockholdens 3 mzaz 5 185
Mo cash income:
Less: Straigrtdine reatal ingome (682} (838}
Ao Prevrtimdion of |eass indinlies 112 01
A Crber nonecash conira revenue 758 -
Less: Effective inerest income from momgage lons 1,744} 1,523}
Mt non-eashingome (1,556} 2,261}
B cash epenss:
Pkl Mleriacirsh compensation chargss 1,852 1,777
Less: Capitalind inlares| - (191}
Mgt non-cash eipenss 1,832 1,586

Funds aaitable for distribution (FAD)

11} Representsa writeif of staighldine rent receivable 25 a resut of transitioning an operbor's leass tocash-hasis acoourting




FUNDS FROM OPERATIONS — RECONCILIATION OF FFO PER SHARE

o , <
FFO FAD
FOR THE THREE MONTHS ENDED MARCH 31, 2021 z0z0 2021 020
FFOF FAD ettibutable bo common stockholders 3 24292 5 29,185 3 24,588 5 #8570
Nonecurming onetime items 758 — — —
FRON FAD &Lt Leble Lo common stocknol ders eecuding non-recurmng items 25,050 29,183 24,588 28,570
Effret of diutive securities;

Fanticipating securities 120 — 120 —
Ciluted FFOY FAD excluding non-recurming Mems 3 25170 5 29,185 3 24,708 & 2850
Snares for besic AR RAD par share 36,100 30,539 30,100 39,534
Effect of dutive securilies:

Slock oplions: 1 2 1 2

Performancebased stock units TE = 78 -

Participsting securities 135 — 135 —
Snares for diluted FROY FAD per share 35374 38,541 35,374 34 541

(11 Represents @ wile-off of slizghtdine e rececable 228 resull ol 11a9Siliening 40 SRersions £




fesisted Living Communities (S0P The ALF pertfolio congizte of assistad Ining. indzpendant
Iiving, and! ar mamery care proparies, (Sea Independent Living and Memary Cara) Assisted lving
properies ane seniors housing properlies sening eldery persons wao requing assistance with
activitios af daily living, bt da net regquite the canstant supervigsion skilled nursing properies
provide.  Serdces are uswally svailshle 24 houre a day and include perscnal supendsion and
Bsssigtance with eabing bathing groaming end admunistening madication.  The facilities provde &
‘combination of housing, supportie sendces, parsonalized essistanca and health cane designed to
raspand toindiedual naeds.

Contrachzl Lease Ren: Rental revenee as defined by the lease agreement between us and the
operalorfor the leage yaar,

Coronanirus Stimules Funds “CSF'); CSF includes funding from varisus state and federal programs
1o support healthcare: providers in desling with the challenges af the comnavirus pendemic,
Incdudid in CSF are slal by e as well as fediral payienls
connactaed to the Paycheds Protection Program and the Provider Refef Fund, C5F is seffreported by
operators in unsudited financial stetements provided to LTE Specifically excluded from C5F are the
suspengion of the Medicae sequesiralan cul, and incresses o the Federsl Medical fesistance
Percenbaoes (FRAP). beth of which are refledted in repoded coverage Both induding and sxcluding
C5F.

Eamings Bofoer Inerest, Tax, Depreciation and Smorization for Real Bstate ["ERTDRe )z A defined
by the Nationsl Azscciation of Resl Estats Investment Trusts ("MAREIT), EBI TV is calculsted as nat
income (computsd in accordance with GAAF) axciuding (i) intenest expense. (i) ncorme 1ax expense.
i) resal estale depreciation and amaization, (ivyimgaement wiile-gowns of depreciable real eslate.
[l gains or kesses on the sale of depredable real estabe, and (a) adusbments for unsonselidated
partnerships and jaint vanturas.

Funids Avallable for Distibution “FAD"): FRO excluding the effects of straight-dne rent, emortizetion of
laase costs, affective intarast income, defiarmad income from unconsolidated jomt vantues, noncash
compansation charges, capitalized interest and non-zash interest changes

Furnds From Operations [FRO7): As defined by NARBIT, net income awailable o oomman sloddholderns
{computed in aceordance with LS. GASF) excluding gains or losses on the sele of real estate and

Gross fesct Valuer The camyng amount of total assets after ading bed accumulated deprecation nd
laan lass razerves, &5 rapertad in the company's cansolidatad finandial statemants.

Gross Irvestrrend: - Original price paid for an asset plug capital impeovements funded by LTC, wilhout any
deprecalion dedudicns. Gross Invesimeant is cam loasur i book valuge.

Independent Living Commundies (L5 Seniors housing propenties offering 3 sense of community snd
numerous levels of sendce, such as lsundry, howsakeeping, dining options!meal plans, esarcisa snd
weliness pragrams. ransportation, social, cultural and recreational activities, ansite security and emerpency
respanss programs.  Many offer ansie cormeniences like beauty babes shops, fiiness faclties, game
raoms, libraries and activily carters. ILFs are aleo knoan 8s relirement communitie of senios apariments.

Interest Incorme: Repressnts intenast income from morgags lesns and other notes.

Ligensod Bads! Unitss The ramber of bads andfer unils that an cparator is autharized b oparate af sansars
housing and keegberm cane properbies. Licensed beds and’ar units may différ from the numnber of beds
ard! of unils in sendce at any given time.

Mamaony Care Communities (M Seniors ho offering lizzd cptions for saniors with
Mzheimer's diseass and other forns of damentia. Thess faclities offar dedicated care and spacisized
programming for wirious conditions relading 1o memoey koss inoa seamed emvianmaend that is fypicaly
snaller i seale and more residential in nature than traditional assisted living faclities. Thess facilities
nave atadl suailable 24 hours a dey terespond Le the unigee neads of thelr resdents,

Matropolitan Statistical Aeas ('MEAT Based on the LLS Census Bureau, MSA is 3 geogrsphic antity
defined by the Offica of Managemant and Budgat (CME] for use by Federal stabstical agendes n
callecting, tabulating, and pulishing Federal statistics. Amelro area containg a come whan aea of 50,000
ar mofe pepulation. M3 110 31 bave 3 poputation of 20030 = 218, MS0G 32 1o 100 hawve o populistion
aof 2104 - D.BM. M34 less then 100 have a population of 0.50M - 55K Otles in a Micro-5A have 8
pogulation of 216K - 13K, Cities not in @ M3Ahes population of kess than 100K,

Mazzaning;  In gartain circumstancas, tha Company strategically allocates a portion of its capital

inpairmant write-downs of depraciabie real estate plus reel estate depreciation and an an, and
after adjustmants for unconsolidsted partnerships and joint verures.

GAAP Lt Yieldz AP rend divided by the sum of the purchase price and fransaction costs.
GAP Rend: Total rent we will receive as a fised amourd over the intlal temn of the lesse and
recognized evenly avwer that temm. GASF rant recorded in the early yesrs of & lease is higher than the

cash rent recaived and during tha later years of tha kaasa, the cash rent recaived is higher than
AP rent recagnized. AP rent is commenly refemed to as straight-line rental inceme,
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erevaard R b grow relationships wilh speraling companies that bive nol hpically
ulilizad sale leasaback financing as a cormponent of thair capital slruclare.  Mezznive financing sils
betwesn senier debl and comman egquity in the capilal structise, and bpically s used 10 finance
development projects of valie-add oppantunities on exsting cperalional properties. W seek marketbasad,
rigk-adjusted rates of return fypizally batween 12-18% with the loan fem typecally batwaen four to cight
years, Sacurity for megzaning lvans can includa 3l or a portion of the following credit arhancaments;
sacured spoond motgage, plecge of aquity interasts and persanall corpreate quaranens, Mazzanine loans
can be recoded For GOAP purposes ag either o loan of jaint venlure depending upen specifics of the lnan
terms and related credit enhancements.




Micropoitan Statistical Areas [MicreSA:  Based an the U5 Census Bureau, Micra-SA is &
geographic entty defined by the Cffice of Management and Budget {OMB) for use by Faders!
statistizal agencizs in collacting, tabulating, and publishing Federal statistics. A migo aes
containg an urban core of at least 10,000 papulation

Mol Lean: Mertgage financing is peavided oa prepeties based en aur setabliched investment
undensriling criteris and secured by a firgt Bubygect to ur credit
enhancermants may be reguired incuding. but not krdted to, personall corporste guarentzes and
dabt sarica raserves. When possibla, LTC altempts 1o negatiate a purchase opticn 1o acquire tha
proparty a1 a futume tima and lease the propesty badk be the borrower,

Mot Feal Bstale fesels: (3088 real estate irveslment ess accumulaled depreciation. Nel Real
Eslate Asset s commonly refermed to azs Net Book Value ["NEV L
Noncach F

Srraightine 1 amortization of lease indusement.

Mon-cash Compansation Charges: Mesling a:xpensa relating to stock options and restricted stack.

Momralized ERITDAR Coverige: The brailing baehe manth's earings freen dhe sparater finansial
staterments adjusted for nondecuring, infrequent, or unusual ilems and before inleres), taws,
depracistion, smanization, and rent divided by the operalors contractual lease rent. Managament
fiaes ane imputed at 5%.of revanues.

Mommalized EEITOARM Covermge: The trailing twedve manth’s eamings from the operator financial
staterments adjusted for noneecuring, infrequent, o wusual tems and before interest, taoes,
iati ization, renl. and il Tees divided by Lhe oparators conlraciual lease

rent.

Cocupancy: Tha weighted svarage parcentaga of sll bads and/or units that are cccupied at & given
tims, The calsulation uses the trailing teohes months and is based on licensed beds andfer wits
wehich many diffier from the nember of beds and ar units in Serdoe at any given time

Operator Financal Satements: Progery level operatar financial stetemantz which ene unaudited
and have not besn independentty varified by s
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Payor Source:  LTC revenue by operator underhing payor source for the period presented.  LTC s nat a
Madicaid or a Medicars recipient. Statistics represent LTC s rental revanues timss operatars’ undarking payor
souca revanue parcantape. Undarhing payor sourca revenue parcentaga is calculated from proparty lavel
apgratar finarcal stalements which are unsudiled and have nal Been independenty venficd by us

Private Pay: Privte payincludes prvale insurance, HVC W8, and ather payars.

Purchass Price:  Fepresents the fair valug price of an asset that iz ewmchanged in an ordarly transaction
Betwean markat partizipands a1 the maasuremant data, An ordarly ransaction is a transaction that assumas
axpasure fo the market for 3 period prior 10 fhe measurement date fo allow for marketing activities that are
ugual and anslnmsn,- for transacticas 'nwahmg guch agsals, i is not a loroad transaction {for emmple, a
foread Fquidalian of dislress sale).

Rental Income: Reprasents GAAPrant net of amortized lesss inducemant cost.

Same Property Portfolio (8PP Same propedy statistics allow for the comparative evaluation of
perdormance aonoss a consisbent papulation of LTC s leased property portlalic and the Preslige Healihcare
martgage loan gortfolie. Cur SPP s comprised of slabdeed properties occupled and ogerated througheouat
ihe duretion of the quarter-owverquarter comparisan periods presented (exduding ss3ats sold and essats
held+forsalel. Accordingly. & proparty must be oocupied and stabdiaed far & minimum of 15 months 1o be
ncluded in our SPR

Skilleel Mursing Praperics ("SNP} Séricrs hausing properies providing reslaative, rehabilitative and
nursing care for peoals nat requining the maone exensive and soplhaticaled teatment avadable a1 acle care
hospitas. Many SNFs proside encillary sendcas that indude occupational, spesch, physical, respiratony and
IV therapies, az well a5 sub-acuta care sarvices which are paid either by the patiant. tha patient’s family,
private haalth insurance. or thraugh the federal Medicans o state Madicaid programs.

St bilined:

o ane penaraly upen the earlier of aciswng certan occupancy
thresholds e BOS for SNFe and 90% for ALFs) and, as spphcable, 12 menths from the date of
acquizitions lease trangition or, in the event of a de novo davelopmant, redevelopmant. major rnovetions or
addition, 24 manths from the date tha proparty is first placed in or raturned to ssrice. o properties acquired
in lenseup.

Urider Deseloprnent Properties | “UDPT): Development projects {o constuct seniors housing properties.




