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Item 2.02. — Results of Operations and Financial Condition

On February 17, 2022, LTC Properties, Inc. announced the operating results for the three months ended December 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 February 17, 2022,
99.2 LTC Properties, Inc. Supplemental Information Package for the period ending December 31, 2021.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



https://content.equisolve.net/ltcreit/sec/0001104659-22-024751/for_pdf/tm226973d1_ex99-1.htm
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https://content.equisolve.net/ltcreit/sec/0001104659-22-024751/for_pdf/tm226973d1_ex99-2.htm
https://content.equisolve.net/ltcreit/sec/0001104659-22-024751/for_pdf/tm226973d1_ex99-2.htm

SIGNATURE
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LTC PROPERTIES, INC.
Dated: February 17, 2022 By: /s/ WENDY L. SIMPSON

Wendy L. Simpson
Chairman & CEO




Exhibit 99.1

FOR IMMEDIATE RELEASE

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

LTC REPORTS 2021 FOURTH QUARTER RESULTS
AND DISCUSSES RECENT ACTIVITIES

WESTLAKE VILLAGE, CALIFORNIA, February 17, 2022 -- LTC Properties, Inc. (NYSE: LTC) (“LTC” or the “Company”), a real estate investment trust that
primarily invests in seniors housing and health care properties, today announced operating results for the fourth quarter ended December 31, 2021.

Three Months Ended
December 31,
2021 2020
(unaudited)
Net income available to common stockholders $ 12,726  $ 17,470
Diluted earnings per common share $ 032 §$ 0.45
NAREIT funds from operations (“FFO”) attributable to common stockholders $ 22,105 § 30,439
NAREIT diluted FFO per common share $ 056 §$ 0.78
FFO attributable to common stockholders, excluding non-recurring items $ 22974 $ 30,439
Funds available for distribution (“FAD”) $ 24,023 $ 30,744

Fourth quarter 2021 results compared to the same quarter in 2020 were impacted by the following:
Lower rental income related to the transition of 11 properties previously leased to Senior Care Centers, LLC (“Senior Care”) and Senior Care’s parent company, Abri
Health Services, LLC (“Abri Health”), to HMG Healthcare, LLC (“HMG”), lower rental income related to the re-leasing of the 18 properties previously leased to
Senior Lifestyle Corporation (“Senior Lifestyle”), and abated and deferred rent, partially offset by annual rent escalations and capital improvement fundings. Both
transitions are expected to generate additional rental income in 2022;
Higher interest income from mortgage loans resulting from mortgage loan originations;
Higher income from unconsolidated joint ventures due to mezzanine loan funding;
An impairment loss of $3.0 million in the 2020 fourth quarter related to a memory care community in Colorado that was operated by Senior Lifestyle;

Higher provisions for credit losses due to mortgage loan and working capital originations during the 2021 fourth quarter; and

Higher general and administrative expenses due to higher incentive compensation and higher non-cash compensation charges.




As previously announced, during the fourth quarter of 2021, LTC completed the following:

Originated a $52.5 million mortgage loan secured by 13 assisted living communities with an aggregate of 523 units. In addition to our initial investment of $52.5
million, the loan includes a commitment of $6.7 million for capital improvements and working capital to be used for the communities securing the loan. The 13
communities are located in North and South Carolina and are operated by an existing LTC operator. The loan bears interest at 7.25% with an IRR of 8%, and matures
in 4 years;

Originated a $27.0 million mortgage loan secured by a 189-bed skilled nursing center in Louisiana with a regional operator new to LTC. The term is three years, with
one 12-month extension option. The loan bears interest at 7.5%;

Originated a $16.7 mortgage loan secured by a 68-unit assisted living and memory care community in Florida with a regional operator new to LTC at a yield of 7.75%.
The term is approximately 4 years, and in addition to our initial investment of $12.5 million, the loan includes a $4.2 million loan commitment to be funded at a later
date subject to satisfaction of various conditions for the construction of a memory care addition to the property;

Transitioned 11 properties previously leased to Senior Care and Abri Health to HMG under a one-year master lease with rent based on cash flows, and payment subject
to a deferral of up to six months. LTC and HMG intend to add these 11 properties to a master lease currently existing between them after establishing a stabilized rent
rate during the first lease year. LTC also provided HMG a $25.0 million secured working capital loan at a yield of 4.0% maturing in September 2022. During the 2021
fourth quarter, LTC funded $9.9 million under the working capital loan;

Amended its Unsecured Credit Agreement to extend the maturity to November 19, 2025 and reduce the aggregate commitment from $600.0 million to $500.0 million.
The $500.0 million aggregate commitment is comprised of a $400.0 million revolving credit facility and two $50.0 million term loans with maturities of November 19,
2025 and 2026, respectively. The one-year extension option and the ability to increase the aggregate loan commitment up to a total of $1.0 billion remains unchanged;
and

In connection with entering into the two term loans as discussed above, LTC entered into interest rate swap agreements to effectively fix the interest rate on the two
term loans at 2.56% and 2.69% per annum, respectively;

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

Entered into an agreement with the current operator to sell a 74-unit assisted living community in Virginia for $16.9 million. The community has a gross book value of
$16.9 million and a net book value of $15.7 million. LTC anticipates recognizing approximately $1.3 million of gain on sale in the second quarter of 2022. In
connection with the sale, the current operator will pay a $1.2 million lease termination fee;

An operator of two assisted living communities in California with a total of 232 units exercised the purchase option under their lease for $43.7 million. The
communities have a gross book value of $31.8 million and a net book value of $17.0 million. LTC anticipates recognizing approximately $26.0 million of gain on sale
in the second quarter of 2022;

Funded $5.8 million under HMG’s working capital loan. Accordingly, the outstanding balance under HMG’s working capital loan is $15.7 million with a remaining
availability of up to $9.3 million; and

Provided a total of $867,000 of deferred rent and $480,000 of rent abatement in January and February 2022. LTC has agreed to provide rent deferrals of up to
$452,000, and abatements of up to $240,000 for March 2022.




Conference Call Information

LTC will conduct a conference call on Friday, February 18, 2022, 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, 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 1-844-200-6205
Canada Toll-Free Number 1-833-950-0062
Conference Access Code 441550

Additionally, an audio replay of the call will be available one hour after the live call and through March 4, 2022 via the following:

USA Toll-Free Number 1-866-813-9403
Canada Local Number 1-226-828-7578
Conference Number 188544

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’s investment portfolio includes 193 properties in 28 states with 35 operating partners
consisting of real property investments, first mortgages, mezzanine loans, working capital notes and unconsolidated joint ventures. Based on its gross investments, LTC’s
investment portfolio is comprised of approximately 50% seniors housing and 50% skilled nursing properties. Learn more at www.LTCreit.com.




Forward Looking Statements

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

(financial tables follow)




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

Expenses:

Interest expense

Depreciation and amortization

Impairment charges

Provision (recovery) for credit losses

Transaction costs

Property tax expense

General and administrative expenses
Total expenses

Other operating income:
Gain on sale of real estate, net
Operating income
Gain from property insurance proceeds
Loss on unconsolidated joint ventures
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 Twelve Months Ended
December 31, December 31,
2021 2020 2021 2020
(unaudited) (audited)
$ 30,028 $ 37,774 121,125  $ 126,094
9,032 7,909 32,811 31,396
381 590 1,386 1,847
39,441 46,273 155,322 159,337
6,933 7,088 27,375 29,705
9,449 9,839 38,296 39,071
— 3,036 — 3,977
962 2) 1,021 3)
162 102 4,433 299
3,679 3,380 15,392 15,065
5,772 5,216 21,460 19,710
26,957 28,659 107,977 107,824
70 44 7,462 44,117
12,554 17,658 54,807 95,630
— — — 373
— (138) — (758)
376 145 1,417 432
12,930 17,665 56,224 95,677
(92) 92) (363) (384)
12,838 17,573 55,861 95,293
(112) (103) (458) (422)
$ 12,726  $ 17,470 55,403 § 94,871
032 $ 0.45 141 $ 2.42
$ 032 $ 0.45 141 $ 2.42
39,177 39,062 39,156 39,179
39,177 39,147 39,156 39,264
$ 057 § 0.57 228 $ 2.28




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 Twelve Months Ended
December 31, December 31,
2021 2020 2021 2020
GAAP net income available to common stockholders $ 12,726  $ 17,470 | $ 55,403 $ 94,871
Add: Impairment charge — 3,036 — 3,977
Add: Depreciation and amortization 9,449 9,839 38,296 39,071
Add: Loss on unconsolidated joint ventures — 138 — 758
Less: Gain on sale of real estate, net (70) (44) (7,462) (44,117)
NAREIT FFO attributable to common stockholders 22,105 30,439 86,237 94,560
Add: Non-recurring items 869(1) — 5,947(2) 22,841(8)
FFO attributable to common stockholders, excluding non-recurring items $ 22,974 $ 30,439 | $ 92,184 $ 117,401
NAREIT FFO attributable to common stockholders $ 22,105 § 30,439 | $ 86,237 $ 94,560
Non-cash income:
Less: straight-line rental (adjustment) income 152 77) (467) (1,778)
Add: amortization of lease costs 222 109 608 611(5)
Add: Other non-cash expense — — 758(3) 23,029(6)
Less: Effective interest income from mortgage loans (1,393) (1,506) (6,093) (6,154)
Net non-cash income (1,019) (1,474) (5,194) 15,708
Non-cash expense:
Add: Non-cash compensation charges 1,975 1,781 7,760 7,012
Add: Provisions for doubtful accounts and notes 962 2) 1,021 3)
Less: Capitalized interest — — — (354)
Net non-cash expense 2,937 1,779 8,781 6,655
Funds available for distribution (FAD) $ 24,023 $ 30,744 | $ 89,824  § 116,923
Less: Non-recurring income — — 5,232(4) (373)(7)
Funds available for distribution (FAD), excluding non-recurring items $ 24,023 $ 30,744 | $ 95,056 $ 116,550

(1
@

Represents provision for credit losses related to the origination of $86.9 million of mortgage loans during 2021 fourth quarter.
Represents the Senior Care and Abri Health settlement payment ($3,895), the straight-line rent receivable write-off ($758), the provision for credit losses ($869), and the
50% reduction of rent and interest escalation ($425).

3)
“)

Represents a straight-line rent receivable write-off due to transitioning rental revenue recognition to cash basis.
Represents the Senior Care and Abri Health settlement payment ($3,895) and the cash impact of the 50% reduction of rent and interest escalation ($1,337).

®) Includes the Senior Lifestyle lease incentives write-off of $185.
(6)
7

Represents the write-oft of straight-line rent receivable related to Senior Lifestyle, Genesis Healthcare and another operator.

Represents the gain from insurance proceeds related to previously sold property.
® Represents sum of (5) and (6) from above offset by (7) from above.

(Reconciliation of FFO and FAD continued on next page)




Reconciliation of FFO and FAD (continued)

The following table continues the reconciliation between GAAP net income available to common stockholders and each of NAREIT FFO attributable to common stockholders

and FAD (unaudited, amounts in thousands, except per share amounts):

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

Three Months Ended
December 31,

Twelve Months Ended
December 31,

2020 2021 2020

0.56 0.78 2.20 2.41

0.56 0.78 2.20 2.41
22,105 30,542 86,237 94,560
39,177 39,327 39,156 39,264
23,086 30,542 92,642 117,823
39,374 39,327 39,353 39,438
24,135 30,847 89,824 117,345
39,374 39,327 39,156 39,438
24,135 30,847 95,514 116,972
39,374 39,327 39,353 39,438




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

December 31,

2021 2020
ASSETS
Investments:
Land $ 123,239  $ 127,774
Buildings and improvements 1,285,318 1,324,227
Accumulated depreciation and amortization (374,606) (349,643)
Real property investments, net 1,033,951 1,102,358
Mortgage loans receivable, net of loan loss reserve: 2021—$3,473; 2020—3$2,592 344,442 257,251
Real estate investments, net 1,378,393 1,359,609
Notes receivable, net of loan loss reserve: 2021—$286; 2020—$146 28,337 14,465
Investments in unconsolidated joint ventures 19,340 11,340
Investments, net 1,426,070 1,385,414
Other assets:
Cash and cash equivalents 5,161 7,772
Debt issue costs related to revolving line of credit 3,057 1,324
Interest receivable 39,522 32,746
Straight-line rent receivable 24,146 24,452
Lease incentives 2,678 2,462
Prepaid expenses and other assets 4,191 5,316
Total assets $ 1,504,825 § 1,459,486
LIABILITIES
Revolving line of credit $ 110,900 $ 89,900
Term loans, net of debt issue costs: 2021—$637; 2020—S$0 99,363 —
Senior unsecured notes, net of debt issue costs: 2021—$524; 2020—3$658 512,456 559,482
Accrued interest 3,745 4,216
Accrued expenses and other liabilities 33,234 30,082
Total liabilities 759,698 683,680
EQUITY
Stockholders’ equity:
Common stock: $0.01 par value; 60,000 shares authorized; shares issued and outstanding: 2021—39,374; 2020—39,242 394 392
Capital in excess of par value 856,895 852,780
Cumulative net income 1,444,636 1,388,775
Comprehensive expense (172) —
Cumulative distributions (1,565,039) (1,474,545)
Total LTC Properties, Inc. stockholders’ equity 736,714 767,402
Non-controlling interests 8,413 8,404
Total equity 745,127 775,806
Total liabilities and equity $ 1,504,825 $ 1,459,486
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FORWARD-LOOKING STATEMENTS
This supplemental information containg forward-looking statements within the meaning of Saction 274
of the Securities Act of 1933, as amended, and Section 21F of the Securities Exchange Act of 1834,

as amended, adopted pursuant to the Private Securities Litigation Refarm Act of 1905, Statements
that are not purely historical may be forward-lcoking. You can ldentify some of the forwarddooking
statements by their use of forwardlooking words, such as “believes,” “expects.” “may.” "wil,”
“should,” “seeks,” “approximately,” “intends,” “plans,' “‘estimates" or “‘anticipates,’” or the negative
of those words or similar words. Forward- |ooking statements involve inherent risks and uncertainties
regarding events, conditions and financial trends that may affect our future plans of opesation,
business strategy. results of operations and financial position. A number of important factors could
cause acteal results to differ materially from those included within or contemplated by such forward-
Iooking 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 retums
available from investments in health care related real estate, the ability of our borrowers and lessees
to meet their obligations to us, our rellance on a few major operators, competition faced by our
borrowers and lessees within the health care industry, regulation of the health care industry by federal,
state and local governments, changes in Medicare and Medicaid reimbursement amounts (including
due 0 federal and state budget constraints), compliance with and changes to regulations and
payment policies within the health care industry, debt that we may incur and changes in financing
terms, our ability to continue t0 qualify as a real estate investment trust, the relative 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 that could cause actual results to differ from
those contemplated in the forward-looking statements, please see the discussion under “Risk
Factors” and other information contained in our Annual Report on Form 10K for the fiscal year ended
December 31, 2021 and in gur publicly available filings with the Securities and Exchange Commission,
‘We do not undertake any responsibility to update or revise any of these factors or to announce publicly
any revisions to forward-looking statements, whether as a result of new information, future events or
otherwise.

NON-GAAP INFORMATION

This supplémental infarmation contains certain nen-GAAP information including EEITDAre, adjusted EBITDAre,
FFO, FFO excluding non-recurring items, FAD, FAD excluding non-recurring Rems, edjusted interest coverage ratio,
and adjusted fived charnges coverage ratho. A reconciliation of this non-GAAPR information & provided on 2,
25 and 26 of this supplemental information, and additional information is available under the * n-GAAR
Financial Measures” subsection underthe “Selected Financisl Data” section of our website ot www LTCreit.com,
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Founded in 1982, LTC Properties, Inc. (NYSE: LTC) is a self-administered real
estate investment trust (REIT) investing in senlors 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 Mursing Facilities (SNF), Assisted Living
Communities (ALF), Independent Living Communities (ILF), Memaory Care
Communities (MC) and combinations thereaf. Our main objective is 10 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
portfalio diversification (geographic, operator, property type and investment
wehicle). For more information, visit www LTCreit.com.
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REAL ESTATE ACTIVITIES - INVESTMENTS AND CAPITAL RECYCLING SINCE2010

FROL SANUAR

Total Investments 4 Total Sales 2 Total Gains

1.6 318.8 1139.2

Billion Million Million
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{1} PRepresents total investments.
(Zp  Fefiects wonsl sabes prce.




CONTRACTUAL
= 0OF PROPERTY = BEDS/ DATEOF INITIAL PURCHASE
DATE PROPERTIES TYPE UNITS LOCATION OPERATOR CONSTRUCTION CASH YIELD PRICE
2020 1/10 i SNF 140 beds Longview, T HMG Healthcare 2014 B.50% % 13500
TGAGE LOANS
STATED
& OF PROPERTY & BEDS/ LDAN MATURITY INITIAL REMAINING INTEREST
DATE PROPERTIES TYPE UNITS LOCATION TYPE DATE OFERATOR ORIGINATION INWVESTMENT COMMITMENT RATE
200 &2 4 ENE 504 beds Veriousin MI”  Morigege  Oct2045 Prest g Healthoare $ 2000 % 2000 8 - BEYY
2021 930 i OTH A St Peees, MO Morgage  Oct2022 N.r!n H 1780 § 1780 8§ - 0%
1044 1 ENF 189 beds Lafuyatte, LA Mortgage  Dct2024 Crozsroads Ares Management 27,347 27,047 300 750%
1075 1 ALF/MC BBunits I:Mnh,Fk.‘I Martgage Sep-2025 Fointe Group Cane 18707 12530 4477 TI5%
E-T i3 ALF/MICALF 523 unas HC and 5T Morigage  Dec202% ALG Senior Livieg 592850 52,503 5747 T8
1& 189 s 391 unts 5 108084 ] 53850 & 11224
(1} We funded addtonal ioan procesds of 32,000 under an existing mongage loan. The incremental funding bears mterest ot B.89%, escelating ennually by 2.25% thersafier.
(21 We entieed oo & One-viil 1080 SEMREMANt BECUNS by & PRrll of lnd for & Torunt SEveRorolnl of & POTT-SIUtE SRS AURERE CRATE 10 DR SpeNted by IDNDE Meditel Resons.
{21 The ican includes & 12-month extension option nd the remainng commitraent 5 for capitsl improvement.
[4] The remaining commizment of 84, 177 i fior the constraction of & mesmorny care sddition 1o the property to be funded sts later date, subject to satisfection of verious conditions.
(%) The sl incterest mate 15 7.25% withan B.00% IRR. The mmaning comemamens 5 cornprised of 8 56,098 copital mnproversent coenmatment aad 8 55650 working capitel coenmitment.
MEZZANINE LOANS
COMMITMENT PROPERTY INVESTMENT MATURITY & BEDS/ INVESTMENT
YEAR LOCATION PROPERTIES OPERATOR TYPE TYPE DATE RETURN UNITS BAL ANCE
2018 Avgnts, GA 1 Galerar Mans gement ALF/MC/ILF MeEzmaning Dec-2023 soo% " 204 wnits L] 7480
2031 Band OB i BPM Samior Livin g LE Mezzaning Dot3024 a00% 135 wnits 4 388
2 340 units § 11815

(4} The intial cash rate iz 8.00% witha 12.00% IRA. Our investment represents B.00% of the total investment.
(2} The loan inchodes two 12-month extention cptitns. The intial cash rate is B.O0% fee the fret 18 menths then inceeasing 1o 10,507 theresfter with 8 10.50% IRR. O investment nepresens apseoumately 8.00%

of the totl mvestment

‘sg2021




REAL ESTATE ACTIVITIES - JOINT VENTURES >
UNCONSOLIDATED JOINT VENTURES
TOTAL
COMMITMENT PROPERTY INVEST MENT & BEDS/ INVESTMENT ag21 AMNDED
YEAR LOCATION PROPERTIES OPERATOR TYPE TYPE RETURN UNITS COMMITMENT FLNDING TO DATE
2020 Acfington, WA 1 Figlds Senior Living ALMC Preferred Equity 700%™ 85 units 5 €30 5 - $§ 6340
2020 \ancouver, Wa 1 Koelseh Communites UDPaL AL Pref enred Equiy 8005 i 267 unis 13 000 — 13000
2 362 units 5 185340 5 = 5 19340
(1} The in%al cash rate is 7.00% increasing % 8.00% in yeerfour untd the IRR s 8.00%. After achitving an B.00% IRR, the cashrite drops 1o B.D0% with an IRR ranging beteten of 12.00% and 14.00% depending upon tming of
redepuon, Qur SverUneet represents 19, 50% of the 1ol imegtrant, Candficate of oosupeacy §nd Boengure were neoived in Ootaber 2001 nd Decermbie 2021, respectvily,
(2 The intisd cash rate is 8.00% with sn AR of 12.00% . Ourinvestmant repeesents 11 60% of the total estimated projent oost Tha IV provides Kosisoh the opton to buy out our imastraent ot ssytime after August 34, 2023 mthe
IRR rate. The estimated project compietion is $022.
CONSOLIDATED JOINTVENTURES
TOTAL NON-CONT ROLLING
INVESTMENT PROPERTY = BEDS/ JOINT VENTURES INTEREST LTG
—JYEAR = __LOCATION OPERATOR TYPE — INVESTMENT PURPOSE = _UNMTS = _COMMITMENT = __CONTRIBUTION = _CONTRIBUTION
047 Cederburg, W1 Teshwood Senior Living ALF/MC/LF Oomed Resl Estate & Development 110 unins § 22,244 § 2305 § 19939
2017 Spartanburg, 5C ALG Senior AF Cremed Real Estate &7 units 11 660 1241 10418
197 units 33,904 3546 30358
2018 Medford, OR Fields Sln'mljuin;'“ ALF/MC Ovmned Resl Estate & Development T8 umits. 17,871 1060 16781
2018 Medlord, OR Figdts Sanior Living : ILF Cwned Resl Estate 89 units 14,401 2358 11543
167 units 32272 3548 28324
2019 Abingdon, VA Engleh Meadows Senlor Lluu"' ALF/ME Crvned Real Estate 74 units. 16898 918 15876
438 units H B83.071 5 8213 5 T4E58

(1} Represents & Singe oNt ventee with cwnershap in tao .

propatas.
12} SubsequentioDecember3l 2021, we entered into an agreement with the current opemtortio sell a T4-unit assisted liing communityin Virgniafor $16 895 The community has a gross book value of
515,895 and a ne1 book value of 15,655, We anticipate recognizing approximaely $ 1,300 of gain on sale in 2022. In connection with the sale, the current opemtorwill pay approsimetely$1,200 of lease
termination fee.




REAL ESTATE ACTIVITIES - LEASE-UP AND RENOVATIONS

LEASE-UP
DEVELDPMENT CONTRACTUAL
DATE DATE OCOUPANCY AT COMMITMENT  PROECT mOF PROPERTY nEDS AL TOTAL
ACOUIRED OFEMED 13/31,200 YEAR TYFE LOCATION OPERATOR FROECTS TYPE UNITS CASH MELD INVESTMENT
May2018 Sep2020" BB 2018 Development Medford, OR Fields Senior Living 1 ALFMC TBunits TE5% 17,885
(1} Tezal Investment inchaded lind stdwsition, Sioding codts and totel development funding and exciudes captalned interest
(2) Corvhoste of oocmpanty wik reoRvid & Macch 2020 snd Bobnbe Wirs e0evid @ May 2020, Due 1o COVID-19 pandemsc, openng wi Siiavid unt] Septienber 2020,
RENOVAITONS & EXPANSIONS: MORTGAGE LOANS
ESTIMATED CONTRACTUAL TOTAL
INTEREST COMMITMENT  PROECT =OF PROPERTY INITIAL INVESTMENT Q24 FUNDED FE MAINING
INCEPTION DATE YEAR TYPE LOCATION OPERATOR PROJECTS TYPE CASH YEELD COMMITMERT FUNDING TO DATE _COMMITMENT
- 2018 Rersation Geand Haven, M| Preatge mestocace 1 S 241% s 300 s 42 5 170 8 1260
L - C 1 Expanszion Doata, FL Points Group Care El ALEMC TIEN § 44T 5 - 5 - H 4477
- 01 Rencwton Various cities in NCand SC ALG Senicr Living i3 ALFMCAF T25% 5,008 - = 8098
14 § 10278 H - 5 - ] 10275
== =i

{4
2

Thiz commitrsent is part of & totsl losn commitmant secured by four propertes. in Michigan. Interest payment increases upon eaoh funding

This eemmament is part of 8 516, 70T losn commitmem for the coastneesion of & memony cane sddition 1 the peopeny to be funded #2 8 laser daze, subject 1o satafaction of varcus. condices.. |nteness payment
ncieases upon eech funding,
This commitrent i part of & total losn commiiment secured by 13 propertes, (12} North Carcline and {1} Scwth Carclina. Intesest psytrent inoreases upon eech funding.




REAL ESTATE ACTIVITIES - 5-YEAR LEASE-UP HISTORY

& OF MONTHS
FROPERTY PROECT EBEDSS DATE DATE DATE ™
PROPERTY _ LOCATION OPERATOR TYPE TYPE UNITS _ACOUIRED n;!:lm"' STABILIFED STABILIZATION
e S
Gogen ridge Place Wiestman 35er, CO Anthem MC Deveicgment BDenits Dec-2013 Feb-2045 Feb-2017 25
Hanesner Place Burr Ridge, L Anthem MC Deveiogrnent BEumits Der-2014 Fed-2016 Feb-2018 24 ™
Wineyard Place Murrigss, CA Asthan M Deveicgenent EEwmits Sep-2018 Pug-201E Augatis 24 5
Porter Place Tinley Park, L Anthem MC Deveiopment BEunits Miar2015 Jak2015 Jul2018 2%
-}
Ernirld Place Ghenwew, L Anthem MC Devicgment BE ety Oe1-2015 Dec-2047 Dec-2013 25
=3
Groce Foont Pace O Lawm, 1L Aethare M Dagicgenant GEemis Oev-2016 Jun-2018 Jen-2020 24
Boonespnng Healthcare Cinber Union, KY Caresprng S Development 143 beds Sep-2018 Fet-20189 Dec-2019 10
Pynbon at Creskaood Mansfeid TX Fundamantal =3 Acguisition 126 bads Fat-2016 Jak2018 Fab-2017 iz
Carrmt! Villagge Marnory Cane Oigni g, CA Gen ératicn s MCALF Acqu Etion TAwnits Jan 2017 Sep-2018 Jin-2018 12
Corrrgl Viage wt Covs Cienis, CA Gamerpuons ALF L 107 units Jm-2017 Hew2048 Jon-2018 2
lignine Medicsl Resont Bue Springs. Independence, MO gnine Medical Resorts. SN Deveiopment B0 beds A0S Sep-2020 Jon-2021 k)
e
Onford Vilim Wichits, S Ouford Senicr Living LF Dewicpment 108 units May-2005 How2048 Now2018 23
Orfond Ham sas Gty Hanzes Gy, MO Onford Senior Living ALF AN Aoquistion Tamnits Oot-2017 Aag2047 June2019 22
Homiton House Codarburg W1 Tesiwond MEMCALF  Dewsicpmen: H10unis Dee2017 Feb-2018 Feb-2021 247
{1) FRepresents dete of Cestificete of Docupancy.

{2) Athough this propérty met our defintion of Stablization on page 28 based on the time criténis, it did not mest the cocupancy thieshoid.




PORTFOLIO OVERVIEW

TWELVE MONTHS ENDED

DECEMBER 31, 2021

= OF GROSS % OF % OF
BY INVESTMENT TYPE PROPERTIES INVESTMENT INVESTMENT REVEMLES REVENLES INCOME STATEMENT LINE
Owned Ponfolio 183 5 1408587 TE1% 5 107084 < T52% Fental income
Morgage Loans 37 3479145 193% 32811 23.1% Interest Income from Morngage Loons
Notes Recenvabie 2 28,623 16% 987 = 0.7%  Interestand Gther Income
Unconsolideed Joint Ventures™ 1 19,340 10% 1417 10% Income from Unconsclideted Joint Ventures
Toral 193 § 1804435 100.0% ] 142299 100.0%
& OF GROSS % OF
BY PROPERTY TYPE PROPERTIES NVESTMENT INVESTMENT B INVESTMENT BY I TIMEMT T
Assisted Living 11% § 529113 514%
Skilled Nursing 73 849,182 472% Mongage Loans®
Under Developrment’™ = 13,000 07% 23
Other™ 1 13 140 07%
Taal 193 § 1804435 100.0% Notes Receivable

Unconsolidebed Joir

{1} Includes cash rent, Straight-Ene rént and emonzetion of lease incentives and exclades neal #stale tan reimburtement,
BRI T8 WIRE-0H B0 1 atE] AooE TR0M PO PRMEEE T0M0 JUNAE thE Tihve MORIhE eaded Destmber 31, 2021
Soa page 21 for Components. of Rantsl income.

{21  Includes interest ncome from mezsaning loans and working. cepital notes.

(3 Ieciudes  $13.000 prefemed equ iy investment in an entTy thet wil develop and own 8 2E7-uni ILF/ALF community in
‘Washington. Seepage & for Unconsoliduted Joint Ventures.

(3 Includes cne behanicesl beaith cane bodpital and three parcels for lend held-for-use dnd ane parcel of land Securng @
T OMEREE hasd for futung SEveoDient of B POTT-RCUTE BRSed nurEal Seeter

Veniures
1.0%

*Weighted average matury - 17.5years

INVESTMENT BY PROPERTY TYP

N

193 Properties




PORTFOLIO OVERVIEW

TWELVE MONTHS ENDED
DECEMBER 31, 2021
& OF GROSS % 0F % OF TOTAL % OF RENTAL INCOME
OWNED PROPERTIES PROPERTIES INVESTMENT GROSS INESTMENT RENTAL INCOME REVEMLES'"
Assisted Living 102 § 845301 468% § 54449 28.2%
Shiled Nursing 50 BEDESE 30.7% 51668 36.3%
Other 1 11,360 8% 267 0.7
Total 153 5§ 14D BET TaiN § 107084 TEIK
z OF GROSS %OF % OF TOTAL
MORTGAGE LDANS PROPERTIES INVESTMENT  GROSS INVESTMENT INTEREST INCOME REVENUES o OF (HTEREST INGOME
Aggisted Livag 4 5 89286 33% 5 Bas Qa5
Skilled Marsing 23 286245 159% 2243 2.7% o
Other = 1780 01% 23 —% il
Total a7 $ 347915 183% § a28i1 23.4%
REAL ESTATE INVESTMENTS 150 §  17REAT2 57 4% § 139898
& OF GROSS. %LOF INTEREST AND % OF TOTAL )
MNOTES RECEIWABLE PROPERTIES INVESTMENT  GROSS INVESTMENT OTHER INCOME REVEMLES 3 OFINTEREST & CTHER NCOME:
Assisued Lvag 2 § 18586 10% § 882 0.6%
Siclled Nursing = 10037 De% 105 04%
Total 2 ] 18% 5 287 07s o
4%
& OF GROSS %OF UNCONSOLIDATED % OF TOTAL
UNCONSOLIDATED JOINT VENTURES  PROPERTIES INVESTMENT  GROSS INNESTMENT IV INCOME REVENUES
Assizzed Livmg 1 s 630 03% : 250 0.3% % OF UNCONSOLIDATED IV INCOME
Under Davalopmant - 13000 0.T% 967 0.7%
Total i § 19340 10% g 1447 10%
TOTAL INVESTMENTS 183 § 1804438 100.0% 8 142289 100.0%

{1} Inziudes cash rem. straght-ine rem snd amomzaton of lesse incestves and euziudes resl eStae ey remBursemant, steighi-iee rent wrteol snd
rentsl incon from peoperies soid during the twelve months ended December 21, 2021, See page 2L for Componenis of Rentel Inconse,
{20 Inchedes intéresl income from mezaning loans and wocking Gapaal notes.




40.0%

PORTFOLIO MATURITY

RENTAL % OF INTEREST =% OF OTHER MOTES % OF UNCONSOLIDATED % OF ANMUALIFED % OF
YEAR INCOME'™ __ TOTAL INCOME™' _ TOTAL INCOME™  TOTAL IV INCOME™™®  TOTAL GAMP INCOME™  TOTAL
2022 $ 17154 W 153% 3 135 0.4% s 341 29.7% H] - - ] 17,830 11.5%
2023 4303 3.8% - - -20] 55.8% - - 4843 3.2%
2024 7094 B.3% 2414 B.2% - - - - 8508 B.2%
2028 8,068 B1% 4,711 12.1% - - - — 13774 9.0%
2026 17,92 16.0% = - 41 3.8% - - 17833 116%
2027 11,279 101% - - - - - - 11279 T.3%
2028 1063 0.9% - - - - - = 1063 0.7%
Theraafter 44, 356 39.6% 31643 B13% 125 10.9% 1504 100.0% 77628 50.5%
Tatal 5 112109 100.0% § 38,903 100.0% 5 1147 100.0% 5 1504 100.0% ] 153663 100.0%
Hear Term Maturities:
# Six im 2022 with an annualized GAAP income
BRENTAL © INTEREST = OTHER NOTES wv totaling $17.6 million ™
(A= @ % of Total Annualized GAAP Income|'™  Hinein 2023 with én annualized GAAP income
s tetaling $4.9 millicn
= Four in 2024 with an annualized GASP income
20.0% - 2 totaling $9.5 million
;o 1 # Asof December 31, 2021, approximately 92%
3% of owned proparties are covered under master
iz : Ieases and approximately 87% of rental
P L% revemues come from master leases or cross-
¥ 1% default leases.
2022 2023 2024 2025 2027 2028 Thereaftar

{1} Represeats snnusized coatractusl GAAP rent prior to sbaternents, GAAP mtenest income from mongege loans, mezzenng ians and working capial notes sad mcome feom wncorsoldated joimt ventures. for
the: month of Decermiber 2024 for imestments as of December 31, 2021
(2] Represeess inoome Trom fee préfermesd equty imestments sccounted for b unconssl dated jont ventwres. These preferred oy ity invesimanss do not Pave scheduled maturites but provide the entty an opton
o redwem cur vesteent ot 0 fubere date. Ses page € for furthes discussion on cur unconsolideied jont venbares.
(31 One of the S matutes 3 Bockdale which repredents 2% of the annualized GAAF income maluring in 202283 of Decmber 31, 2021, Ses page 13 for Brookdale daciosune,




PORTFOLIO DIVERSIFICATION - 35 OPERATORS

ANNUALIZED
ANNUALIZED CONTRACTUAL ANNUALIZED GROSS
OPERATORS = OF PROPS ACTUAL CASH™™* % CASH™= % GAAPT= k.3 INVESTMENT k3
Prestige Healthcane 24 ] 27,218 19.1% k] 27,218 18.2% ] 32685 213% § 272453 151%
Brookdale Senior Living ™ EL 12548 10.2% 14548 a.7% 14,536 9.4% 102521 51%
Anthem Memory Care ® 11 10,800 7% 10,800 T7.2% 10,800 TO0% 139,176 TI%
Carespring Heakh Care Management 4 10,242 T.2% 10,242 6.8% 11185 7.3% 102,520 57%
Atk Post Acute Network ™ 7 8914 6.3% Bold4 6.0% 8,257 5.4% 71,742 40%
Fundamental T 8,892 B.2% B892 58% 8,392 5.5% 75,785 42%
Genesis Healtheare ™ & 83538 6.0% 83539 50% 8339 5.5% 30,004 258%
Juniper Commun ities T 6,810 4.8% 6510 4.5% 8462 42% 82319 51%
ALG Senior Living 15 3,448 38 5448 3.6% 3338 35% T4888 41%
Fields Senior Living 3 4,298 3.0% 4,29 29% 4,350 28% 72,108 40%
All Others ™ T2 38,654 25.8% 44208 29.5% 43119 28.1% 730,509 416%
193 5 142 382 100.0% 5 149947 100.0% 5 153663 100.0% § LEQ4L3S 100 0%
(4} Represents sesusloed cash rentsl inooma, |menest inooma from mongage o eas, mezzaning loans snd work ing capital notes and income from unconsoldated joint vanteres recsned Tor the month of Decembar
2021 for investments as.of Decernber 31, 2021,
(2} Fepeesens anncalkzed contractuel cosh rental income price 10 GbATEMERTS, INGBrest incoene rom mongage loans, mezanne loans and working captel notes and income Trom uncoasold sted joint ventures for
the month of December 2021 for invesimants a3 of Decemnber 21,2021,
(3] Fepeesents anncakoed GAAF rent prior 1o sbatements, GAAP imtenest income from morgage loans, mezsnine joans dnd working cépitsl notes and income from unconsohdated joint vestuned for the month of
Dacarnber 2021 for imvestmants o3 of Desbenber 31, 2021
(&) The dfference between annusized sctus! cash and sesaliced comtrectusl cash is dus to defemeis snd sbaterents.
(5} The difference betaten snnusized contractusl cash snd nnuafoed GAAP i due to straight-ne rent, lesse inducernents and effectveinterest.
(B} Sesoperstor updates oo page 13,
iTh  The senics leadership tram from Treditions Senice Marsgement (“Traditions") formed Ark Post Acute Network as their own mansgement company to operate the properbes under the exsting masier lesse
sfreement. The lessee entty 8nd 28 ownerihip rémaing unchenged #nd the gesranty from the prncpel remend. in Ptk &l 38Curty faf the mesher leete.
SNF/ALF/ILF SNF/MC
FUNDAVENTAL
PRESTIGE Praanel Heid Othar Pkt TE Properes. 5 States Praatel Held Hospitals & Other Fehals B0 Propenas. 3 5wt
ILF/ALF/MC , SNFS Mook than 250
BROCKDALE NYSE: KD Conrionseg Corn 682 Proparies | 415t GENESIS CTC PINK: GENN Sanir vk Propanas | 22 Suses
ANTHEM Pruately Heid Exciusivaly MC 12 Propertes. B Soates JUNIPER Pracangly Heid ALF/ILF/MC/SHF 27 Properies 4 St
SNF/ALRALF Provately Hesd ALF/ILF/MC 128 7 Sutes
CARESPRING Pravataly Hasd Teprgit Cié 13 Prophitas 2 S ALG ey IR/ Froperes
ARK Frovaney Hesd SNF/ALF/ILF 13Propertes | 4Sumues FIELDS Provately Heid ALE/MC/ILE 4 Propertes 2 Zutes




PORTFOLIO DIVERSIFICATION — OPERATOR UPDATE

SLLAR AMCH

/<
NG

During 2020, an affiliate of Senior Lifestyle (*Senior Lifestyle®) paid us $13,800 of their $18 400 contractual rent and we applied their letter of cradit
and deposits totaling 53,725 to past due rent of 53,600 and to their outstanding notes receivable of 5125, Accordingly, we recognized 517 400 of
SENIOR LIFESTYLE rental revenue from Senior Lifestyle in 2020. To date in 2021, Senior Lifestyle has not paid rent or its other obligations under the master lease. During
e 2021, we transition 18 assisted living communities previgusly leased to Senior Lifestyle to five operatars, These communities are located in llingis,
Ohio, Wisconsin, Colorado, Pennsylvania and Nebraska, Also, during 2021, we sold three Wisconsin communities and a closad community in Nebraska
previpusly lzased to Senior Lifestyle for a combined total of $35,900. We received total proceeds of 534,764 and recorded a net gain on sale of
$5,390. We expect to transition the remaining New Jersey community to an existing operator during 1022,

Anthem paid us annual cash rent of 510,800 in 2021 and £9,900 in 2020. We anticipate they will pay annualized cash rent of $10,800 through
2022, Anthem is current on agreed upon rent payments through February 2022,

|
ANTHEM
Brookdale's master leasa was scheduled for expiration on December 31, 2021, During 1Q21, we extended their term by one year through an amended
master lease, with a new maturity date of December 31, 2022, Also, the renewal options under the amended master lease will remain the same which
provides three renewal options consisting of a three-year renewal option, a five-year renewal option and a 10-year renewal aption. The notice period for
tha first renawal option 15 January 1, 2022 to April 30, 2022 During 2020, we extanded to Brookdale a 54000 capital commitment which was
availabtle through December 31, 2021, and a 52,000 capital commitment which is available between January 1, 2022 through December 31, 2022,
However, any unusad balanee under the $2,000 commitment terminates if the master lease is not renewed by April 30, 2022 The yield on these
capital commitments is 7%. As of December 31, 2021 we fully funded the $4 000 capital commitment under this agreement. Brookdale |s cumrent on
rent payments through February 2022.

iF
BROOKDALE
Sexior Living

During 2020, we consolidated our two master leases with an operator into one combined master lease and agreed 1o abate 5650 of rent and allow the

Other Operators operator to defer rent as needed through March 31, 2021, The combined master lease was amended during 2021 and 2022 to extend the rent
defarral period through March 31, 2022 The operator deferred rent of 51,268 for 4021 and a total of 8867 in January and February 2022 The
deferred balance due from this operator is 55,822 as of February 2022, The operator can defer rent up to S452 for March 2022.

Subsequent t0 December 31, 2021, an operator of two assisted living communities in California with a total of 232 units exercised the purchase
option under their lease for approximately $43,700. The communities have a gross book value of 531,814 and a net book value of S17,034, We
anticipate recognizing approximataly $26,000 of gain on sale in 2022,

Subsequent to December 31, 2021, we enterad into an agreement with the current operator to sell a 74-unit assistad living community in Virginia for
$16,885. The community has a gross book value of $16885 and a net book value of $15,655. We anticipate recognizing approximately 51,300 of
gain on sale in 2022. In connection with the sale, the curment operator will pay approximately 51,200 of lease termination fee.




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.
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presents 10-states with the highest projecied increeses in the B0 populationcohon from year 2020 1o year 2030
Source: The Americen Senior Housing Assaciation, Winter 2048, Population Growth Forecast by Siate PSS B e




PORTFOLIO DIVERSIFICATION — GEOGRAPHY (28 STAITES)

= OF GROSS | GROSS INVESTMENT |

stare’ ™ PROPS  INVESTMENT % | ALF % SHF % wP % otH™ % |
Michigan 24 § 2818512  188% § 21422 23% §259147 309% § - - 5 843 72%
Tesss 34 278626  15.4% 71816  78% 202810  242% N - = =
Wissonsin & 118538  64% 100592 109% 13946  17% = = = =
Calfomin 7 106128  5.9% 83867  9.1% 22267  26% - - - =
Coleragy 13 108518 5% 104518 113% - - = - = —
inois 5 88135  49% 88135  8.6% - e - 2 = -
Chio 2 86520 49% 32820 36% 54000  64% - = = =
Rarida 11 80540  48% 47675 2% 32,855  38% - - = -
New Jersey 4 62832  35% 62832  68% = - = = - =
Kentucky 3 62821  35% 14301 15% 48520  58% — = & i
A1 Others 75 525151 29.4% 294359 319% 205595 245% 13000 100.0% 12197  928%
Torel 195§ 1787537 100.0% $ 922342 1000% § 839,145 1000% & J3000 1000% § 13140 100.0%

[1]  Due to masier Meses Wih propeies in Varcus SLates, revenus by sieie 5 0ot svadable,

{2) Excludes working capital notes totaling .18, 808. Working capital notes ane provided o cerlain operaiors wnder ther masier leses coverng properies in various states. Therefore, the
WOKIAG CHPLA REDET SULITARAE DEMACE I AT SvalEbie by 1S

3] Imciudes oo bahavioral hesith cars hospital and thres parceis for and heid-foruse and oo parcedl of lend securng & frsy mongage hedd for futurs deveiopmant of & post-acute shiled
nursing center.

GROSS PORTFOLIO BY MSA (0 AVERAGE PORTFOLIO AGE (1)

80.0% 40
80.0% 1 gg1% a0 | S
40.0% L
17.9% 23.7% 2 20
20.0% . ' 8.0% e s 14 years
0.0% - b 0 |
MSAs MSAs M3as Citiesin Citles not in
1.31 32.100 > 100 Micro-S4 MSA or 0
Micro-SA Shilled Nursing Assisted Living
{1) The MSA rask by popuiston as of July 1, 2019, a5 estmated by the Unzed States Census Buwesu {1} As caiculsted from construction date or major renovation,expa nsion date.
Approvimaiely S8% of cur propertes see in the top 100 MEas. Includes only cur real esiste Inclodes anly our resl estate mvesImEnts.

mdilmenis.




REAL ESTATE INVESTMENTS METRICS

TRAL £PTEL

SAME PROPERTY PORTFOLIO (“SPP”) COVERAGE STATISTICS (&)

ASSISTED LIVING SKILLED MNURSING
150 100.0% 4.00
100 s00% 1 *
& 200 =
0.50 80.0 Z £
0.00 T00% & 0.00 80.0% &8
2Q21 3021
mm Mormalized EBITDAR I MNormalized EBITDARM =—s=—0ccupansy m Normalized EBITDAR EEENormalized EBITDARM =e=—{0Occupancy
ALF rretrics mclude Corosanvirus Stimulus Funds {“CSF”) s alioceted/reporied by openators. ENF matrics include CSF, as aliocated, reported by operators. Excloding CSF, the 3021
Exciuding CSF, the 3021 normakaed EBITDAR #nd EBITDARM covensges vwent 080 and 080, nommakzed EBITOAR and EBITDARM cowesages were 0.938nd 145, respectvely, and 0.99
respactvely, and 0068 and 0UBS, respectvely, Tor 2021, See definon of Cosvnpvinus Strmuius wnd 188, respectivedy, for 2021, For the B1% of the reporied SPP SNF, sverage monthly
Funds om Page 28. For the 80 of the reported SPPALF, oooupancy was B0 st January 24, 2022, occupancy was T2% in January 2022, T1% in Septernber 2021 and T0% in June 2021.
TE% et Seprember 30, 2021 end TE% at June 30, 2024,
SENIOR LIFESTYLE') SENIOR CARE/ABRI HEALTH
LY COVERED BY TH GUARTERLY
idolar amounts in thoutands)
idodar amounts in thousands)
$10,000 $25,000
58,000 - $20,000 $17 500 $17,300
$6,000 - £4.000 54,500 $15,000
34,000 510,000 54,875
52,000 1 $880 55,0‘30 __\
50 T 50 T
Dec-18 Dec-19 Anticipated Dec-18 Dec-19 Anticipated
EBITDAR EBITCAR 2022 Rent EBITDAR EBITCAR 2022 Rent
Tha 2ocupency for the S progdnies praviously leased 10 Senar Lisinde cumently Soversd by leeses The cotupny in Mty 31, 2022 and Dectenber 31, 2020 was figt o1 57% sech pood
with geartery fair markat rent resets in Jenusry 21, 2022 snd December 24, 2020 wes 65 snd 60%,
respectively.

{1} Information & from peoperiy level opersior firencial stetements which sre unsudited and have not been independently verified by LTC. The same store porifolc exciudes eech property cumently, or formaery, opersted by
Faowor Lifeatyle and Senicd Cang and will be edded back 1o 3PP 15 monthd fier the dale of thi Lanstion 1oThe niw OpEnINDT.

{20 The coverage snd SOCUPRRCY WMAHIE BT OUT PROPERLEE My b sdversaly affected f COVID-19 or anothed pandenc reEURE i InfRIT0n O & WAER SCAM 6T OUP DIODITDES, SRy MECHNT MOVE-OULE, OUF OOMRRIONE Jeky
SOORPHNE naw resicents due 10 qUASENENGS, and/or potentsl OOOUDANTS POStROnE MOvng to & senior housing faclity, and/or residents deley of postpons slective Swgenes st hospitals.

{3)  The cccupancy for the 15 peoperties. peevicamly ated 1o Senior Lifestyle in January 31 2027 snd December 31 2020 was 7B and T1%, respectively.




PORTFOLIO UPDATE

» ABATED RENT
® §720 abated rent during 4Q21

) DEFERRED RENT

® Deferred rent of 51 268, net of repayments, during 4021,

® Az of December 31, 2021, outstanding deferred rent of $5,682
related to assisted living communitias.

» Qur rent defemral agreements generally require the deferred rent to be
paid within & t0 36 months.

= LTC evaluated deferral requests with close attention to Ongoing
operations, rent coverage, corporate financial health and liquidity of

the operator. > SUBSEQUENTTODECEMBER 31,2021

® Provided a total of $867 of deferred rent and $480of rent
abatement in lanuary and February 2022

» Agreed to provide rent deferrals of up to $452 and abatements
of up to 5240 for March 2022,




ENTERPRISE VALUE

DECEMEBER 31, 2021 CAPITALZATION

DEBT
Revoling line of credit - WA mte 1 4%" ] 110,900
Temn loans, ne of delt ESue coss - WArate 2 6% 99,363
Senior unsecured notes, net of debt issue costs - WA rste 4.4% 512456
Toal detn -WA e 3.7% 722,719 35.0m
EQUITY 12/8/2021
No.of shares  Closing Price
Commen stack 39374044 §3428 7 1,344,230 65.0%
Total Market Value 1344 230
TOTAL VALUE 2 249 100 .0
g Nen<ontrolling nierest 8413
Less: Cash and cash equiwaisnts {5,164)
ENTERPRISE VALUE $ 2 201
Dett 10 Emerprise Value 34.9%
Debs 10 Annuslized Ajusted EBMDA: ' &.0n
(1) Durag 4021, our credt SETERTEST WEE BTHER0RY 10 BTN Th MRetunty 10 Novimmber 2025 sad e BEETEEITE TR T

$500,000 comprised of & 400,000 revolving ine of credit snd two 550,000 tems loans. Inoonnection with entering nto the tao term

[oans, we entered into NTENST MAtE SWEP Sfresmants to

£ the interest rate on the twoterm leans st 2.56% and 269%,

eespectvely. Sew Form L0 for addtonal information on the credit spreerment. Subseguent o December 31, 2021, we bomowed 522,000
smder our unsecured revoiving ne of credit. Accondingly, we have $122,800 outstanding with $267, 100 sveilable for bomowing.
(2} Fepretents etsténdng balnce of $512 B0, ret of detn mawe cotts of §524. Subsequent 1o Desember 31, 2021, 'we repid 57,0000
BETRSURE PINLEE PROCNTE O Suf SENO URTRTUNS ROUEE
{3y Coosing price of cer common stook as reported by the NYSE on December 34, 2024,
{8} Sewpage 22 for reconciaton of snnuaiized susted EBITDHe.




2019
W Balance mAvailable
COVERAGE RATIOS
80
B0x  6.0x
5.0
29.8% 26.0% 4dx 36x

d 40 ]
2.0
0.0

Debt to Adjusted EBITDAre/
Debt to Gross Asset Value Debt to Total Enterprise Value Adjusted EBITDArE Fixed Charges

m2021

w4021 w2021 2020 w2013




REVOLVING SENIOR

LINE OF TERM UNSECURED % OF
YEAR CREDIT LOANS 'Y NOTES = TOTAL TOTAL
2022 H - 5 - $ 48180 $ 48,180 B.T%
2023 - - 49,1680 49,180 6.8%
2024 - - 49,160 49,160 6.8%
2025 110,800 50,000 49,500 210,400 29.1%
2026 - 50,000 51,500 104,500 14.0%
2027 - - 54,500 54,500 7.5%
2028 - - 55,000 55,000 T6%
Thareafter - - 156,000 156,000 21L.5%
Total § 110,800 $ 100000 ™ § 512980 ™ § 723880 ™ 100.0%
$400,000 -
$300,000 - M Revohing Line of Credit W Term Loans WSenior Unsecured Motes
$200,000

4158000
$410900
§100,000
L] 49,180 $48,180 mg:.:wm I!'@Wﬂium 152500 FELE= =
. o N lh H N |
2022 2023 2024 2025 2026 2027 2028 Thereafter

[} Dunng 8021, cur credt agresment was amasded 1o etend the matesy to November 2028 and decreesed the agiregste commitmant 1o $800,000 comprsed of & $400,000
revoiving fine of credit and two 850,000 term loans. In connection with entering into the two term oans, we entered inbo nfenest nate Swap agreements o effecthvely fix the imterest
a5 ON he T TR 0dad Bt 2.56% and 2.69%, redpdcively. See o J0-K for pddtonsl afermaton on the Soedl avelment. Subdegela 1o Dedembes 31, 2001, v bociowed
§22,000 under our unsecursd revohving Bne of credt. Ascoedngly, we bave S132 200 outstending with §267, 100 svadabie for boerowing.

{21 Reflects schedulbed principal payments. Subsequent to December 31, 2021, we repaid 57, 000 in scheduled principsl paydoans on our Senior unsecured notes.

[3] Ensludes debt issue costs which are netied against the principel outstandsg = the term Dens and Sener unsecured notet balsnce on cur Cansobdated Balance Shewss shawn on
poge 24




FINANCIAL DATASUMMARY

18/31/21 12/31/20 12/31/19
Gross invesimems § 1804435 § 1,737,795 § 1778341 G "
Net investments 5 1426070 § 1335414 § 1427845 e Do - [ et 101 9. Sote e
Gross asset value § 1883190 § 1811867 5 1884705
Tetal dete ™! § 722719 § 649382 § 693388
Toual llabilities ™ § T30588 § 683580 § Tate3
Tatal equity 5 Tasaly 5 175306 5 Ta54%¢
NON-CASH REVENUE COMPONENTS
1mIl EH!: L 11 i1l
2 SeL a2 e {1}  For lesses and loans in pace a1 December 31, 2021, sssuming no renewals,
Wm § s 5 23 i (282) 5 @ 51818 modifications. or replecements and no new investments ane sdded to our
Amomization of 18852 NCerves 12221 [233) 1223) (223 {183 ponfan,
Effecive interest 1383 1314 1348 1360 1304
Met §_1019 §__857 § G833 § 800 5 703
COMPONENTS OF RENTAL INCOME
THREE MONTHS ENDED TWELYE MONTHS ENDED
DECEMEER 51, DECEMBER 31, - Qe primasiy dus 1o iower nental income relted 1o the transition of
2021 2020 Varisnce 2021 2020 Vasiance propertes previcusy leesed t0Senior Cace and Sesior Cane’s parent company, Abri
. . Hedlth, snd Senacd Lifeatie, and abated and defired ient, partaly OMfSet by
Cash rent $26,725 $35435  M77I00 $107 592 $1:2900  $(25208) moesd "“'“": e g Rralvoor el ;{*ﬁm’“:“- Yor:
ey = L] reased primarly due exparation 3 508 reduction.
it A S
. . . related :
Seraightding rent writecfi - - - {TEB} {23,008) 22271 {23} Decrease primariy due io rmore leases sccounted for on acash besss es companed
Arsoeti zation of BESE N 08N TS {222} {109} [LEE:] 1508) [Bidy A nwwwﬂ‘a;awmmn aoirudl bR Tk Cith f8n1 3 Pl hin
; T O . e GAAP reen in 8031,
Texsl rental incame $30.028 §37.7Ta 57,748 $121.12% S:._E =4 5 (43563 @ Repr sita of an cperaror's siraighting rant b a1

Represens o wrne-off of suraghn-bne ren receivalbie relatng 10 Semer Lidestie n
2030 and Genesis and another operabor in 3020,




FINANCIAL DATASUMMARY - T

REC 10N OF ANNUALIZED ADJUSTED EBITDAre AND FIXED CHARGES
THREE MONTHS ENDED FOR THE YEAR ENDED

PEY- TV -) 13120 12/31/2020 1231 2018
Het mzame s 12830 = 5 BEETT 5  BDAT2
Less: Gan on sale of real etate, net i) {7560 54,117} (2.108)
Less: Gan on insurasce procesds — — {373} i2443)
Asd: Loss on unconsobdeted joint vntures - - 78 =
Add: impainment |oss from imestm ents i H aarr © 5500
A Interest epense 8333 27375 28,705 30582
A5 Deprs Rion 800 SMECTIIS 9449 38296 39,071 32216
EEMDAe 28242 114433 124898 181383
A leask Nomatsurin gonetime items 289 sga7 7 22851 ™ (1535 "
Adjusted EBTDARS $ o1 $ 120 380 $ 147539 $ 150,418
INTHres SUpRnse § 6933 5 7aT8 § a4 § 30882
AG: Capitaized interest = - 254 808
Fixed charges $  eom $ 27am S 30089 $ 3119
Aenusoed Adrated EBMDA® §  1284e
Aesnuaized Foed Changes L 27732
Diebt (et of debt issoe costa) § 72719 s 2718 § 848382 $ eszzss
Dt to Adfusied EBITDA 8™ [ 5 44 a5
A usted EBITDA et Foed Charges &3 L-F FE-N Y-

Fipiedents the piovision A Credit ioieed reated 10 the Orgnetion of S8B00 of Motgage \oand dwing 4971

FESERIANTE ThE SENr CRNE SN0 ADS NESTS SETIETENT payTent [§3.505, the sire InE rent nsenets wete-off (37550 the provaions for creo ioses (S880). ana te 0% resuston of
U1 PEATAAD MBI ERBHLONE ($A23)

FOOpERSRnts T i A0 NIUNNGE IOCHIES FESSE 10 FEUVOUSY S0 [IDperes.

n £41%, we wrobe down our investment in an encorsobdated joint venture (“0V7) by §5.500 in s estimated feir vabes &5 & resul of the 2 entering indo & contrect to the sell the properties
comprting the I In 200, e IV $0i0 thi PIOPEITES ANdWE INCUTTED & SOGONS iots. of §TSAL

(5} Flpdklentd 80 Foaarment Wil reElag 108 LAt REMOfy etk i COBMG0 and & Bl-und S3LANRD Feagd OMTEndy & FISNO whiEh wal 80 1001

) Fegresentsine § 25 O30 Shrel ELANS RNt NESENETNE WYSE-H NEETEN TS Senar LIABELE GENELE N3 BRSENE SREELO! SN the SEnar LARINSE ESE N Sentves wrteol of 1158 oifoet oy ine
§nin from insunance procesds (§373

REpIESENtS the [an fOM NTETENCE PrOCEENT (§2,111) Snd GESEMES rent repayment of 13S0 oM AN PN DHEt by SLO08 WIte-0H Of SAEMENE rent rectNabiE HE & MATE
erranation.

(8] Metesss Sul O BOGTONS! DOMOWRES S0 JAB.21S OF il SVESTTENTS i 3QTL A0 A2




INCOME STATEMENT DAITA

Revenues
Rerital income
Interest income from morg sge loens
Irterest and other income:
Total reven ues

Expenses

Intérdst &xpense

Deprecigtion and amortization

Impairment charges

Provision (recowery for ¢ redit losses

Transaction coss

Propey e expens &

General and adminisirat ve epenses
Tonal expenses

Other Opemting Income
Gain on sale of real estate, net
Operating Income:
Gain from property inSurance proc eeds
Less on unconsolidated wint ventures
Income fram u ntons dlidated joint venturs
Nex Income
Income aliocated to RORCont Rl in g inerests.
Net income attributabie to LTC Properties, Inc.
Income aliocated to pan i ipating securties
Net income availahle to common stockholders

Eamin gs per commen share:
Basic
Diluted

Weighted serage shares used o calt ulae eamings pef COMMOn S hang:

Basic
Dilured

Dividents deciared and paid par comimon share

THREE MONTHS ENDED TWELVE MONTHS ENDED
DECEMEER 31 DECEMEER 31
2021 2020 2021 2020

§ 300238 § 37774

§ 121125  § 196084

9,032 7,908 32 A1 31,396
381 550 1386 1847
30,441 46,273 1585322 159,337
6933 7,088 27 375 29,705
9,449 9,839 38296 39,071

- 3,086 - 3977

962 2 ipz1 31

162 w02 4433 209

3679 3,380 15300 15,065
5772 5216 21,460 18,710

26,987 28 658

107877 107 824

10 24 1462 44117
12,554 17,858 54 807 95,630
- - - 373

- 138) - 1758)

376 145 1417 432
12,930 17,665 56224 95677
(4] (92 {363) 3541
12838 17,5973 55861 95,993
(112§ 108} (4581 (422

§ 19736 5 17470

5 55403 5 84871

50.32 50.45 §144 5242
50.32 50.45 $141 3242
39,177 39,062 39,156 38,179
177 39,147 39,156 39,264
$0.57 $0.57 s228 §2.28




CONSOLIDATED

ASSETS
Investments:
Lend

ALANCE SHEETS

Buildings and improvements
Accumulated depreciation and smonizstion
Resl propeny invesiments, ne

Mongege lcans receiabie, net of loan loss resene: 202153 473, 2020-52,592

Real estate mvestmants, net

Notes recefvabie, net of loan |oss resene: 20218286, 2020-5146

Investments in unconsolidated joint ventures

Investments, net

Other assets:

Cashand cesh equivalents
Drebt issue costs related to revolving line of credit

Interest receiatie

Straight-line rent receivable

Lease ncentives

Prepaid expenses ond other assets

Tote! mssets
LIABILITIES

Revoiving line of credin

Term loans, net of dett Esue costs: 2021=5637; 2020-50

Senlor unsecured notes, net of debt issue costs: 2021-5524; 20205658

Accrued interest

Accrued expenses and other liabilities.

Totel lisbilkies.

Stockholders' equity:

Commaon stock 5001 parvalue: 50,000 shares authorized; shares ssued and outstanding: 2002 1=39,374; 2020=-35 242

Capital in excess of par value

Cumustive net income
Comprehensive expense
Cumu |ative distributions

Totnl LTC Properties, Inc. stockholders' equity

Moncontndlling intémsls
Total equity

Totsl isbilities and &quity

DECEMBER 31, 2021 DECEMBER 31, 2020
3 123239 ] 127,774
1285318 1324227
(374,608 1349.£43)
1,033,951 11023%8
344,842 2572851
1378393 1339808
28,337 18,465
14 340 11 340
1426070 1385414
5161 7772
3,087 1324
38522 32746
24 148 24452
2678 2482
4,191 5316
3 1504825 -] 1459485
5 110,900 § 83800
98 363 -
512,456 559482
3745 4218
33234 30082
758,698 683 680
394 3g2
856,895 852,780
1444636 1388775
(172 -
{1,565.039 (1474545
TIE,T714 TET 402
BAL3 2404
745127 775 B06
5 1504823 § 1439488




FUNDS FROM OPERATIONS - RECONCILIATION OF FFO AND FAD

THREE MONTHS ENDED TWELVE MONTHS ENDED
DECEMBER 31, DECEMEER 31,
2024 2000 2024 2020
GAAP nat 0l 10 common § L7 § 17470 § 85403 § MgEvL
A8 Irparmant charge - 2056 - 3877
Add: Deprec stion and smontizetion 5443 EF:E-] 2826 3|/OTL
{Lessyiedd {Gam) Loss on sele of imesiments, met {708 o {78820 {43 385
NAREIT FRD atirbutabie to commen siochhelders § =108 § 3053 5 55337 § S4ZED
NAREIT Dilwted FFO 3] i Ehane 508 s07s 220 §244
NAREIT FR) amributabie 1o cominen TIockholden § Zals § 3043 § 8e:7 § B0
Add: Neavrecsrring itams: s8s “ - sm7 zpa ™
FFQ attributatieio common stockhoiders, excludingnon recamring items & 22974 £ 30433 282184 £ 117401
MARE IT FRD aftributabie o common Siockholders § 205 § 30433 3 B8237 § 94580
Mon-cash income:
Less Straightine rental {adjwstment) inoome 152 ™ (987} {1778
dd:Amertizstion of lesse |ncenties 222 108 s 811 "
Add: Other non-cash expense - - 788 npz "
LsE Effectiv i te0edt insome from mongage Kens {1393 {1.206) 16083) {6458
et non-cash (mcome {1015 (1474) {5184 18708
Non-cash erpeege:
Add: Nes-cash sompensiion charges 1575 1781 7,760 7012
s Prosigoes Tor doubtful scoounts and motes o532 2 1021 ]
Les Capnstzed inteest = = = (3%
et non<ash gupense 2537 1773 8781 BE88
Funds svelabie for Sstrbaton (FAD) 5 Mp2s 5 3074 5 8384 5 L6823
Less: Bonsecurringinoome = = 5232 " @rm ™
Funds avsilabie for (FADj}, ng ingiterms. £ 2‘@ £ aﬂ-'ﬂﬂ 3 058 3 118650

1h

12}

[E]
[Lh

15
18
{7
L]

Represents the prevision for coedit losses related 1o the origination of §85,300 of mengage loans duting 4071
Represents the Senice Care and Abei Hew it setierment payment (53,895, the stagin-ies rent recevable witeoff (S758), the provisions for coeds losses [$863)
and the S50% reduction of 2021 rent and interest escelstons. ($425).

Repretents the wite-ofT of Streght-ine fint fboeivebie due tOUBNITORRE rerlal PEvESR MECOENTION 1D cadh besa.

Fepresents the Semior Care and Abn Heath semiement poyrnant (53,898 and the cash mpect of the B0 reduction of 2021 et and imerest escaistions
84,337}

Represanss the sum of (8] and (7)offee by (8] beiow.

Imciudes the Semor Liestyie leese incentves write-off of 188,

Fepresents the write-cff of stragght-ine rent neceivable nelwbed Senior Lifestyie, Genesis Heskhcare and another openstor (823,028,

REprEBEntE Thi BB TrOMm REWBnCE PRODRIEE FESTE 10 peviourly 104 propenty ($373),




FUND:

S FROM OPERATIONS - RECONCILIATION OF FFO PER SHARE

FFD FAD
FOR THE THREE MONTHS ENDED DECEMBER 21, 2021 2020 2021 2020
FFO,/FAD sttributabie to common sioch holders $ 22105 § 30238 § 25023 $ 30,744
MNon-recurring one-time items B89 - - -
FFD,/FAD aftrbutakie 10 com mon $1ock holdés excluding non-recurin g items 22874 30438 25,023 30,744
Effect of diutive securities:

Participsting secuntes 112 103 112 108
Disted FFO,/FAD excladin g nonrecurring items. $ 23088 § 30552 § 25,135 $ 30,847
Shares for basic FF0,FAD per share 32477 39062 39,477 33062
Effect of diutive securities:

Ak cetens - =. == =

Perfermance-tasad stockunas - L] = )

Patspatng secuntes 197 150 137 150
Shares for dduted FRO,/FAD par share 39374 39327 29,374 30,227

FFD FAD
FOR THE TWELYE MONTHS ENDED DECEMBER 31, 2021 2020 2021 2020
FFO,/FAD attributsbie to common stock holders $ 88237 § 94580 § B3.824 § 118823
Hon-recurringone-tme items 5847 ¥ 22881 ™ 5232 (3t ™
FFD,/FAD attributable 10 common $1ock holdéss eacluding non-recurming itéms 92,184 117401 95,058 118,550
Effect of diutive securities:

Particpating secunties 458 422 458 422
Diwted FFO,/FAD 392642 111?.3_23 § 95514 Hl 11_5.9?2
Shares for basic FFO,FAD per share 33156 38475 39,156 33473
Effect of diutive securivies:

Tk cptiens = = = =

Perfermance based stockunas - 88 — ED

Partspating Sesuntes 197 aTa 157 AT4
Shares for dduted FRO,/FAD par share 39383 39438 39,353 39,438

[1] Repeesents the peovisien for credt iosses relsted 10 the cogineten of SE6.500 of morigage loses during 4021,

{2} Represents the Senior Care and Abr Health settiement payment [53,805) the stright-ine rent recervabie wiite=off (STERL the provisions for oredit losses
(FB6F), and the SO redwction of 2021 sent @nd interedl essalstons (§425).

(2] Reprasents the wite-off of Stsight-ing reen NoRvable reated Sence Liestie, Ginasss Healthcaos snd ancther opdestor (523,029  offset by (8] baiow,

(4] Pepresents the Senior Care and Abei Mealth settiere nt payment (£3 835}, and the cash impact of the 50% reduction of 2021 rent and interest escalations.

($4.337).

%) Represents the gain from nsurance procesds relsted 1o previously soid property [S3T3)

@
S\ G




ESG (ENVIRONMENTAL, SOCIAL & GOVERNANCE)

7

_‘ @

Driving Stakeholder Value Through Social Responsibility

ESG

Environmental, Social & mance

At LTC, we recognize the importance of being good corporate In support of these initiatives, an Internal working group in 2020
stewards through socially responsible and sustainable practices commenced a review of our ESG profile with the goal of enhancing our
within the corfines of a REIT structure holding predominantly triple- company’s corporate responsibility and sustainability practices. Our Board
net leases. We believe that integrating Ervironmental, Social and has formed a new committee to address diversity and ESG initiatives. We
Gowernance ("ESGT) initiatives into our strategic objectives will intend to provide more reporting about our ESG initistives throughout the

contribute to our long-term success. coming years.




GLOSSARY

Pesisied Living Communities (AUF'k The ALF portfolio consists of assisted lving. independent
living, and/or memarny care properties. (See Independent Living and Memory Care) Assisted living
properties are seniors housing properties senving elderly persons who reguire sssistance with
activities of daily living, bt do not réquire the constant Supervision skilled nursing properies
provide. Services are ususlly avadable 24 hours & day and include personsl supemision and
assistance with eating bathing, grooming end sdminimering medication. The facilnies provide &
comBingtion of NOUSINE. SUPROMIVE SEMvices, personalized assinance and health care designed 1o
respond 1o individual nesds,

Conwractusl Lesse Rent Rental révenus as defined by the lease agreement bemveen us and the
operator fof the lease vear,

Cororesvines Stimulus Funds (*C5FE CSF includes funding from various state and federal programs
o support heaithcare providers im dealing with the ¢ of the us
Included in CSF are statespecific paymems identfied by operators as well as federal mﬂmu
connected to the Paycheck Protection Program and the Provider Relief Fund. C5F is self-reported by
aperators in unaudited financial statements provided to LTC. Specifically excluded from CSF are the
suspension of the Medicare sequeswation cul, and increases 1o the Federal Medical Assimiance
Percentages (FMAF], bath of which are reflected in reporied coverage both including and excluding
CSF.

Enmings Before Interest, Tax, Depreciation and Amontiztion for Real Esmte ("EBITDA=T As defined
by the Matonal Association of Real Estate Imestment Trusts [“NAREIT"), EBITDAr is calculated as net
income: (computed in sceordance with GAAP) excluding (i) imerest expense, (i) income tax expense,
{iiii) real esiate depreciation and amartizetion, [iv) impairment writé-downs of degreciable real estate,
(v} gains or losses on the sale of depreciable real eswste, and (vi) adjusiments for unconsolidated
panmnerships and joim ventures,

Funds Aweilabie for Distribution (“FAD"E FRO exduding the effects of stmightdine rent, amortization of
lease costs, effective interest income, deferred income from unconsobdated joint ventures, nomecash
compensation charges, capitalized interest and norecash interest charges.

Funds From Operstiors (FFO"L As defined by NAREIT, net income awilable 1o commen stockholders
(computed in sccordance with LS. GAAP) excluding gains or losses on the sale of real estate and
impairment witédowns of deprécable real estate plus réal estate deprecialion and arm on, and

Groes Aeset Vinlue: The carrying amount of total assets after adding back accumulated depreciation and
loan loss reserves, as reported in the v's consolidated financial

Gross Ivestrments Ovigingl price paid for an &5581 plus capital improvements funded by LTC, withaut any
depreciation deductions. Gross Invesiment s commonly referred to a5 undepreciated book value,

Inclependent Living Communities [(IUF)E Seniors housing propemies olfering @ s2nse of community and
numenous levels of senvice, such &3 laundry, housekeeping dining opliont/mesl plans, exercise and
wellness programs, transportation, social, cultural and recreational activities, on-sie security and emerngency
response programs.  Many offer on-sie conveniences like beauty/barber shops, finess facilities, game
100MS, libraries and activity centers. ILFS are also Known &5 relirement COMMURILIES OF S8NI0rS Aparments.

Interest Income: Regresants interest income from mangage loans and other notes,

Licemrsed Beds/Anits: The number of beds and/or units that an operator is authorized to operate at 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 Cane Communities (“WMCTE Seniors housing properties offering specialized options for seniors with
Alzheimer's disease and other forms of dementin. These faciities offer dedicated core and speciaized
programming for various conditions relaling to memony 055 in 8 Securéd environment that is typscally
smaller in scale and more residential in nature than traditional assisted living facilities. These facilities
have siaff svailable 24 hours a day 1o respond 10 the unigue needs of their residents,

Metropoliten Statistical Aress ('MSAT:  Bated on the US. Census Buresu, MSA is & geographic entity
defined by the Office of Management and Budgel {OMB) for use by Federal sitistcal agencies in
collecting, tabulsting, and publishing Federal statistics, A metro area containg & core urban area of 30,000
of more papulation. MSAs 1 10 31 have & population of 20.3M - 2.1M, MSAs 32 to 100 have a population
of 21M - 06M. MSAs less than 100 have a population of 0.5M - B8H. Citles in a Micro-SA have a
population of 216K - 13K Chies not ina M3A has population of less than 100K,

Mezmnine=  In certain circumsiances, the Company strategically allocates a portion of its capital

after adjustments for unconsolidated paninerships and joint véntures.
GAAP Lesse Yiekt GAAP rent divided by the sum of the purchase price and transaciion costs.

GMP Renc  Total rent we will receive a5 a fied amourt over the initial term of the lease and
recognized evenly over that term. GAAP rent recorded in the early years of & l2ase (S higher than the
cash rent réceived and dunng the later years of the |ease, the Cash rent received is higher than
GAAP rent recognized. GAAP rent is commonly referred to as strakghtline rental income.

deploy t toward mezzanrine loans to grow relationships with operating companies that have not typically
utilized sale |easeback financing as & component of their capital structure. Mezzanine financing sits.
between senior debt and common equity in the capital structure, and typically is used to finance
development projects or value-add opportunities on existing operational properties. We seek market-based,
risk-adjusied rotes of retumn tpically between 12-18% 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 morgage. pledge of equity interests and personal/corporale guaramess. Mezzaning loans
can be recorded for GAAP purpeses o5 gither & losn of jeint venure depending upon specifics of the loan
werms and relsted credin enhancements,




GLOSSARY

Micropoliion Sintistical Aress ("MicoSA™:  Based on the US. Census Bureau, Micro-84 is &
geographic entity defined by the Office of Management and Budget (OMB) for wse by Federal
statistical agencies in collecting tabulating end publishing Federal statistics. A micro ares
contains an urban core of at least 10,000 population.

Mortgege Losn: Mongege financing is provided on propenties based on our extablished investmen
underwriting critéria and sécured by & first momgage. Subjest W undenwriling. additional credin
enhancements may Be réguired including, bul not limited 19, personal/corporate guarantess and
debt service reserves, When possible, LT antempts 1o negatiste a purchase option to acquire the
propemy 8l @ fiure time and lease the propery back 10 the borrower,

Met Real Exate foset Gross real estate imvestment less sccumulated depreciation.  Net Real
Esate Asset is commonly referred 1o as Net Book Value (“HEV).

Non-cash Rental ncome: S1ralght-line rental incomeand amorization of |ease inducement.
Non-cash Compensation Chargies: Yesting expense relating o stock options and restricted stock.

Momalized EBITDAR Coversge:  The trailing twelve month's earnings from the operstor financial
statements adjusted for non-recurring. 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 ot 5% of revenues.

Mormalioed EBTDARM Coversgie: The trailing twelve month’s earnings from the operator financial
statements adjusted for non-recurring. infrequent, or unusual ilems and before interest, tanes,
deprécialion, amonizalion, renl. and management fees divided by the operator’s contraciual lease
rént.

Ocoupancy: The weighted average percentags of all Beds and/ar units that are oscupied at & given
time, The calculatlion uses the ailing twelve momhs and is based on licensed bads and/of unils
which may differ from the number of bads and/or units in service a1 any given time,

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

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

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

Purchese Price:  Represarms the fair value price of an asser then is exchanged in an orderly wansaction
bewvesn markel participanis at the measursmsant Jats. An orderly WAnSaclion & & [ransaction that assumses
ExpOSUe 10 the market 1or & Period prior 10 1he measurement date 1o allow for markelng aclivities thet are
wsieal and customary for ransactions involving such asssts; it is not a forced transaction (for example, &
forced liquidation or distress sala).

Real Estate Investments: Represants.our investments. in real propenty and mortgage loan receivables.
Rental income: Represents GAAP rent net of amontized lease inducement cost.

Same Property Portiolio ("S5PFE Same property sististics allow for the comparative evalustion of
performance across & consisient population of LTC's leased propenty porfolio and the Prestige Healthcare
maortgage loan porfolio. Our SPP i comprised of siabilized propenies octupied and operated throughout
the duralion of the quarter-overquaner comparison periods presented (excluding assets sold and assets
helg-for-sale). Accordingly, 8 propeny must be occupied snd fsbilized for & mirimum of 13 months 1o be
included in our SPP. Each propermy currently, or formerly, operated by Senior Lifesnie and Senior Care has
been excluded from SPP and will b aoded back 1o SPP 13 months after the date of the ransition 1o he néw
operator,

Shilled] Nursing Propemes (“SNE): Seniors housing propemies providing restorative, rehabilitazive and
nursing care for paople not requiring the more eensive and sop lable ar aone care
hospitals. Mamy SHFs provide ancillery services that include occupational, speech, physical, respiratory and
IV theraples, s well a5 sub-acute care senices which are paid either by the patient, the patient's tamily,
private health insurance, orthrough the federal Medicare or state Medicaid programs.

cated 1

Smbilized: Properties are generally considered stabilized upon the earier of achieving cerain ococupancy
thresholds |eg. 80% for SNFs and 90% for ALFs) and, as applicable, 12 months from the date of
scquisition/lease transition or, in the event of a de novo development, redevelopment, major repovations or
eddition. 24 months from the date the property is first placed in or retumed to service, or properties acquired
in l&ase-up.

Under Develbpment. Properties (*LUDP): Development projects 1o construct $enions howsing properies,




