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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the quarterly period ended March 31, 2015

OR

TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the Transition period from to

Commission file number 1-11314

LTC PROPERTIES, INC.
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(Exact name of Registrant as specified in its charter)

Maryland 71-0720518
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

2829 Townsgate Road, Suite 350
Westlake Village, California 91361

(Address of principal executive offices, including zip code)

(805) 981-8655

(Registrant’s telephone number, including area code)

Indicate by check mark whether registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes  No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§
232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to
submit and post such files). Yes  No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer a non-accelerated filer, or
a smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer Non-accelerated filer Smaller reporting company
(Do not check if a
smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act). Yes No
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The number of shares of common stock outstanding on April 23, 2015 was 35,540,762.
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LTC PROPERTIES, INC.
CONSOLIDATED BALANCE SHEETS

(amounts in thousands, except per share)

March 31, December 31,

2015 2014
ASSETS (unaudited) (audited)
Investments:
Land $ 83,858 $ 80,024
Buildings and improvements 899,727 869,814
Accumulated depreciation and amortization (230,071) (223,315)
Net operating real estate property 753,514 726,523
Mortgage loans receivable, net of loan loss reserve: 2015—$1,653; 2014—$1,673 163,647 165,656
Real estate investments, net 917,161 892,179
Investment in unconsolidated joint venture 20,220 —
Investments, net 937,381 892,179
Other assets:
Cash and cash equivalents 3,417 25,237
Debt issue costs, net 3,561 3,782
Interest receivable 1,167 597
Straight-line rent receivable, net of allowance for doubtful accounts:
2015—$754; 2014—$731 34,903 32,651
Prepaid expenses and other assets 12,657 9,931
Notes receivable 2,334 1,442
Total assets $ 995,420 $ 965,819
LIABILITIES
Bank borrowings $ 36,500 $ —
Senior unsecured notes 277,467 281,633
Accrued interest 2,472 3,556
Earn-out liabilities 3,313 3,258
Accrued expenses and other liabilities 16,284 17,251
Total liabilities 336,036 305,698
EQUITY

Stockholders’ equity:
Preferred stock $0.01 par value; 15,000 shares authorized; shares issued and
outstanding: 2015—2,000; 2014—2,000 38,500 38,500



