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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities and they are not soliciting
an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 2, 2013.

Preliminary Prospectus Supplement to Prospectus dated June 16, 2010.

3,000,000 Shares

LTC PROPERTIES, INC.
Common Stock

        We are offering 3,000,000 shares of our common stock. Our common stock is listed on the New York Stock Exchange under the symbol
"LTC". The last reported closing price of our common stock on May 1, 2013 was $45.69 per share.

Investing in our common stock involves risks. Please see the discussion under "Risk Factors" contained in our publicly available
filings with the Securities and Exchange Commission, or SEC, including our annual report on Form 10-K for the year ended
December 31, 2012 and other reports we file under the Exchange Act to read about important factors you should consider before buying
shares of our common stock.

Neither the SEC nor any other regulatory body has approved or disapproved of these securities or passed upon the adequacy or
accuracy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.

Per Share Total

Public offering price $ $

Underwriting discounts and commissions $ $
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Proceeds, before expenses, to us $ $

        The underwriters have an option to purchase up to an additional 450,000 shares of common stock from us at the public offering price, less
the underwriting discounts and commissions, within 30 days of the date of this prospectus supplement. If the underwriters exercise this option in
full, the total underwriting discounts and commissions will be $    , and total proceeds to us, before expenses, will be $    .

        The underwriters expect to deliver the shares of common stock on or about May    , 2013.

Joint Book-Running Managers

Wells Fargo Securities KeyBanc Capital Markets BMO Capital Markets RBC Capital Markets
Prospectus Supplement dated May    , 2013
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 ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering of our
common stock and also adds to and updates information contained in, or incorporated by reference into, the accompanying prospectus.
The second part is the accompanying prospectus, which gives more general information, some of which may not apply to this offering.

To the extent there is a conflict between the information contained in this prospectus supplement, on the one hand, and the
information contained in the accompanying prospectus or in the previously filed documents incorporated by reference, on the other
hand, you should rely on the information in this prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus relating to this offering that we provide to you. We have not, and the underwriters have not, authorized
anyone to provide you with additional or different information and, if given, you should not rely on it. We are not, and the underwriters
are not, making an offer to sell these securities or seeking offers to buy these securities in any jurisdiction where the offer or sale is not
permitted. You should not assume that the information in this prospectus supplement, the accompanying prospectus or the documents
incorporated by reference is accurate as of any date other than the date on the front of those documents. Our business, financial
condition, results of operations and prospects may have changed since those dates.

 FORWARD-LOOKING STATEMENTS

        This prospectus supplement contains or incorporates by reference forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange
Act"). You can identify some of the forward-looking statements by their use of forward-looking words, such as "believes," "expects," "may,"
"will," "should," "seeks," "approximately," "intends," "plans," "estimates" or "anticipates," or the negative of those words or similar words.
Forward-looking statements involve inherent risks and uncertainties regarding events, conditions and financial trends that may affect our future
plans of operation, business strategy, results of operations and financial position. A number of important factors could cause actual results to
differ materially from those included within or contemplated by such forward-looking statements, including, but not limited to, the status of the
economy; the status of capital markets (including prevailing interest rates) and our access to capital; the income and returns available from
investments in health care related real estate; the ability of our borrowers and lessees to meet their obligations to us; our reliance 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 (including as a result of the Patient Protection and Affordable Care Act of 2010 and Health Care and Education
Reconciliation Act of 2010); changes in Medicare and Medicaid reimbursement amounts, including due to 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 to 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" contained in our publicly available filings with the SEC, including
our annual report on Form 10-K for the year ended December 31, 2012 and other reports we file under the Exchange Act. We do not undertake
any responsibility to update 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.

S-ii
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 PROSPECTUS SUPPLEMENT SUMMARY

The following information supplements, and should be read together with, the information contained or incorporated by reference in other
parts of this prospectus supplement and the accompanying prospectus. This summary highlights selected information from the prospectus
supplement and the accompanying prospectus. As a result, it does not contain all of the information you should consider before buying our
common stock. You should carefully read this prospectus supplement and the accompanying prospectus, including the discussion under "Risk
Factors" contained in our publicly available filings with the SEC, including our annual report on Form 10-K for the year ended December 31,
2012 and other reports we file under the Exchange Act and the documents incorporated by reference, which are described under "Information
Incorporated By Reference" in this prospectus supplement.

The Company

        We are a self-administered real estate investment trust, operating since 1992, that invests primarily in senior housing and long term
healthcare properties through acquisitions, development, mortgage loans and other investments. We conduct and manage our business as one
operating segment, rather than multiple operating segments, for internal reporting and internal decision making purposes. Our primary senior
housing and long term healthcare property types include skilled nursing properties (or SNF), assisted living properties (or ALF), independent
living properties (or ILF), memory care properties (or MC) and combinations thereof. Assisted living properties, independent living properties,
memory care properties, and combinations thereof are included in the assisted living property type. Range of care properties (or ROC) property
type consists of properties providing skilled nursing and any combination of assisted living, independent living and/or memory care services. At
March 31, 2013, 99% of our assets were invested in senior housing and long term healthcare properties.

        Skilled nursing facilities provide restorative, rehabilitative and nursing care for people not requiring the more extensive and sophisticated
treatment available at acute care hospitals. Many skilled nursing facilities provide ancillary services that include occupational, speech, physical,
respiratory and IV therapies, as well as sub-acute care services which are paid either by the patient, the patient's family, private health insurance,
or through the federal Medicare or state Medicaid programs.

        Assisted living facilities serve elderly persons who require assistance with activities of daily living, but do not require the constant
supervision skilled nursing facilities provide. Services are usually available 24 hours a day and include personal supervision and assistance with
eating, bathing, grooming and administering medication. The facilities provide a combination of housing, supportive services, personalized
assistance and health care designed to respond to individual needs.

        Independent living facilities, also known as retirement communities or senior apartments, offer a sense of community and numerous levels
of service, such as laundry, housekeeping, dining options/meal plans, exercise and wellness programs, transportation, social, cultural and
recreational activities, on-site security and emergency response programs. Many offer on-site conveniences like beauty/barber shops, fitness
facilities, game rooms, libraries and activity centers.

        Memory care facilities offer specialized options for seniors with Alzheimer's disease and other forms of dementia. Purpose built,
free-standing memory care facilities offer an attractive alternative for private-pay residents affected by memory loss in comparison to other
accommodations that typically have been provided within a secured unit of an assisted living or skilled nursing facility. These facilities offer
dedicated care and specialized programming for various conditions relating to memory loss in a secured environment that is typically smaller in
scale and more residential in nature than traditional assisted living facilities. Residents require a higher level of care and more assistance with
activities of daily living than in assisted living facilities. Therefore, these facilities have staff available 24 hours a day to respond to the unique
needs of their residents.

S-1
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        At March 31, 2013, we had approximately $946.7 million in gross value of real estate investments consisting of 90 skilled nursing
properties with a total of 10,296 beds, 104 assisted living properties with a total of 4,713 units, 9 range of care properties comprised of 733
skilled nursing beds and 348 assisted living units, two schools and five parcels of land under development. These properties are located in
29 states. We had approximately $906.6 million (96%) of gross investments in owned and leased properties and approximately $40.1 million
(4%) of gross investments in mortgage loans.

        Here and throughout this prospectus supplement and the accompanying prospectus wherever we provide details of our properties' bed/unit
count the number of beds/units applies to senior housing and long term healthcare facilities only. This number is based upon unit/bed counts
shown on operating licenses provided to us by lessees/borrowers or units/beds as stipulated by lease/mortgage documents. We have found during
the years that these numbers often differ, usually not materially, from units/beds in operation at any point in time. The differences are caused by
such things as operators converting a patient/resident room for alternative uses, such as offices or storage, or converting a multi-patient
room/unit into a single patient room/unit. We monitor our properties on a routine basis through site visits and reviews of current licenses. We
monitor our properties on a routine basis through site visits and reviews of current licenses. In an instance where such change would cause a
de-licensing of beds or in our opinion impact the value of the property, we would take action against the lessee/borrower to preserve the value of
the property/collateral.

Owned Properties

        The following table summarizes our investment in owned properties at March 31, 2013 (dollar amounts in thousands):

Number of

Type of Property
Gross

Investments(1)

Percentage
of

Investments
Number of

Properties(2)
SNF
Beds

ALF
Units

Investment
per

Bed/Unit(1)
Skilled Nursing $ 448,010 49.4% 73 8,435 � $ 53.11
Assisted Living 379,874 41.9% 96 � 4,502 $ 84.38
Range of Care 43,907 4.8% 8 634 274 $ 48.36
Under Development(3) 22,347 2.5% � � � �
Schools 12,444 1.4% 2 � � �

Totals $ 906,582 100.0% 179 9,069 4,776

(1)
Amounts shown in thousands.

(2)
We have investments in 26 states leased to 35 different operators.

(3)
Includes a MC development with 60 units and two combination ALF and MC developments with a total of 158 units, a 143-bed SNF
development and a 120-bed SNF redevelopment project.

        All of our owned properties are leased to our operators pursuant to non-cancelable operating leases generally with an initial term of 10 to
15 years. Each lease is triple net lease covering one or more properties which requires the operator/lessee to pay all costs necessary in the
operations of the facilities. Generally our leases provide for one or more of the following: security deposits, property tax impounds, and credit
enhancements such as corporate or personal guarantees or letters of credit. In addition, our leases are typically structured as master leases and
multiple master leases with one operator are generally cross defaulted. Many of the leases contain renewal options. The leases provide for a
fixed minimum base rent during the initial and renewal periods. The majority of our leases contain provisions for specified annual increases over
the rents of the prior year that are generally computed in one of four ways depending on specific provisions of each lease: (i) a specified
percentage increase over the prior year's rent, generally between 2.0% and 3.0%; (ii) a calculation based on the
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Consumer Price Index; (iii) as a percentage of facility net patient revenues in excess of base amounts; or (iv) specific dollar increases.

Real Estate Development

        Our business includes development of senior housing and long term care properties. We currently have five parcels of land under
development. As of March 31, 2013, we had the following investment commitments and year to date funding on our development,
redevelopment, renovation and expansion projects (excludes capitalized interest, dollar amounts in thousands):

Type of Property
Investment

Commitment
2013

Funding(2)
Commitment

Funded
Remaining

Commitment

Number
of

Properties

Number
of

Beds/Units
Skilled Nursing $ 36,644 $ 2,313 $ 11,418 $ 25,226 6 785
Assisted Living(1) 40,927 3,880 12,122 28,805 7 494

Totals $ 77,571 $ 6,193 $ 23,540 $ 54,031 13 1,279

(1)
Includes the development of a 60-unit MC property for $9,817 and two ALF and MC combination properties for a total of $16,385, the
expansion of three ALF properties for a total $14,600 and the renovation of a 140-unit ILF property for $125.

(2)
Subsequent to March 31, 2013, we funded $1,398 under investment commitments.

Mortgage Loans

        The following table summarizes our investments in mortgage loans secured by first mortgages at March 31, 2013 (dollar amounts in
thousands):

Number of

Type of Property
Gross

Investments(1)

Percentage
of

Investments

Number
of

Loans

Number
of

Properties(2)
SNF
Beds

ALF
Units

Investment
per

Bed/Unit(1)
Skilled Nursing(3) $ 25,097 62.5% 15 17 1,861 � $ 13.49
Assisted Living 12,245 30.5% 3 8 � 211 $ 58.03
Range of Care 2,800 7.0% 1 1 99 74 $ 16.18

Totals $ 40,142 100.0% 19 26 1,960 285

(1)
Amounts shown in thousands.

(2)
We have investments in 8 states that include mortgages to 11 different operators.

(3)
Includes a mortgage and construction loan secured by a currently operating skilled nursing property and parcel of land upon which a
106-bed replacement facility will be constructed. The agreement gives us the right to purchase the replacement facility for $13,500
during an 18 month period beginning on the first anniversary of the issuance of the certificate of occupancy. Currently we have a
remaining commitment of $7,070 under this loan. We anticipate funding this commitment over the next 6 months.

        At March 31, 2013, the mortgage loans had interest rates ranging from 7.0% to 13.5% and maturities ranging from 2014 to 2022. In
addition, some loans contain guarantees, provide for facility fees and generally have 20-year to 25-year amortization schedules. The majority of
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        In general, the mortgage loans may not be prepaid except in the event of the sale of the collateral property to a third party that is not
affiliated with the borrower, although partial prepayments (including the prepayment premium) are often permitted where a mortgage loan is
secured by more than one property upon a sale of one or more, but not all, of the collateral properties to a third party which is not an affiliate of
the borrower. The terms of the mortgage loans generally impose a premium upon prepayment of the loans depending upon the period in which
the prepayment occurs, whether such prepayment was permitted or required, and certain other conditions such as upon the sale of the property
under a pre-existing purchase option, destruction or condemnation, or other circumstances as approved by us. On certain loans, such prepayment
amount is based upon a percentage of the then outstanding balance of the loan, usually declining ratably each year. For other loans, the
prepayment premium is based on a yield maintenance formula. In addition to a lien on the mortgaged property, the loans are generally secured
by certain non-real estate assets of the properties and contain certain other security provisions in the form of letters of credit, pledged collateral
accounts, security deposits, cross-default and cross-collateralization features and certain guarantees.

Corporate Offices

        Our principal executive offices are located at 2829 Townsgate Road, Suite 350, Westlake Village, California 91361, and our telephone
number is (805) 981-8655.
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 THE OFFERING

        The following summary contains basic information about this offering. For a more complete understanding of this offering, we encourage
you to read this entire prospectus supplement and the accompanying prospectus, including "Description of Our Common Stock."

Issuer LTC Properties, Inc.
Common stock offered by us 3,000,000 shares.
Common stock to be outstanding after this
offering 33,712,510 shares.
Use of proceeds We intend to use the net proceeds to pay down amounts outstanding under our unsecured line

of credit, to fund acquisitions and current development pipeline, and for general corporate
purposes.

New York Stock Exchange symbol LTC
Dividend policy We expect to pay dividends on our common stock in amounts determined from time to time by

our board of directors. Future dividend levels will be dependent on our results of operations,
financial position, cash flows and other factors. Subsequent to the completion of this offering,
we expect our current aggregate dividend payout level to increase by approximately
$5.6 million to $66.0 million annually (total preferred and common stock dividends on an
annual basis). The actual amount and timing of distributions, however, are at the sole discretion
of our board of directors.

        In this prospectus supplement, we calculated the number of shares of our common stock to be outstanding after this offering based on
30,712,510 shares of common stock outstanding on March 31, 2013. In calculating that number of shares, we did not take into account:

�
73,334 shares of our common stock issuable upon exercise of stock options reserved under our 2008 Equity Participation
Plan and our 2004 Stock Option Plan as of March 31, 2013;

�
216,921 shares of our common stock available as of March 31, 2013 for future grant or issuance pursuant to our 2008 Equity
Participation Plan;

�
2,000,000 shares of our common stock reserved for issuance upon conversion of our 8.5% Series C Cumulative Convertible
Preferred Stock ("Series C Preferred Stock").

        The number of shares outstanding after the offering assumes that the underwriters' option to purchase additional shares is not exercised. If
the underwriters exercise their option to purchase additional shares in full, we will issue and sell an additional 450,000 shares. For more
information, see "Underwriting" below.

S-5
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 USE OF PROCEEDS

        We estimate that our net proceeds from the sale of the common stock in this offering will be approximately $131.0 million ($150.7 million
if the underwriters' option to purchase additional shares is exercised in full), after deducting underwriting discounts and commissions and
estimated offering expenses payable by us and assuming a public offering price of $45.69 per share, which was the last reported closing price for
our common stock, as reported on the New York Stock Exchange, on May 1, 2013. We intend to use the net proceeds to pay down amounts
outstanding under our unsecured line of credit, to fund acquisitions and current development pipeline and for general corporate purposes.
Proceeds from borrowings under our unsecured line of credit were used to fund acquisitions and development activities. Amounts outstanding
under our unsecured line of credit currently bear interest at 150 basis points over LIBOR and mature in May 2016. Our investment strategy is to
pursue from time to time opportunities for potential acquisitions and investments, with due diligence and negotiations often at different stages of
development at any particular time.

S-6

Edgar Filing: LTC PROPERTIES INC - Form 424B5

11



Table of Contents

 CAPITALIZATION

        The following table sets forth our consolidated capitalization (i) as of March 31, 2013 (ii) as adjusted to give pro forma effect to the
issuance and sale of the 3,000,000 shares of common stock offered by us at an assumed public offering price of $45.69 per share (which was the
last reported closing price for our common stock, as reported on the New York Stock Exchange, on May 1, 2013), less estimated underwriting
discounts and commissions and offering expenses payable by us, the pay down of our unsecured line of credit, and assuming no exercise of the
underwriters' option to purchase additional shares.

        The information set forth below should be read in conjunction with our consolidated financial statements and related notes incorporated by
reference in this prospectus supplement.

As of March 31, 2013

Actual As adjusted
(in thousands)

Debt:
Bank borrowings $ 117,500 $ �
Senior unsecured notes 185,800 185,800
Bonds payable 2,035 2,035

Total debt 305,335 187,835
Stockholders' equity:
Preferred Stock, $0.01 par value; 15,000,000 shares authorized Series C Cumulative Convertible Preferred
Stock, 2,000,000 shares authorized, issued and outstanding 38,500 38,500
Common Stock, $0.01 par value; 60,000,000 authorized; 30,712,510 shares issued and outstanding, historical;
33,712,510 shares issued and outstanding as adjusted(1) 307 337
Capital in excess of par value 516,011 647,016
Cumulative net income 737,009 737,009
Other equity 143 143
Cumulative distributions (825,159) (825,159)

Total equity 466,811 597,846

Total capitalization $ 772,146 $ 785,681

(1)
Excludes as of March 31, 2013: (i) 216,921 shares available for future grant or issuance pursuant to our 2008 Equity Participation
Plan; (ii) 73,334 shares issuable upon exercise of stock options reserved under our 2008 Equity Participation Plan and our 2004 Stock
Option Plan; and (iii) 2,000,000 shares reserved for issuance upon the conversion of our Series C Preferred Stock.

S-7
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 PRICE RANGE OF COMMON STOCK AND DIVIDEND POLICY

        Our common stock is listed on the New York Stock Exchange under the symbol "LTC". The following table sets forth the range of
intra-day high and low sale prices, as reported on the New York Stock Exchange Composite Tape, and the cash dividends declared and paid on
the shares of common stock for the periods indicated.

High Low
Dividend
Declared

Dividend
Paid

2013:
First Quarter $ 40.80 $ 35.58 $ 0.465 $ 0.465
Second Quarter (through May 1, 2013) $ 46.76 $ 40.33 $ 0.465 $ 0.155
2012:
First Quarter $ 32.82 $ 30.13 $ 0.435 $ 0.435
Second Quarter $ 36.42 $ 30.96 $ 0.435 $ 0.435
Third Quarter $ 37.93 $ 31.65 $ 0.455 $ 0.455
Fourth Quarter $ 35.32 $ 30.48 $ 0.465 $ 0.465
2011:
First Quarter $ 29.48 $ 27.01 $ 0.420 $ 0.420
Second Quarter $ 30.14 $ 26.51 $ 0.420 $ 0.420
Third Quarter $ 28.85 $ 20.41 $ 0.420 $ 0.420
Fourth Quarter $ 31.38 $ 23.75 $ 0.420 $ 0.420
        On May 1, 2013, the last reported closing price of our common stock on the New York Stock Exchange was $45.69 per share.

        We expect to pay dividends on our common stock in amounts determined from time to time by our board of directors. Subsequent to the
completion of this offering, we expect our current aggregate dividend payout level to increase by approximately $5.6 million to $66.0 million
annually (total preferred and common stock dividends on an annual basis), depending on the actual number of shares sold in this offering, the
actual public offering price per share, and the actual net proceeds received by us in this offering. The actual amount and timing of distributions,
however, are at the sole discretion of our board of directors. All distributions will depend on our results of operations, financial position, cash
flows and such other factors as our board of directors deems relevant and there can be no assurances that we will pay future distributions at
current levels or at all. On April 1, 2013, we declared a monthly cash dividend of $0.155 per share on our common stock for the months of April,
May and June 2013, payable on April 30, May 31 and June 28, 2013, respectively, to stockholders of record on April 22, May 23 and June 20,
2013, respectively.

        We intend to distribute to our stockholders an amount at least sufficient to satisfy the distribution requirements of a REIT. Cash flows from
operating activities available for distribution to stockholders will be derived primarily from interest and rental payments from our real estate
investments. All distributions will be made subject to approval of our board of directors and will depend on our earnings, our financial condition
and such other factors as our board of directors deem relevant. In order to qualify for the beneficial tax treatment accorded to REITs by
Sections 856 through 860 of the Internal Revenue Code, we are required to make distributions to holders of our shares equal to at least 90% of
our REIT taxable income. See "Description of Our Common Stock" in the accompanying prospectus for a discussion of certain restrictions on
the payment of our dividends.

 CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

        You should refer to "Taxation of Our Company" in our most recent Annual Report on Form 10-K that has been filed with the SEC, and
incorporated herein by reference in its entirety, for a summary of
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the material federal income tax considerations to us of our REIT election. Additionally, you should refer to "Certain US Federal Income Tax
Considerations�Taxation of Taxable US Stockholders", "�Taxation of Tax-Exempt Stockholders", "�Taxation of Foreign Stockholders", "�Other Tax
Consequences", and "New Legislation Potentially Affecting Taxation of Common Stock and Notes Held By or Through Foreign Entities" in the
accompanying prospectus for a summary of the federal income tax considerations which are anticipated to be material to purchasers of our
common stock. Prospective investors are advised to consult their own tax advisors regarding the specific federal, state, local, foreign and other
tax consequences of the purchase, ownership and disposition of the common shares and of potential changes in applicable tax laws. The
discussion in this prospectus supplement and the accompanying prospectus does not purport to deal with all aspects of taxation that may be
relevant to particular purchasers in light of their personal investment or tax circumstances.
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 UNDERWRITING

        We are offering the shares of common stock described in this prospectus supplement through a number of underwriters. Wells Fargo
Securities, LLC, KeyBanc Capital Markets Inc., BMO Capital Markets Corp. and RBC Capital Markets, LLC are acting as joint book-running
managers of the offering. Wells Fargo Securities, LLC and KeyBanc Capital Markets Inc. are acting as representatives of the underwriters. We
have entered into a firm commitment underwriting agreement with the underwriters. Subject to the terms and conditions of the underwriting
agreement, we have agreed to sell to the underwriters, and the underwriters have agreed, severally and not jointly, to purchase, the number of
shares of common stock listed in the following table:

Underwriter
Number of

Shares
Wells Fargo Securities, LLC
KeyBanc Capital Markets Inc. 
BMO Capital Markets Corp. 
RBC Capital Markets, LLC
Total 3,000,000
        The underwriting agreement is subject to a number of terms and conditions and provides that the underwriters must buy all of the shares if
they buy any of them. The underwriters will sell the shares to the public when and if the underwriters buy the shares from us.

        The underwriters initially will offer the shares to the public at the price specified on the cover page of this prospectus supplement. The
underwriters may allow a concession of not more than $            per share to selected dealers. If all the shares are not sold at the public offering
price, the underwriters may change the public offering price and the other selling terms. The common stock is offered subject to a number of
conditions, including:

�
receipt and acceptance of the common stock by the underwriters; and

�
the underwriters' right to reject orders in whole or in part.

        Option to Purchase Additional Shares.    We have granted the underwriters an option to purchase up to 450,000 additional shares of our
common stock at the same price per share as they are paying for the shares shown in the table above. The underwriters may exercise this option
at any time, in whole or in part, within 30 days after the date of this prospectus supplement. We will pay the expenses associated with the
exercise of the option.

        Discounts and Commissions.    The following table shows the per share and total underwriting discounts and commissions to be paid to the
underwriters by us. These amounts are shown assuming no exercise and full exercise of the underwriters' option to purchase additional shares.

Paid by Us

No Exercise Full Exercise
Per Share $ $

Total $ $

        We estimate that the expenses of the offering to be paid by us, not including underwriting discounts and commissions, will be
approximately $210,000.

        Our common stock is listed on the NYSE, under the symbol "LTC".
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        Stabilization.    In connection with this offering, the underwriters may engage in activities that stabilize, maintain or otherwise affect the
price of our common stock, including:

�
stabilizing transactions;

�
short sales;

�
syndicate covering transactions;

�
imposition of penalty bids; and

�
purchases to cover positions created by short sales.

        Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the market price of our
common stock while this offering is in progress. Stabilizing transactions may include making short sales of our common stock, which involves
the sale by the underwriters of a greater number of shares of common stock than they are required to purchase in this offering, and purchasing
shares of common stock from us or on the open market to cover positions created by short sales. Short sales may be "covered" shorts, which are
short positions in an amount not greater than the underwriters' option to purchase additional shares referred to above, or may be "naked" shorts,
which are short positions in excess of that amount. Syndicate covering transactions involve purchases of our common stock in the open market
after the distribution has been completed in order to cover syndicate short positions.

        The underwriters may close out any covered short position either by exercising their option to purchase additional shares, in whole or in
part, or by purchasing shares in the open market. In making this determination, the underwriters will consider, among other things, the price of
shares available for purchase in the open market compared to the price at which the underwriters may purchase shares as referred to above.

        A naked short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of
the common stock in the open market that could adversely affect investors who purchased in this offering. To the extent that the underwriters
create a naked short position, they will purchase shares in the open market to cover the position.

        The underwriters also may impose a penalty bid on dealers participating in the offering. This means that the underwriters may reclaim from
any dealers participating in the offering the selling concession on shares sold by them and purchased by the underwriters in stabilizing or short
covering transactions.

        These activities may have the effect of raising or maintaining the market price of our common stock or preventing or retarding a decline in
the market price of our common stock. As a result of these activities, the price of our common stock may be higher than the price that otherwise
might exist in the open market. If the underwriters commence the activities, they may discontinue them at any time. The underwriters may carry
out these transactions on the NYSE, in the over-the-counter market or otherwise.

        Lock-up Agreements.    We, our directors and our executive officers have entered into lock-up agreements with the underwriters. Under
these agreements, subject to exceptions, we may not issue any new shares of common stock, and our directors and executive officers may not,
directly or indirectly, offer, sell, contract to sell, pledge or otherwise dispose of or hedge any common stock or securities convertible into or
exchangeable for shares of common stock, or publicly announce the intention to do any of the foregoing, without the prior written consent of
Wells Fargo Securities, LLC and KeyBanc Capital Markets Inc. for a period of 45 days from the date of this prospectus supplement. This
consent may be given at any time without public notice. In addition, during this 45-day period, we have also agreed not to file any registration
statement for, and each of our directors and executive officers has
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agreed not to make any demand for, or exercise any right of, the registration of, any shares of common stock or any securities convertible into or
exercisable or exchangeable for common stock without the prior written consent of Wells Fargo Securities, LLC and KeyBanc Capital
Markets Inc.

        In the event that either: (1) during the last 17 days of the 45-day lock-up period referred to above, we issue an earnings release or material
news or a material event relating to us occurs, or (2) prior to the expiration of such 45-day lock-up period, we announce that we will release
earnings results during the 16-day period beginning on the last day of such 45-day lock-up period, the restrictions described above shall continue
to apply until the expiration of the 18-day period beginning on the issuance of the earnings release or the occurrence of the material news or
material event; provided, however, that this paragraph shall not apply if: (A) the safe harbor provided by Rule 139 under the Securities Act is
available in the matter contemplated by Rule 2711(f)(4) of the Financial Industry Regulatory Authority, Inc. ("FINRA") and (B) within the three
business days preceding the last 17 days of the 45-day lock-up period we deliver (in accordance with the notice provisions of the underwriting
agreement) to Wells Fargo Securities, LLC and KeyBanc Capital Markets Inc. a certificate, signed by our Chief Financial Officer or Chief
Executive Officer certifying that our shares of common stock are "actively traded securities" within the meaning of Conduct Rule 2711(f)(4) of
FINRA.

        Indemnification.    We will indemnify the underwriters against some liabilities, including liabilities under the Securities Act. If we are
unable to provide this indemnification, we will contribute to payments the underwriters may be required to make in respect of those liabilities.

        Online Offering.    A prospectus supplement with the accompanying prospectus in electronic format may be made available on the web sites
maintained by one or more of the underwriters participating in this offering. Other than the prospectus supplement with the accompanying
prospectus in electronic format, the information on any such web site, or accessible through any such web site, is not part of the prospectus
supplement or accompanying prospectus. The representatives may agree to allocate a number of shares to underwriters for sale to their online
brokerage account holders. Internet distributions will be allocated by the underwriters that will make internet distributions on the same basis as
other allocations. In addition, shares may be sold by the underwriters to securities dealers who resell shares to online brokerage account holders.

        Other Relationships.    Certain of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with us or our affiliates. They have received, or may in the future receive,
customary fees and commissions for these transactions.

        Affiliates of Wells Fargo Securities, LLC, KeyBanc Capital Markets Inc., BMO Capital Markets Corp., and RBC Capital Markets, LLC are
lenders under our unsecured revolving credit facility, which has a total capacity of $240.0 million (with the opportunity to increase the total
capacity to $350.0 million) and matures in May 2016. BMO Capital Markets Corp. serves as the co-lead arranger and joint book runner and its
affiliate, Bank of Montreal, Chicago Branch, serves as the administrative agent, Key Bank National Association serves as the syndication agent,
KeyBanc Capital Markets Inc. serves co-lead arranger and joint book runner, Royal Bank of Canada serves as co-documentation agent, and
Wells Fargo Bank, National Association serves as co-documentation agent.

        KeyBanc Capital Markets Inc. and BMO Capital Markets Corp. are also sales agents under our equity distribution agreements, pursuant to
which we can issue and sell up to $85.7 million in aggregate offering price of our common shares from time to time through them. As of
March 31, 2013, we had raised an aggregate of $26.1 million from the issuance of our common shares under these equity distribution
agreements.

        In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related
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derivative securities) and financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of ours or our affiliates. The underwriters and their affiliates may
also make investment recommendations and/or publish or express independent research views in respect of such securities or financial
instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

        Conflicts of Interest.    As described in "Use of Proceeds," some of the net proceeds of this offering will be used to repay borrowings under
our unsecured revolving credit facility. Because certain affiliates of Wells Fargo Securities, LLC, KeyBanc Capital Markets Inc., BMO Capital
Markets Corp., and RBC Capital Markets, LLC are lenders under our unsecured revolving credit facility, it is expected that more than 5% of the
proceeds of this offering (not including underwriting discounts and commissions) will be received by the underwriters or their affiliates.
Nonetheless, in accordance with FINRA Rule 5121, the appointment of a qualified independent underwriter is not necessary in connection with
this offering because we, the issuer of the securities in this offering, are a real estate investment trust.

        Sales Outside the United States.    No action has been taken in any jurisdiction (except in the United States) that would permit a public
offering of the securities, or the possession, circulation or distribution of this prospectus supplement, the accompanying prospectus or any other
material relating to us or the securities in any jurisdiction where action for that purpose is required. Accordingly, the securities may not be
offered or sold, directly or indirectly, and none of this prospectus supplement, the accompanying prospectus or any other offering material or
advertisements in connection with the securities may be distributed or published, in or from any country or jurisdiction except in compliance
with any applicable rules and regulations of any such country or jurisdiction.

        Each of the underwriters may arrange to sell securities offered hereby in certain jurisdictions outside the United States, either directly or
through affiliates, where they are permitted to do so. In that regard, Wells Fargo Securities, LLC may arrange to sell securities in certain
jurisdictions through an affiliate, Wells Fargo Securities International Limited, or WFSIL. WFSIL is a wholly-owned indirect subsidiary of
Wells Fargo & Company and an affiliate of Wells Fargo Securities, LLC. WFSIL is a U.K. incorporated investment firm regulated by the
Financial Services Authority. Wells Fargo Securities is the trade name for certain corporate and investment banking services of Wells Fargo &
Company and its affiliates, including Wells Fargo Securities, LLC and WFSIL.

        Notice to Prospective Investors in European Economic Area.    In relation to each Member State of the European Economic Area which has
implemented the Prospectus Directive (each, a "Relevant Member State"), including each Relevant Member State that has implemented
amendments to Article 3(2) of the Prospectus Directive introduced by the 2010 PD Amending Directive (each, an "Early Implementing Member
State"), an offer of the securities to the public may not be made in that Relevant Member State and each underwriter represents and agrees that
with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the "Relevant
Implementation Date") it has not made and will not make an offer of the securities to the public in that Relevant Member State prior to the
publication of a prospectus in relation to the securities which has been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified to the competent authority in that Relevant Member State, all in
accordance with the Prospectus Directive, except that an offer of the securities to the public in that Relevant Member State may be made at any
time under the following exemptions under the Prospectus Directive, if they have been implemented in that Relevant Member State:

(a)
to any legal entity which is a "qualified investor" as defined in the Prospectus Directive;
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(b)
to fewer than 100 (or, in the case of Early Implementing Member States, 150) natural or legal persons (other than "qualified
investors" as defined in the Prospectus Directive) subject to obtaining the prior consent of the representatives of the
underwriters; or

(c)
in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of the securities referred to in (a) to (c) above shall require the issuer or any underwriter to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive and each person
who initially acquires any securities or to whom any offer is made will be deemed to have represented, warranted and agreed to and with the
issuer or any underwriter that it is a qualified investor within the meaning of the law in that Relevant Member State implementing Article 2(1)(e)
of the Prospectus Directive.

        For the purposes of this provision, the expression an "offer to the public" in relation to any securities in any Relevant Member State means
the communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to
enable an investor to decide to purchase or subscribe to the securities, as the same may be varied in that Relevant Member State by any measure
implementing the Prospectus Directive in that Relevant Member State and the expression "Prospectus Directive" means Directive 2003/71/EC of
the European Parliament and of the Council of 4 November 2003 (and amendments thereto, including the 2010 PD Amending Directive, to the
extent implemented in the Relevant Member State), and includes any relevant implementing measure in the Relevant Member State. The
expression "2010 PD Amending Directive" means Directive 2010/73/EU.

        Notice to Prospective Investors in the United Kingdom.    This prospectus supplement, the accompanying prospectus and any other material
in relation to the securities described herein is only being distributed to, and is only directed at, persons in the United Kingdom that are qualified
investors within the meaning of Article 2(1)(e) of the Prospective Directive that also (i) have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended, (the
"Order"), (ii) fall within Article 49(2)(a) to (d) of the Order and (iii) are persons to whom it may otherwise lawfully be communicated (all such
persons together being referred to as "relevant persons"). The securities are only available to, and any invitation, offer or agreement to engage in
investment activity with respect to such securities will be engaged in only with, relevant persons. This prospectus supplement, the accompanying
prospectus and their respective contents are confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed
by recipients to any other person in the United Kingdom. Any person in the United Kingdom that is not a relevant person should not act or rely
on this prospectus supplement, the accompanying prospectus or any of their respective contents.

        The distribution of this prospectus supplement and the accompanying prospectus in the United Kingdom to anyone not falling within the
above categories is not permitted and may contravene FSMA. No person falling outside those categories should treat this prospectus supplement
and the accompanying prospectus as constituting a promotion to him, or act on it for any purposes whatever. Recipients of this prospectus
supplement and the accompanying prospectus are advised that we, the underwriters and any other person that communicates this prospectus
supplement and the accompanying prospectus are not, as a result solely of communicating this prospectus supplement and the accompanying
prospectus, acting for or advising them and are not responsible for providing recipients of this prospectus supplement and the accompanying
prospectus with the protections which would be given to those who are clients of any aforementioned entities that is subject to the rules and
regulations of the Financial Services Authority.

        Notice to Prospective Investors in France.    We and the underwriters have not offered or sold and will not offer or sell, directly or
indirectly, securities to the public in France, and have not distributed
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or caused to be distributed and will not distribute or cause to be distributed to the public in France, this prospectus supplement and the
accompanying prospectus or any other offering material relating to the securities. Offers, sales and distributions that have been and will be made
in France have been and will be made only to (a) providers of the investment service of portfolio management for the account of third parties,
and (b) qualified investors (investisseurs qualifiés), other than individuals, all as defined in, and in accordance with, Articles L. 411-1, L. 411-2,
and D. 411-1 of the French Code monétaire et financier.

        Securities may be resold directly or indirectly only in compliance with Article L. 411-1, L. 411-2, L. 412-1 and L. 621-8 to L. 621-8-3 of
the French Code monétaire et financier.

        Neither this prospectus supplement and the accompanying prospectus prepared in connection with the securities nor any other offering
material relating to the securities has been submitted to the clearance procedures of the Autorité des marchés financiers or notified to the
Autorité des marchés financiers by the competent authority of another member state of the European Economic Area.

        Notice to Prospective Investors in Germany.    The securities offered by this prospectus supplement and the accompanying prospectus have
not been and will not be offered to the public within the meaning of the German Securities Prospectus Act (Wertpapierprospektgesetz). No
securities prospectus pursuant to the German Securities Prospectus Act has been or will be published or circulated in Germany or filed with the
German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht). This prospectus supplement and the
accompanying prospectus do not constitute an offer to the public in Germany, and do not serve for public distribution of the securities in
Germany. Neither this prospectus supplement and the accompanying prospectus, nor any other document issued in connection with this offering,
may be issued or distributed to any person in Germany except under circumstances that do not constitute an offer to the public under the German
Securities Prospectus Act. Prospective investors should consult with their legal and/or tax advisor before investing into the securities.

        Notice to Prospective Investors in Italy.    The offering of the securities has not been registered pursuant to Italian securities legislation and,
accordingly, no securities may be offered, sold or delivered, nor may copies of the prospectus supplement and the accompanying prospectus or
of any other document relating to the securities be distributed in the Republic of Italy, except:

(i)
to qualified investors (investitori qualificati), as defined pursuant to Article 100 of Legislative Decree No. 58 of 24 February
1998, as amended (the Financial Services Act) and Article 34-ter, first paragraph, letter b) of CONSOB Regulation
No. 11971 of 14 May 1999, as amended from time to time (Regulation No. 11971); or

(ii)
in other circumstances which are exempted from the rules on public offerings pursuant to Article 100 of the Financial
Services Act and Article 34-ter of Regulation No. 11971.

        Any offer, sale or delivery of the securities or distribution of copies of the prospectus supplement and the accompanying prospectus or any
other document relating to the securities in the Republic of Italy under (i) or (ii) above must be:

(a)
made by an investment firm, bank or financial intermediary permitted to conduct such activities in the Republic of Italy in
accordance with the Financial Services Act, CONSOB Regulation No. 16190 of 29 October 2007 (as amended from time to
time) and Legislative Decree No. 385 of 1 September 1993, as amended (the Banking Act); and

(b)
in compliance with Article 129 of the Banking Act, as amended, and the implementing guidelines of the Bank of Italy, as
amended from time to time, pursuant to which the Bank of Italy may request information on the issue or the offer of
securities in the Republic of Italy; and
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(c)
in compliance with any other applicable laws and regulations or requirement imposed by CONSOB or other Italian
authority.

        Please note that in accordance with Article 100-bis of the Financial Services Act, where no exemption from the rules on public offerings
applies under (i) and (ii) above, the subsequent distribution of the securities on the secondary market in Italy must be made in compliance with
the public offer and the prospectus requirement rules provided under the Financial Services Act and Regulation No. 11971. Failure to comply
with such rules may result in the sale of such securities being declared null and void and in the liability of the intermediary transferring the
securities for any damages suffered by the investors.

        Notice to Prospective Investors in Switzerland.    This prospectus supplement and the accompanying prospectus as well as any other
material relating to the securities that are the subject of the offering contemplated by this prospectus supplement and the accompanying
prospectus do not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the Swiss Code of Obligations. Our common stock
will not be listed on the SWX Swiss Exchange and, therefore, the documents relating to our common stock, including, but not limited to, this
prospectus supplement and the accompanying prospectus, do not claim to comply with the disclosure standards of the listing rules of SWX
Swiss Exchange and corresponding prospectus schemes annexed to the listing rules of the SWX Swiss Exchange.

        Our securities are being offered in Switzerland by way of a private placement, i.e. to a small number of selected investors only, without any
public offer and only to investors who do not purchase our securities with the intention to distribute them to the public. The investors will be
individually approached by us from time to time.

        This prospectus supplement and the accompanying prospectus as well as any other material relating to our securities is personal and
confidential and does not constitute an offer to any other person. This prospectus supplement and the accompanying prospectus may only be
used by those investors to whom it has been handed out in connection with the offering described herein and may neither directly nor indirectly
be distributed or made available to other persons without our express consent. It may not be used in connection with any other offer and shall in
particular not be copied and/or distributed to the public in (or from) Switzerland.

 LEGAL MATTERS

        Certain legal matters in connection with the offering of common stock will be passed upon for us by Reed Smith LLP, New York, New
York, and for the underwriters by Goodwin Procter LLP, Menlo Park, California. Reed Smith LLP and Goodwin Procter LLP will rely on the
opinion of Ballard Spahr LLP as to certain matters of Maryland law. Certain tax matters, including our qualification as a real estate investment
trust, will be passed upon for us by Reed Smith LLP.

 EXPERTS

        Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements and schedules
included in our Annual Report on Form 10-K for the year ended December 31, 2012, and the effectiveness of our internal control over financial
reporting as of December 31, 2012, as set forth in their reports, which are incorporated by reference in this prospectus supplement and elsewhere
in the registration statement. Our financial statements and schedules are incorporated by reference in reliance on Ernst & Young LLP's reports,
given on their authority as experts in accounting and auditing.
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 WHERE YOU CAN FIND MORE INFORMATION

        We are subject to the informational requirements of the Exchange Act and, in accordance therewith, we file annual, quarterly and current
reports, proxy statements and other information with the SEC. You may read and copy any reports, statements or other information we file at the
SEC's public reference room located at 100 F Street, NE, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference room. Our SEC filings are also available to the public from commercial document retrieval services and at
the website maintained by the SEC at www.sec.gov. We maintain a website at www.ltcproperties.com. The information on our website is not,
and you must not consider the information to be, a part of this prospectus supplement. Our securities are listed on the NYSE and all such
material filed by us with the NYSE also can be inspected at the offices of the NYSE, 20 Broad Street, New York, New York 10055.

        We have filed with the SEC a registration statement on Form S-3, of which this prospectus supplement is a part, under the Securities Act
with respect to the securities. This prospectus supplement does not contain all of the information set forth in the registration statement, certain
parts of which are omitted in accordance with the rules and regulations of the SEC. For further information concerning us and the securities,
reference is made to the registration statement. Statements contained in this prospectus supplement as to the contents of any contract or other
documents are not necessarily complete, and in each instance, reference is made to the copy of such contract or documents filed as an exhibit to
the registration statement, each such statement being qualified in all respects by such reference. We further note that the representations,
warranties and covenants made by us in any agreement that is filed as an exhibit to any document that is incorporated by reference in this
prospectus supplement or the accompanying prospectus were made solely for the benefit of the parties to such agreement, including, in some
cases, for the purpose of allocating risk among the parties to such agreements, and should not be deemed to be a representation, warranty or
covenant to you. Moreover, such representations, warranties or covenants were accurate only as of the date when made and were qualified by
certain schedules of exceptions that were not filed. Accordingly, such representation, warranties and covenants should not be relied on as
accurately representing the current state of our affairs.

 INFORMATION INCORPORATED BY REFERENCE

        The SEC allows us to "incorporate by reference" information into this prospectus supplement, which means that we can disclose important
information to you by referring you to another document filed separately with the SEC. The information incorporated by reference herein is
deemed to be part of this prospectus supplement, except for any information superseded by information in this prospectus supplement. This
prospectus supplement incorporates by reference the documents set forth below that we have previously filed with the SEC. These documents
contain important information about us, our business and our finances.

Document Period
Annual Report on Form 10-K (File No. 001-11314) Year ended December 31, 2012
Quarterly Report on Form 10-Q (File No. 001-11314) Quarter ended March 31, 2013
Definitive Proxy Statement on Schedule 14A (File No. 001-11314)
(solely to the extent specifically incorporated by reference into our Annual Report on Form 10-K for the
year ended December 31, 2012)

April 19, 2013

        All documents that we file pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus supplement
but before the end of any offering of securities made under this prospectus supplement will also be considered to be incorporated by reference.
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        If you request, either orally or in writing, we will provide you with a copy of any or all documents that are incorporated by reference. Such
documents will be provided to you free of charge, but will not contain any exhibits, unless those exhibits are incorporated by reference into the
document. Requests should be addressed to: Pam Kessler, 2829 Townsgate Road, Suite 350, Westlake Village, CA 91361, telephone number:
805-981-8655.
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$400,000,000
Common Stock, Preferred Stock, Warrants, Debt Securities,

Depositary Shares, and Units Offered by LTC Properties, Inc.

2,000,000 Shares of Common Stock
Offered by Selling Security Holders

        We may from time to time in one or more offerings, offer and sell one or any combination of the securities we describe in this prospectus,
either individually or as units comprised of one or more of the other securities. When we offer securities, we will provide you with a prospectus
supplement describing the terms of the specific issue of securities including the offering price of the securities. We may offer to sell these
securities on a continuous or delayed basis, through agents, dealers or underwriters, or directly to purchasers. The prospectus supplement for
each offering of securities will describe in detail the plan of distribution for that offering. If our agents or any dealers or underwriters are
involved in the sale of the securities, the applicable prospectus supplement will set forth the names of the agents, dealers or underwriters and any
applicable commissions or discounts. Our net proceeds from the sale of securities will also be set forth in the applicable prospectus supplement.

        In addition, any selling security holders to be named in a prospectus supplement may offer and sell common stock from time to time in such
amounts and with such discounts and commissions as are set forth in a prospectus supplement. Unless otherwise set forth in the applicable
prospectus supplement, we will not receive any proceeds from the sale of common stock by any selling security holders.

        You should read this prospectus and the accompanying prospectus supplement, as well as the documents incorporated or deemed
incorporated by reference in this prospectus, carefully before you make your investment decision. This prospectus may not be used to sell
securities unless accompanied by a prospectus supplement.

        Our common stock is listed on the New York Stock Exchange under the symbol "LTC." The last reported closing price of our common
stock on June 8, 2010 on the New York Stock Exchange was $23.85. Each prospectus supplement will indicate if the securities offered thereby
will be listed on any securities exchange.

Investing in our securities involves risks. You should carefully consider the risk factors referred to on
page 2 of this prospectus and set forth in the documents incorporated or deemed incorporated by reference
herein before making any decision to invest in our securities.

Neither the Securities and Exchange Commission nor any state securities commission or regulatory body has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.

The date of this prospectus is June 16, 2010.
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 ABOUT THIS PROSPECTUS

When used in this prospectus, the terms "Company", "we", "us" and "our" refer to LTC Properties, Inc. and its subsidiaries as a combined
entity, except where it is made clear that such terms mean only LTC Properties, Inc.

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (or SEC), using a "shelf"
registration process. Under this shelf registration process, we may sell any combination of the securities described in this prospectus in one or
more offerings up to a total dollar amount of $400,000,000. In addition, the selling security holder may sell up to 2,000,000 shares of our
common stock in one or more underwritten offerings. Each time we or any selling security holders sell securities, we will, to the extent required
by law, provide a prospectus supplement that will contain specific information about the terms of the offering. We may also add, update or
change in any accompanying prospectus supplement or any related free writing prospectus we may authorize to be delivered to you any of the
information contained in this prospectus. To the extent there is a conflict between the information contained in this prospectus and a later dated
prospectus supplement or related free writing prospectus, you should rely on the information in the most recent prospectus supplement or related
free writing prospectus.

        Neither we nor any selling security holders have authorized any dealer, agent or other person to give any information or to make any
representation other than those contained or incorporated by reference in this prospectus and any accompanying prospectus supplement. You
must not rely upon any information or representation not contained or incorporated by reference in this prospectus or an accompanying
prospectus supplement. This prospectus and the accompanying prospectus supplement, if any, do not constitute an offer to sell or the solicitation
of an offer to buy any securities other than the registered securities to which they relate, nor does this prospectus and the accompanying
prospectus supplement constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is
unlawful to make such offer or solicitation in such jurisdiction. You should not assume that the information contained in this prospectus and the
accompanying prospectus supplement, if any, is accurate on any date subsequent to the date set forth on the front of the document or that any
information we have incorporated by reference is correct on any date subsequent to the date of the document incorporated by reference (as our
business, financial condition, results of operations and prospects may have changed since that date), even though this prospectus and any
accompanying prospectus supplement is delivered or securities are sold on a later date.

        As permitted by the rules and regulations of the SEC, the registration statement, of which this prospectus forms a part, includes additional
information not contained in this prospectus. You may read the registration statement and the other reports we file with the SEC at the SEC's
web site or at the SEC's offices described below under the heading "Where You Can Find Additional Information."

1
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 OUR COMPANY

        LTC Properties, Inc., was incorporated on May 12, 1992 in the State of Maryland and commenced operations as a healthcare real estate
investment trust (or REIT) on August 25, 1992. We invest primarily in long-term care and other health care related properties through mortgage
loans, property lease transactions and other investments. Our primary objectives are to sustain and enhance stockholder equity value and provide
current income for distribution to stockholders through real estate investments in long-term care properties and other health care related
properties managed by experienced operators. To meet these objectives, we attempt to invest in properties that provide opportunity for additional
value and current returns to our stockholders and diversify our investment portfolio by geographic location, operator and form of investment.

        We were organized to qualify, and intend to continue to qualify, as a REIT. So long as we qualify, with limited exceptions, we may deduct
distributions, both preferred dividends and common dividends, to our stockholders from our taxable income. We have made distributions, and
intend to continue to make distributions to our stockholders, in order to eliminate any federal tax liability.

        Our principal executive office is located at 31365 Oak Crest Drive, Suite 200, Westlake Village, CA 91361 and our telephone number is
(805) 981-8655.

 RISK FACTORS

        Investment in our securities involves risks. Prior to making a decision about investing in our securities, you should consider carefully the
risk factors, together with all of the other information contained or incorporated by reference in this prospectus and any prospectus supplement,
including any additional specific risks described in the section entitled "Risk Factors" contained in any supplements to this prospectus and in our
Annual Report on Form 10-K for the fiscal year ended December 31, 2009, as well as any amendments or additions thereto reflected in
subsequent filings with the SEC. Each of these risk factors could materially and adversely affect our business, financial condition, results of
operations liquidity, ability to pay dividends or stock price.

 SPECIAL NOTE REGARDING FORWARD-LOOKING INFORMATION

        This prospectus, any prospectus supplement, and the information incorporated by reference in this prospectus and any prospectus
supplement contains or incorporates by reference forward-looking statements within the meaning of Section 27A of the Securities Act of 1933,
as amended (the "Securities Act"), and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), adopted pursuant
to the Private Securities Litigation Reform Act of 1995. Statements that are not purely historical may be forward-looking. You can identify some
of the forward-looking statements by their use of forward-looking words, such as "believes," "expects," "may," "will," "should," "seeks,"
"approximately," "intends," "plans," "estimates" or "anticipates," or the negative of those words or similar words. Forward- looking statements
involve inherent risks and uncertainties regarding events, conditions and financial trends that may affect our future plans of operation, business
strategy, results of operations and financial position. A number of important factors could cause actual results to differ materially from those
included within or contemplated by such forward-looking statements, including, but not limited to, the status of the economy, the status of
capital markets (including prevailing interest rates), and our access to capital; the income and returns available from investments in health care
related real estate, the ability of our borrowers and lessees to meet their obligations to us, our reliance 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,
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 to qualify as a real estate investment trust, the relative illiquidity of our real estate investments, potential
limitations on our remedies when
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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" contained in this prospectus, any prospectus supplement, and in other information contained in our
publicly available filings with the SEC, including our annual report on Form 10-K for the year ended December 31, 2009 and other reports we
file under the Exchange Act. Although we believe that these forward looking statements are reasonable, there is no assurance that our
expectations will be fulfilled. You are cautioned not to put undue reliance on these forward-looking statements. 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. 

 RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS TO COMBINED
FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

        Our ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock dividends for each of the five
most recently completed fiscal years and any required interim periods will each be specified in a prospectus supplement or in a document we file
with the SEC and incorporate by reference.

 USE OF PROCEEDS

        Unless otherwise described in the applicable prospectus supplement, we intend to use the net proceeds from the sale of our securities for
general business purposes, which may include, among other things, the repayment of indebtedness, the development and acquisition of
additional properties and other acquisition transactions, the expansion and improvement of certain properties in our portfolio and the redemption
of our outstanding Preferred Stock in accordance with the terms of the specific security agreement. We will not receive any proceeds from any
sale of common stock by any selling security holders.
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 GENERAL DESCRIPTION OF THE OFFERED SECURITIES

        We may from time to time in one or more offerings, offer and sell one or any combination of the securities we describe in this prospectus,
either individually or as units comprised of one or more of the other securities. We may offer up to $400,000,000 of securities under this
prospectus. In addition, the selling security holders may sell up to 2,000,000 shares of our common stock as part of one or more underwritten
offerings of common stock to the public.

        The terms of any specific offering of securities, including the terms of any units offered, will be set forth in a prospectus supplement
relating to such offering.

        Pursuant to our Articles of Restatement, as amended and supplemented to date, and referred to in this prospectus as our Charter, we are
authorized to issue 60,000,000 shares of all classes of stock, each share having a par value of $0.01 of which 45,000,000 shares are common
stock and 15,000,000 shares are preferred stock. Of our preferred stock as of June 9, 2010, we had designated 2,000,000 shares as 8.5% Series C
Cumulative Convertible Preferred Stock, (or Series C Preferred Stock) 2,200,000 shares as 8.5% Series E Cumulative Convertible Preferred
Stock (or Series E Preferred Stock) and 6,640,000 shares as 8.0% Series F Cumulative Preferred Stock (or Series F Preferred Stock).

        As of June 9, 2010, 23,799,484 shares of common stock and 2,000,000, 37,816 and 5,894,216 shares of Series C Preferred Stock, Series E
Preferred Stock and Series F Preferred Stock, respectively, were outstanding.

        Securities may be issued in certificated or uncertificated form, as disclosed in the applicable prospectus supplement.
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DESCRIPTION OF OUR COMMON STOCK

GENERAL

        The following description of our Common Stock sets forth certain general terms and provisions of the Common Stock to which any
prospectus supplement may relate, including a prospectus supplement providing that Common Stock will be issuable upon conversion of our
debt securities or our Preferred Stock or upon the exercise of Common Stock warrants issued by us. The statements below describing our
Common Stock are in all respects subject to and qualified in their entirety by reference to the applicable provisions of our Charter and Bylaws.

        Holders of our Common Stock will be entitled to receive dividends when, as and if authorized by our Board of Directors and declared by
us, out of assets legally available therefore. Payment and declaration of dividends on the Common Stock and purchases of shares thereof by us
will be subject to certain restrictions if we fail to pay dividends on our Preferred Stock. Upon our liquidation, dissolution or winding up, holders
of Common Stock will be entitled to share equally and ratably in any assets available for distribution to them, after payment or provision for
payment of our debts and other liabilities and the preferential amounts owing with respect to any of our outstanding Preferred Stock.

        Our Common Stock will possess voting rights for the election of directors and in respect of other corporate matters, with each share
entitling the holder thereof to one vote. Holders of Common Stock will not have cumulative voting rights in the election of directors, which
means that holders of more than 50% of all of the shares of our Common Stock voting for the election of directors will be able to elect all of the
directors if they choose to do so and, accordingly, the holders of the remaining shares will be unable to elect any directors. Holders of shares of
Common Stock will not have preemptive rights, which mean they have no right to acquire any additional shares of Common Stock that may be
issued by us at a subsequent date. Our Common Stock will, when issued, be fully paid and nonassessable and will not be subject to preemptive
or similar rights.

        Under Maryland law and our Charter, a distribution (whether by dividend, redemption or other acquisition of shares) to holders of shares of
our Common Stock may be made only if, after giving effect to the distribution, we are able to pay our indebtedness as it becomes due in the
usual course of business and our total assets are greater than our total liabilities plus the amount necessary to satisfy the preferential rights upon
dissolution of stockholders whose preferential rights on dissolution are superior to the holders of our Common Stock and we can pay our debts
as they become due. We have complied with these requirements in all of our prior distributions to holders of our Common Stock.

        The rights, preferences and privileges of holders of our Common Stock are subject to, and may be adversely affected by, the rights of the
holders of shares of any series of our Preferred Stock which are outstanding or which we may designate and issue in the future. See "Description
of Our Preferred Stock," "Series C Preferred Stock," "Series E Preferred Stock" and "Series F Preferred Stock" below.
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DESCRIPTION OF OUR PREFERRED STOCK

        Under our Charter, our Board of Directors may from time to time establish and issue one or more classes or series of Preferred Stock and
fix the designations, powers, preferences and rights of the shares of such classes or series and the qualifications, limitations or restrictions
thereon, including, but not limited to, the fixing of the dividend rights, dividend rate or rates, conversion rights, voting rights, rights and terms of
redemption (including sinking fund provisions) and the liquidation preferences.

        The following description of our Preferred Stock sets forth certain general terms and provisions of our Preferred Stock to which any
prospectus supplement may relate. The statements below describing the Preferred Stock are in all respects subject to and qualified in their
entirety by reference to the applicable provisions of our Charter (including the applicable articles supplementary) and Bylaws.

GENERAL

        Subject to limitations prescribed by Maryland law and our Charter, our Board of Directors is authorized to fix the number of shares
constituting each class or series of Preferred Stock and the designations and powers, preferences and relative, participating, optional or other
special rights and qualifications, limitations or restrictions thereof, including those provisions as may be desired concerning voting, redemption,
dividends, dissolution or the distribution of assets, conversion or exchange, and those other subjects or matters as may be fixed by resolution of
our Board of Directors or duly authorized committee thereof. Our Preferred Stock will, when issued, be fully paid and non-assessable and will
not have, or be subject to, any preemptive or similar rights.

(1)
You should refer to the prospectus supplement relating to the class or series of Preferred Stock offered thereby for specific
terms, including:

(2)
The class or series, title and stated value of that Preferred Stock;

(3)
The number of shares of that Preferred Stock offered, the liquidation preference per share and the offering price of that
Preferred Stock;

(4)
The dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to that Preferred Stock;

(5)
Whether dividends on that Preferred Stock shall be cumulative or not and, if cumulative, the date from which dividends on
that Preferred Stock shall accumulate;

(6)
The procedures for any auction and remarketing, if any, for that Preferred Stock;

(7)
Provisions for a sinking fund, if any, for that Preferred Stock;

(8)
Provisions for redemption, if applicable, of that Preferred Stock;

(9)
Any listing of that Preferred Stock on any securities exchange;

(10)
The terms and conditions, if applicable, upon which that Preferred Stock will be convertible into our Common Stock,
including the conversion price (or manner of calculation thereof);

(11)
Any voting rights;

(11)
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The relative ranking and preference of the Preferred Stock as to distribution rights and rights upon our liquidation,
dissolution or winding up if other than as described in this prospectus;

(12)
Any limitations on issuance of any other series of Preferred Stock ranking senior to or on a parity with the Preferred Stock as
to distribution rights and rights upon our liquidation, dissolution or winding up;

(13)
A discussion of certain federal income tax considerations applicable to that Preferred Stock;
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(14)
Any limitations on actual, beneficial or constructive ownership and restrictions on transfer of that Preferred Stock and, if
convertible, the related Common Stock, in each case as may be appropriate to preserve our status as a REIT; and

(15)
Any other material terms, preferences, rights, limitations or restrictions of that Preferred Stock.

RANK

        Unless otherwise specified in the applicable prospectus supplement, the Preferred Stock will, with respect to rights to the payment of
dividends and distribution of our assets and rights upon our liquidation, dissolution or winding up, rank:

(1)
Senior to all classes or series of our Common Stock and excess stock and to all of our equity securities the terms of which
provide that those equity securities are junior to the Preferred Stock;

(2)
On a parity with all of our equity securities other than those referred to in clauses (1) and (3); and

(3)
Junior to all of our equity securities the terms of which provide that those equity securities will rank senior to it.

For these purposes, the term "equity securities" does not include convertible debt securities.

DIVIDENDS

        Holders of shares of our Preferred Stock of each class or series shall be entitled to receive, when, as and if authorized by our Board of
Directors and declared by us, out of our assets legally available for payment, cash dividends at rates and on dates as will be set forth in the
applicable prospectus supplement. Each dividend shall be payable to holders of record as they appear on our stock transfer books on the record
dates as shall be fixed by our Board of Directors.

        Dividends on any class or series of our Preferred Stock may be cumulative or non-cumulative, as provided in the applicable prospectus
supplement. Dividends, if cumulative, will accumulate from and after the date set forth in the applicable prospectus supplement. If our Board of
Directors fails to authorize a dividend payable on a dividend payment date on any class or series of our Preferred Stock for which dividends are
non-cumulative, then the holders of that class or series of our Preferred Stock will have no right to receive a dividend in respect of the dividend
period ending on that dividend payment date, and we will have no obligation to pay the dividend accrued for that period, whether or not
dividends on that class or series are declared payable on any future dividend payment date.

        Unless otherwise specified in the applicable prospectus supplement, if any shares of our Preferred Stock of any class or series are
outstanding, no full dividends shall be authorized or paid or set apart for payment on our Preferred Stock of any other class or series ranking, as
to dividends, on a parity with or junior to the Preferred Stock of that class or series for any period unless:

(1)
if that class or series of Preferred Stock has a cumulative dividend, full cumulative dividends have been or
contemporaneously are authorized and paid or authorized and a sum sufficient for the payment thereof set apart for that
payment on the Preferred Stock of that class or series for all past dividend periods; or

(2)
if that class or series of Preferred Stock does not have a cumulative dividend, full dividends for the then current dividend
period have been or contemporaneously are authorized and paid or authorized and a sum sufficient for the payment thereof
set apart for that payment on the Preferred Stock of that class or series.
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        Unless otherwise specified in the applicable prospectus supplement, when dividends are not paid in full (or a sum sufficient for their full
payment is not so set apart) upon the shares of Preferred Stock of any class or series and the shares of any other class or series of Preferred Stock
ranking on a parity as to dividends with the Preferred Stock of that class or series, all dividends declared upon shares of Preferred Stock of that
class or series and any other class or series of Preferred Stock ranking on a parity as to dividends with that Preferred Stock shall be authorized
pro rata so that the amount of dividends authorized per share on the Preferred Stock of that class or series and that other class or series of
Preferred Stock shall in all cases bear to each other the same ratio that accrued and unpaid dividends per share on the shares of Preferred Stock
of that class or series (which shall not include any accumulation in respect of unpaid dividends for prior dividend periods if that Preferred Stock
does not have a cumulative dividend) and that other class or series of Preferred Stock bear to each other. No interest, or sum of money in lieu of
interest, shall be payable in respect of any dividend payment or payments on Preferred Stock of that series that may be in arrears.

        Except as provided in the immediately preceding paragraph or as otherwise provided in the applicable prospectus supplement, unless: (1) if
that class or series of Preferred Stock has a cumulative dividend, full cumulative dividends on the Preferred Stock of that class or series have
been or contemporaneously are authorized and paid or authorized and a sum sufficient for the payment thereof set apart for payment for all past
dividend periods and the then current dividend period; and (2) if that class or series of Preferred Stock does not have a cumulative dividend, full
dividends on the Preferred Stock of that class or series have been or contemporaneously are authorized and paid or authorized and a sum
sufficient for the payment thereof set aside for payment for the then current dividend period, then no dividends (other than in our Common Stock
or other stock ranking junior to the Preferred Stock of that class or series as to dividends and upon our liquidation, dissolution or winding up)
shall be authorized or paid or set aside for payment or other distribution shall be authorized or made upon our Common Stock, excess stock or
any of our other stock ranking junior to or on a parity with the Preferred Stock of that class or series as to dividends or upon liquidation, nor
shall any Common Stock, excess stock or any of our other stock ranking junior to or on a parity with the Preferred Stock of such class or series
as to dividends or upon our liquidation, dissolution or winding up be redeemed, purchased or otherwise acquired for any consideration (or any
moneys be paid to or made available for a sinking fund for the redemption of any shares of that stock) by us (except by conversion into or
exchange for other of our stock ranking junior to the Preferred Stock of that class or series as to dividends and upon our liquidation, dissolution
or winding up).

        Any dividend payment made on shares of a class or series of Preferred Stock shall first be credited against the earliest accrued but unpaid
dividend due with respect to shares of that class or series which remains payable.

REDEMPTION

        If the applicable prospectus supplements so states, the shares of Preferred Stock will be subject to mandatory redemption or redemption at
our option, in whole or in part, in each case on the terms, at the times and at the redemption prices set forth in that prospectus supplement.

        The prospectus supplement relating to a class or series of Preferred Stock that is subject to mandatory redemption will specify the number
of shares of that Preferred Stock that shall be redeemed by us in each year commencing after a date to be specified, at a redemption price per
share to be specified, together with an amount equal to all accrued and unpaid dividends thereon (which shall not, if that Preferred Stock does
not have a cumulative dividend, include any accumulation in respect of unpaid dividends for prior dividend periods) to the date of redemption.
The redemption price may be payable in cash or other property, as specified in the applicable prospectus supplement. If the redemption price for
Preferred Stock of any series is payable only from the net proceeds of the issuance of our stock, the terms of that Preferred Stock may provide
that, if no such stock shall have
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been issued or to the extent the net proceeds from any issuance are insufficient to pay in full the aggregate redemption price then due, that
Preferred Stock shall automatically and mandatorily be converted into shares of our applicable stock pursuant to conversion provisions specified
in the applicable prospectus supplement.

        Notwithstanding the foregoing and except as otherwise specified in the applicable prospectus supplement, unless:

(1)
if that class or series of Preferred Stock has a cumulative dividend, full cumulative dividends on all shares of any class or
series of Preferred Stock shall have been or contemporaneously are authorized and paid or authorized and a sum sufficient
for the payment thereof set apart for payment for all past dividend periods; and

(2)
if that class or series of Preferred Stock does not have a cumulative dividend, full dividends on the Preferred Stock of any
class or series have been or contemporaneously are authorized and paid or authorized and a sum sufficient for the payment
thereof set apart for payment for the then current dividend period;

        no shares of any class or series of Preferred Stock shall be redeemed unless all outstanding shares of Preferred Stock of that class or series
are simultaneously redeemed; provided, however, that the foregoing shall not prevent the purchase or acquisition of shares of Preferred Stock of
that class or series pursuant to a purchase or exchange offer made on the same terms to holders of all outstanding shares of Preferred Stock of
that class or series.

        If fewer than all of the outstanding shares of Preferred Stock of any class or series are to be redeemed, the number of shares to be redeemed
will be determined by us and those shares may be redeemed pro rata from the holders of record of those shares in proportion to the number of
those shares held by those holders (with adjustments to avoid redemption of fractional shares) or any other equitable method determined by us
that will not result in the issuance of any excess Preferred Stock.

        Notice of redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of record of a
share of Preferred Stock of any class or series to be redeemed at the address shown on our stock transfer books. Each notice shall state:

(1)
the redemption date;

(2)
the number of shares and class or series of the Preferred Stock to be redeemed;

(3)
the redemption price;

(4)
the place or places where certificates for that Preferred Stock are to be surrendered for payment of the redemption price;

(5)
that dividends on the shares to be redeemed will cease to accrue on that redemption date; and

(6)
the date upon which the holder's conversion rights, if any, as to those shares shall terminate.

        If fewer than all the shares of Preferred Stock of any class or series are to be redeemed, the notice mailed to each holder thereof shall also
specify the number of shares of Preferred Stock to be redeemed from each holder. If notice of redemption of any shares of Preferred Stock has
been given and if the funds necessary for that redemption have been set apart by us in trust for the benefit of the holders of any shares of
Preferred Stock so called for redemption, then from and after the redemption date dividends will cease to accrue on those shares of Preferred
Stock, those shares of Preferred Stock shall no longer be deemed outstanding and all rights of the holders of those shares will terminate, except
the right to receive the redemption price.
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LIQUIDATION PREFERENCE

        Unless otherwise specified in the applicable prospectus supplement, upon our voluntary or involuntary liquidation, dissolution or winding
up, then, before any distribution or payment shall be made to the holders of any Common Stock, excess stock or any other class or series of our
stock ranking junior to that class or series of Preferred Stock in the distribution of assets upon our liquidation, dissolution or winding up, the
holders of each class or series of Preferred Stock shall be entitled to receive out of our assets legally available for distribution to stockholders
liquidating distributions in the amount of the liquidation preference per share (set forth in the applicable prospectus supplement), plus an amount
equal to all dividends accrued and unpaid thereon (which shall not include any accumulation in respect of unpaid dividends for prior dividend
periods if that class or series of Preferred Stock does not have a cumulative dividend). Unless otherwise specified in the applicable prospectus
supplement, after payment of the full amount of the liquidating distributions to which they are entitled, the holders of that class or series of
Preferred Stock will have no right or claim to any of our remaining assets. If, upon our voluntary or involuntary liquidation, dissolution or
winding up, our legally available assets are insufficient to pay the amount of the liquidating distributions on all outstanding shares of that class
or series of Preferred Stock and the corresponding amounts payable on all shares of other classes or series of our stock ranking on a parity with
that class or series of Preferred Stock in the distribution of assets upon our liquidation, dissolution or winding up, then the holders of that class or
series of Preferred Stock and all other classes or series of stock shall share ratably in that distribution of assets in proportion to the full
liquidating distributions to which they would otherwise be respectively entitled.

        If liquidating distributions shall have been made in full to all holders of shares of that class or series of Preferred Stock, our remaining
assets shall be distributed among the holders of any other classes or series of stock ranking junior to that class or series of Preferred Stock upon
our liquidation, dissolution or winding up, according to their respective rights and preferences and in each case according to their respective
number of shares. For those purposes, neither our consolidation nor merger with or into any other corporation, trust or other entity nor the sale,
lease, transfer or conveyance of all or substantially all of our property or business shall be deemed to constitute our liquidation, dissolution or
winding up.

VOTING RIGHTS

        Except as set forth below or as otherwise indicated in the applicable prospectus supplement, holders of Preferred Stock will not have any
voting rights.

        Whenever dividends on any shares of that class or series of Preferred Stock shall be in arrears for 18 months or six or more quarterly
periods, the holders of those shares of that class or series of Preferred Stock (voting separately as a class with all other classes or series of
Preferred Stock upon which like voting rights have been conferred and are exercisable) will be entitled to vote for the election of two additional
directors to our Board of Directors (and our entire Board of Directors will be increased by two directors) at a special meeting called by one of
our officers at the request of a holder of that class or series of Preferred Stock or, if that special meeting is not called by that officer within
30 days, at a special meeting called by a holder of that class or series of Preferred Stock designated by the holders of record of at least 10% of
the shares of any of those classes or series of Preferred Stock (unless that request is received less than 90 days before the date fixed for the next
annual or special meeting of the stockholders), or at the next annual meeting of stockholders, and at each subsequent annual meeting until:

(1)
if that class or series of Preferred Stock has a cumulative dividend, then all dividends accumulated on those shares of
Preferred Stock for the past dividend periods and the then
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current dividend period shall have been fully paid or declared and a sum sufficient for the payment thereof set apart for
payment, or

(2)
if that class or series of Preferred Stock does not have a cumulative dividend, then four consecutive quarterly periods of
dividends shall have been fully paid or declared and a sum sufficient for the payment thereof set apart for payment.

        Unless provided otherwise for any series of Preferred Stock, so long as any shares of Preferred Stock remain outstanding, we shall not,
without the affirmative vote or consent of the holders of at least two-thirds of the shares of each class or series of Preferred Stock outstanding at
the time, given in person or by proxy, either in writing or at a meeting (that class or series voting separately as a class),

(1)
authorize or create, or increase the authorized or issued amount of, any class or series of stock ranking senior to that class or
series of Preferred Stock with respect to payment of dividends or the distribution of assets upon our liquidation, dissolution
or winding up or reclassify any of our authorized stock into those shares, or create, authorize or issue any obligation or
security convertible into or evidencing the right to purchase those shares; or

(2)
amend, alter or repeal the provisions of the Charter in respect of that class or series of Preferred Stock, whether by merger,
consolidation or otherwise, so as to materially and adversely affect any right, preference, privilege or voting power of that
class or series of Preferred Stock; provided, however, that with respect to the occurrence of a merger, consolidation or other
event, whereby shares of any class or series of Preferred Stock (or any equivalent class or series of stock issued by the
surviving corporation in any merger or consolidation to which our company becomes a party), remain outstanding with the
terms applicable to that class or series of Preferred Stock materially unchanged, the occurrence of any such merger,
consolidation, or other event shall not be deemed to materially and adversely affect the rights, preferences, privileges or
voting power of the holders of such class or series of Preferred Stock, and provided, further that any increase in the amount
of the authorized Preferred Stock or the creation or issuance of any other class or series of Preferred Stock, or any increase in
the number of authorized shares of that class or series, in each case ranking on a parity with or junior to the Preferred Stock
of that class or series with respect to payment of dividends and the distribution of assets upon liquidation, dissolution or
winding up, shall not be deemed to materially and adversely affect those rights, preferences, privileges or voting powers.

        The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to which that vote would otherwise be
required shall be effected, all outstanding shares of that class or series of Preferred Stock shall have been redeemed or called for redemption
upon proper notice and sufficient funds shall have been irrevocably deposited in trust to effect that redemption.

CONVERSION RIGHTS

        The terms and conditions, if any, upon which shares of any class or series of Preferred Stock are convertible into Common Stock, debt
securities or another series of Preferred Stock will be set forth in the applicable prospectus supplement relating thereto. Such terms will include
the number of shares of Common Stock or those other series of Preferred Stock or the principal amount of debt securities into which the
Preferred Stock is convertible, the conversion price (or manner of calculation thereof), the conversion period, provisions as to whether
conversion will be at our option or at the option of the holders of that class or series of Preferred Stock, the events requiring an adjustment of the
conversion price and provisions affecting conversion in the event of the redemption of that class or series of Preferred Stock.
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SERIES C PREFERRED STOCK

        The following summary of the terms and provisions of the Series C Preferred Stock is qualified in its entirety by reference to the pertinent
sections in the articles supplementary to our Charter creating the Series C Preferred Stock, which have been filed with the SEC, and which are
available as described below under the heading "Where You Can Find Additional Information."

        Rank.    The Series C Preferred Stock ranks, with respect to dividend rights and rights upon liquidation, dissolution or winding up, (i) senior
to Common Stock, and to all equity securities ranking junior to the Series C Preferred Stock with respect to dividend rights or rights on
liquidation, dissolution or winding up of our company; (ii) on parity with our Series E Preferred Stock, the Series F Preferred Stock and all
equity securities that may be issued in the future which rank on a parity with the Series C Preferred Stock, and (iii) junior to all of our existing
and future indebtedness. The term "equity securities" does not include convertible debt securities, which will rank senior to the Series C
Preferred Stock prior to conversion.

        Other terms.    Holders of the Series C Preferred Stock are entitled to receive preferential cumulative cash dividends at the rate of 8.5% per
annum of the liquidation preference per share (equivalent to a fixed annual amount of $1.63625 per share). Dividends are payable quarterly in
arrears on each of March 31, June 30, September 30 and December 31. Accrued but unpaid dividends on the Series C Preferred Stock bear
interest from the applicable dividend payment date at the prime rate of interest established from time to time in the Wall Street Journal.

        Holders of the Series C Preferred Stock are entitled to be paid a liquidation preference of $19.25 per share, plus dividends, with interest,
before any distribution of assets is made to holders of any junior stock as described above in "Rank."

        Except in certain circumstances relating to our maintenance of the ability to qualify as a REIT, the shares of Series C Preferred Stock are
not redeemable.

        Whenever any dividend payment on any Series C Preferred Stock is in arrears for more than 10 business days after its dividend payment
date, the number of directors then constituting the Board of Directors will be increased by two and the two vacancies will be filled by the
Series C Preferred Stock holders voting as one class. Such increase and the right to fill such vacancies is separate and apart from and in addition
to any increase in the number of directors which the holders of any other class or series of preferred stock may be entitled.

        In addition, in the case of a preferred dividend default, the holders of Series C Preferred Stock shall be granted voting rights equivalent to
those rights of holders of the Common Stock except that the holders of Series C Preferred Stock will not have the right to vote generally in the
election of directors but with respect to the election of directors will only have the voting rights as set forth above to elect Series C Preferred
Stock directors. In such case, the voting rights of the holders of the Series C Preferred Stock would be determined on an as converted basis,
determined pursuant to the conversion provisions as described below. These voting rights shall continue only during a Series C Preferred Stock
dividend default, and all such rights shall immediately terminate at such time as the Series C Preferred Stock dividend default ceases to exist.

        The Series C Preferred Stock is convertible in whole or in part, at any time at the option of the holders, into shares of Common Stock at a
conversion price of $19.25 per share, subject to adjustments. At March 31, 2010, there was one stockholder of record of our Series C Preferred
Stock. This Series C Preferred stockholder has a separate contractual right, outside of the terms of the Series C Preferred Stock, to receive from
us should we offer, issue or sell, or enter into any agreement or commitment to issue or sell any debentures, preferred stock or any other equity
security convertible into Common Stock at a conversion price of less than $19.25 per share (as adjusted for stock splits, combinations and
similar events) an offer in writing to sell to this Series C Preferred stockholder, on the same terms and

12

Edgar Filing: LTC PROPERTIES INC - Form 424B5

38



Table of Contents

conditions and at the same equivalent price, up to the same aggregate principal amount (or any $1,000 incremental principal amount thereof) of
such securities.

SERIES E PREFERRED STOCK

        The following summary of the terms and provisions of the Series E Preferred Stock is qualified in its entirety by reference to the pertinent
sections in the articles supplementary to our Charter creating the Series E Preferred Stock, which have been filed with the SEC, and which are
available as described below under the heading "Where You Can Find Additional Information."

        The Series E Preferred Stock has no stated maturity and will not be subject to any sinking fund or mandatory redemption.

        Rank    The Series E Preferred Stock will, with respect to dividend rights and rights upon liquidation, dissolution or winding up of our
company, rank (i) senior to our common stock, and to all equity securities ranking junior to the Series E Preferred Stock (including the Series D
Junior Participating Preferred Stock) with respect to dividend rights or rights upon liquidation, dissolution or winding up of our company; (ii) on
parity with our Series A Preferred Stock, our Series B Preferred Stock, our Series C Convertible Preferred Stock and with all equity securities
that may be issued by us in the future the terms of which specifically provide that such equity securities rank on a parity with the Series E
Preferred Stock with respect to dividend rights or rights upon liquidation, dissolution or winding up of our company, and (iii) junior to all of our
existing and future indebtedness. The term "equity securities" does not include convertible debt securities, which will rank senior to the Series E
Preferred Stock prior to conversion.

        Other terms.    Holders of shares of the Series E Preferred Stock are entitled to receive, when and as declared by the Board of Directors, out
of funds legally available for the payment of dividends, preferential cumulative cash dividends at the rate of 8.5% per annum of the liquidation
preference per share, equivalent to a fixed annual amount of $2.125 per share. Dividends on the Series E Preferred Stock will be cumulative
from the date of original issue and will be payable quarterly in arrears for the period covering the preceding quarter on or before the 15th day of
January, April, July and October of each year, or, if not a business day, the next succeeding business day.

        Upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of our company, the holders of shares of Series E
Preferred Stock are entitled to be paid out of our assets legally available for distribution to our stockholders a liquidation preference of $25 per
share, plus an amount equal to any accrued and unpaid dividends to the date of payment, but without interest, before any distribution of assets is
made to holders of common stock or any other class or series of our capital stock that ranks junior to the Series E Preferred Stock as to
liquidation rights.

        We, at our option, upon not less than 30 nor more than 60 days' written notice, may redeem shares of the Series E Preferred Stock, in whole
or in part, at any time or from time to time, for cash at a redemption price of $25.00 per share, plus all accrued and unpaid dividends thereon to
the date fixed for redemption, without interest. We, at our option, may also redeem any outstanding series of Preferred Stock, other than the
Series C Preferred Stock, in whole or in part. We may redeem the Series E Preferred Stock or other such series without redeeming any other of
our currently outstanding series of Preferred Stock.

        In addition, in the case of a preferred dividend default, the holders of Series E Preferred Stock shall be granted voting rights equivalent to
those rights of holders of the common stock except that the holders of Series E Preferred Stock will not have the right to vote generally in the
election of directors but with respect to the election of directors will only have the voting rights as set forth above to elect Series E Preferred
Stock directors. In such case, the voting rights of the holders of the Series E Preferred Stock would be determined on an as converted basis,
determined pursuant to the conversion
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provisions as described below. These voting rights shall continue only during a Series E Preferred Stock dividend default, and all such rights
shall immediately terminate at such time as the Series E Preferred Stock dividend default ceases to exist.

        Each share of Series E Preferred Stock will be convertible in whole or in part, at any time at the option of the holders thereof, into shares of
common stock at a conversion price of $12.50 per share of common stock, subject to adjustments.

SERIES F PREFERRED STOCK

        The following summary of the terms and provisions of the Series F Preferred Stock is qualified in its entirety by reference to the pertinent
sections in the articles supplementary to our Charter creating the Series F Preferred Stock, which have been filed with the SEC, and which are
available as described below under the heading "Where You Can Find Additional Information."

        The Series F Preferred Stock has no stated maturity and will not be subject to any sinking fund or mandatory redemption.

        Rank.    The Series F Preferred Stock will, with respect to dividend rights and rights upon liquidation, dissolution or winding up of our
company, rank (i) senior to our common stock, and to all equity securities ranking junior to the Series F Preferred Stock (including the Series D
Junior Participating Preferred Stock) with respect to dividend rights or rights upon liquidation, dissolution or winding up of our company; (ii) on
parity with our Series A Preferred Stock, our Series B Preferred Stock, our Series C Preferred Stock and our Series E Preferred Stock and with
all equity securities that may be issued by us in the future the terms of which specifically provide that such equity securities rank on a parity with
the Series F Preferred Stock with respect to dividend rights or rights upon liquidation, dissolution or winding up of our company, and (iii) junior
to all of our existing and future indebtedness. The term "equity securities" does not include convertible debt securities, which will rank senior to
the Series F Preferred Stock prior to the conversion of such convertible debt securities.

        Holders of shares of the Series F Preferred Stock are entitled to receive, when and as declared by the Board of Directors or a duly
authorized committee thereof, out of funds legally available for the payment of dividends, preferential cumulative cash dividends at the rate of
8.0% per annum of the liquidation preference per share, equivalent to a fixed annual amount of $2.00 per share. Dividends on the Series F
Preferred Stock will be cumulative from the date of original issue and will be payable quarterly in arrears for the period covering the preceding
quarter on or before the 15th day of January, April, July and October of each year, or, if not a business day, the next succeeding business day.

        Upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of our company, the holders of shares of Series F
Preferred Stock are entitled to be paid out of our assets legally available for distribution to our stockholders a liquidation preference of $25 per
share, plus an amount equal to any accrued and unpaid dividends to the date of payment, but without interest, before any distribution of assets is
made to holders of common stock or any other class or series of our capital stock that ranks junior to the Series F Preferred Stock as to
liquidation rights.

        We, at our option, upon not less than 30 nor more than 60 days' written notice, may redeem shares of the Series F Preferred Stock, in whole
or in part, at any time or from time to time, for cash at a redemption price of $25.00 per share, plus all accrued and unpaid dividends thereon to
the date fixed for redemption, without interest. We, at our option, may also redeem any outstanding series of Preferred Stock, other than the
Series C Preferred Stock, in whole or in part. We may redeem the Series F Preferred Stock or other such series without redeeming any other of
our currently outstanding series of Preferred Stock.

        In addition, in the case of a preferred dividend default, the holders of Series F Preferred Stock shall be granted voting rights equivalent to
those rights of holders of the common stock except that the
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holders of Series F Preferred Stock will not have the right to vote generally in the election of directors but with respect to the election of
directors will only have the voting rights as set forth above to elect Series F Preferred Stock directors. In such case, the voting rights of the
holders of the Series F Preferred Stock would be determined on an as converted basis, determined pursuant to the conversion provisions as
described below. These voting rights shall continue only during a Series F Preferred Stock dividend default, and all such rights shall
immediately terminate at such time as the Series F Preferred Stock dividend default ceases to exist.

        The Series F Preferred Stock is not convertible into or exchangeable for any of our other property or securities.

LISTING

        Our Series E Preferred Stock and Series F Preferred Stock are listed on the New York Stock Exchange under the symbols "LTC PrE" and
"LTC PrF," respectively. Our Series C Preferred Stock is owned by one holder and is not listed on any exchange. We may apply to list the
securities which are offered and sold hereunder, as described in the prospectus supplement relating to such securities.
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DESCRIPTION OF WARRANTS

WARRANT TO PURCHASE COMMON STOCK OR PREFERRED STOCK

        The following summarizes the terms of common stock warrants and preferred stock warrants we may issue. We urge you to read the
detailed provisions of the stock warrant agreement that we will enter into with a stock warrant agent we select at the time of issue.

GENERAL

        We may issue stock warrants evidenced by stock warrant certificates under a stock warrant agreement independently or together with any
securities we offer by any prospectus supplement. If we offer stock warrants, we will describe the terms of the stock warrants in a prospectus
supplement, including, but not limited to:

�
the offering price, if any;

�
the number of shares of common stock or preferred stock purchasable upon exercise of one stock warrant and the initial
price at which the shares may be purchased upon exercise;

�
if applicable, the designation and terms of the preferred stock purchasable upon exercise of the stock warrants;

�
the dates on which the right to exercise the stock warrants begins and expires;

�
U.S. federal income tax consequences;

�
call provisions, if any;

�
the currencies in which the offering price and exercise price are payable; and

�
if applicable, any antidilution provisions.

EXERCISE OF STOCK WARRANTS

        You may exercise stock warrants by surrendering to the stock warrant agent the stock warrant certificate, which indicates your election to
exercise all or a portion of the stock warrants evidenced by the certificate. You must pay the exercise price by cash or check when you surrender
your stock warrant certificate. The stock warrant agent will deliver certificates evidencing duly exercised stock warrants to the transfer agent.
Upon receipt of the certificates, the transfer agent will deliver a certificate representing the number of shares of common stock or preferred stock
purchased. If you exercise fewer than all the stock warrants evidenced by any certificate, the stock warrant agent will deliver a new stock
warrant certificate representing the unexercised stock warrants.

NO RIGHTS AS STOCKHOLDERS

        Holders of stock warrants are not entitled to vote, to consent, to receive dividends or to receive notice as stockholders with respect to any
meeting of stockholders, or to exercise any rights whatsoever as stockholders.

WARRANTS TO PURCHASE DEBT SECURITIES
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        The following summarizes the terms of the debt warrants we may offer. We urge you to read the detailed provisions of the debt warrant
agreement that we will enter into with a debt warrant agent we select at the time of issue.
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GENERAL

        We may issue debt warrants in certificated or uncertificated form, independently or together with any securities offered by any prospectus
supplement. If we offer debt warrants, we will describe the terms of the warrants in a prospectus supplement, including, but not limited to:

�
the offering price, if any;

�
the designation, aggregate principal amount and terms of the debt securities purchasable upon exercise of the warrants and
the terms of the indenture under which the debt securities will be issued;

�
if applicable, the designation and terms of the debt securities with which the debt warrants are issued and the number of debt
warrants issued with each debt security;

�
if applicable, the date on and after which the debt warrants and any related securities will be separately transferable;

�
the principal amount of debt securities purchasable upon exercise of one debt warrant and the price at which the principal
amount of debt securities may be purchased upon exercise;

�
the dates on which the right to exercise the debt warrants begins and expires;

�
U.S. federal income tax consequences;

�
whether the warrants represented by the debt warrant will be issued in registered or bearer form;

�
the currencies in which the offering price and exercise price are payable; and

�
if applicable, any antidilution provisions.

        You may exchange debt warrant for new debt warrant of different denominations and may present debt warrant for registration of transfer
at the corporate trust office of the debt warrant agent, which we will list in the prospectus supplement. You will not have any of the rights of
holders of debt securities, except to the extent that the consent of warrant holders may be required for certain modifications of the terms of an
indenture or form of the debt security and the series of debt securities issuable upon exercise of the debt warrants. In addition, you will not
receive payments of principal of and interest, if any, on the debt securities unless you exercise your debt warrant.

EXERCISE OF DEBT WARRANTS

        You may exercise debt warrants by surrendering to the debt warrant agent the debt warrant, with payment in full of the exercise price. Upon
the exercise of debt warrants, the debt warrant agent will, as soon as practicable, deliver to you the debt securities in authorized denominations in
accordance with your instructions and at your sole cost and risk. If you exercise fewer than all the debt warrants evidenced by any debt warrant
certificate, the agent will deliver to you a new debt warrant representing the unexercised debt warrants.
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 DESCRIPTION OF DEBT SECURITIES

        We may issue debt securities from time to time in one or more series. The debt securities may be issued under one or more indentures
between us and a specified trustee. The forms of indentures are filed as exhibits to the Registration Statement of which this prospectus forms a
part. The indentures are subject to and governed by the Trust Indenture Act of 1939, as amended.

        The statements made in this prospectus relating to the indentures and the debt securities to be issued under the indentures are summaries of
the material provisions of the indentures and the debt securities to be issued thereunder. The summaries are subject to, and are qualified in their
entirety by reference to, all of the provisions of the indentures (and any amendments or supplements we may enter into from time to time which
are permitted under each indenture) and the debt securities. The specific terms relating to any series of our debt securities that we offer will be
described in a prospectus supplement. You should read the applicable prospectus supplement for the terms of the series of debt securities
offered. Because the terms of specific series of debt securities offered may differ from the general information that we have provided below, you
should rely on information in the applicable prospectus supplement that contradicts any information below.

GENERAL

        The debt securities sold under this prospectus will be our direct obligations, which may be senior or subordinated indebtedness. The
indebtedness represented by subordinated securities will be subordinated in right of payment to the prior payment in full of our senior debt.

        Within the total dollar amount available under the Registration Statement of which this prospectus forms a part, we may issue the debt
securities without limit as to aggregate principal amount, in one or more series, in each case as we establish in one or more supplemental
indentures. We need not issue all debt securities of one series at the same time. Unless we otherwise provide, we may reopen a series, without
the consent of the holders of the series, for issuances of additional securities of that series.

        We may, but need not, designate more than one trustee under an indenture, each with respect to one or more series of debt securities. Any
trustee under any indenture may resign or be removed with respect to one or more series of debt securities, and we may appoint a successor
trustee to act with respect to that series. The applicable prospectus supplement will describe the specific terms relating to the series of debt
securities we will offer, including, where applicable, the following:

�
the title and form of the debt securities;

�
any limit on the aggregate principal amount of the debt securities or the series of which they are a part;

�
the person to whom any interest on a debt security of the series will be paid;

�
the date or dates on which we must repay the principal;

�
the rate or rates at which the debt securities will bear interest;

�
the date or dates from which interest will accrue, and the dates on which we must pay interest;

�
the place or places where we must pay the principal and any premium or interest on the debt securities;

�
the terms and conditions on which we may redeem any debt security, if at all;

�
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18

Edgar Filing: LTC PROPERTIES INC - Form 424B5

46



Table of Contents

�
the manner in which we will determine the amount of principal of or any premium or interest on the debt securities;

�
the currency in which we will pay the principal of and any premium or interest on the debt securities;

�
the principal amount of the debt securities that we will pay upon declaration of acceleration of their maturity;

�
the amount that will be deemed to be the principal amount for any purpose, including the principal amount that will be due
and payable upon any maturity or that will be deemed to be outstanding as of any date;

�
if applicable, that the debt securities are defeasible and the terms of such defeasance;

�
if applicable, the terms of any right to convert debt securities into, or exchange debt securities for, shares of our debt
securities, Preferred Stock or common stock or other securities or property;

�
whether we will issue the debt securities in the form of one or more global securities and, if so, the respective depositaries
for the global securities and the terms of the global securities;

�
the subordination provisions that will apply to any subordinated debt securities;

�
any addition to or change in the events of default applicable to the debt securities and any change in the right of the trustee or
the holders to declare the principal amount of any of the debt securities due and payable;

�
any addition to or change in the covenants in the indentures; and

�
any other terms of the debt securities not inconsistent with the applicable indentures.

        We may issue debt securities at less than the principal amount payable at maturity. We refer to these securities as "original issue discount"
securities. If material or applicable, we will describe in the applicable prospectus supplement special US federal income tax, accounting and
other considerations applicable to original issue discount securities.

DENOMINATIONS, EXCHANGE, REGISTRATION AND TRANSFER

        Unless otherwise described in the applicable prospectus supplement, we will issue the debt securities of any series that are registered
securities in denominations that are even multiples of $1,000.

        The holder of a debt security may elect, subject to the terms of the indentures and the limitations applicable to global securities, to exchange
them for other debt securities of the same series, of any authorized denomination and of similar terms and aggregate principal amount.

        Holders of debt securities may present them for exchange as provided above or for registration of transfer, duly endorsed or with the form
of transfer duly executed, at the office of the transfer agent we designate for that purpose. We will not impose a service charge for any
registration of transfer or exchange of debt securities, but we may require a payment sufficient to cover any tax or other governmental charge
payable in connection with the transfer or exchange. We will name the transfer agent in the prospectus supplement. We may designate additional
transfer agents or rescind the designation of any transfer agent or approve a change in the office through which any transfer agent acts, but we
must maintain a transfer agent in each place where we will make payment on debt securities.
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        If we redeem the debt securities, we will not be required to issue, register the transfer of or exchange any debt security during a specified
period prior to mailing a notice of redemption. We are not required to register the transfer of or exchange of any debt security selected for
redemption, except the unredeemed portion of the debt security being redeemed.

PAYMENT AND PAYING AGENT

        Unless otherwise specified in the applicable prospectus supplement, we will pay the interest, principal and any premium on a debt security
to the person in whose name the debt security is registered at the office of our designated paying agent. Unless the prospectus supplement
indicates otherwise, the corporate trust office of the trustee will be the paying agent for the debt securities.

        Any other paying agents we designate for the debt securities of a particular series will be named in the prospectus supplement. We may
designate additional paying agents, rescind the designation of any paying agent or approve a change in the office through which any paying
agent acts, but we must maintain a paying agent in each place of payment for the debt securities.

        The paying agent will return to us all money we pay to it for the payment of the principal, premium or interest on any debt security that
remains unclaimed for a specified period. Thereafter, the holder may look only to us for payment, as an unsecured general creditor.

        At our option, however, we may make payment of interest by check mailed to the address of the person entitled to the payment as it appears
in the applicable register or by wire transfer of funds to that person at an account maintained within the United States.

        If we do not punctually pay or otherwise provide for interest on any interest payment date, the defaulted interest will be paid either:

�
to the person in whose name the debt security is registered at the close of business on a special record date the trustee will
fix; or

�
in any other lawful manner, all as the applicable indenture describes.

MERGER, CONSOLIDATION OR SALE OF ASSETS

        Under the terms of the indentures, we would be generally permitted to consolidate or merge with another company. We would be also
permitted to sell, convey, transfer, lease or otherwise dispose of all or substantially all of our assets to another company. Except as disclosed in
the applicable prospectus supplement, however, we would not be able to take any of these actions unless the following conditions are met:

�
if we merge out of existence or sell our assets, the other company must be an entity organized under the laws of one of the
states of the United States or the District of Columbia or under United States federal law and must agree to be legally
responsible for our debt securities; and

�
immediately after the merger, sale of assets or other transaction, we may not be in default on the debt securities.

EVENTS OF DEFAULT AND RELATED MATTERS

        Each of the following will constitute an event of default under each indenture:

�
We do not pay the principal or any premium on a debt security when due, for more than a specified number of days past the
due date.

�
We do not pay interest on a debt security when due, for more than a specified number of days past the due date.
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�
We do not deposit any sinking fund payment when due, for more than a specified number of days past the due date.

�
We fail to perform any covenant or agreement in the indenture that continues for a specified number of days after written
notice has been given by the trustee or holders of a specified percentage in aggregate principal amount of the debt securities
of that series.

�
We file for bankruptcy or certain other events in bankruptcy, insolvency or reorganization occur.

�
Any other event of default described in the applicable prospectus supplement occurs.

        If an event of default has occurred and has not been cured, the trustee or the holders of a specified percentage in aggregate principal amount
of the outstanding securities of that series may declare the principal amount of the debt securities of that series to be immediately due and
payable. At any time after the trustee or the holders have accelerated any series of debt securities, but before a judgment or decree for payment
of the money due has been obtained, the holders of at least a majority in principal amount of the debt securities of the affected series may, under
certain circumstances, rescind and annul such acceleration.

        The trustee will be required to give notice to the holders of debt securities to the extent provided by the Trust Indenture Act of 1939 after a
default under the applicable indenture unless the default has been cured or waived. The trustee may withhold notice to the holders of any series
of debt securities of any default with respect to that series, except a default in the payment of the principal of or interest on any debt security of
that series, if specified responsible officers of the trustee in good faith determine that withholding the notice is in the interest of the holders.

        Except in cases of default, where the trustee has some special duties, the trustee would not be required to take any action under the
applicable indenture at the request of any holders unless the holders offer the trustee reasonable protection from expenses and liability. We refer
to this as an "indemnity." If reasonable indemnity is provided, the holders of a majority in principal amount of the outstanding securities of the
relevant series may direct the time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the
trustee. These majority holders may also direct the trustee in performing any other action under the applicable indenture, subject to certain
limitations.

        Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect
your interests relating to the debt securities, the following must occur:

�
you must give the trustee written notice that an event of default has occurred and remains uncured;

�
the holders of at least 25% in principal amount of all outstanding securities of the relevant series must make a written request
that the trustee take action because of the default, and must offer reasonable indemnity to the trustee against the cost,
expenses, and liabilities of taking that action;

�
the trustee must have not taken action for 60 days after receipt of the notice and offer of indemnity; and

�
no direction inconsistent with such written request has been given to the trustee during such 60-day period by the holders of
a majority in principal amount of the debt securities of that series.

        However, you would be entitled at any time to bring a lawsuit for the payment of money due on your security after its due date.
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        Every year we would furnish to the trustee a written statement by certain of our officers certifying that to their knowledge we are in
compliance with the indentures and the debt securities, or else specifying any default.

MODIFICATION AND WAIVER

        We and the trustee may change an indenture without the consent of any holders with respect to specific matters, including:

�
to fix any ambiguity, defect or inconsistency in the indenture; and

�
to change anything that does not materially adversely affect the interests of any holder of debt securities of any series.

        In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the trustee with the written
consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series that is affected.
However, we and the trustee may only make the following changes with the consent of the holder of any outstanding debt securities affected:

�
change the stated maturity of the principal or interest on a debt security;

�
reduce the principal amount, reducing the rate of or extending the time of payment of interest, or any premium payable upon
redemption of any debt securities;

�
change the currency of payment on a debt security;

�
impair your right to sue for payment;

�
modify the subordination provisions, if any, in a manner that is adverse to you;

�
reduce the percentage of debt securities the holders of which are required to consent to any amendment;

�
modify any of the foregoing provisions.

        The holders of a majority of the principal amount of outstanding debt securities of any series may waive any past default under the
indenture with respect to debt securities of that series, except a default in the payment of principal, premium or interest on any debt security of
that series or in respect of a covenant or provision of the indenture that cannot be amended without each holder's consent.

        Except in limited circumstances, we may set any day as a record date for the purpose of determining the holders of outstanding debt
securities of any series entitled to give or take any direction, notice, consent, waiver or other action under the indentures. In limited
circumstances, the trustee may set a record date. To be effective, the action must be taken by holders of the requisite principal amount of such
debt securities within a specified period following the record date.

CERTAIN COVENANTS

        The indentures contain certain covenants requiring us to take certain actions and prohibiting us from taking certain actions, including the
following:

�
we must maintain a paying agent in each place of payment for the debt securities;
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�
we will cause all properties used or useful in the conduct of our business to be maintained and kept in good condition.

        Any additional or different covenants or modifications to the foregoing covenants with respect to any series of debt securities will be
described in the applicable prospectus supplement.

REDEMPTION

        The indentures provide that the debt securities of any series that are redeemable may be redeemed at any time at our option, in whole or in
part. Debt securities may also be subject to optional or mandatory redemption on terms and conditions described in the applicable prospectus
supplement.

        From and after notice has been given as provided in the applicable indenture, if funds for the redemption of any debt securities called for
redemption shall have been made available on such redemption date, such debt securities will cease to bear interest on the date fixed for such
redemption specified in such notice, and the only right of the holders of the debt securities will be to receive payment of the redemption price.

DISCHARGE, DEFEASANCE AND COVENANT DEFEASANCE

        To the extent stated in the prospectus supplement, we may elect to apply the provisions in the indentures relating to defeasance and
discharge of indebtedness, or to defeasance of restrictive covenants, to the debt securities of any series. The indentures provide that, upon
satisfaction of the requirements described below, we may terminate all of our obligations under the debt securities of any series and the
applicable indenture, known as legal defeasance, other than our obligation:

�
to maintain a registrar and paying agents and hold monies for payment in trust;

�
to register the transfer or exchange of the debt securities; and

�
to replace mutilated, destroyed, lost or stolen debt securities.

        In addition, we may terminate our obligation to comply with any restrictive covenants under the debt securities of any series or the
applicable indenture, known as covenant defeasance.

        We may exercise our legal defeasance option even if we have previously exercised our covenant defeasance option. If we exercise either
defeasance option, payment of the debt securities may not be accelerated because of the occurrence of events of default.

        To exercise either defeasance option as to debt securities of any series, we must irrevocably deposit in trust with the trustee money and/or
obligations backed by the full faith and credit of the United States that will provide money in an amount sufficient in the written opinion of a
nationally recognized firm of independent public accountants to pay the principal of, premium, if any, and each installment of interest on the
debt securities. We may only establish this trust if, among other things:

�
no event of default shall have occurred or be continuing;

�
in the case of legal defeasance, we have delivered to the trustee an opinion of counsel to the effect that we have received
from, or there has been published by, the Internal Revenue Service a ruling or there has been a change in law, which in the
opinion of our counsel, provides that holders of the debt securities will not recognize gain or loss for federal income tax
purposes as a result of such deposit, defeasance and discharge and will be subject to federal income tax on the same amount,
in the same manner and at the same times as would have been the case if such deposit, defeasance and discharge had not
occurred;
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�
in the case of covenant defeasance, we have delivered to the trustee an opinion of counsel to the effect that the holders of the
debt securities will not recognize gain or loss for federal income tax purposes as a result of such deposit and covenant
defeasance and will be subject to federal income tax on the same amount, in the same manner and at the same times as
would have been the case if such deposit and covenant defeasance had not occurred; and

�
we satisfy other customary conditions precedent described in the applicable indenture.

CONVERSION OF SECURITIES

        The terms and conditions, if any, upon which any debt securities are convertible into other securities including Common Stock or Preferred
Stock will be set forth in the applicable prospectus supplement relating thereto. Such terms will include:

�
whether such debt securities are convertible into other securities including Common Stock or Preferred Stock;

�
the conversion price (or manner of calculation thereof);

�
the conversion period;

�
provisions as to whether conversion will be at the option of the holders or us;

�
the events requiring an adjustment of the conversion price and provisions affecting conversion in the event of the redemption
of such debt securities; and

�
Any restrictions on conversion, including restrictions directed at maintaining our REIT status.

SUBORDINATION

        The prospectus supplement relating to any offering of subordinated debt securities will describe the specific subordination provisions.
However, unless otherwise noted in the prospectus supplement, subordinated debt securities will be subordinate and junior in right of payment to
senior indebtedness.

        The indebtedness underlying any subordinated debt securities will be payable only if all payments due under our senior indebtedness, as
defined in the applicable indenture and any indenture supplement, including any outstanding senior debt securities, have been made. If we
distribute our assets to creditors upon any dissolution, winding-up, liquidation or reorganization or in bankruptcy, insolvency, receivership or
similar proceedings, we must first pay all amounts due or to become due on all senior indebtedness before we pay the principal of, or any
premium or interest on, the subordinated debt securities. In the event the subordinated debt securities are accelerated because of an event of
default, we may not make any payment on the subordinated debt securities until we have paid all senior indebtedness or the acceleration is
rescinded.

        By reason of such subordination, if we experience a bankruptcy, dissolution or reorganization, holders of senior indebtedness may receive
more, ratably, and holders of subordinated debt securities may receive less, ratably, than our other creditors. The indenture for subordinated debt
securities may not limit our ability to incur additional senior indebtedness.

GLOBAL SECURITIES

        The debt securities may be represented in whole or in part, by one or more global securities that will have an aggregate principal amount
equal to that of all debt securities of that series. Each global security will be registered in the name of depositary identified in the prospectus
supplement. We will deposit the global security with the depositary or a custodian, and the global security will bear a legend regarding the
restrictions on exchanges and registration of transfer. The specific material terms of the depositary arrangement with respect to any portion of a

Edgar Filing: LTC PROPERTIES INC - Form 424B5

55



series of debt securities to be represented by a

24

Edgar Filing: LTC PROPERTIES INC - Form 424B5

56



Table of Contents

global security will be described in the prospectus supplement. We anticipate that the following provisions will apply to all depositary
arrangements:

        Unless and until it is exchanged in whole or in part for debt securities in definitive form, a global security may not be transferred except as
a whole by the depositary for the global security to a nominee of the depository, or to the depository or to a successor depository, or a nominee
of such successor depository.

        As long as the depositary for a global security, or its nominee, is the registered owner of the global security, the depositary or the nominee,
as the case may be, will be considered the sole owner or holder of the global security and the underlying debt securities. Except as set forth
herein or otherwise provided in the prospectus supplement, owners of beneficial interests in a global security will not be entitled to have the debt
securities represented by the global security registered in their names, will not receive physical delivery of the debt securities in definitive form
and will not be considered the owners or holders of the global security or the underlying debt securities. We will make all payments of principal,
premium and interest on a global security to the depositary or its nominee.

        Upon the issuance of a global security, the depositary for the global security will credit, on its book-entry registration and transfer system,
the respective principal amounts of the debt securities represented by the global security to the accounts of persons, or participants, that have
accounts with the depositary. Ownership of beneficial interests in a global security will be limited to participants or persons that may hold
interests through participants. Ownership of beneficial interests in the global security will be shown on, and the transfer of that ownership will be
effected only through, records maintained by the depositary for the global security, with respect to interests of participants, or by participants or
persons that hold through participants, with respect to interests of persons other than participants.

        The policies and procedures of the depositary may govern payments, transfers, exchanges and others matters relating to beneficial interests
in a global security. Neither we, the trustee nor any paying agent for the debt securities will have any responsibility or liability for any aspect of
the records relating to or payments made on account of beneficial ownership interests in the global security or for maintaining, supervising or
reviewing any records relating to the beneficial ownership interests.

        If the depositary for any debt securities represented by a global security is at any time unwilling or unable to continue as depositary or the
depositary is no longer in good standing under the Exchange Act or other applicable statute or regulation and a successor depositary is not
appointed by us within 90 days, we will issue the debt securities in definitive form in exchange for the global security. In addition, we may at
any time and in our sole discretion determine not to have any of the debt securities of a series represented by one or more global securities and,
in that event, will issue debt securities of the series in definitive form in exchange for all of the global security or securities representing the debt
securities. The depository will determine how all securities issued in exchange for a global security will be registered.

        The laws of some states require that certain purchasers of securities take physical delivery of the securities in definitive form. These laws
may impair the ability to transfer beneficial interests in debt securities represented by global securities.

GOVERNING LAW

        The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of New York.
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DESCRIPTION OF DEPOSITARY SHARES

GENERAL

        We may choose to offer fractional shares or some multiple of shares of our preferred stock, rather than whole individual shares. If we
decide to do so, we will issue the preferred stock in the form of depositary shares. Each depositary share would represent a fraction or multiple
of a share of the preferred stock and would be evidenced by a depositary receipt. We will issue depositary shares under a deposit agreement
between a depositary, which we will appoint at our discretion, and us.

DEPOSIT AGREEMENT

        We will deposit the shares of preferred stock to be represented by depositary shares under a deposit agreement. The parties to the deposit
agreement will be:

�
LTC Properties, Inc.;

�
a bank or other financial institution selected by us and named in the applicable prospectus supplement, as preferred stock
depositary; and

�
the holders from time to time of depositary receipts issued under that depositary agreement.

        Each holder of a depositary share will be entitled to all the rights and preferences of the underlying preferred stock, including, where
applicable, dividend, voting, redemption, conversion and liquidation rights, in proportion to the applicable fraction or multiple of a share of
preferred stock represented by the depositary share. The depositary shares will be evidenced by depositary receipts issued under the deposit
agreement. The depositary receipts will be distributed to those persons purchasing the fractional or multiple shares of preferred stock. A
depositary receipt may evidence any number of whole depositary shares.

        We will file the deposit agreement, including the form of depositary receipt, with the SEC, either as an exhibit to an amendment to the
Registration Statement of which this prospectus forms a part or as an exhibit to a current report on Form 8-K.

DIVIDENDS AND OTHER DISTRIBUTIONS

        The preferred stock depositary will distribute any cash dividends or other cash distributions received in respect of the deposited preferred
stock to the record holders of depositary shares relating to the underlying preferred stock in proportion to the number of depositary shares owned
by the holders. The preferred stock depositary will distribute any property received by it other than cash to the record holders of depositary
shares entitled to those distributions, unless it determines that the distribution cannot be made proportionally among those holders or that it is not
feasible to make a distribution. In that event, the preferred stock depositary may, with our approval, sell the property and distribute the net
proceeds from the sale to the holders of the depositary shares in proportion to the number of depositary shares they own.

        The amounts distributed to holders of depositary shares will be reduced by any amounts required to be withheld by the preferred stock
depositary or by us on account of taxes or other governmental charges.

REDEMPTION OF PREFERRED STOCK

        If we redeem preferred stock represented by depositary shares, the preferred stock depositary will redeem the depositary shares from the
proceeds it receives from the redemption, in whole or in part, of the preferred stock.

26

Edgar Filing: LTC PROPERTIES INC - Form 424B5

58



Table of Contents

        The preferred stock depositary will redeem the depositary shares at a price per share equal to the applicable fraction or multiple of the
redemption price per share of preferred stock. Whenever we redeem shares of preferred stock held by the preferred stock depositary, the
preferred stock depositary will redeem as of the same date the number of depositary shares representing the redeemed shares of preferred stock.
If fewer than all the depositary shares are to be redeemed, the preferred stock depositary will select the depositary shares to be redeemed by lot
or ratably or by any other equitable method it chooses.

        After the date fixed for redemption, the depositary shares called for redemption will no longer be deemed to be outstanding, and all rights
of the holders of those shares will cease, except the right to receive the amount payable and any other property to which the holders were entitled
upon the redemption. To receive this amount or other property, the holders must surrender the depositary receipts evidencing their depositary
shares to the preferred stock depositary. Any funds that we deposit with the preferred stock depositary for any depositary shares that the holders
fail to redeem will be returned to us after a period of two years from the date we deposit the funds.

WITHDRAWAL OF PREFERRED STOCK

        Unless the related depositary shares have previously been called for redemption, any holder of depositary shares may receive the number of
whole shares of the related series of preferred stock and any money or other property represented by those depositary receipts after surrendering
the depositary receipts at the corporate trust office of the preferred stock depositary, paying any taxes, charges and fees provided for in the
deposit agreement and complying with any other requirement of the deposit agreement. Holders of depositary shares making these withdrawals
will be entitled to receive whole shares of preferred stock, but holders of whole shares of preferred stock will not be entitled to deposit that
preferred stock under the deposit agreement or to receive depositary receipts for that preferred stock after withdrawal. If the depositary shares
surrendered by the holder in connection with withdrawal exceed the number of depositary shares that represent the number of whole shares of
preferred stock to be withdrawn, the preferred stock depositary will deliver to that holder at the same time a new depositary receipt evidencing
the excess number of depositary shares.

VOTING DEPOSITED PREFERRED STOCK

        When the preferred stock depositary receives notice of any meeting at which the holders of any series of deposited preferred stock are
entitled to vote, the preferred stock depositary will mail the information contained in the notice to the record holders of the depositary shares
relating to the applicable series of preferred stock. Each record holder of the depositary shares on the record date, which will be the same date as
the record date for the preferred stock, may instruct the preferred stock depositary to vote the amount of the preferred stock represented by the
holder's depositary shares. To the extent possible, the preferred stock depositary will vote the amount of the series of preferred stock represented
by depositary shares in accordance with the instructions it receives. We will agree to take all reasonable actions that the preferred stock
depositary determines are necessary to enable the preferred stock depositary to vote as instructed. If the preferred stock depositary does not
receive specific instructions from the holders of any depositary shares representing a series of preferred stock, it will vote all shares of that series
held by it proportionately with instructions received.

CONVERSION OF PREFERRED STOCK

        If the prospectus supplement relating to the depositary shares says that the deposited preferred stock is convertible into or exercisable or
exchangeable for common stock, preferred stock of another series or our other securities, the following will apply. The depositary shares, as
such, will not be convertible into or exercisable or exchangeable for any of our securities. Rather, any holder of the depositary shares may
surrender the related depositary receipts to the preferred stock depositary with
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written instructions to instruct us to cause conversion, exercise or exchange of the preferred stock represented by the depositary shares into or for
whole shares of common stock, shares of another series of preferred stock or our other securities. Upon receipt of those instructions and any
amounts payable by the holder in connection with the conversion, exercise or exchange, we will cause the conversion, exercise or exchange
using the same procedures as those provided for conversion, exercise or exchange of the deposited preferred stock. If only some of the
depositary shares are to be converted, exercised or exchanged, a new depositary receipt or receipts will be issued for any depositary shares not to
be converted, exercised or exchanged.

AMENDMENT AND TERMINATION OF THE DEPOSIT AGREEMENT

        We may amend the form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement at any time and
from time to time by agreement with the preferred stock depositary. However, any amendment that imposes additional charges or materially and
adversely alters any substantial existing right of the holders of depositary shares will not be effective unless the holders of at least a majority of
the affected depositary shares then outstanding approve the amendment. We will make no amendment that impairs the right of any holder of
depositary shares, as described above under "�Withdrawal of Preferred Stock", to receive shares of the related series of preferred stock and any
money or other property represented by those depositary shares, except in order to comply with mandatory provisions of applicable law. Holders
who retain or acquire their depositary receipts after an amendment becomes effective will be deemed to have agreed to the amendment and will
be bound by the amended deposit agreement.

        The deposit agreement will automatically terminate if:

�
all outstanding depositary shares have been redeemed or converted or exchanged for any other securities into which they or
the underlying preferred stock are convertible or exchangeable; or

�
a final distribution in respect of the preferred stock has been made to the holders of depositary shares in connection with our
liquidation, dissolution or winding up.

        We may terminate the deposit agreement at any time, and the preferred stock depositary will give notice of that termination to the
recordholders of all outstanding depositary receipts not less than 30 days before the termination date. In that event, the preferred stock depositary
will deliver or make available for delivery to holders of depositary shares, upon surrender of the depositary receipts evidencing the depositary
shares, the number of whole or fractional shares of the related series of preferred stock as are represented by those depositary shares.

CHARGES OF PREFERRED STOCK DEPOSITARY; TAXES AND OTHER GOVERNMENTAL CHARGES

        We will pay the fees, charges and expenses of the preferred stock depositary provided in the deposit agreement to be payable by us. Holders
of depositary receipts will pay any taxes and governmental charges and any charges provided in the deposit agreement to be payable by them,
including a fee for the withdrawal of shares of preferred stock upon surrender of depositary receipts. If the preferred stock depositary incurs fees,
charges or expenses for which it is not otherwise liable at the election of a holder of a depositary receipt or other person, that holder or other
person will be liable for those fees, charges and expenses.

RESIGNATION AND REMOVAL OF DEPOSITARY

        The preferred stock depositary may resign at any time by giving us notice, and we may remove or replace the preferred stock depositary at
any time.
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REPORTS TO HOLDERS

        We will deliver all required reports and communications to holders of the preferred stock to the preferred stock depositary. It will forward
those reports and communications to the holders of depositary shares.

LIMITATION ON LIABILITY OF THE PREFERRED STOCK DEPOSITARY

        The preferred stock depositary will not be liable if it is prevented or delayed by law or any circumstances beyond its control in performing
its obligations under the deposit agreement. The obligations of the preferred stock depositary under the deposit agreement will be limited to
performance in good faith of its duties under the agreement, and it will not be obligated to prosecute or defend any legal proceeding in respect of
any depositary shares, depositary receipts or shares of preferred stock unless satisfactory and reasonable protection from expenses and liability is
furnished. This is called an indemnity. The preferred stock depositary may rely upon written advice of counsel or accountants, upon information
provided by holders of depositary receipts or other persons believed to be competent and upon documents believed to be genuine.

FORM OF PREFERRED STOCK AND DEPOSITARY SHARES

        We may issue preferred stock in book-entry form. Preferred stock in book-entry form will be represented by a global security registered in
the name of a depositary, which will be the holder of all the shares of preferred stock represented by the global security. Those who own
beneficial interests in shares of preferred stock will do so through participants in the depositary's system, and the rights of these indirect owners
will be governed solely by the applicable procedures of the depositary and its participants. However, beneficial owners of any preferred stock in
book-entry form will have the right to obtain their shares in non-global form.
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 DESCRIPTION OF UNITS

GENERAL

        We may issue units comprised of one or more debt securities, shares of common stock, shares of preferred stock, depositary shares and
warrants in any combination. Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit. Thus,
the holder of a unit will have the rights and obligations of a holder of each included security. The unit agreement under which a unit is issued
may provide that the securities included in the unit may not be held or transferred separately, at any time or at any time before a specified date.

        We will describe in the applicable prospectus supplement the terms of the series of units, including, but not limited to:

�
the designation and terms of the units and of the securities comprising the units, including whether and under what
circumstances those securities may be held or transferred separately;

�
any provisions of the governing unit agreement that differ from those described below; and

�
any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the
units.

        The provisions described in this section, as well as those described under "Description of Common Stock," "Description of Preferred
Stock," "Description of Debt Securities," "Description of Warrants" and "Description of Depositary Shares" and will apply to each unit and to
any common stock, preferred stock, debt security or warrant included in each unit, respectively.

ISSUANCE IN SERIES

        We may issue units in such amounts and in numerous distinct series as we determine.

ENFORCEABILITY OF RIGHTS BY HOLDERS OF UNITS

        Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or relationship of
agency or trust with any holder of any unit. A single bank or trust company may act as unit agent for more than one series of units. A unit agent
will have no duty or responsibility in case of any default by us under the applicable unit agreement or unit, including any duty or responsibility
to initiate any proceedings at law or otherwise, or to make any demand upon us. Any holder of a unit may, without the consent of the related unit
agent or the holder of any other unit, enforce by appropriate legal action its rights as holder under any security included in the unit.

        We, the unit agents and any of their agents may treat the registered holder of any unit certificate as an absolute owner of the units evidenced
by that certificate for any purpose and as the person entitled to exercise the rights attaching to the units so requested, despite any notice to the
contrary.
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 RESTRICTIONS ON OWNERSHIP AND TRANSFER

        In addition to other qualifications, for us to qualify as a REIT, (1) not more than 50% in value of our outstanding capital stock may be
owned, actually or constructively, by five or fewer individuals during the last half of our taxable year, and (2) such capital stock must be
beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months or during a proportionate part of a shorter
taxable year.
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