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PART I—FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS
VENTAS, INC.
CONSOLIDATED BALANCE SHEETS
(In thousands, except per share amounts)
Assets
Real estate investmen
Land

Buildings and improvemen
Construction in progres

Accumulated depreciatic
Net real estate proper
Loans receivable, ni
Net real estate investmet
Cash and cash equivalel
Escrow deposits and restricted ¢
Deferred financing costs, n
Other
Total asset
Liabilities and equity
Liabilities:
Senior notes payable and other ¢
Accrued interes
Accounts payable and other liabiliti
Deferred income taxe
Total liabilities
Commitments and contingenci
Equity:
Ventas stockholde’ equity:
Preferred stock, $1.00 par value; 10,000 shardoegred, unissue
Common stock, $0.25 par value; 300,000 shares apdith 156,862 and 156,627 shares
issued at March 31, 2010 and December 31, 2008¢ctsely
Capital in excess of par vall
Accumulated other comprehensive inca
Retained earnings (defic
Treasury stock, 10 and 15 shares at March 31, a8dMecember 31, 2009, respectiv
Total Ventas stockholde' equity
Noncontrolling interes

Total equity
Total liabilities and equit

See accompanying notes.

3

March 31, December 31,
2010 2009
(Unaudited) (Audited)
$ 557,37( $ 557,27t
5,735,89i 5,722,83
4,37( 12,50¢
6,297,63 6,292,62.
(1,226,25) (1,177,91)
5,071,38 5,114,71
147,72! 131,88
5,219,10! 5,246,59
132,72¢ 107,39
41,02: 39,83:
27,96¢ 29,25:
213,00( 193,16
$ 5,633,82! $5,616,24!
$2,698,17. $2,670,10.
35,77: 17,97«
183,57 190,44!
252,68 253,66!
3,170,20! 3,132,18!
39,34: 39,16(
2,578,57 2,573,03!
25,154 19,66¢
(196,97;) (165,71
(467) (647)
2,445,63 2,465,51.
17,98’ 18,54¢
2,463,62 2,484,06!
$ 5,633,82! $ 5,616,24
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VENTAS, INC.
CONSOLIDATED STATEMENTS OF INCOME
(Unaudited)

(In thousands, except per share amounts)

Revenues:
Rental income
Resident fees and servic
Income from loans and investme!
Interest and other incon
Total revenue
Expenses:
Interest
Depreciation and amortizatic
Propert-level operating expens
General, administrative and professional fees (il non-cash stock-based compensation expense
$3,032 and $3,059 for the three months ended MzitcR010 and 2009, respective
Foreign currency gai
Loss on extinguishment of de
Mergerrelated expenses and deal c(
Total expense
Income before income taxes, discontinued operatmasnoncontrolling intere
Income tax (expense) bene
Income from continuing operatiol
Discontinued operatior
Net income
Net income attributable to noncontrolling inter@ett of tax of $419 and $390 for the three montided Marct
31, 2010 and 2009, respective
Net income attributable to common stockholc
Earnings per common share
Basic:
Income from continuing operations attributable eéoncnon stockholdet
Discontinued operatior
Net income attributable to common stockholc
Diluted:
Income from continuing operations attributable éancnon stockholdetr
Discontinued operatior
Net income attributable to common stockholc
Weighted average shares used in computing earninggr common share:
Basic
Diluted
Dividends declared per common sh

See accompanying notes.
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For the Three Months
Ended March 31,

2010 2009
$129,17¢  $122,39
108,48( 102,93
3,617 3,281
26 28€

241 54! 228,90
44,30( 45,93(
52,47¢ 49,49¢
78,87¢ 75,46¢
10,68: 10,59¢
(10€) (6)
— 108
2,31¢ 2,05¢
188,55 183,64°
52,99 45,25;
(286) 547
52,70¢ 45,80«
46C 29,16¢
53,16¢ 74,96¢
54¢ 741

$ 52,61¢  $ 74,22¢
$ 03¢ $ 03z
0.0¢ 0.2C

$ 03/ $ 05
$ 03¢ $ 03z
0.0¢ 0.2(

$ 03/ $ 05
156,45: 143,09:
156,96° 143,14!
$ 053t  $ 0512



Table of Contents

VENTAS, INC.

CONSOLIDATED STATEMENTS OF EQUITY
For the Three Months Ended March 31, 2010 and the &ar Ended December 31, 2009
(In thousands, except per share amounts)

Accumulated

Common Other Total Ventas
Stock Par  Capital in Comprehensive Retained Treasury  Stockholders’ Noncontrolling
Excess of Earnings
Value Par Value Income (Loss) (Deficit) Stock Equity Interest Total Equity
Balance at January 1, 20 $35,82¢ $2,264,12! $ (21,089 $(117,80) $ (457) $2,160,59¢ $ 19,137 $2,179,73!
Comprehensive Incom
Net income — — — 266,49" — 266,49" 2,86¢ 269,36(
Foreign currency translatic — — 23,55: — — 23,55 — 23,55:
Unrealized gain on marketable
debt securitie — — 17,323 — — 17,327 — 17,32%
Other — — (121 — — (1217) — (127)
Comprehensive incorr — — — — — 307,25: 2,86¢ 310,11¢
Net change in noncontrolling
interest — 334 — — — 334 (3,459 (3,119
Dividends to common
stockholder—$2.05 per shar — — — (314,399 — (314,399 — (314,399
Issuance of common sto 3,266  295,93! — — — 299,20: — 299,20:
Issuance of common stock for
stock plans 30 12,81¢ — — 17& 13,02¢ — 13,02«
Grant of restricted stock, net of
forfeitures 39 (174 — — (365) (500 — (500
Balance at December 31, 2C 39,16( 2,573,03 19,66¢ (165,71 (647 2,465,51. 18,54¢ 2,484,06!
Comprehensive Incom
Net income — — — 52,61¢ — 52,61¢ 54¢ 53,16¢
Foreign currency translatic — — 5,94¢ — — 5,94¢ — 5,94¢
Unrealized loss on marketable c
securities — — (299 — — (293 — (299)
Other — — (16€) — — (16€) — (16€)
Comprehensive incorr — — — — — 58,10 54¢ 58,65
Net change in noncontrolling
interest — — — — — — (1,117 (1,117
Dividends to common
stockholder—$0.535 per shar — — — (83,889 — (83,88)) — (83,887
Issuance of common stock for
stock plans 147 4,56¢ — — 1,98¢ 6,701 — 6,701
Grant of restricted stock, net of
forfeitures 34 972 — — (1,80¢) (802) — (802)
Balance at March 31, 20: $39,34. $2,678,57 $  2515¢ $(196,97) $ (467) $2,445,63. $ 17,987 $2,463,62

See accompanying notes.
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VENTAS, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(In thousands)

Cash flows from operating activitie
Net income
Adjustments to reconcile net income to net caskigea by operating activitie:
Depreciation and amortization (including amountdistontinued operation
Amortization of deferred revenue and lease intdegimef
Other amortization expens
Stocl-based compensatic
Straigh-lining of rental income
Loss on extinguishment of de
Net gain on sale of real estate as
Income tax expense (benel
Other
Changes in operating assets and liabilii
(Increase) decrease in other as
Increase in accrued intere
Decrease in accounts payable and other liabil
Net cash provided by operating activit
Cash flows from investing activitie
Net investment in real estate prope
Investment in loans receivak
Proceeds from real estate dispo:
Proceeds from loans receival
Capital expenditure
Net cash (used in) provided by investing activi
Cash flows from financing activitie
Net change in borrowings under revolving crediflfaes
Proceeds from del
Repayment of det
Payment of deferred financing co
Cash distribution to common stockhold
Contributions from noncontrolling intere
Distributions to noncontrolling intere
Other
Net cash used in financing activiti
Net increase (decrease) in cash and cash equis
Effect of foreign currency translation on cash aadh equivalent
Cash and cash equivalents at beginning of p¢
Cash and cash equivalents at end of pe

Supplemental schedule of r-cash activities

Assets and liabilities assumed from acquisitic
Real estate investmer
Utilization of escrow funds held for an InternaRaue Code Section 1031 excha
Other assets acquir
Other liabilities
Noncontrolling interes

Debt transferred on the sale of as:

See accompanying notes.
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For the Three Months
Ended March 31,

2010 2009
$ 53,16¢ $ 74,96¢
52,53 49,90¢
(1,549) (1,85¢)
2,15¢ 60¢
3,03: 3,05¢
(2,449) (2,93¢)
— 15¢
(184) (27,877
28¢€ (547)
53 157
(3,779 1,68¢
17,79¢ 20,19¢(
(5,519 (3,967)
115,56 113,55(
(11,86() (8,387)
(15,796 (7,379
754 56,61
1,19 1,65(
(4,295) (3,870
(30,00%) 38,63
29,08¢ (87,046
19€ 9,201
(7,807) (74,357
(1,119) (9,567)
(83,887) (73,546
26E —
(1,989 (1,412
4,16¢ 3,64¢
(61,077 (233,08()
24 48t (80,890)
847 (11€)
107,39° 176,81
$132,72¢ $ 95,80¢
$  49€ $ 8,307
— (9,295)
(35€) 82
141 (1,886)
— 98¢
— 38,75¢
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

NOTE 1—DESCRIPTION OF BUSINESS

Ventas, Inc. (together with its subsidiaries, usletherwise indicated or except where the contthdrwise requires, “we,” “us” or
“our”) is a real estate investment trust (“REIT"}tkva geographically diverse portfolio of seniomiking and healthcare properties in the
United States and Canada. As of March 31, 2018 pihitfolio consisted of 505 assets: 244 seniousing communities, 187 skilled nursing
facilities, 40 hospitals and 34 medical office birilgs (“MOBs”) and other properties in 43 stated amo Canadian provinces. With the
exception of our seniors housing communities thatnaanaged by Sunrise Senior Living, Inc. (togethigh its subsidiaries, “Sunrise”)
pursuant to longerm management agreements and the majority dfi@Bs, we lease our properties to healthcare opgyatbmpanies und
“triple-net” or “absolute-net” leases, which requthe tenants to pay all property-related expewesalso had real estate loan investments
relating to seniors housing and healthcare compami@roperties as of March 31, 2010.

We conduct substantially all of our business thfoagr wholly owned subsidiaries, Ventas Realty, itéah Partnership (“Ventas
Realty”), PSLT OP, L.P. and Ventas SSL, Inc. Oumary business consists of acquiring, financing awding seniors housing and
healthcare properties and leasing those propeditsrd parties or operating those propertiesugfoindependent third party managers.

NOTE 2—ACCOUNTING POLICIES

The accompanying Consolidated Financial Statenfeats been prepared in accordance with U.S. gepeetkepted accounting
principles (“GAAP”) for interim financial informatin set forth in the Accounting Standards Codifmat{*ASC"), as published by the
Financial Accounting Standards Board (“FASB”), amith the Securities and Exchange Commission (tHeC'3 instructions to Form 10-Q
and Article 10 of Regulation S-X. Accordingly, thdg not include all of the information and footr®tequired by GAAP for complete
financial statements. In the opinion of managemahgdjustments (consisting of normal recurringraals) considered necessary for a fair
statement of results for the interim period haverb@cluded. Operating results for the three-maettiod ended March 31, 2010 are not
necessarily an indication of the results that magipected for the year ending December 31, 20i®.atcompanying Consolidated Finar
Statements and related notes should be read inmctign with the consolidated financial statememtd notes thereto included in our Annual
Report on Form 1@ for the year ended December 31, 2009, filed withSEC on February 19, 2010. Certain prior pegimbunts have bet
reclassified to conform to the current period pnéston.

Revenue Recognition

Certain of our leases, including the majority of mases with Brookdale Senior Living Inc. (togethéth its subsidiaries, “Brookdale
Senior Living”), provide for periodic and determil@ increases in base rent. Base rental revenuiss timese leases are recognized on a
straight-line basis over the terms of the applieddase. Income on our straight-line revenue isgeized when collectibility is reasonably
assured, and in the event we determine that citiltyt of straight-line revenue is not reasonabblsured, we establish an allowance for
estimated losses. Recognizing rental income ora@ghkt-line basis results in recognized revenueeding cash amounts contractually due
from our tenants during the first half of the tefonleases that have straight-line treatment. Turawdative excess is included in other assets,
net of allowances, on our Consolidated Balance {Skeel totaled $80.8 million and $78.4 million aafgh 31, 2010 and December 31, 2009,
respectively.

Our master lease agreements with Kindred Healthtaece(together with its subsidiaries, “Kindredthe “Kindred Master Leases”) and
certain of our other leases provide for an anmuaieiase in rental payments only if certain revgmarameters or other substantive
contingencies are met. We recognize the increas#dlrrevenue under these leases only if the revpatameters or other substantive
contingencies are met, rather than on a straigktdasis over the term of the applicable lease.

7
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We recognize income from rent, lease terminati@s #&nd all other income when all of the followinigeria are met in accordance with
SEC Staff Accounting Bulletin 104: (i) the agreernleas been fully executed and delivered; (ii) ssggihave been rendered; (iii) the amount
is fixed or determinable; and (iv) collectibilitg reasonably assured.

We recognize resident fees and services, otherrttoae-in fees, monthly as services are providedvévia fees, a component of
resident fees and services, are recognized omiglstiline basis over the term of the applicabsséeagreement. Lease agreements with
residents generally have a term of one year andareelable by the resident with 30 days’ notice.

Fair Values of Financial Instruments
The following methods and assumptions were usedtimating fair value disclosures for financialtinsnents.

. Cash and cash equivalents: The carrying amountrefstricted cash and cash equivalents reportedri€onsolidated Balance
Sheets approximates fair value due to the shominibabf these instrument

. Loans receivable: The fair value of loans receigablestimated by discounting the future cash flagiag current interest rates at
which similar loans would be made to borrowers githilar credit ratings and for the same remaimmajurities.

. Marketable debt securities: The fair value of mtakie debt securities is estimated using quotezkgrin active markets for
identical assets or liabilities that we have thilitglio access

. Senior notes payable and other debt: The fair gaddidorrowings are estimated by discounting therucash flows using current
interest rates at which similar borrowings coulchieede by us

Recently Issued or Adopted Accounting Standards

On January 1, 2010, we adopted FASB guidance tetateariable interest accounting. The guidanceireg an enterprise to analyze
whether its variable interest gives it a contr@liimancial interest in a variable interest en{ityIE”). This analysis identifies the primary
beneficiary of a VIE as the enterprise that has lobthe following characteristics: (i) the powerdirect the activities of the VIE that most
significantly impact the entity’s economic perfonmea; and (ii) the obligation to absorb losses oenee benefits of the VIE that could
potentially be significant to the entity. The guida requires an enterprise to perform this anatysian ongoing basis and requires additional
disclosures about an enterprise’s involvement iBsVThe adoption of this guidance did not impact@onsolidated Financial Statements.

On January 1, 2010, we adopted FASB guidance tetataoncontrolling interests. The guidance prosiddditional clarification
regarding decrease-in-ownership provisions andregéhe disclosures required upon deconsolidafiensabsidiary. The adoption of this
guidance did not impact our Consolidated Finarstatements.

In January 2010, the FASB issued guidance relatedstlosures about fair value measurements, wdtcls new requirements for
disclosures about transfers into and out of Letedsd 2 and separate disclosures about purchades, issuances and settlements relating to
Level 3 measurements. This guidance, which we adiopt January 1, 2010, is partially effective feripds beginning after December 15,
2009. Requirements related to additional Levelsgldsures will be effective for fiscal years begimafter December 15, 2010. The adop
of this guidance did not impact our Consolidatebicial Statements.

In February 2010, the FASB issued additional gutdarelated to subsequent events procedures, winttikdes, among other things, an
exemption for SEC filers from the requirement tsctbse the date through

8
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which subsequent events have been evaluated. Wxealdihis guidance during the first quarter of 2@h@ will no longer include the date
through which subsequent events have been evalirted notes to Consolidated Financial Statements.

NOTE 3—CONCENTRATION OF CREDIT RISK

As of March 31, 2010, approximately 38.9%, 21.7% &4.0% of our properties, based on the gross kahle of real estate
investments (including assets held for sale), wesiaaged or operated by Sunrise, Brookdale Senuimd.{whose subsidiaries include
Brookdale Living Communities, Inc. (“Brookdale”) @lterra Healthcare Corporation (“Alterra’and Kindred, respectively. Seniors hou:
communities and skilled nursing facilities conggaiapproximately 73.9% and 12.5%, respectivelpusfportfolio, based on the gross book
value of real estate investments (including adselts for sale), as of March 31, 2010, with the rigrimg properties consisting of hospitals,
MOBSs and other healthcare assets. Our properteeated in 43 states and two Canadian proving#is properties in two states each
accounting for 10% or more of total revenues dutimgthree months ended March 31, 2010.

Approximately 25.2% and 26.3% of our total revenaled 37.4% and 39.1% of our total net operatingnme (“NOI,” which is defined
as total revenues, less interest and other incomguoperty-level operating expenses) (includingants in discontinued operations) for the
three months ended March 31, 2010 and 2009, regelyctwere derived from our four Kindred Masterdses. Approximately 12.6% and
13.0% of our total revenues and 18.7% and 19.4&upfotal NOI (including amounts in discontinueceogtions) for the three months ended
March 31, 2010 and 2009, respectively, were derfv@t our lease agreements with Brookdale Senieingi Each of the Kindred Master
Leases and our leases with Brookdale Senior Liigraytriple-net lease pursuant to which the tersargquired to pay all insurance, taxes,
utilities and maintenance and repairs related égtioperties. In addition, the tenants are requivezbmply with the terms of the mortgage
financing documents, if any, affecting the propeesti

In view of the fact that Kindred and Brookdale $®niiving lease a substantial portion of our triplet leased properties and are each a
significant source of our revenues and operatingrime, their financial condition and ability and lmigness to satisfy their obligations under
their respective leases and other agreements wijtasuwell as their willingness to renew thosedsagon expiration of the terms thereof,
have a considerable impact on our results of ojpersiand our ability to service our indebtednesstarmake distributions to our
stockholders. We cannot assure you that KindreBrookdale Senior Living will have sufficient assetecome and access to financing to
enable it to satisfy its obligations under its mxdjve leases and other agreements with us, anthahiity or unwillingness on its part to do
so would have a material adverse effect on oumtasgsi financial condition, results of operationd kquidity, our ability to service our
indebtedness and our ability to make distributiangur stockholders, as required for us to conttougualify as a REIT (a “Material Adverse
Effect”). We also cannot assure you that Kindred or Brook8elgor Living will elect to renew its respectiabes with us upon expiratior
the initial base terms or any renewal terms thereof

We are party to long-term management agreemenitsSuhrise pursuant to which Sunrise currently gtesicomprehensive accounting
and property management services with respect tf @8r seniors housing communities. Each manageagrerement has a term of 30 years
from its effective date, the earliest of which bega2004. Approximately 44.7% and 44.5% of ouatoevenues and 20.9% and 19.7% of
total earnings before interest, taxes, depreciamhamortization (including of non-cash stock-lbas@mpensation), excluding mergetated
expenses and deal costs and gains and losses| @stada disposals (“Adjusted EBITDA”) (includinghaunts in discontinued operations) for
the three months ended March 31, 2010 and 2008ectsely, were attributable to senior living opg@as managed by Sunrise.

Unlike Kindred and Brookdale Senior Living, Sunri®es not lease properties from us, but ratherescésproperty manager for all of
our senior living operations. Therefore, while we aot directly exposed to credit risk with SunyiSenrise’s inability to efficiently and
effectively manage our properties and to provideety and accurate accounting information with respleereto could have a Material
Adverse Effect on us. Although
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we have various rights as owner under the Sunre®agement agreements, we rely on Sunrise’s persguoel faith, expertise, historical
performance, technical resources and informatistesys, proprietary information and judgment to ng@naur seniors housing communities
efficiently and effectively. We also rely on Sumri® set resident fees and otherwise operate firoperties pursuant to our management
agreements. Any adverse developments in Susrisesiness and affairs or financial condition, uidihg without limitation, the acceleration
its indebtedness, the inability to renew or extiéadevolving credit facility, the enforcement aéfdult remedies by its counterparties, or the
commencement of insolvency proceedings under t8e Bankruptcy Code by or against Sunrise could laaMaterial Adverse Effect on us.

Each of Kindred, Brookdale Senior Living and Suaiiss subject to the reporting requirements of tBE &nd is required to file with the
SEC annual reports containing audited financiarimfation and quarterly reports containing unauditeahcial information. The information
related to Kindred, Brookdale Senior Living and Bsm contained or referred to in this Quarterly &epn Form 10-Q is derived from filings
made by Kindred, Brookdale Senior Living or Sunyrise the case may be, with the SEC or other pytdichilable information, or has been
provided to us by Kindred, Brookdale Senior LivimgSunrise. We have not verified this informatigther through an independent
investigation or by reviewing Kindred’s, Brookd@enior Living’s or Sunrise’s public filings. We hawo reason to believe that this
information is inaccurate in any material respbat,we cannot assure you that all of this inforarais accurate. Kindred’s, Brookdale Senior
Living’s and Sunrise’s filings with the SEC canfoend at the SEC’s website at www.sec.gov. We apgiging this data for informational
purposes only, and you are encouraged to obtaidrdis, Brookdale Senior Living’s and Sunrise’s lelp available filings from the SEC.

NOTE 4—DISPOSITIONS

We present separately, as discontinued operaiivadl, periods presented the results of operationsll longdived assets disposed of
held for sale.

2010 Dispositions and Assets Held for Sale

During the first quarter of 2010, we classified tperations of five seniors housing communitiebeld for sale. The net book value of
these assets, $19.0 million, is reflected as hwiddle as of March 31, 2010 and included in o#issets on our Consolidated Balance Sheets,
and the operations for these assets have beened@s discontinued operations for the three maenhged March 31, 2010 and 2009. We
expect to record a gain from the sale of thesetssgseing the second quarter of 2010 of approxiip&s.2 million.

In February 2010, we sold one seniors housing conitynfor approximately $2.5 million. We recognizadyain from the sale of this
asset of $0.1 million during the first quarter 6flD. The operations for this asset have been mgpag discontinued operations for the three
months ended March 31, 2010 and 2009.

2009 Dispositions

In June 2009, we sold six skilled nursing facitie Kindred for total consideration of $58.0 naifli consisting of a $55.7 million
aggregate sale price and a $2.3 million lease textioin fee. The proceeds from the sale were hedahimternal Revenue Code Section 1031
exchange escrow account with a qualified interntgddad used for our acquisition of three MOBs ircBraber 2009. Cash rent for these
assets for the May 1, 2008 to April 30, 2009 legessr was approximately $5.6 million. We recogniaatkt gain from the sale of these assets
of $38.9 million in the second quarter of 2009.

During 2009, we also sold five seniors housing camities, one hospital, one MOB and one other pityderthe existing tenants for an
aggregate sale price of $96.2 million and transfirelated debt of $38.8 million. We recognizedtgain from the sales of these assets of
$27.5 million in 2009.
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Set forth below is a summary of the results of apens for the three-month periods ended Marct2810 and 2009 with respect to the
properties sold or held for sale during the thremtins ended March 31, 2010 and the year ended Dmeredi, 2009:

For the Three Months
Ended March 31,
2010 2009
(In thousands)

Revenues
Rental income $ 49¢€ $  2,46(
Interest and other incon — 122
49¢€ 2,58:

Expenses
Interest 15¢ 87¢
Depreciation and amortizatic 61 41C
22C 1,28¢
Income before gain on sale of real estate a 27€ 1,29¢
Gain on sale of real estate as: 184 27,87:
Discontinued operatior $ 46C $ 29,16¢

NOTE 5—INTANGIBLES

At March 31, 2010, intangible lease assets, coragrig above market resident leaseglace resident leases and other intangibles,
$9.4 million, $96.8 million and $3.4 million, resgively. At December 31, 2009, these intangibleséeassets were $10.5 million, $96.3
million and $2.5 million, respectively. At March 32010 and December 31, 2009, the accumulated ematioh of the intangible assets was
$93.8 million and $92.6 million, respectively. Tlemaining weighted average amortization periodwflease-related intangible assets at
March 31, 2010 was approximately 7.7 years.

At March 31, 2010 and December 31, 2009, intand#ésdse liabilities, comprised of below market resideases, were $15.3 million
and $15.1 million, respectively. At March 31, 20drid December 31, 2009, the accumulated amortizefite intangible liabilities was
$11.0 million and $10.8 million, respectively. Tiemaining weighted average amortization periodhtargible liabilities at March 31, 2010
was approximately 8.2 years.
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NOTE 6—SENIOR NOTES PAYABLE AND OTHER DEBT
The following is a summary of our senior notes g and other debt as of March 31, 2010 and DeceB8he2009:

2010
2011
2012
2013
2014

Unsecured revolving credit facilitie

6 3/ 4% Senior Notes due 20:

3 7/ 8% Convertible Senior Notes due 2C

9% Senior Notes due 20:

6 5/ 8% Senior Notes due 20:

7 1/ 8% Senior Notes due 20:

6 1/ 2% Senior Notes due 20:

6 3/ 4% Senior Notes due 20:

Mortgage loans and oth
Total

Unamortized fair value adjustme
Unamortized commission fees and discol

Senior notes payable and other c

As of March 31, 2010, our indebtedness had thevioiig maturities:

Thereaftel

(1)

Unsecured Revolving Credit Facilities

April

Total maturities

Principal Amount

March 31,

December 31

2010 2009
(In thousands)

$ 38,20 $  8,46¢
1,37¢ 1,37¢
230,00t 230,00(
82,43: 82,43:
71,654 71,654
142,66¢ 142,66¢
400,00( 400,00(
225,00( 225,00(
1,537,00: 1,540,06
2,728,33! 2,701,66.
10,98( 11,64
(41,149 (43,207)
$2,698,17. $2,670,10.

Unsecured
Revolving Credit

Scheduled Periodit

Due at Maturity Facilities (1) Amortization
(In thousands)

$ 176,41: $ — $ 20,88’
301,32¢ — 26,45(
388,93 38,20 22,89¢
150,96: — 17,37:
109,13° — 15,16¢
1,401,13 — 59,45
$ 2,527,90 $ 38,20 $ 162,22¢

outstanding on our unsecured revolving credit faed.

As of March 31, 2010, our joint venture partnersg® of total debt was $158.5 million.

Total Maturities

$ 197,29¢
327,77
450,04(
168,33!
124,30
1,460,58

At March 31, 2010, we had $132.7 million of estricted cash and cash equivalents for cash alaitd $94.5 million, net of amounts

As of March 31, 2010, our aggregate borrowing capamder the unsecured revolving credit facilitieas $1.0 billion, of which $875
million matures on April 26, 2012 and $125.0 miflimatured on April 26, 2010. Borrowings under onsecured revolving credit facilities
bear interest at a fluctuating rate per annum (baselU.S. or Canadian LIBOR, the Canadian Bank&cseptance rate, or the U.S. or
Canadian Prime rate), plus an applicable perceriiaged on our consolidated leverage. At March 8102the applicable percentage was
0.75% for 2010 maturities and 2.80% for 2012 mé&esi Our unsecured revolving credit facilities dav20 basis point facility fee. At
March 31, 2010, we had $38.2 million outstandingermour unsecured revolving credit facilities apgr@ximately $961.8 million of
availability. At the time of filing, we have $1.0llion of total committed capital under our revaig credit facilities all of which will mature

26, 2012.
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NOTE 7—FAIR VALUES OF FINANCIAL INSTRUMENTS
As of March 31, 2010 and December 31, 2009, theyicey amounts and fair values of our financial inetents were as follows:

March 31, 2010 December 31, 2009
Carrying Carrying
Amount Fair Value Amount Fair Value
(In thousands)

Cash and cash equivalel $ 132,72 $ 132,72¢ $ 107,39 $ 107,39
Loans receivable, ni 147,72¢ 149,19¢ 131,88° 129,51:
Marketable debt securiti¢ 65,05( 65,05( 65,03¢ 65,03¢
Senior notes payable and other debt, g (2,728,33) (2,948,24) (2,701,66) (2,780,40)

Fair value estimates are subjective in nature apeild on a number of important assumptions, inetudstimates of future cash flows,
risks, discount rates and relevant comparable narf@mation associated with each financial instamt. The use of different market
assumptions and estimation methodologies may havaterial effect on the reported estimated faingamounts. Accordingly, the estimates
presented above are not necessarily indicativeeohimounts we would realize in a current markehamge.

At March 31, 2010, we held marketable debt se@gittlassified as available-for-sale, with an aggte amortized cost basis and fair
value of $60.9 million and $65.1 million, respeeli. At December 31, 2009, these securities haalgnegate amortized cost basis and fair
value of $60.6 million and $65.0 million, respeely. The contractual maturities of our marketatdbtdsecurities range from October 1, 2012
to April 15, 2016. We do not intend to sell thesewsities and it is more likely than not that wel wot be required to sell these securities
to maturity.

NOTE 8—LITIGATION
Legal Proceedings Defended and Indemnified by Third Parties

Kindred, Brookdale Senior Living, Sunrise and otiren tenants, operators and managers are partiestton legal actions and
regulatory investigations arising in the normal rsguof their business. In certain cases, the tepaetator or manager, as applicable, has
agreed to indemnify, defend and hold us harmleamagthese actions and investigations. Howeverrdbolution of any litigation or
investigations, either individually or in the agga¢e, could have a material adverse effect on Iiidr Brookdale Senior Living's, Sunrise’s
or such other tenants’, operators’ and manageysidity, financial condition or results of operat& which, in turn, could have a Material
Adverse Effect on us.

Litigation Related to the Sunrise REIT Acquisition

On May 3, 2007, we filed a lawsuit against HCP, [HEICP”) in the United States District Court fdvet Western District of Kentucky,
entitled Ventas, Inc. v. HCP, Inc., Case No. 07288-JGH. We asserted claims of tortious interfeeamith contract and tortious interference
with prospective business advantage. Our compddlieged that HCP interfered with our purchase ages# to acquire the assets and
liabilities of Sunrise Senior Living Real Estateréistment Trust (“Sunrise REIT”) and with the pracés unitholder consideration of the
purchase agreement. The complaint alleged, amdrgg titings, that HCP made certain improper andeadhg public statements and/or
offers to acquire Sunrise REIT and that HCP’s aticaused us to suffer substantial damages, imgudmong other things, the payment of
materially greater consideration to acquire SurliRE#T resulting from the substantial increase i plarchase price above the original
contract price necessary to obtain unitholder aggdrand increased costs associated with the delalpsing the acquisition, including
increased costs to finance the transaction asu#t téghe delay.
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HCP brought counterclaims against us alleging rpigsentation and negligent misrepresentation byiSUREIT related to its sale
process, claiming that we were responsible forglaagions as successor. HCP sought compensatopuaitive damages. On March 25,
2009, the District Court granted us judgment ongleadings against all counterclaims brought by @& dismissed HCP’s counterclaims
with prejudice. Thereafter, the District Court comfed the dismissal of HCP’s counterclaims.

On July 16, 2009, the District Court denied HCRimgary judgment motion as to our claim for tortianigrference with business
expectation, permitting us to present that claimiregt HCP at trial. The District Court granted HERiotion for summary judgment as to our
claim for tortious interference with contract arigndissed that claim. The District Court also ruledt we could not seek to recover a portion
of our alleged damages.

On September 4, 2009, the jury unanimously heltH@P tortiously interfered with our business expéon to acquire Sunrise REIT
the agreed price by employing significantly wrorgheans such as fraudulent misrepresentation, tdawegicoercion. The jury awarded us
$101.6 million in compensatory damages, which ésfthl amount of damages the District Court peradittis to seek at trial. The District
Court entered judgment on the jury’s verdict ont8eyber 8, 2009.

On November 16, 2009, the District Court affirmbd jury’s verdict and denied all of HCP’s postitri@otions, including a motion
requesting that the District Court overturn the/jsiverdict and enter judgment for HCP or, in titeraative, award HCP a new trial. The
District Court also denied our motion for pre-judgmhinterest and/or to modify the jury award tor@sse it to reflect the currency rates in
effect on September 8, 2009, the date of entrh@fjudgment.

On November 17, 2009, HCP appealed the Districtriojudgment to the United States Court of Appdatshe Sixth Circuit (the
“Sixth Circuit”). HCP argues that the judgment aggtiit should be vacated and the case remandedrfew trial and/or that judgment should
be entered in its favor as a matter of law. Wevagerously contesting HCP’s appeal and seek comfiion by the Sixth Circuit of both the
jury’s verdict and the various rulings in our favothie District Court.

On November 24, 2009, we filed a cross-appealadilth Circuit, which will be heard and decideadtanjunction with HCP’s appeal.
In addition to maintaining the full benefit of ofavorable jury verdict, in our cross-appeal, weéagserted that we are entitled to substantial
monetary relief in addition to the jury verdictclading punitive damages, additional compensatamages and pre-judgment interest. We
are vigorously pursuing our cross-appeal and sdditianal proceedings in the District Court in wiia jury may supplement the current
judgment.

On December 11, 2009, HCP posted a $102.8 miléted of credit in our favor to serve as secuntgtay execution of the jury verdict
pending the appellate proceedings.

The briefing process for HCP’s appeal and our eeggsal commenced in March 2010 and is expectedrtalude in June 2010, and a
final decision by the Sixth Circuit could be issumdJune 2011. There can be no assurance as ¢oit@me of HCP’s appeal or our cross-
appeal or the timing of a decision by the SixthcGi.

Other Litigation

We are party to various other lawsuits, investimatiand claims (some of which may not be insurgding in the normal course of our
business, including without limitation in connectiwith the operations of our seniors housing comtrasmanaged by Sunrise. It is the
opinion of management that, except as set forthi;iNote 8, the disposition of these actions, stigations and claims will not, individually
or in the aggregate, have a Material Adverse Effeats. However, we are unable to predict the altiinroutcome of pending litigation,
investigations and claims, and if management’ssassent of our liability with respect to these atsiginvestigations and claims is incorrect,
such actions, investigations and claims could fzaMaterial Adverse Effect on us.
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NOTE 9—INCOME TAXES

We have elected for certain of our subsidiarielsedreated as taxable REIT subsidiaries (“TRS"TdRS entities”), which are subject to
federal and state income taxes. Although the TREeswere not liable for any cash federal incamees for the three-month period ended
March 31, 2010, federal income tax liabilities foese TRS entities may increase in future perisdseaexhaust net operating loss
carryforwards and as our senior living operaticgggnsent grows. Such increases could be significant.

The consolidated provision for income taxes forttiree-month periods ended March 31, 2010 and 2@89n expense of $0.3 million
and a benefit of $0.5 million, respectively. Thgpense and benefit were reduced by income tax egpar0.4 million for each period,
related to the noncontrolling interest share ofinedme. Realization of a deferred tax benefitapehdent in part upon generating sufficient
taxable income in future periods. Our net operaliisg carryforwards begin to expire in 2024 witbpgrect to the TRS entities and 2020 with
respect to our other entities.

Each TRS is a tax paying component for purposes$asbifying deferred tax assets and liabilitiest teferred tax liabilities related to
TRS entities totaled $252.7 million and $253.7 imillat March 31, 2010 and December 31, 2009, réispdc and related primarily to book
and tax basis differences for fixed and intangéssets and to net operating losses.

Generally, we are subject to audit under the saititimitations by the Internal Revenue Servicetfe year ended December 31, 2006
and subsequent years and are subject to audiateytaiking authorities for the year ended DecerBheP005 and subsequent years. The
potential impact on income tax expense of years aeler the statute of limitations for Canadiarntiestacquired as part of the Sunrise R
acquisition is not expected to be material.

NOTE 10—CAPITAL STOCK

In March 2010, in connection with our outstandin@/3 % convertible senior notes due 2011, issued in 20@diled a registration
statement on Form $with the SEC relating to the resale, from timéirtee, by the selling stockholders of shares of@mmon stock, if an’
that may become issuable upon conversion of theertible notes. The registration statement replaezedrevious resale shelf registration
statement, which expired pursuant to the SEC’ssrule

Accumulated Other Comprehensive Income

March 31, December 31
2010 2009
(In thousands)
Foreign currency translatic $22,00: $ 16,05¢
Unrealized gain on marketable debt secur 4,14 4,44(
Other (999 (830
Total accumulated other comprehensive inct $25,15¢ $ 19,66¢

15



Table of Contents

NOTE 11—EARNINGS PER COMMON SHARE
The following table shows the amounts used in cdimglbasic and diluted earnings per common share:

For the Three Months
Ended March 31,
2010 2009
(In thousands, except per
share amounts)

Numerator for basic and diluted earnings per st

Income from continuing operations attributable éoncnon stockholdetr $ 52,15¢ $ 45,06
Discontinued operatior 46C 29,16¢
Net income attributable to common stockholc $ 52,61¢ $ 74,22¢
Denominator
Denominator for basic earnings per s—weighted average shar 156,45: 143,09:
Effect of dilutive securities
Stock options 31¢€ 48
Restricted stock awart 42 6
Convertible note 15€ —
Denominator for diluted earnings per st—adjusted weighted average she 156,96° 143,14!
Basic earnings per sha
Income from continuing operations attributable eéancnon stockholdet $ 0.3 $ 0.32
Discontinued operatior 0.0C 0.2C
Net income attributable to common stockholc $ 0.34 $ 0.52
Diluted earnings per shar
Income from continuing operations attributable éoncnon stockholdetr $ 0.34 $ 0.3z
Discontinued operatior 0.0C 0.2C
Net income attributable to common stockholc $ 0.34 $ 0.52

NOTE 12—SEGMENT INFORMATION

As of March 31, 2010, we operated through two rigide business segments: triple-net leased prepeaatid senior living operations.
Our triple-net leased properties segment consfsisquiring, financing and owning seniors housing aealthcare properties in the United
States and leasing those properties to healthgemeting companies under “triple-net” or “absola&t” leases, which require the tenants to
pay all property-related expenses. Our seniorgdivaperations segment consists of investments ilwsehousing communities located in the
United States and Canada for which we engage Sutarimanage the operations.

Our MOB segment consists of leasing space prim#oilyhysicians and other healthcare businessesragahing third parties to mane
those operations. Due to our limited operationraf allocation of capital to the MOBs, the MOB segiris not individually reported and is
included in “All Other” because it does not meetessary quantitative thresholds at the current.time

We evaluate performance of the combined propeiiesch segment based on NOI. There are no inteesgigsales or transfers.

All other revenues consist primarily of rental inm® related to the MOBs, income from loans and itmeats and other miscellaneous
income.
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Summary information by business segment is asvislio
For the three months ended March 31, 2010:

Revenues
Rental income
Resident fees and servic
Income from loans and investmel
Interest and other incon

Total revenue

Segment net operating incor
Interest and other incon
Interest expens
Depreciation and amortizatic
General, administrative and professional 1
Foreign currency gai
Merger-related expenses and deal c(
Income (loss) before income taxes, discontinuedatjpms and
noncontrolling interes

For the three months ended March 31, 2009:

Revenues
Rental income
Resident fees and servic
Income from loans and investmel
Interest and other incon

Total revenue

Segment net operating incor
Interest and other incon
Interest expens
Depreciation and amortizatic
General, administrative and professional 1
Foreign currency gai
Loss on extinguishment of de
Mergerrelated expenses and deal c(
Income (loss) before income taxes, discontinuedatjpas and
noncontrolling interes

17

Triple- Net Senior
Leased Living All
Properties Operations Other Total
(In thousands)
$116,98¢ $ — $12,19( $129,17!
— 108,48t — 108,48t
— — 3,617 3,617
205 13 45 265
$117,19¢ $108,49¢ $ 15,85: $241,54!
$116,98¢ $ 33,80¢ $ 11,60¢ $162,40:
20t 13 45 263
(21,837) (21,269 (1,209 (44,300)
(29,567 (17,967 (4,946 (52,47¢)
- - (10,689 (10,687
— 10€ — 10€
(39) (711) (1,570 (2,319
$ 6575 $(601) $(6,75) @ $ 52,99
Triple- Net Senior
Leased Living All
Properties Operations Other Total
(In thousands)
$114,05( $ — $ 8,34¢ $122,39¢
— 102,93¢ — 102,93¢
— — 3,281 3,281
11€ 8 162 28€
$114,16(  $102,94  $11,79:  $228,90
$114,05( $ 30,48t $ 8,61t $153,15(
11€ 8 162 28¢€
(22,109 (22,779 (1,048 (45,930
(29,807) (17,129 (2,572 (49,49¢)
- - (10,599 (10,59¢)
— 6 — 6
(37) - (68) (105)
(174) (1,857 (23) (2,05¢)
$ 62,04«  $(11,259 $ (5537 $ 45,25
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For the Three Months
Ended March 31
2010 2009
(In thousands)

Capital expenditure:

Triple-net leased properties ( $11,99. $10,00(
Senior living operation 1,39¢ 1,14z
All other expenditure 2,76¢ 10,41(

Total capital expenditure $16,15¢ $21,55:

(1) 2009 includes $9.3 million from funds held imlaternal Revenue Code Section 1031 exchangewestroount with a qualified
intermediary.

Our portfolio of properties and real estate invesita are located in the United States and Canaderives are attributed to an
individual country based on the location of eaabperty.

Geographic information regarding our business segsris as follows:

For the Three Months
Ended March 31,
2010 2009
(In thousands)

Revenues
United State: $ 221,28 $ 212,29¢
Canade 20,26 16,60¢
Total revenue $ 241,54 $ 228,90«
March 31, December 31,
2010 2009

(In thousands)
Long-lived assets

United State: $4,645,89 $4,696,67.
Canade 425,48’ 418,03
Total lon¢-lived asset: $5,071,38. $5,114,711

NOTE 13—CONDENSED CONSOLIDATING INFORMATION

We and certain of our direct and indirect whollyreed subsidiaries (the “Wholly Owned Subsidiary Guéors”) have fully and
unconditionally guaranteed, on a joint and sevieaais, the obligation to pay principal and intereish respect to the senior notes of our
subsidiaries, Ventas Realty and Ventas Capital @atjpn (the “Issuers”). Ventas Capital Corporati®a wholly owned direct subsidiary of
Ventas Realty that was formed to facilitate theeoffg of the senior notes and has no assets oaties. In addition, Ventas Realty and the
Wholly Owned Subsidiary Guarantors have fully andanditionally guaranteed, on a joint and seveaslid) the obligation to pay principal
and interest with respect to our convertible nate#pril 2009, ElderTrust Operating Limited Pantsleip (“ETOP”), of which we owned
substantially all of the partnership units, wasiiitated and dissolved. Accordingly, the financedults of ETOP and its wholly owned
subsidiaries are no longer separately reportedtsubow included among the Wholly Owned Subsid@marantors. We have other
subsidiaries (“Non-Guarantor Subsidiaries”) that mot included among the Wholly Owned Subsidiarna@uators, and such subsidiaries are
not obligated with respect to the senior notedieraonvertible notes. Contractual and legal regiris, including those contained in the
instruments governing certain Non-Guarantor Subsiel’ outstanding indebtedness, may under cetcteinmstances restrict our ability to
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obtain cash from our Non-Guarantor SubsidiariesHerpurpose of meeting our debt service obligatiarcluding our guarantee of payment
of principal and interest on the senior notes amdpoimary obligation to pay principal and interestthe convertible notes. Certain of our |
estate assets are also subject to mortgages. ibwif@y summarizes our condensed consolidatingrmfdion as of March 31, 2010 and
December 31, 2009 and for the three months endedh\V&d, 2010 and 2009:

CONDENSED CONSOLIDATING BALANCE SHEET
As of March 31, 2010

Wholly
Owned Non-
Subsidiary Guarantor Consolidated
Ventas, Inc. Guarantors Issuers Subsidiaries Elimination Consolidated
(In thousands)

Assets
Net real estate investmet $ 9,35¢ $2,196,391 $ 744,95. $2,268,41 $ — $5,219,10
Cash and cash equivalel 75,67( 6,03¢ — 51,02¢ — 132,72¢
Escrow deposits and restricted ¢ 83 9,64¢ 9,45t 21,83¢ — 41,02:
Deferred financing costs, n 3,15¢ 1,29¢ 13,12¢ 10,38: — 27,96¢
Investment in and advances to affilia 1,370,97. — 1,124,48. — (2,495,459 —
Other 72,81¢ 78,76: 26,53( 34,89: — 213,00(

Total asset $1,532,04¢ $2,292,13. $1,918,54 $2,386,54! $(2,495,45) $5,633,82!
Liabilities and equity
Liabilities:
Senior notes payable and other ¢ $ 222,09C $ 400,02¢ $ 877,897 $1,198,15' $ — $2,698,17.
Intercompany loan (52,719 460,52¢ (407,81H — — —
Accrued interes (10%) 1,58¢ 28,78: 5,511 — 35,77:
Accounts payable and other liabiliti 27,36¢ 65,21¢ 26,317 64,67¢ — 183,57-
Deferred income taxe 252,68’ — — — — 252,68

Total liabilities 449,32: 927,35¢ 525,17¢ 1,268,34 — 3,170,20!
Total equity 1,082,72 1,364,771  1,393,37! 1,118,20: (2,495,45) 2,463,62

Total liabilities and equit $1,532,04¢ $2,292,13. $1,918,54i  $2,386,54! $(2,495,45) $5,633,82!
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Assets
Net real estate investmer
Cash and cash equivalel
Escrow deposits and restricted ¢
Deferred financing costs, n
Investment in and advances to affilia
Other

Total asset
Liabilities and equity
Liabilities:
Senior notes payable and other c
Intercompany loan
Accrued interes
Accounts payable and other liabiliti
Deferred income taxe

Total liabilities
Total equity

Total liabilities and equit

CONDENSED CONSOLIDATING BALANCE SHEET

As of December 31, 2009

Wholly
Owned Non-
Subsidiary Guarantor Consolidated
Ventas, Inc. Guarantors Issuers Subsidiaries Elimination Consolidated
(In thousands)
$ 9,49¢ $2,185,89° $ 769,85  $2,281,34 $ — $5,246,59
— 4,332 82,88¢ 20,17¢ — 107,39
21F 9,09: 12,76¢ 17,75¢ — 39,83:
1,192 1,407 15,57 11,07¢ — 29,25:
1,169,60! — 1,308,40. — (2,478,01) —
3 76,154 82,34¢ 34,66¢ — 193,16’
$1,180,51! $2,276,88. $2,271,83! $2,365,02. $(2,478,01) $5,616,24!
$ 220,94: $ 370,29¢ $ 876,98  $1,201,87. $ — $2,670,10.
(45,569 453,76. (408,200 — — —
(3,559 5,117 10,73 5,671 — 17,97«
15,69¢ 66,86: 42,58( 65,301 — 190,44!
253,66! — — — — 253,66!
441,18t 896,04 522,09¢ 1,272,85 — 3,132,18!
739,32° 1,380,84. 1,749,73I 1,092,16° (2,478,01) 2,484,06!
$1,180,51! $2,276,88. $2,271,83!  $2,365,02: $(2,478,01) $5,616,24!
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CONDENSED CONSOLIDATING STATEMENT OF INCOME
For the Three Months Ended March 31, 2010

Revenues:
Rental incomg
Resident fees and servic
Income from loans and investme!
Equity earnings in affiliate
Interest and other incon
Total revenue
Expenses:
Interest
Depreciation and amortizatic
Propert-level operating expens:
General, administrative and professional 1
Foreign currency (gain) lo:
Mergerrelated expenses and deal c«
Intercompany intere:
Total expense
Income before income taxes, discontinued operatior
and noncontrolling intere:
Income tax (expense) bene
Income from continuing operatiol
Discontinued operatior
Net income
Net income attributable to noncontrolling interesdt of
tax
Net income attributable to common stockholc

Wholly
Owned Non- Consolidatec
Subsidiary Guarantor
Ventas, Inc Guarantors Issuers Subsidiaries Elimination Consolidatec
(In thousands)
$ 59z $ 40,40¢  $69,70¢ $ 18,47¢ % — $ 129,17!
— 29,11¢ — 79,36¢ — 108,48t
1,43( 412 1,77¢ — — 3,61
54,13: 432 = - (54,56%) -
207 6 21 29 — 263
56,36 70,37:  71,50( 97,87¢ (54,56%) 241,54
1,23¢ 5,12¢ 20,73¢ 17,19¢ — 44,30(
391 21,85 9,70¢ 20,52( — 52,47¢
2 21,39¢ 12¢ 57,35: — 78,87¢
(13 4,23] 5,10¢ 1,357 — 10,68:
(140) 33 — 1 — (106)
2,26¢ 50 — — — 2,31¢
(1,170 8,13( (7,136 17€ - =
2,571 60,82¢ 28,54¢ 96,60¢ — 188,55
53,79( 9,54: 42,95t 1,26¢ (54,567) 52,99
(1,01)) 72E — — — (28€)
52,77¢ 10,26¢ 42,95t 1,26¢ (54,567 52,70¢
(160) 34C 28C — — 46(
52,61¢ 10,60¢ 43,23t 1,26¢ (54,567) 53,16¢
— — — 54¢ — 54¢
$ 52,61¢ $ 10,60¢ $43,23¢ $ 72C  $ (54,569 $ 52,61¢
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CONDENSED CONSOLIDATING STATEMENT OF INCOME

For the Three Months Ended March 31, 2009

Wholly
Owned Non- Consolidatec
Subsidiary Guarantor
Ventas, Inc Guarantors Issuers Subsidiaries Elimination Consolidatec
(In thousands)
Revenues:
Rental income $ 577 $ 37,44« $ 67,76 $ 16,61« $ — $ 122,39t
Resident fees and servic — 26,22% — 76,71 — 102,93¢
Income from loans and investme! — — 3,281 — — 3,281
Equity earnings in affiliate 73,74 61¢ — — (74,366 —
Interest and other incon 1 6 261 18 — 28€
Total revenue 74,32t 64,29¢ 71,308 93,34+ (74,366 228,90:
Expenses:
Interest 1,07¢ 5,55¢ 24,72¢ 14,567 — 45,93(
Depreciation and amortizatic 162 20,58¢ 10,09¢ 18,64¢ — 49,49¢
Propert-level operating expens: — 19,40¢ 112 55,95 — 75,46¢
General, administrative and professional 1 41 3,597 5,69¢ 1,26¢€ — 10,59¢
Foreign currency loss (gai 43 (26) (14 (9 — (6)
Loss on extinguishment of de — — 37 68 — 10t
Merger-related expenses and deal c( — 1,85z 201 — — 2,054
Intercompany intere: (681) 11,85¢ (11,176 2 — —
Total expense 644 62,83: 29,67¢ 90,49: — 183,64
Income before income taxes, discontinued operations
and noncontrolling intere: 73,68 1,464 41,62° 2,851 (74,36¢) 45,25
Income tax benef 547 — — — — 547
Income from continuing operatiol 74,22¢ 1,464 41,62° 2,851 (74,36¢) 45,80:
Discontinued operatior — (1,716 19,52( 11,36 — 29,16¢
Net income 74,22¢ (252 61,14° 14,21 (74,36¢) 74,96¢
Net (loss) income attributable to noncontroll
interest, net of ta — (375) — 1,11¢€ — 741
Net income attributable to common stockholc $ 74,22¢ $  12¢ $61,147 $ 13,09¢ $ (74,366 $ 74,22t
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CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS
For the Three Months Ended March 31, 2010

Wholly
Owned Non- Consolidatec
Subsidiary Guarantor
Ventas, Inc. Guarantors Issuers Subsidiaries Elimination Consolidatec
(In thousands)
Net cash (used in) provided by operat
activities $ (5,807 $ 31,14 $ 69,45¢ $ 20,76 $ — $ 115,56:
Net cash (used in) provided by invest
activities — (26,60¢€) 12C (3,519 — (30,00%)
Cash flows from financing activitie
Net change in borrowings under
revolving credit facilities — 29,08¢ — — — 29,08¢
Proceeds from del — — — 19€ — 19¢
Repayment of det — (2,642 — (5,165 — (7,807
Net change in intercompany de¢ 403,33 (149,18() (1,946 (252,21) — —
Payment of deferred financing co — (8) (1,10 — — (1,119
Cash distribution (to) from affiliate (242,15 119,90¢ (150,26() 272,50! — —
Cash distribution to common
stockholder: (83,88) — — — — (83,88
Contributions from noncontrolling
interest — — — 26E — 26E
Distributions to noncontrolling intere — — — (1,989 — (1,989
Other 4,16¢ — — — — 4,16¢
Net cash provided by (used in) financ
activities 81,47 (2,837 (153,31) 13,60: — (61,07
Net increase (decrease) in cash and
equivalents 75,67( 1,70z (83,739 30,84¢ — 24,48¢
Effect of foreign currency translation on cash
and cash equivalen — — 847 — — 847
Cash and cash equivalents at beginning of
period — 4,33: 82,88¢ 20,17¢ — 107,39
Cash and cash equivalents at end of pe $ 75,67( $ 6,03 $ $ 51,02t $ — $ 132,72
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CONDENSED CONSOLIDATING STATEMENT OF CASH FLOWS

For the Three Months Ended March 31, 2009

Wholly
Owned Non- Consolidatec
Subsidiary Guarantor
Ventas, Inc Guarantors Issuers Subsidiaries Elimination Consolidatec
(In thousands)
Net cash provided by (used in) operat
activities $ 2,02t $ 15,67¢ $ 96,92¢ $ (1,07)) $ — $ 113,55t
Net cash (used in) provided by invest
activities. — (36,939 18,15: 57,42( — 38,63«
Cash flows from financing activitie
Net change in borrowings under revolving
credit facilities — (69,397 (17,655 — — (87,04¢)
Proceeds from del — — — 9,201 — 9,201
Repayment of det — 20,96( (25,909 (69,417 — (74,357
Net change in intercompany de¢ (37,049 53,04¢ (15,999 — — —
Payment of deferred financing co — (98€) (8,479 (102 — (9,567
Cash distribution from (to) affiliate 104,92: 14,51¢ (133,109 13,67: — —
Cash distribution to common stockhold (73,54¢) — — — — (73,54¢)
Distributions to noncontrolling intere — — — (1,419 — (1,419
Other 3,64¢ — — — — 3,64¢
Net cash (used in) provided by financ
activities (2,025 18,14% (201,144 (48,05) — (233,081
Net (decrease) increase in cash and
equivalents — (3,115 (86,067 8,292 — (80,890
Effect of foreign currency translation on cash
and cash equivalen — — (11€) — — (11€)
Cash and cash equivalents at beginning of p — 10,32t 144,91¢ 21,56¢ — 176,81:
Cash and cash equivalents at end of pe $ — $ 7,21C $ 58,73t $ 29,86 $ = $ 95,80¢
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ITEM 2. MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS

Cautionary Statements

Unless otherwise indicated or except where thessdmtherwise requires, the terms “we,” “us” andir'oand other similar terms in this
Quarterly Report on Form 10-Q refer to Ventas, brd its consolidated subsidiaries.

Forward-Looking Statements

This Quarterly Report on Form 10-Q includes “forddwoking statements” within the meaning of Sect2d of the Securities Act of
1933, as amended (the “Securities Act”), and Se@itE of the Securities Exchange Act of 1934, asratad (the “Exchange Act”). All
statements regarding our or our tenants’, operatoanagers’ or borrowers’ expected future finahpissition, results of operations, cash
flows, funds from operations, dividends and dividigrans, financing plans, business strategy, bsdgebjected costs, operating metrics,
capital expenditures, competitive positions, adtjaiss, investment opportunities, merger integnatigrowth opportunities, dispositions,
expected lease income, continued qualification sbestate investment trust (“REIT”), plans abgkeotives of management for future
operations and statements that include words ssi¢argicipate,” “if,” “believe,” “plan,” “estimaté,“expect,” “intend,” “may,” “could,”
“should,” “will” and other similar expressions d@ward-looking statements. These forward-lookitejements are inherently uncertain, and
security holders must recognize that actual resuitg differ from our expectations. We do not unalegta duty to update these forward-
looking statements, which speak only as of the datehich they are made.

Our actual future results and trends may differarially from expectations depending on a varietjagtors discussed in our filings w
the Securities and Exchange Commission (the “SERigse factors include without limitation:

. The ability and willingness of our tenants, operstborrowers, managers and other third partiesdet and/or perform the
obligations under their respective contractualragesnents with us, including, in some cases, tHadigations to indemnify, defer
and hold us harmless from and against various slditigation and liabilities

. The ability of our tenants, operators, borrowers granagers to maintain the financial strength anddity necessary to satisfy
their respective obligations and liabilities torthparties, including without limitation obligatierunder their existing credit
facilities and other indebtedne:

. Our success in implementing our business stratedyoar ability to identify, underwrite, finance,rgummate and integrate
diversifying acquisitions or investments, includithgse in different asset types and outside théedrtates

. The nature and extent of future competiti

. The extent of future or pending healthcare refonu megulation, including cost containment measareschanges in
reimbursement policies, procedures and r¢

. Increases in our cost of borrowing as a resulhainges in interest rates and other fact

. The ability of our operators and managers, as egiple, to deliver high quality services, to attractl retain qualified personnel
and to attract residents and patie

» The results of litigation affecting u

« Changes in general economic conditions and/or enanconditions in the markets in which we may, frime to time, compete,
and the effect of those changes on our revenueswanability to access the capital markets or otfwences of funds
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Our ability to pay down, refinance, restructure /anéxtend our indebtedness as it becomes
Our ability and willingness to maintain our qualdtion as a REIT due to economic, market, legalptaother consideration
Final determination of our taxable net income far year ended December 31, 2009 and for the yelimgeBDecember 31, 201

The ability and willingness of our tenants to rerteeir leases with us upon expiration of the leasabour ability to reposition o
properties on the same or better terms in the ettt leases expire and are not renewed by ounteenrin the event we exercise
our right to replace an existing tenant upon awgf

Risks associated with our senior living operatingfolio, such as factors causing volatility in eperating income and earnings
generated by our properties, including without tation national and regional economic conditionsts of materials, energy,
labor and services, employee benefit costs, insgransts and professional and general liabilitytdaand the timely delivery of
accurate proper-level financial results for those properti

The movement of U.S. and Canadian exchange |

Year-over-year changes in the Consumer Price Iadexthe effect of those changes on the rent escalacluding the rent
escalator for Master Lease 2 with Kindred Healtachrc. (together with its subsidiari¢ Kindrec”), and our earning

Our ability and the ability of our tenants, operatdorrowers and managers to obtain and maintEguate liability and other
insurance from reputable and financially stablevters;

The impact of increased operating costs and ungasprofessional liability claims on the liquidifinancial condition and results
of operations of our tenants, operators, borro@agsmanagers and the ability of our tenants, opesaborrowers and manager:
accurately estimate the magnitude of those cle

The ability and willingness of the lenders under wisecured revolving credit facilities to fund whole or in part, borrowing
requests made by us from time to tir

The impact of market or issuer events on the ligyior value of our investments in marketable se@s; and
The impact of any financial, accounting, legal @gulatory issues that may affect us or our majoautiés, operators and manag:

Many of these factors are beyond our control aedctintrol of our management.

Kindred, Brookdale Senior Living and Sunrise Information

Each of Kindred, Brookdale Senior Living Inc. (tdlger with its subsidiaries, which include Brookdhiging Communities, Inc.
(“Brookdale”) and Alterra Healthcare Corporatio\terra”), “Brookdale Senior Living”) and Sunriseeior Living, Inc. (together with its
subsidiaries, “Sunrise”) is subject to the repartiaquirements of the SEC and is required to fitl the SEC annual reports containing
audited financial information and quarterly repastaining unaudited financial information. Théoimation related to Kindred, Brookdale
Senior Living and Sunrise contained or referrehtthis Quarterly Report on Form 10-Q is deriveahirfilings made by Kindred, Brookdale
Senior Living or Sunrise, as the case may be, thithSEC or other publicly available information has been provided to us by Kindred,
Brookdale Senior Living or Sunrise. We have nofifiest this information either through an independi@nestigation or by reviewing
Kindred’s, Brookdale Senior Living’s or Sunrise'slic filings. We have no reason to believe th& thformation is inaccurate in any
material respect, but we cannot assure you thaf #fiis information is accurate. Kindred's,
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Brookdale Senior Living’s and Sunrise’s filings wihe SEC can be found at the SEC’s website at wamgov. We are providing this data
for informational purposes only, and you are enagad to obtain Kindred’s, Brookdale Senior Livingisd Sunrise’s publicly available
filings from the SEC.

Company Overview

We are a REIT with a geographically diverse poitfolf seniors housing and healthcare propertigbaeriJnited States and Canada. As
of March 31, 2010, this portfolio consisted of F3&ets: 244 seniors housing communities, 187 dkillesing facilities, 40 hospitals and 34
medical office buildings (“MOBs”) and other propes in 43 states and two Canadian provinces. W#teiception of our seniors housing
communities that are managed by Sunrise pursudohgpterm management agreements and the majdrayraViOBs, we lease our
properties to healthcare operating companies uttdigle-net” or “absolute-net” leases, which requthe tenants to pay all property-related
expenses. We also had real estate loan investmeatisig to seniors housing and healthcare compai@roperties as of March 31, 2010.

We conduct substantially all of our business thtoagr wholly owned subsidiaries, Ventas Realty, itéioh Partnership (“Ventas
Realty”), PSLT OP, L.P. and Ventas SSL, Inc. Oumpary business consists of acquiring, financing ewding seniors housing and
healthcare properties and leasing those propeditsrd parties or operating those propertiesugfoindependent third-party managers.

Our business strategy is comprised of three prat@pjectives: (1) portfolio diversification; (2Jable earnings and growth; and
(3) maintaining a strong balance sheet and liggidit

As of March 31, 2010, approximately 38.9%, 21.7% &4.0% of our properties, based on the gross bahle of real estate
investments (including assets held for sale), wemaaged or operated by Sunrise, Brookdale Senmiimd end Kindred, respectively.
Approximately 44.7%, 12.6% and 25.2% of our toeadenues and 20.8%, 18.7% and 37.4% of our totadmeriating income (“NOI,” which
is defined as total revenues, less interest anel @dtkome and property-level operating expenses)u@ding amounts in discontinued
operations) for the three months ended March 310 2¢ere attributable to senior living operationsiaged by Sunrise, our leases with
Brookdale Senior Living and our master lease agesgswith Kindred (the “Kindred Master Leases”gpectively. Approximately 20.9% of
our earnings before interest, taxes, depreciatighaortization (including of non-cash stock-basechpensation), excluding merger-related
expenses and deal costs and gains and losses| @stada disposals (“Adjusted EBITDA”) (includinghaunts in discontinued operations) for
the three months ended March 31, 2010 were atafibeito our senior living operations managed byriSanSeniors housing communities
and skilled nursing facilities constituted approaiely 73.9% and 12.5%, respectively, of our poifddbased on the gross book value of real
estate investments (including assets held for satedf March 31, 2010. See “Non-GAAP Financial Mleas” for further discussion and
reconciliations of NOI and Adjusted EBITDA to ougtrincome, as computed in accordance with U.S.rgépeccepted accounting
principles (“GAAP”).

2010 Highlights

. Since January 1, 2010, we received additional lepdommitments totaling $235.0 million for the pontof our unsecured
revolving credit facilities maturing in 2012. Asesult, we have $1.0 billion of total committed itabunder our revolving credit
facilities all of which will mature April 26, 201!

. In February 2010, Mooc's Investors Service upgraded our unsecured debgytat Baa3 from Bal, with a stable outlo

. In March 2010, Standard & Poor’s revised the olklon our corporate credit rating to positive froratse. Our unsecured debt is
currently rated BBB (stable) by Fitch, BI- (positive) by Standard & Pcd’'s and Baa3 (stable) by Moc's.
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. In March 2010, our Board of Directors increasedfitst quarter 2010 dividend by 4.4 percent to $8.per share. The first quar
cash dividend was paid on March 31, 2010 to stocldne of record on March 12, 201

Recent Developments Regarding Government Regulation
Healthcare Legislation

In March 2010, the President signed into law thigeRtProtection and Affordable Care Act, alonghnatreconciliation measure, the
Health Care and Education Reconciliation Act of @Qdollectively, the “Affordable Care Act”). The gsage of the Affordable Care Act has
resulted in comprehensive reform legislation whichxpected to expand health care coverage toomdllof currently uninsured people
beginning in 2014. To help fund this expansion,Affferdable Care Act outlines certain reductiondMadicare reimbursement rates for
various healthcare providers, including long-tecuta care hospitals and skilled nursing faciliteeswell as certain other changes to
Medicare payment methodology.

The Affordable Care Act, among other things, redube inflationary market basket increase includestandard federal payment rates
for long-term acute care hospitals by 25 basistpamfiscal year 2010, 50 basis points in fisasdiy2011, 10 basis points in fiscal years 2012
and 2013, 30 basis points in fiscal year 2014, &dpoints in fiscal years 2015 and 2016, andasstpoints in fiscal years 2017 through
2019. In addition, under the Affordable Care Aofyd-term acute care hospitals and skilled nursiegifies will be subject to a rate
adjustment, beginning in fiscal year 2012, to miflmprovements in productivity. The Affordable €akct also extends for two years the
long-term acute care hospital payment policy chamgevided by the Medicare, Medicaid, and SCHIReEston Act of 2007 and delays the
implementation of the RUG-IV classification modet &killed nursing facilities until fiscal year 201

We are currently analyzing the financial implicatoof the Affordable Care Act on the operatorswfproperties. We cannot assure
that existing or future healthcare reform legislator changes in the administration or implemeatatif governmental and non-governmental
healthcare reimbursement programs will not haveaterial adverse effect on our operators’ liquidiigancial condition or results of
operations, or on their ability to satisfy theilightions to us, which, in turn, could have a miaeadverse effect on our business, financial
condition, results of operations and liquidity, aur ability to service our indebtedness and otlindigations and on our ability to make
distributions to our stockholders, as requiredu®to continue to qualify as a REIT (a “Materialvkdse Effect”).

Medicare Reimbursement; Long-Term Acute Care Hospitals

On April 19, 2010, the Centers for Medicare & MeaxdicServices (“CMS”) placed on public display for expected May 4, 2010
publication its proposed rule updating the prospegtayment system for long-term acute care hdspita AC PPS) for the 2011 fiscal year
(October 1, 2010 through September 30, 2011). Utideproposed rule, the LTAC PPS standard federahent rate would decrease by
0.1% in fiscal year 2011, reflecting a 2.4% inceemsthe market basket index, less a 2.5% adjudttoeaccount for an increase in casg¢in
fiscal year 2008 and 2009 that CMS attributes tanges in documentation and coding practices, réitiaer patient severity. Despite this
decrease, CMS estimates that net payments to ngécute care hospitals under the proposed rulédwacrease by approximately $41
million, or 0.8%, in fiscal year 2011 due to areage adjustments, as well as increases in highacwkshort-stay outlier payments.

This rule is a proposed rule and is not final. Canta on the proposed rule may be submitted to Givisigh June 18, 2010. The
proposed rule also does not reflect statutory ceamgade by the Affordable Care Act. We are curyaartblyzing the financial implications
this proposed rule on the operators of our longitacute care hospitals.
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We cannot assure you that the final rule issue@Ms or other future updates to LTAC PPS or Medicambursement for long-term
acute care hospitals will not materially adverssfgct our operators, which, in turn, could havdaterial Adverse Effect on us.

Critical Accounting Policies and Estimates

Our Consolidated Financial Statements includedemIl of this Quarterly Report on Form 10-Q haverbgrepared in accordance with
GAAP for interim financial information set forth the Accounting Standards Codification (“ASC"),msblished by the Financial Accounting
Standards Board (“FASB”). GAAP requires us to makeémates and assumptions about future eventstftiieat the reported amounts of
assets and liabilities, the disclosure of contingesets and liabilities at the date of the finalhstiatements and the reported amounts of
revenues and expenses during the reporting peNBddase these estimates on our experience angrmus other assumptions believed to
be reasonable under the circumstances. Howewvaur fudgment or interpretation of the facts andwinstances relating to various
transactions or other matters had been differeig piossible that different accounting treatmeatild have been applied, resulting in a
different presentation of our financial statemeRtem time to time, we re-evaluate our estimatesassumptions, and in the event estimates
or assumptions prove to be different from actualits, we make adjustments in subsequent periogsléxt more current estimates and
assumptions about matters that are inherently taineihe critical accounting policies that affear more significant estimates and
assumptions used in the preparation of our Cors@eiFinancial Statements included in Item 1 of @uarterly Report on Form 10-Q are
described in our Annual Report on Form 10-K forykar ended December 31, 2009, filed with the SE€ebruary 19, 2010.
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Results of Operations
Three Months Ended March 31, 2010 and 2009

The table below shows our results of operationstferthree months ended March 31, 2010 and 200%hendbllar and percentage

changes in those results from period to period.

Revenues:
Rental income
Resident fees and servic
Income from loans and investme!
Interest and other incon
Total revenue
Expenses:
Interest
Depreciation and amortizatic
Propert-level operating expens
General, administrative and professional fees ((oliclg non-cash stock-base
compensation expense of $3,032 and $3,059 fohtiee months ended
2010 and 2009, respectivel
Foreign currency gai
Loss on extinguishment of de
Merger-related expenses and deal c(
Total expense
Income before income taxes, discontinued operatmasnoncontrolling intere
Income tax (expense) bene
Income from continuing operatiol
Discontinued operatior
Net income
Net income attributable to noncontrolling inter@st of tax of $419 and $390 for t
three months ended 2010 and 2009, respecti
Net income attributable to common stockholc

nm—not meaningful

Revenues

For the Three Months

Ended March 31, Change
2010 2009 $ %
$129,17¢ $122,39¢ $ 6,781 5.5%
108,48t 102,93¢ 5,541 54
3,617 3,281 33€ 10.2
26 28¢€ (23) (8.0)
241,54! 228,90: 12,64 5.E
44,30( 45,93( (1,630) (3.5
52,47¢ 49,49¢ 2,97¢ 6.C
78,87¢ 75,46¢ 3,411 4.5
10,68: 10,59¢ 85 0.8
(10€) (6) (100) > 10C
- 10¢ (105) nm
2,31¢ 2,054 26E 12.¢€
188,55: 183,64 4,904 2.7
52,99¢ 45,257 7,737 17.1
(286) 547 (8339  >10C
52,70¢ 45,80+ 6,90¢ 15.1
46( 29,16" (28,705  (98.9)
53,16¢ 74,96¢ (21,80)  (29.])
54¢ 741 (192)  (25.9
$ 52,61¢  $ 74,22¢  $(21,609  (29.1%

The increase in our first quarter 2010 rental ineawer the same period in 2009 primarily refledss3$million of additional rent
resulting from the annual escalators in the reitt pader the Kindred Master Leases effective Mag2a09, $3.8 million in additional rent
relating to MOBs acquired or developed during 2866 various other escalations in the rent paiduwrother existing properties. Rental
income included in discontinued operations was $tilkon and $2.5 million for the three months edddarch 31, 2010 and 2009,

respectively.

Revenues related to our triple-net leased progestigment consist of fixed rental amounts (sulbgeahnual escalations) received
directly from our tenants based on the terms ofihicable leases and generally do not depenti@nperating performance of our
properties. Therefore, while occupancy informai®relevant to the operations of our tenants, euemues and financial results are not
directly impacted by the overall occupancy levelpmfits at the triple-net leased properties.
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Resident fees and services consist primarily chmlbunts earned from residents at our seniors hgusimmunities that are managec
Sunrise, including rental fees related to residiesdes, extended health care fees and other apG#avice income. The increase in resident
fees and services during the first quarter of 20M€r the same period in 2009 is attributed prirgddla decrease in the average Canadian
dollar exchange rate, which had a favorable imp&88.3 million in 2010, and higher average dad{es in our communities. Average
occupancy rates related to these properties weialaws:

Average Resident Occupancy
For the Three Months

Number of Communities Ended March 31,
2010 2009 2010 2009
Stabilized Communitie 78 78 88.4L% 89.(%
Leas-Up Communities 1 1 85.1% 63.6%
Total 79 79 88.5% 88.1%
SamStore Stabilized Communitit 78 78 88.4% 89.(%

Income from loans and investments increased dihiadirst quarter of 2010 over the same periodd@2primarily due to interest
earned on the investments we made during 2009.

Expenses

Total interest expense, including interest allodatediscontinued operations of $0.2 million andd@illion for the three months ended
March 31, 2010 and 2009, respectively, decreasediriZlion in the first quarter of 2010 over thersaperiod in 2009, primarily due to a $
million reduction in interest from lower loan batas, partially offset by a $5.5 million increaseriterest from higher effective interest rates.
Interest expense includes $1.8 million and $1.%ionilof amortized deferred financing fees for theee months ended March 31, 2010 and
2009, respectively. Our effective interest rataéased to 6.6% for the three months ended MarcB@I), from 5.6% for the three months
ended March 31, 2009 due to the higher outstant@nces on our revolving credit facilities maintad during the first quarter of 2009 at
lower rates during the credit crisis. As a resfithe increased interest expense attributabledsettievolving credit borrowings at a
significantly lower rate, our effective interestadrom the first quarter of 2009 was lower. A d=xse in the average Canadian dollar exch
rate had an unfavorable impact on interest expeh$6.3 million for the three months ended March 3110, compared to the same period in
20009.

Depreciation and amortization expense increasedarily due to properties we acquired or developathg the period from April 1,
2009 through March 31, 2010.

Property-level operating expenses primarily incledpenses incurred for our senior living operatiaugh as labor, food, utilities,
marketing, management and other property operatists, operating expenses of our MOBs and loanvadde valuation allowances. The
increase in property-level operating expenseserfitbt quarter of 2010 over 2009 primarily refle@l.3 million of additional expenses
relating to MOBs we acquired or developed durin@®@nd a decrease in the average Canadian dotlhaege rate, which had an
unfavorable impact of $2.4 million in 2010.

Merger-related expenses and deal costs consisexpehses relating to our litigation with HCP, Iadsing out of our Sunrise Senior
Living REIT (“Sunrise REIT”) acquisition and deadsts required by GAAP to be expensed rather thpitadized into the asset value.

Other

Income tax expense/benefit before noncontrollingrigst represents amounts related to our taxabl€ Ribsidiaries as a result of the
Sunrise REIT acquisition. The change from an inctemebenefit to an income tax
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expense in 2010 is primarily due to increased N®@lua seniors housing communities managed by Seirfiscluding income taxes related to
noncontrolling interest, we have net tax beneftvath periods. See “Note-9- Income Taxes” of the Notes to Consolidated Findncia
Statements included in Item 1 of this Quarterly &epn Form 10-Q.

Discontinued operations for the first quarter o1@0nclude a $0.1 million net gain on the sale mé asset sold during 2010 and a gain
on sale of assets of $0.1 million related to aetegain recorded in 2008. Discontinued operatfontghe same period in 2009 include a
$27.8 million gain on the sale of seven assetsdwotohg the first quarter of 2009 and a gain o sdlassets of $0.1 million related to a
deferred gain recorded in 2008. See “Note 4—Digmrs” of the Notes to Consolidated Financial Staats included in Iltem 1 of this
Quarterly Report on Form 10-Q.

Net income attributable to noncontrolling interpsmarily represents Sunrise’s share of net incénma its ownership percentage in 60
of our seniors housing communities.

Non-GAAP Financial Measures

We believe that net income, as defined by GAARhésmost appropriate earnings measurement. Howeeecpnsider other noGAAP
financial measures to be useful supplemental measafrour operating performance. A non-GAAP finahaoieasure is generally defined as
one that purports to measure historical or futurarfcial performance, financial position or cagiwi$, but excludes or includes amounts that
would not be so adjusted in the most comparable BAfeasure. Set forth below are descriptions ohtimleGAAP financial measures we
consider relevant to our business and useful testors, as well as reconciliations of these meadoreur most directly comparable GAAP
financial measure.

Our non-GAAP financial measures presented her@mat necessarily comparable to those presentethiey real estate companies due
to the fact that not all real estate companieshisasame definitions. These measures should nobidered as alternatives to net income
(determined in accordance with GAAP) as indicatdreur financial performance or as alternativesash flow from operating activities
(determined in accordance with GAAP) as measuresiofiquidity, nor are these measures necessadigative of sufficient cash flow to
fund all of our needs. We believe that in ordefaitilitate a clear understanding of our consoliddtistorical operating results, these meas
should be examined in conjunction with net incora@mesented in our Consolidated Financial Statesreend data included elsewhere in this
Quarterly Report on Form 10-Q.

Funds From Operations and Normalized Funds From Operations and Funds Available for Distribution

Historical cost accounting for real estate assedicitly assumes that the value of real estatetastiminishes predictably over time.
Since real estate values, instead, have histgridan or fallen with market conditions, many isthy investors have considered presental
of operating results for real estate companiesubathistorical cost accounting to be insufficiepthemselves. To overcome this problem
consider Funds From Operations (“FFO”) and nornedliEFO and Funds Available for Distribution (“FADEppropriate measures of
performance of an equity REIT, and we use the Matidssociation of Real Estate Investment Trud8AREIT”) definition of FFO.

NAREIT defines FFO as net income (computed in ad&oce with GAAP), excluding gains (or losses) freates of real estate property, p
real estate depreciation and amortization, and affpistments for unconsolidated partnerships aimi yentures. We define “normalized
FFO” as FFO excluding (a) gains and losses ondles ®f assets, including marketable securitigan@rger-related costs and expenses and
deal costs and expenses, including expenses gelatiour lawsuit against HCP, (c) the impact of argenses related to asset impairment
valuation allowances, the write-off of unamortiziferred financing fees, or additional costs, espsndiscounts or premiums incurred as a
result of early debt retirement or payment of oeiotgdincluding hedging transactions, and (d) the-cash effect of income tax
benefits/expenses. Normalized FAD represents nigathFFO excluding straight-line rental adjustmeartd routine capital expenditures.
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Our FFO and normalized FFO and FAD for the threatimoended March 31, 2010 and 2009 are summarizin ifollowing table. Th
increase in our first quarter 2010 FFO over therpyear is primarily due to rental increases fraim wiple-net leased portfolio, higher NOI at
our senior living and MOB operating portfolios dodver interest expense.

For the Three Months
Ended March 31,

2010 2009
(In thousands)

Net income attributable to common stockholc $ 52,61¢ $ 74,22¢
Adjustments

Real estate depreciation and amortiza 52,24 49,32¢

Real estate depreciation related to noncontrollitgrest (1,726 (1,620

Discontinued operation:

Gain on sale of real estate as: (184) (27,877)

Depreciation on real estate ass 61 41C

FFO 103,01° 94,47¢
Adjustments

Income tax benef (1393 (937)

Loss on extinguishment of de — 10t

Merger-related expenses and deal c( 2,31¢ 2,054

Normalized FFC 105,20: 95,69"

Straigh-lining of rental income (2,449 (2,939

Routine capital expenditur: (599 (1,149

Normalized FAD $102,15° $91,61¢

Adjusted EBITDA

We define Adjusted EBITDA as earnings before irdereaxes, depreciation and amortization (includihgon-cash stock-based
compensation), excluding merger-related expensgsleal costs and gains and losses on real estgtesdis. We believe that Adjusted
EBITDA is an important supplemental measure toimetme and cash flow from operating activities heseeit provides additional
information to assess and evaluate the performahaer operations. We also consider it to be aitability measure which indicates our
ability to service debt. The following is a recdiation of Adjusted EBITDA to net income (includiragnounts in discontinued operations) for
the three months ended March 31, 2010 and 2009:

For the Three Months
Ended March 31,

2010 2009
(In thousands)

Net income $ 53,16¢ $ 74,96¢
Adjustments

Interest 44,45¢ 46,80¢

Loss on extinguishment of de — 10t

Taxes (including amounts in general, administrasind professional fee 53€ (24%)

Depreciation and amortizatic 52,531 49,90¢

Non-cash stoc-based compensation expel 3,032 3,05¢

Mergerrelated expenses and deal c« 2,31¢ 2,05¢

Gain on sale of real estate as: (184) (27,877)

Adjusted EBITDA $155,86° $148,78t
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NOI

We define NOI as total revenues, less interestotinelr income and property-level operating expenagsbelieve that NOI is an
important supplemental measure to net income asid ft@wv from operating activities because it allavgsto evaluate the operating
performance of our properties at the property lewean unleveraged basis. The following is a reiiation of NOI (including amounts in
discontinued operations) for the three months emdiath 31, 2010 and 2009:

For the Three Months
Ended March 31,

2010 2009
(In thousands)
Total revenue $242,04: $231,48°
Less:
Interest and other incon 265 40¢
Propert-level operating expens 78,87¢ 75,46¢
NOI $162,89¢ $155,61(

Liquidity and Capital Resources

During the three months ended March 31, 2010, dncipal sources of liquidity were cash flows fraperations, borrowings under ¢
unsecured revolving credit facilities and cash anch For the remainder of 2010, our principal litjtyi needs are to: (i) fund normal operal
expenses; (ii) meet our debt service requireméiiiysiepay maturing mortgage debt; (iv) fund capiexpenditures for our senior living
operations and our MOBs; (v) fund acquisitions gistments and/or commitments; and (vi) make didiiohs to our stockholders to maintain
our REIT qualification under the Internal Revenuml€. We believe that these needs will be satigfiedash flows from operations, cash on
hand, debt financings, proceeds from sales of asset borrowings under our unsecured revolvingicfadilities. However, if these sources
of capital are not available and/or if we make Higant acquisitions and investments, we may belireg to obtain funding from additional
borrowings, assume debt from the seller, dispossséts (in whole or in part through joint ventam@angements with third parties) and/or
issue secured or unsecured long-term debt or e#eerrities.

As of March 31, 2010, we had a total of $132.7 ionillof unrestricted cash and cash equivalents,istimg primarily of investments in
U.S. treasury money market funds and cash relatedrt senior living operations that is deposited held in property-level accounts. Funds
maintained in the property-level accounts are ys@darily for the payment of property-level expensad certain capital expenditures. A
portion of the cash maintained in these propenllaccounts is distributed to us monthly. At MaBdh 2010, we also had escrow deposits
and restricted cash of $41.0 million, and unuseditiavailability of $961.8 million under our unseed revolving credit facilities.

Unsecured Revolving Credit Facilities

At March 31, 2010, our aggregate borrowing capaaitgter the unsecured revolving credit facilities\§4.0 billion, of which $875.0
million matures on April 26, 2012 and $125.0 miflimatured on April 26, 2010. Borrowings under onsecured revolving credit facilities
bear interest at a fluctuating rate per annum (baselU.S. or Canadian LIBOR, the Canadian Bank&cseptance rate, or the U.S. or
Canadian Prime rate), plus an applicable perceriiaged on our consolidated leverage. At March 8102the applicable percentage was
0.75% for 2010 maturities and 2.80% for 2012 mé&esi Our unsecured revolving credit facilities dav20 basis point facility fee. As of
April 21, 2010, we had $8.4 million outstanding endur unsecured revolving credit facilities. At tfime of filing, we have $1.0 billion of
total committed capital under our revolving creditilities all of which will mature April 26, 2012.
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Cash Flows
The following is a summary of our sources and udesish flows for the three months ended March2810 and 2009:

For the Three Months

Ended March 31, Change
2010 2009 $ %
Cash and cash equivalents at beginning of pe $107,39° $ 176,81: $(69,415 (39.9%
Net cash provided by operating activit 115,56: 113,55¢ 2,00t 1.8
Net cash (used in) provided by investing activi (30,005 38,63 (68,639 (a77.%)
Net cash used in financing activiti (61,077 (233,080 172,00¢ (73.8)
Effect of foreign currency translation on cash aadgh equivalent 847 (11€) 963 nm
Cash and cash equivalents at end of pe $132,72¢ $ 95,80¢ $ 36,92! 38.5%

nm—not meaningful

Cash Flows from Operating Activities

The increase in our net cash provided by operatatiyities for the three months ended March 31,020&s due primarily to higher FF
during that period as a result of rental incredises our triple-net leased portfolio, higher NOlaatr senior living and MOB operating
portfolios and lower interest expense.

Cash Flows from Investing Activities

Investing activities during the three months enbitesich 31, 2010 and 2009 consisted primarily ofiauestments in real estate ($11.9
million and $8.4 million in 2010 and 2009, respeely), investments in loans receivable ($15.8 milland $7.4 million in 2010 and 2009,
respectively) and capital expenditures ($4.3 millksd $3.9 million in 2010 and 2009, respectivetyiset by proceeds from loans receivable
($1.2 million and $1.7 million in 2010 and 2009 pectively) and proceeds from real estate dispg$8l8 million and $56.6 million in 2010
and 2009, respectively).

Cash Flows from Financing Activities

Net cash used in financing activities for the thmenths ended March 31, 2010 consisted primari§a#.9 million of cash dividend
payments to common stockholders, $7.8 million afragate principal payments on mortgage obligati®@<) million of distributions to
noncontrolling interest and $1.1 million of paynefdr deferred financing costs, offset by $29.1lioml of proceeds from borrowings under
our unsecured revolving credit facilities.

Net cash used in financing activities for the thmaanths ended March 31, 2009 consisted primari83.0 million of payments made
on our unsecured revolving credit facilities, $7&#lion of cash dividend payments to common stad@hbrs, $25.9 million of senior note
repurchases, $48.5 million of aggregate principginpents on mortgage obligations and $9.6 milliopafments for deferred financing costs,
offset by $9.2 million of proceeds from the issuaof debt.

Capital Expenditures

Our tenants generally bear the responsibility tintain and improve our triple-net leased propertfescordingly, we do not expect to
incur any major capital expenditures in connectidgth these properties. After the terms of the &ipkt leases expire, or in the event that the
tenants are unable or unwilling to meet their dadtiigns under those leases, we anticipate fundiggapital expenditures for which we may
become
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responsible by cash flows from operations or thioadditional borrowings. With respect to our MOBsl ®ur senior living communities
managed by Sunrise, we expect that capital expaediwill be funded by the cash flows from the gmbies or through additional borrowin
To the extent that unanticipated expendituresgnificant borrowings are required, our liquidity ynae affected adversely. Our ability to
borrow funds may be restricted in certain circumsés by the terms of our unsecured revolving crfaditities and the indentures governing
our outstanding senior notes. Our ability to bormay also be limited by our lenders’ ability andlwgness to fund, in whole or in part,
borrowing requests under our unsecured revolvieditfacilities.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

The following discussion of our exposure to variowarket risks contains forward-looking statemehé tnvolve risks and
uncertainties. These projected results have bespaped utilizing certain assumptions consideredgaable in light of information currently
available to us. Nevertheless, because of the émh&mnpredictability of interest rates as well Hweofactors, actual results could differ
materially from those projected in such forwardKimgy information.

We are exposed to market risk for changes in isteetes on borrowings under our unsecured revpleradit facilities, certain of our
mortgage loans that are floating rate obligatiams mortgage loans receivable. These market riskdtrprimarily from changes in U.S. or
Canadian LIBOR rates, the Canadian Bankers’ Accegtaate or the U.S. or Canadian Prime rates. Wgntmusly monitor our level of
floating rate debt with respect to total debt atiteofactors, including our assessment of the atiaad future economic environment.

Interest rate fluctuations generally do not affaat fixed rate debt obligations until such instrumsemature. However, changes in
interest rates will affect the fair value of outdd rate instruments. If interest rates have rédghe time our fixed rate debt matures or at the
time we refinance such debt, our future earningscash flows could be adversely affected by thetiathél cost of borrowings. Conversely,
lower interest rates at the time our debt matures the time of refinancing may lower our ovetarowing costs.

To highlight the sensitivity of our fixed rate debtchanges in interest rates, the following sunynsaiows the effects of a hypothetical
instantaneous change of 100 basis points (BP3}éneist rates as of March 31, 2010 and Decembe&(BB;:

As of As of
March 31, December 31,

2010 2009

(In thousands)
Gross book valu $2,472,96! $2,477,22!
Fair value (1 2,914,28: 2,572,47.
Fair value reflecting change in interest rates:

-100 BPS 2,969,35: 2,681,98:
+100 BPS 2,862,78: 2,469,65!

(1) The change in fair value of fixed rate debt was pitimarily to overall changes in interest raf
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The table below sets forth certain information wigspect to our debt, excluding premiums and distsou

As of
As of December 31 As of
March 31, March 31,
2010 2009 2009
(Dollars in thousands)
Balance:
Fixed rate $2,472,96 $2,477,22! $2,519,87.
Variable rate 255,37 224,43t 424 24¢
Total $2,728,33 $2,701,66. $2,944,12;
Percent of total debt:
Fixed rate 90.6% 91.7% 85.%
Variable rate 9.4% 8.2% 14.4%
Total 100.(% 100.(% 100.(%
Weighted average interest rate at end of perioc
Fixed rate 6.2% 6.2% 6.5%
Variable rate 1.8% 2.1% 2.S%
Total weighted average re 5.€% 6.C% 6.C%

The increase in our outstanding variable rate ftebt December 31, 2009 is primarily attributabletiditional borrowings under our
unsecured revolving credit facilities. Pursuanthi® terms of certain leases with one of our tenahitsterest rates increase on certain debt
we have totaling $80.0 million as of March 31, 2040r tenant is required to pay us additional (enta dollar-for-dollar basis) in an amount
equal to the increase in interest expense resuftimg the increased interest rates. Thereforeirtrease in interest expense related to this
debt is equally offset by an increase in additioral due to us from the tenant. Assuming a onegu¢age point increase in the interest rate
related to the variable rate debt, and assuminghaage in the outstanding balance as of March ®10,2nterest expense for 2010 would
increase by approximately $2.1 million, or $0.0% ggmmon share on a diluted basis. The fair vafumiofixed and variable rate debt is
based on current interest rates at which we cobldio similar borrowings.

We have investments in marketable debt securitieslich we earn interest on a fixed rate basis.r&¢erd these investments as
available-for-sale at fair market value, with udizsd gains and losses recorded as a componetaaii®lders’ equity. Interest rate
fluctuations and market conditions will cause thie market value of these investments to changefAgarch 31, 2010 and December 31,
2009, the fair market value of our marketable delgurities, which had an original cost of $58.7ioml, was $65.1 million and $65.0 million,
respectively.

As of March 31, 2010, the fair value of our loaaesaivable was $149.2 million and was based on stimates of currently prevailing
rates for comparable loans.

We are subject to fluctuations in U.S. and Canadiarhange rates which may, from time to time, hvémpact on our financial
condition and results of operations. Increasesorahses in the value of the Canadian dollar mifiact the amount of net income we earn
from our Canadian operations. Based on resultthtothree months ended March 31, 2010, if the Ganatbllar exchange rate were to
increase or decrease by $0.10, our net income wamdcease or increase, as applicable, by lessbthdmmillion for the threenonth period. I
we increase our international presence throughsinvents in, and/or acquisitions or developmenseiijors housing and/or healthcare assets
outside the United States, we may also decidaates#ict additional business in currencies other th&nor Canadian dollars. Although we
may decide to pursue hedging alternatives (inclydidditional borrowings in local currencies) totert against foreign currency fluctuatio
we cannot assure you that any such fluctuationswilhave a Material Adverse Effect on us.

We may engage in hedging strategies to managexposare to market risks in the future, dependingomnalysis of the interest rate
and foreign currency exchange rate environmentdfandosts and risks of such strategies. We dos®derivative financial instruments for
speculative purposes.
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ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

As required by Rules 13a-15(b) and 15d-15(b) ofetkehange Act, our management, with the partiogwatif our Chief Executive
Officer and Chief Financial Officer, has evaluathd effectiveness of our disclosure controls amtg@dures as of March 31, 2010. Based on
that evaluation, our Chief Executive Officer andeZtrinancial Officer concluded that our disclosammtrols and procedures (as defined in
Rules 13a-15(e) and 15d-15(e) under the Exchanglensre effective as of March 31, 2010, at the oeable assurance level.

Internal Control Over Financial Reporting

In January 2010, we implemented an Enterprise Resd®ianning (“ERP”) system, which included a nemeyal ledger
system. Various internal controls were modified thuthe new ERP system. We believe that the sykesrenhanced internal control over
financial reporting. Other than the implementatidithe new ERP system and related changes in sdteamtrols, there were no significant
changes in our internal control over financial ritjpg (as defined in Rules 13a-15(f) and 15d-16(fjer the Exchange Act) that have
materially affected, or are reasonably likely totenglly affect, our internal control over finantiaporting.
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PART II—OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

The information contained in “Note 8—Litigation” tiie Notes to Consolidated Financial Statementadiec in Part I, Item 1 of this
Quarterly Report on Form 10-Q is incorporated bgnence into this Item 1. Except as set forth timethere have been no material
developments in the legal proceedings reportediirAmnual Report on Form 10-K for the year endedddeber 31, 2009.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
The table below summarizes repurchases of our canstozck made during the quarter ended March 310:201

Number of Sharet Average Price

Repurchased (1) Per Share
January 1 through January 56,33¢ $ 43.61
February 1 through February 5,34¢ 44.1¢
March 1 through March 3 9,59¢ 48.6:2

(1) Repurchases represent shares withheld to pag tan the vesting of restricted stock or the @geraf options granted to employees. The
value of the shares withheld is the closing priceuwr common stock on the date the vesting or ésermccurs
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ITEM 6. EXHIBITS

Exhibit

Number Description of Document Location of Documen’

31.1 Certification of Debra A. Cafaro, Chairman, Presidend Chief Executive Officer, pursuant to Rule Filed herewitr
13e-14(a) under the Securities Exchange Act of 1934nasnded

31.2 Certification of Richard A. Schweinhart, Executiviee President and Chief Financial Officer, Filed herewitr
pursuant to Rule 1-14(a) under the Securities Exchange Act of 1934naasnded

32.1 Certification of Debra A. Cafaro, Chairman, Presidend Chief Executive Officer, pursuant to Rule Filed herewitr
13¢-14(b) under the Securities Exchange Act of 1934nasnded, and 18 U.S.C. § 13

32.2 Certification of Richard A. Schweinhart, ExecutMe President and Chief Financial Officer, Filed herewitr
pursuant to Rule 13a-14(b) under the Securitieh&mxge Act of 1934, as amended, and 18 U.S.C. §
1350.

101 Interactive Data File Filed herewitl
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the Registrant has duly causedréport to be signed on its behalf
by the undersigned, thereunto duly authorized.

Date: April 30, 2010
V ENTAS, I NC.

By: /s/ DEBRAA. C AFARO
Debra A. Cafaro
Chairman, President and
Chief Executive Officer

By: /s RICHARD A. S CHWEINHART
Richard A. Schweinhart
Executive Vice President and
Chief Financial Officer
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EXHIBIT INDEX

Exhibit

Number Description of Document Location of Documen’

31.1 Certification of Debra A. Cafaro, Chairman, Presidend Chief Executive Officer, pursuant to Rule Filed herewitr
13e-14(a) under the Securities Exchange Act of 1934nasnded

31.2 Certification of Richard A. Schweinhart, Executiviee President and Chief Financial Officer, Filed herewitr
pursuant to Rule 1-14(a) under the Securities Exchange Act of 1934naasnded

32.1 Certification of Debra A. Cafaro, Chairman, Presidend Chief Executive Officer, pursuant to Rule Filed herewitr
13¢-14(b) under the Securities Exchange Act of 1934nasnded, and 18 U.S.C. § 13

32.2 Certification of Richard A. Schweinhart, ExecutMe President and Chief Financial Officer, Filed herewitr
pursuant to Rule 13a-14(b) under the Securitieh&mxge Act of 1934, as amended, and 18 U.S.C. §
1350.

101 Interactive Data File Filed herewitl
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Exhibit 31.1

I, Debra A. Cafaro, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q of Ventas, Inc.

Based on my knowledge, this report does notaiormny untrue statement of a material fact or emnittate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this ref

Based on my knowledge, the financial statemeamd,other financial information included in théport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presente(
this report;

The registrant’s other certifying officer(s) anare responsible for establishing and maintaimiisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange
Act Rules 13-15(f) and 15-15(f)) for the registrant and hav

@ Designed such disclosure controls and procsgorecaused such disclosure controls and procedortee designed under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isige prepared

(b) Designed such internal control over financ@larting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registsadisclosure controls and procedures and presemtads report our conclusio
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; ar

(d) Disclosed in this report, any change in thestegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regits fourth fiscal quarter in the case of an annyabrrg that has materiall
affected, or is reasonably likely to materiallyesftf, the registra’s internal control over financial reporting; &

The registrant’s other certifying officer(s) anlgave disclosed, based on our most recent evatuat internal control over
financial reporting, to the registrant’s auditorglahe audit committee of the registrant’s boardicéctors (or persons performing
the equivalent functions

(@  All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting,
which are reasonably likely to adversely affectbgistrant’s ability to record, process, summaaizd report financial
information; anc

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a sigmifiole in the
registran’'s internal control over financial reportir

Date: April 30, 2010

/s/ Debra A. Cafaro

Debra A. Cafare
Chairman, President and Chief Executive Off



Exhibit 31.2

I, Richard A. Schweinhart, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q of Ventas, Inc.

Based on my knowledge, this report does notaiormny untrue statement of a material fact or emnittate a material fact
necessary to make the statements made, in ligheafircumstances under which such statementsmwade, not misleading with
respect to the period covered by this ref

Based on my knowledge, the financial statemeamd,other financial information included in théport, fairly present in all
material respects the financial condition, resofteperations and cash flows of the registrantfaara for, the periods presente(
this report;

The registrant’s other certifying officer(s) anare responsible for establishing and maintaimiisglosure controls and procedures
(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogti(as defined in Exchange
Act Rules 13-15(f) and 15-15(f)) for the registrant and hav

@ Designed such disclosure controls and procsgorecaused such disclosure controls and procedortee designed under
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isige prepared

(b) Designed such internal control over financ@larting, or caused such internal control overrfaial reporting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registsadisclosure controls and procedures and presemtads report our conclusio
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cousyeldis report based on
such evaluation; ar

(d) Disclosed in this report, any change in thestegnt’s internal control over financial reportitigat occurred during the
registrant’s most recent fiscal quarter (the regits fourth fiscal quarter in the case of an annyabrrg that has materiall
affected, or is reasonably likely to materiallyesftf, the registra’s internal control over financial reporting; &

The registrant’s other certifying officer(s) anlgave disclosed, based on our most recent evatuat internal control over
financial reporting, to the registrant’s auditorglahe audit committee of the registrant’s boardicéctors (or persons performing
the equivalent functions

(@  All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting,
which are reasonably likely to adversely affectbgistrant’s ability to record, process, summaaizd report financial
information; anc

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a sigmifiole in the
registran’'s internal control over financial reportir

Date: April 30, 2010

/s/ Richard A. Schweinhart

Richard A. Schweinha
Executive Vice President and Chief Financial Offi



Exhibit 32.1
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ®f Ventas, Inc. (the “Company”) for the periodled March 31, 2010, as filed
with the Securities and Exchange Commission ord#te hereof (the “Report”), |, Debra A. Cafaro, @iman, President and Chief Executive
Officer of the Company, certify, pursuant to 18 ICS§ 1350, as adopted pursuant to § 906 of thieaBas-Oxley Act of 2002, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finana@aldition and results of operations of
Company.

Date: April 30, 2010

/s/ Debra A. Cafaro
Debra A. Cafarc
Chairman, President and Chief Executive Off

A signed original of this written statement reqdit®y Section 906 has been provided to the Compady| be retained by the Company
and furnished to the Securities and Exchange Cosioni®r its staff upon request.



Exhibit 32.2
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on FormQ®f Ventas, Inc. (the “Company”) for the periodled March 31, 2010, as filed
with the Securities and Exchange Commission ord#tte hereof (the “Report”), |, Richard A. Schweirth&xecutive Vice President and
Chief Financial Officer of the Company, certify,rpuant to 18 U.S.C. § 1350, as adopted pursugh®@s of the Sarbanes-Oxley Act of
2002, that:

(1) The Report fully complies with the requiremeotsection 13(a) or 15(d) of the Securities ExgfeAct of 1934; and

(2) The information contained in the Report faplgsents, in all material respects, the finanaaldition and results of operations of
Company.

Date: April 30, 2010

/sl Richard A. Schweinhart
Richard A. Schweinha
Executive Vice President and Chief Financial Offi

A signed original of this written statement reqdit®y Section 906 has been provided to the Compady| be retained by the Company
and furnished to the Securities and Exchange Cosioni®r its staff upon reque:



