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353 North Clark Street
Suite 3300
Chicago, lllinois 60654
(877) 483-6827

April 2, 2012
Dear Stockholder:

| am pleased to invite you to att&fehtas, Inc.'s 2012 Annual Meeting of Stockhold&tss year's meeting will be held at 8:00 a.m.
local time (Central) on Thursday, May 17, 20123%3 North Clark Street in Chicago, lllinois.

Please refer to the accompanyingdéadif Annual Meeting of Stockholders and Proxy @&tent for detailed information on each of
the proposals to be considered and acted upormr atdleting.

Your vote is very important — if ydo not vote your shares, you will not have a sajpématters to be voted on at the meeting. To
ensure your vote is recorded promptly, | urge youdte your shares as soon as possible by telepbwaethe Internet or, if you have
requested paper copies of our proxy materials hi; masigning, dating and returning the proxy cardhe envelope provided, even if you
plan to attend the meeting in person.

The Board of Directors appreciatesnjaterest in Ventas, Inc.

Sincerely,

Debra A. Cafaro
Chairman of the Board and Chief Executive Officer
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353 North Clark Street
Suite 3300
Chicago, lllinois 60654
(877) 483-6827

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

April 2, 2012

1.

4,

5.

Chicago, Illinois

The 2012 Annual Meeting of Stockhotdef Ventas, Inc. will be held at 8:00 a.m. lotiade (Central) on Thursday,
May 17, 2012, at 353 North Clark Street, MesirowdFicial Auditorium, Chicago, lllinois 60654. We drelding the Annual
Meeting to consider and vote on the following matte

The election of eleven directors nominated by ocoard of Directors and named in the Proxy Statenent
hold office until the next annual meeting of stoakters or until their respective successors haea lolily
elected and qualified;

The ratification of the selection of Ernst & YouhfP as our independent registered public accourfiiny
for fiscal year 2012;

An advisory vote to approve our executive compeosat
The adoption of the Ventas, Inc. 2012 IncentivenPand

Such other business as may properly come beform#ésting or any adjournments thereof.

The Proxy Statement, which followss tRotice, fully describes these matters. We haxteaeceived notice of any other
proposals to be presented at the Annual Meeting.

You may vote at the Annual Meetingl amy postponements or adjournments thereof ifwere a stockholder of record as
of the close of business on March 20, 2012, thertedate for the meeting. For ten days prior toAhaual Meeting, a list of
shareholders entitled to vote will be availableif@pection at our principal executive offices lmezhat 353 North Clark Street,
Suite 3300, Chicago, Illinois 60654.

We ask that you vote your shares promptly by telepbne, over the Internet or, if you have requested eer copies of
our proxy materials by mail, by signing, dating andreturning the proxy card in the envelope provided This will not prevent
you from voting your shares in person if you chomsattend the Annual Meeting.

By Order of the Board of Directors,

Kristen M. Benson
Vice President, Associate General Counsel
and Corporate Secretary
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PROXY STATEMENT

OVERVIEW OF 2011 PERFORMANCE AND 2012 ANNUAL MEETIN G

We prepared the following overview to assist yoreiriewing our 2011 performance and the mattedsewoted upon at the 2012
Annual Meeting of Stockholders. For further infotioga, please review our Annual Report on Form 1fBKthe year ended
December 31, 2011 and the other information in Brigxy Statement.

2011 Performance

In 2011, we delivered our ninth consecutigar of growth in normalized Funds From Operati@R§0"), which increased 71% to
$777.0 million. Our normalized FFO per diluted shevse 17% to $3.37, while we also built a stroroggiital base containing 46%
more outstanding shares. Our total shareholdenT¢tiSR") exceeded the returns of the S&P 500&jindnd MSCI US REIT (RMZ)
index for the one, three, five and ten years emglstbmber 31, 2011. TSR was strong at 9.8% for 20t11721.3%, 67.3% and 91.2%
for the ten, five and three years ended Decembe2(@®ll1, respectively. See "Management's DiscussiohAnalysis of Financial
Condition and Results of Operations—Non-GAAP Finahgleasures—Funds From Operations and Normalized§ From
Operations" on page 74 of our Annual Report on FboaK for the year ended December 31, 2011 focaneiliation of normalized
FFO to net income attributable to common stockhsldemputed in accordance with U.S. generally aeckaccounting principles.

2011 Operational Highlights

>$11 billion

ACCIUiSitionS We completed more than $11 billion in actigins that expanded our portfolio to 1,378
properties as of December 31, 2011 and providediadal diversification by asset class,
C|Osed in 2011 tenant/operator/manager, geographic location, rievasource and business model, including
through the following:

1 378 e Acquisition of publicly traded Nationwide Healthdperties, Inc. ("NHP") and its 6
’ seniors housing and healthcare properties

) Prope_rtles_ In e Acquisition of 117 private pay seniors housing camities located in affluent coas
h|gh|y d|VerS|f|ed markets from Atria Senior Living Group, Inc. (toget with its affiliates, "ASLG")

pOfthho e Investment of approximately $329.5 million in medioffice buildings ("MOBs") an
seniors housing communities

e Execution of a definitive agreement to acquire Gdig8pencer Inc. ("Cogdell") and
72 high quality MOBs, which would expand our MOBsmess to over 21 million squi
feet
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Consistent Superior Compound Annual TSk 8%
Compound annual
growth rate in cash
dividend since 2004
15.0%
5 23.4%
e Ten Yoars nded Five Years Ended Three Yeart Ended Compound annual TSR
1312000 1230720010 123172001
BVentas OMSCIUS REIT Index (RMS) BS&DP 500 Tolal Retum Index for ten years ended
December 31, 2011
$2 billion 2011 Financial Highlights
We improved our attractive cost of capétatl strengthened our liquidity and balance
Borrowing sheet, including through the following:

capacity under
p y ) e Ratings upgrades from each of Fitch Ratings, Maotiwestors Service and Standar
new reVO|V|ng Poor's Ratings Services

Credlt faC|||ty e Issuance of an aggregate of 130.3 million sharesunfcommon stock at a weigh
average price of $55.50, which is 97% of the 20ih Itlosing price of our comm
stock ($57.19)

0 e Entrance into a new $2.0 billion unsecured revagvitredit facility due 2015 wi
29 /0 attractive pricing, as of December 31, 2011, of @B plus 110 basis points
Debt to Total

e Entrance into a new $500 million unsecured termm ltzility with a weighted avera

Capita"zation at maturity of 4.5 years and attractive pricing, aetember 31, 2011, of LIBOR plus !
basis points
December 31,
2011 e Issuance and sale of $700.0 million aggregate jpah@mount of 4.750% senior na
due 2021

2011 Executive Compensatio
Elements of Executive Compensation

The principal components of our executivenpensation are base salary, annual cash incertipensation and long-term
incentive compensation. We emphasize variable pdyiang-term incentive compensation to achigkeater alignment with
stockholders, focus decision makers ¢ong-term value and encouragprudent evaluation of risks. See page 36 for a discussion of
the elements of our compensation program.
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2011 Compensation Practices at a Glanc 2011 Chief Executive Officer
Total Direct Compensation (Target %)

e DO maintain a Compensation Committee comprised saélindependet
directors
O Base Salary
e DO continue the Compensation Committee's engagemenanofoutsid B Target Annual Cash Incentive Compensation
independent compensation consultant

B Target Long-Term Incentive Compensation

e DO link a substantial portion of total direct compeiwato goals establish
by the Compensation Committee to measure execuoffiger performanc
and contributions to stockholder value

e DO require significant share ownership for our exeautiofficers an
directors to further align interests with our stoclders

e DO NOT provide executive officers with excessive pergaesit

2011 Named Executive Officers
e DO NOT enter into new agreements that provide tax gupsgayments ¢ (other than Chief Executive Officer)

severance benefits or single trigger change ofrobhéenefits Average Total Direct Compensation (Target %)

e DO NOT permit executive officers and directors to engagderivative an
other hedging transactions in our securi O Base Salary

O Target Annual Cash Incentive Compensation
B Target Long-Term [ncentive Compensation

22%

31%

Our 2011 compensation decisions supportedi@ueral executive compensation philosophy of mtimg a performance- and
achievement-oriented environment that providesofiortunity for our executive officers to earn nmetrkompetitive levels of
compensation. In this regard, our Named Execultiffie@s' 2011 compensation reflected our exceptifinancial and operational
performance during the year. See page 31 for aisigon of the compensation earned by our NamedufixedOfficers for their 2011
performance and the factors considered by our Casgimn Committee and the independent membersrdd@ard of Directors in
determining this compensation.

2012 Annual Meeting of Stockholder:
Attending the Annual Meeting

Who:  Stockholders of record on March 20, 2012
When:  Thursday, May 17, 2012, 8:00 a.m. local timer{izal)
Where: 353 North Clark Street, Mesirow Financial Aaditim, Chicago, lllinois 60654

Voting at the Annual Meeting

Vote by Telephone: Call (800) 690-6903, 24 hours a day, seven daysek through May 16, 2012
Vote on the Internet: Visit www.proxyvote.com24 hours a day, seven days a week through Mag&,
Vote by Mail: Request, complete and return a copy of the pcaxg in the postage-paid envelope provided
Vote in Person: Request, complete and deposit a copy of the ptaxy or complete a ballot at the Annual Meeting
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Proposals Requiring Your Vote
Proposal 1 — Election of Directors (see page 67)

The following table provides summary infotioa about our eleven director-nominees, each afrwigurrently serves on our Board
of Directors. Thomas C. Theobald, a current dineatdl retire and will not stand for reelectionthe Annual Meeting in accordance
with the age limit contained in our Guidelines oov@rnance. In addition, Robert D. Paulson, a ctid@rctor, has advised our
Nominating Committee that he will retire and widitrstand for reelection at the Annual Meeting. Biogs are elected annually by a
majority of votes cast in uncontested election® Bbard recommends that you voteOR " each of the named director-nominees.

Age Servec | Independenct

Name since Status Committees Areas of Expertise

Debra A. Cafaro 54 199¢ | Employed by Executive Real Estate Industry, Corporate
Chairman and CEO of Ventas Ventas Investment | Finance, Capital Markets, Strategi

Planning

Douglas Crocker II* 72 199¢ | Independent Executive Real Estate Industry, Corporate
Chairman and Chief Investment Investment | Finance, Mergers and Acquisitions,
Officer of Pearlmark Multifamily (Chair) Strategic Planning, Executive
Partners, L.L.C Nominating | Compensatiol

Ronald G. Geary 64 199¢ | Independent | Investment |Healthcare Industry, Corporate
President of Ellis Park Race Nominating | Finance, Government Relations,
Course, Inc. International Operations, Strategic

Planning

Jay M. Gellert 58 2001 | Independent | Compensatiol | Healthcare Industry, Government
President and CEO of Health (Chair) Relations, Executive Compensati
Net, Inc. Mergers and Acquisitions, Strategif

Planning

Richard I. Gilchrist 66 2011 | Independent | Compensatiol | Real Estate Industry, Strategic
Senior Advisor to The Irvine Planning
Company

Matthew J. Lustig 51 2011 | Affiliated with — Real Estate Industry, Corporate
Managing Principal and CEO of Atria Senior Finance, Capital Structure, Mergers
Lazard Real Estate Partners LL Living, Inc., and Acquisitions, Strategic

which does Transactions
business with
Ventas

Douglas M. Pasquale 57 2011 Former — Healthcare Industry, Real Estate
Former Chairman, President ar employee of Industry, Mergers & Acquisitions,
CEO of NHF Ventas Strategic Plannin

Robert D. Reed 59 200¢ | Independent | Audit (Chair) |Healthcare Industry, Corporate
Senior Vice President and Chief] Finance, Capital Intensive
Financial Officer of Sutter Operations, Strategic Planning
Health

Sheli Z. Rosenberg 70 2001 | Independent Audit Real Estate Industry, Corporate
Of Counsel of Skadden, Arps, Executive Finance, Strategic Planning,
Slate, Meagher & Flom LLP Nominating | Executive Compensation

(Chair)

Glenn J. Rufrano 62 201C | Independent Audit Real Estate Industry, Strategic
President and CEO of Planning, International Operations
Cushman & Wakefield, In: Corporate Financ

James D. Shelton 58 200¢ | Independent | Compensatiol | Healthcare Industry, Capital
Chairman of Legacy Hospital Investment | Intensive Operations, Strategic
Partners, Inc. and Chairman of Planning, Government Relations
Omnicare, Inc

Presiding Director
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Proposal 2 — Ratification of the Selection of Erns& Young LLP
as Our Independent Registered Public Accounting Fin for Fiscal Year 2012 (see page 74)

Ernst & Young audited our financial statemseior the year ended December 31, 2011 and hasdweendependent registered
public accounting firm since May 1998. The Boardoramends that you voteFOR " the ratification of the selection of Ernst &
Young LLP as our independent registered public aating firm for fiscal year 2012.

Proposal 3 — Advisory Vote to Approve Our ExecutiveCompensation (see page 77)

At our 2011 Annual Meeting of Stockholdérs|ders of approximately 96% of shares represeati¢loe meeting voted to approve,
on an advisory basis, our executive compensations@ckholders' strong support for our executimmpensation at our 2011 Annual
Meeting of Stockholders was a factor consideretheyCompensation Committee in 2011 in continuiregdtnucture of our executive
compensation program without significant changé® Board recommends that you voteOR " the approval, on an advisory basis, o
our executive compensation.

Proposal 4 — Adoption of the Ventas, Inc. 2012 Inoéive Plan (see page 79)

We have not requested the approval of aemyity incentive plan or an increase in the nundfeshares available for issuance
under our existing incentive plans since 2006. fabée us to continue to attract, retain and mativakented employees and to attract
and retain individuals of the highest quality toveeas non-employee directors, as well as to coatour alignment of director and
executive officer interests with long-term stoclden interests, we are asking our stockholders pocse the adoption of the
Ventas, Inc. 2012 Incentive Plan, which will re@ahe existing Ventas, Inc. 2006 Incentive Planentas, Inc. 2006 Stock Plan for
Directors. The Board recommends that you vdt©R " the adoption of the Ventas, Inc. 2012 IncentilenP

f
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INFORMATION ABOUT THE ANNUAL MEETING AND VOTING

Information about this Proxy Statement
Solicitation of Proxies

This Proxy Statement is being fureilin connection with the solicitation of proxigsdr on behalf of the Board of Directors (the
"Board") of Ventas, Inc. ("Ventas," "we" or "us'§rfuse at our Annual Meeting of Stockholders (theriual Meeting") to be held at 8:00 a
local time (Central) on Thursday, May 17, 2012 %2 Blorth Clark Street, Mesirow Financial Auditoriu@hicago, lllinois 60654, and at any
adjournments thereof. This Proxy Statement includ@smation that we are required to provide to ymder the rules of the Securities and
Exchange Commission ("SEC") and the New York Stex&hange ("NYSE") and that is designed to assistigosoting your shares.

Notice of Electronic Availability of Proxy Statemh@md Annual Repol

We are making this Proxy Statemeut ttie materials accompanying it available to oaclgholders electronically via the Internet, as
permitted by the SEC's rules. We will mail to stocklers a Notice of Internet Availability contaigimstructions on how to access our proxy
materials and how to vote online. Starting on arwlApril 2, 2012, we will also mail this Proxy $aent and the materials accompanying it
to stockholders who have requested paper copigsulivould like to receive a printed copy of ouoxy materials by mail, you should follow
the instructions for requesting those materialtuihed in the Notice described above.

IMPORTANT NOTICE REGARDING INTERNET AVAILABILITY OF PROXY MATERIALS
FOR THE ANNUAL MEETING TO BE HELD ON MAY 17, 2012:

This Proxy Statement, our 2011 Annual Report and au2011 Form 10-K are available at
WWW. pr oxyvote.com.

Householding

We have adopted a procedure, apprbydade SEC, which permits us to deliver a singlieas proxy materials (other than proxy
cards, which will remain separate) to stockholdene have the same address and consent in writittggaelivery method or to stockholders
who have the same address and last name, unlem®wetified that one or more of these stockholdasbes to continue receiving individt
copies. This procedure, known as "householdingjésigned to eliminate duplicate mailings and coresgatural resources and will reduce
our printing costs and postage fees.

If you share an address with anosit@ckholder and currently receive multiple copi€sur proxy materials, but wish to receive only
a single copy of such documents for your househpéhse contact Broadridge Financial Solutions, #¢800) 542-1061 or in writing at
Householding Department, 51 Mercedes Way, Edgewd®¥d11717. Similarly, if you currently participaie householding and wish to
receive a separate copy of our proxy materialgggeontact Broadridge as indicated above. Upaipieaf your request, we will promptly
deliver the requested materials to you.

Cost of Proxy Solicitation

We will bear the cost of solicitingogies by the Board. In addition to mail, proxieaynbe solicited in person or by telephone or
electronic communication by our directors, officarsl
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employees, none of whom will receive additional pemsation for these services. We have engaged &smrdnc. to distribute and solicit
proxies. We will pay Georgeson Inc. a fee of $9,500s reimbursement of reasonable oupotket expenses, for these services. We will
reimburse brokers and other nominees for theiroreasle out-of-pocket expenses incurred in conneatith distributing forms of proxies
and proxy materials to the beneficial owners of @ammon stock.

Information about Voting
Who Can Vote

Only stockholders of record at thesel of business on March 20, 2012 are entitlecte &t the Annual Meeting. As of that date,
289,026,857 shares of our common stock, par valugs$er share, were outstanding. Each share afaumon stock entitles the owner to
one vote on each matter properly brought beforétireual Meeting. However, certain shares designasetExcess Shares" (which are
generally any shares owned in excess of 9.0% oduitetanding common stock) or as "Special ExcesseSh pursuant to our Amended and
Restated Certificate of Incorporation, as amentiétigrter"), may not be voted by the record ownerébf, but will instead be voted in
accordance with Article IX of our Charter.

A list of all stockholders entitlen Yote at the Annual Meeting will be available fiaspection by any stockholder for any purpose
reasonably related to the Annual Meeting duringr@ny business hours for a period of ten days padhe meeting at our principal executive
offices located at 353 North Clark Street, Suitdé@3Chicago, lllinois 60654.

How to Vote

You may vote your shares in one oksal ways, depending on how you own your shafgsmu own shares registered in your name
(a "stockholder of record"), you may vote in ondtaf following ways:

. By telephone—You may vote your shares by calling 1-800-@3®3. You may vote by telephone 24 hours a dagrseays
week until 11:59 p.m. Eastern time on the day leefbe meeting date. The telephone voting systene&ssto-follow
instructions and allows you to confirm that theteys has properly recorded your vote. Have youryiatd in hand when you
call and follow the instructions. If you vote byephone, you do not need to return your proxy card

. Over the Internet —You may vote your shares via the websitew.proxyvote.comYou may vote over the Internet 24 hou
day, seven days a week until 11:59 p.m. Eastera éimthe day before the meeting date. As with telap voting, you may
confirm that the system has properly recorded yote. Have your proxy card in hand when you actessvebsite and follow
the instructions. If you vote over the Internetuydo not need to return your proxy cafélease note that you may incur costs
charged by telephone companies or Internet aceesalprs if you vote over the Internet.

. By mail —If you have requested paper copies of our proxienas by mail, you may vote your shares by signaating and
returning the proxy card in the postage-paid erpejorovided.

. In person—You may vote your shares by attending the Annueétihg in person and depositing your proxy carthet
registration desk (if you have requested paperesopf
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our proxy materials by mail) or completing a batlwat will be distributed at the Annual Meeting.

If you own shares registered in taena of a bank, broker or other holder of recorthémeficial owner"), you should follow the
instructions provided by your broker or nomine@ider for your shares to be voted. If you are afielal owner and you plan to vote your
shares in person at the Annual Meeting, you shoaitdact your broker or nominee to obtain a legakpror broker's proxy card and bring it
to the Annual Meeting in order to vote.

All shares that have been properltggdy proxy and not revoked will be voted at thenAal Meeting in accordance with the
instructions contained therein. Shares represdéntguioxy cards that are signed and returned butod@ontain any voting instructions will be
voted as the Board recommends, which is:

Proposal 1FOR the election of all nominees for director namethis Proxy Statement;

Proposal 2 FOR the ratification of the selection of Ernst & YouhgP as our independent registered public accourftingfor
fiscal year 2012;

Proposal 3FOR the approval, on an advisory basis, of our exeeutvmpensation;

Proposal 4 FOR the adoption of the Ventas, Inc. 2012 IncentivenPdand

In the discretion of the proxy holslesn such other business as may properly comeetfe Annual Meeting.
Revocation of Proxie

Stockholders of record may revokeaxyp at any time before it is voted at the Annuae¥ing by:

. Executing and returning a later-dated proxy card;
. Subsequently voting by telephone or over the Imtefantil 11:59 p.m. Eastern time on the day befbeemeeting date); or
. Submitting a written notice of revocation to ourr@arate Secretary at our principal executive offitbrated at 353 North

Clark Street, Suite 3300, Chicago, lllinois 60654.

A stockholder of record may also radt¢he Annual Meeting and vote in person, in whdglnt any prior proxy given by the
stockholder will be revoked automatically. Attendarat the Annual Meeting by itself will not consté revocation of a proxy. Beneficial
owners should follow the instructions provided bgit broker or nominee to revoke a proxy, if apglite. No dissenters' or appraisal rights
are available with respect to the proposals prégsbeing submitted to the stockholders for theingideration at the Annual Meeting.

Quorum Requirement

The holders of a majority of the ®%aof our common stock outstanding as of the redated must be present, in person or
represented by proxy, to constitute a quorum tostrat business at the Annual Meeting. Abstentiodisteioker non-votes are counted for
purposes of establishing a quorum.
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A broker non-vote occurs when a beneficial owneysdaot provide voting instructions to the brokenominee with respect to a proposal on
which the broker or nominee does not have disaratipauthority to vote.

If you are a beneficial owner, youoker or nominee has discretionary authority, uradgrent NYSE rules, to vote your shares on
the ratification of the selection of Ernst & YoubhfhP as our independent registered public accouritingfor fiscal year 2012 (Proposal 2),
even if you do not provide voting instructions. Haxer, your broker or nominee does not have disaoraty authority to vote on the election
of directors (Proposal 1), the advisory vote toragp our executive compensation (Proposal 3), @attoption of the Ventas, Inc. 2012
Incentive Plan (Proposal 4) without instructioranfiryou, in which case your shares will not be vatedhese matters.

Votes Necessary for Action to Be Taken
Election of Directors (Proposal :

Under our Fourth Amended and RestBietlaws, as amended ("By-Laws"), directors museleeted by a majority of votes cast in
uncontested elections. This means that the nunfhertes cast "for" a director-nominee must excdedrtumber of votes cast "against" that
nominee. Abstentions and broker non-votes are outed as votes "for" or "against" a director-noeeiand, therefore, will have no effect.
Under our Director Resignation Policy, in an unested election, any incumbent director-nominee ddes not receive a majority of votes
cast "for" his or her election must tender his @r tesignation promptly following the certificatiofi the election results. Following
consideration, our Nominating and Corporate GowsreaCommittee (the "Nominating Committee") will theake a recommendation to the
Board as to whether it should accept or reject saslgnation. Thereafter, the Board must decidetdreo accept or reject such resignation
and to publicly disclose its decision. In contestgttions, the required vote is a plurality ofe@tast.

Ratification of the Selection of Ernst & Young L&a$Our Independent Registered Public AccountingFor Fiscal Year 2012 (Proposal

Under our By-Laws, the affirmativete@f a majority of the shares present in persarpresented by proxy at the Annual Meeting
is required to ratify the selection of Ernst & YauhLP as our independent registered public accagrtim for 2012. Abstentions will have
the same effect as votes against such proposabrakdr non-votes will have no effect.

Advisory Vote to Approve Our Executive Compensdfoaposal 3)

The affirmative vote of a majority thie shares present in person or represented Ry ptdhe Annual Meeting is required to
approve, on an advisory basis, our executive cosai@m. Abstentions will have the same effect aevagainst such proposal, and broker
non-votes will have no effect.

Adoption of the Ventas, Inc. 2012 Incentive Plarop®sal 4)

The affirmative vote of a majority thie shares present in person or represented By ptahe Annual Meeting is required to appr
the adoption of the Ventas, Inc. 2012 IncentivenPfaovided that the number of votes cast reprsseote than 50% of the shares entitled to
vote thereon. Abstentions will have the same effisctotes against such proposal, and broker n@swatl have no effect unless they
represent, in the aggregate, 50% or more of theestemtitled to vote on the proposal.
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The affirmative vote of a majority thie shares present in person or represented Ry ptdhe Annual Meeting will be necessary to
approve any other proposal that may properly coeaferb the Annual Meeting. Accordingly, abstentianit have the same effect as votes
against any such proposal, and broker non-votddasile no effect.

CORPORATE GOVERNANCE

Our Guidelines on Governance

Our Guidelines on Governance refleetfundamental corporate governance principlewtiigh our Board and its committees
operate. These guidelines set forth general pexctite Board follows with respect to Board strueimd function, Board and committee
organization and composition, and Board conducéséhguidelines are reviewed at least annually ®@\Nibminating Committee and updated
periodically in response to changing regulatoryjumegments, evolving corporate governance practiogsit from our stockholders and
otherwise as circumstances warrant.

Our Guidelines on Governance arelalvls in the Corporate Governance section of oursite atwww.ventasreit.com/investor-
relations/corporate-governancen addition, we will provide a copy of our Guideds on Governance, without charge, upon requesirto
Corporate Secretary at Ventas, Inc., 353 NorthiCHreet, Suite 3300, Chicago, lllinois 60654. Tfermation on our website is not a part
of this Proxy Statement.

Governance Information

In general, our Board provides guimmand oversight with respect to our financial apdrating performance, strategic plans, key
corporate policies and decisions and enterprigemsnagement. Among other matters, our Board cersi@hd approves significant
acquisitions, dispositions and other transactiadsises and counsels senior management on keycfadamd business objectives, and
monitors our progress with respect to these matiéesnbers of the Board are kept informed aboutensitiffecting our business by various
reports and materials provided to them on a redhdais by senior management, including presentatitade at Board and committee
meetings by our Chief Executive Officer, Presidé@ttief Financial Officer and other members of senianagement.

Our Board Leadership Structure

Our Board recognizes that one okég responsibilities is to evaluate and determis@ptimal leadership structure so as to provide
effective oversight of management. The Board undeds that there is no single, generally acceppedoach to providing Board leadership
and that different structures may be appropriatedonpanies of varying sizes and performance cheniatics and with different histories and
culture. Consistent with this understanding, ouamlo(led by the Nominating Committee) considerseigglership structure as part of its
annual self-evaluation process, taking into accountexisting operations and the current governamsironment, to determine the optimal
leadership structure for us and for our stockhalder

Pursuant to our By-Laws and Guidaina Governance, the Board has discretion in etinfués leadership structure to determine
whether to separate or combine the roles of ouefriecutive Officer and Chairman of the Board. 2el. Cafaro has served as both our
Chief Executive Officer and Chairman of the Boarits 2003, and the Board continues to believelitbatombined role is the optimal
structure for us and our stockholders becausealbles decisive leadership, ensures
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clear accountability and enhances our ability tosistently communicate our message and strategly ¢6 our stakeholders. Moreover,
Ms. Cafaro possesses detailed and in-depth knowleflthe issues, opportunities and challenges gagsnand our business and, therefore, is
best positioned to develop agendas that focus tlaed3s time and attention on the most critical eratt

As required by our Guidelines on Goamce, the independent members of our Board, @ftesidering the recommendation of the
Nominating Committee, annually select one indepahdeector to serve as Presiding Director, whamecHic responsibilities include, amol
other things, chairing the executive sessions dratteer meetings of the independent directors. Phesiding Director also acts as the
principal liaison between the Chairman and the petelent directors, collaborating with the Chairrtaeet Board meeting agendas and
schedules and to approve materials provided tetdire, and has such additional duties as may lgnessfrom time to time by the
independent directors or the Board. While the iegiDirector is elected on an annual basis, ther8generally expects that he or she will
serve for more than one year, and Douglas Crod¢hkead been our Presiding Director since 2003. &ttilme, our Board believes that our
current leadership structure — under which our i@cutive Officer also serves as Chairman ofBbard and a Presiding Director assumes
specific responsibilities on behalf of the indepemtddirectors — is effective, provides the appraterbalance between the authority of those
who oversee our company and those who manageaitdaly-to-day basis and achieves the optimal gomemmodel for us and for our
stockholders.

Our Board's Role in Risk Oversight

While management has responsibibityidentifying and managing our exposure to riskaataily basis, our Board plays an active
and primary role in overseeing the processes vabksh to assess, monitor and mitigate that exgodure Board, directly and indirectly
through its committees, routinely discusses witmaggement the significant risks facing our compamy eeviews the guidelines, policies and
procedures we have in place to address those sigkh,as our approval process for investmentscioire regularly receive materials and
information, including in-depth and in-person prestions from third-party experts, with respecspecific areas of risk, and the Board
engages in comprehensive analyses and dialogueliegahose risks — a practice we have followedeiR008. This process enables the
Board to focus on the strategic, financial, operal, legal, regulatory and other risks that arstsgnificant to us and our business, and
ensures that the risks we face are well understod@jated to the extent reasonable and consigtightthe Board's view of our risk profile
and risk tolerance.

In addition to the risk oversight ftion administered directly by the Board, eachhef Audit and Compliance, Executive
Compensation, Nominating and Investment Commitéxescises oversight related to the risks associatiothe particular responsibilities of
that committee. In accordance with NYSE requiremmethie Audit and Compliance Committee (the "Audin@nittee") reviews financial,
accounting and internal control risks and the maigmas through which we assess and manage riskiditi@n, the Audit Committee has
certain responsibilities with respect to our comptie programs, such as our Code of Ethics and 8ssi@onduct and Whistleblower Policy
and Procedures. Similarly, the Executive Compeosdfiommittee (the "Compensation Committee") consiadether the structure of our
compensation programs, as they relate to both éixeafficers and employees generally, encouragesssive risk-taking, and the
Nominating Committee focuses on risks related tression planning. The Investment Committee hasoresbility for certain transactir-
related risks, including the review of transactionexcess of established dollar thresholds orithailve investments in non-core assets. The
chairs of these committees report on such matbettset full Board. We believe that this divisionregponsibilities is the most effective
approach for identifying and addressing the rigksng us and that our Board leadership structupeogpiately supports the Board's role in
risk oversight.
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Attendance at Meetin¢

Our Board held a total of twelve niegs$ during 2011. Each director attended at Ie5%4 @f the total meetings of the Board and the
committees on which he or she served that weredheidg the time he or she was a director in 2@GEk "—Board and Committee
Membership" below.

We encourage, but do not requiresdors to attend our annual meetings of stockhslddt but two directors who were nominated
for reelection at our 2011 Annual Meeting of Staaklers attended that meeting.

Executive Sessions of Independent Direc

Our independent directors meet ircakige session, outside the presence of manageatezdach regularly scheduled quarterly B¢
meeting and at other times as necessary or desifBle Presiding Director chairs all regularly stifled executive sessions and all other
meetings of the independent directors.

Members of our Audit, Compensatiod &lominating Committees also meet in executiveisessutside the presence of
management, at each regularly scheduled committetimg and at other times as necessary or desirable

Communications with Directors

Stockholders and other parties irgiere in communicating directly with our Board oy alirector on Board-related issues may do so
by writing to Board of Directors, c/o Corporate Bgary, Ventas, Inc., 353 North Clark Street, SBR60, Chicago, lllinois 60654, or by
submitting an e-mail to bod@ventasreit.com. Commrations addressed to the Board are screened yayporate Secretary for
appropriateness before distributing to the Boardp @ny individual director or directors, as appble.

Additionally, stockholders and otlpairties interested in communicating directly wik Presiding Director of the Board or with the
independent directors as a group may do so byngrtt Presiding Director, Ventas, Inc., 353 Northrk Street, Suite 3300, Chicago, lllinois
60654, or by sending an e-mail to independentbod@seeit.com.

Director Nominations and Criteria for Board Membhbiis

Our Guidelines on Governance sehfaimong other things, the process by which the iNatimg Committee identifies and evalue
nominees for Board membership. Under this prodessNominating Committee annually considers andmenends to the Board a slate of
directors for election at the next annual meetihgtackholders. In selecting this slate, the NorimgaCommittee considers: incumbent
directors who have indicated a willingness to ammito serve on our Board; candidates, if any, nated by our stockholders; and other
potential candidates identified by the Nominatingn@nittee. Additionally, if at any time during thear a seat on the Board becomes vacant
or a new seat is created, the Nominating Comméttesiders and recommends to the Board a candidlaggpointment to fill the vacant or
newly created seat.

The Nominating Committee regularlyiesvs the size and composition of the Board intlighour changing requirements and seeks
nominees who, taken together as a group, posseskitts and expertise appropriate for an effecBoard. In evaluating potential director
candidates, the Nominating Committee considers ngnather factors, the experience, qualifications attributes listed below and any
additional characteristics that it believes onenore directors should possess,
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based on an assessment of the perceived needsBbard at that time. The Nominating Committee ¢deis different perspectives, skill
sets, education, ages, genders, ethnic origindasidess experience in its annual nomination pey@dthough it has not established a formal
policy regarding diversity in identifying potentidirector candidates. No single factor or groupactors is necessarily dispositive of whether
a candidate will be recommended by the Nominatiog@ittee. The Nominating Committee considers argli@pthese same standards in
evaluating individuals recommended for nominatimotr Board by our stockholders in accordance Whighprocedures described in this
Proxy Statement under "Requirements for Submissi@tockholder Proposals, Director Nominations @ker Business."

In general, the Nominating Commitseeks to include on our Board a complementary rimdividuals with diverse backgrounds,
knowledge and viewpoints reflecting the broad $ehallenges that the Board confronts without repréing any particular interest group or
constituency. Accordingly, our Guidelines on Goweree provide that, in general, nominees for menhigeien the Board should:

. Have demonstrated management or technical abilityjgh levels in successful organizations;
. Be currently employed in positions of significaasponsibility and decision making;
. Have experience relevant to our operations, sucha®state, real estate investment trusts ("REIfsalthcare, finance or

general management;

. Be well-respected in their business and home contrasn
. Have time to devote to Board duties; and
. Be independent from us and not related to our atlrtectors or employees.

In addition, our directors are expected to be agbiarticipants in governing our enterprise, and\tbminating Committee looks for certain
characteristics common to all Board members, innchtegrity, independence, leadership abilitynstouctive and collegial personal
attributes, candor and the ability and willingnessvaluate, challenge and stimulate.

The Board's satisfaction of thesteda is implemented and assessed through ongoimgjderation of directors and nominees by the
Nominating Committee and the Board, as well adBibard's annual seevaluation process. Based upon these activitiesNbminating
Committee and the Board believe that the directominees named in this Proxy Statement satisfy thetria.

Matthew J. Lustig was appointed to Baard in May 2011 pursuant to the terms of a &orAppointment Letter we entered into in
connection with our acquisition of substantiallyaflthe real estate assets of ASLG. The Directpp@dintment Letter provided certain
affiliates of Lazard Real Estate Partners LLC ("lHR[Ethe right to designate one individual for noatian to our Board for so long as they
collectively beneficially owned 3% or more of thatstanding shares of our common stock. Althoughadaligations under the Director
Appointment Letter have terminated, the LREP affds continue to own a significant number of shafeasir common stock and the
Nominating Committee and the Board believe thatIMistig's continued service as a director is berdfto us and our stockholders. Doug
M. Pasquale, Richard I. Gilchrist and Robert D.|Bau are former NHP directors and were appointaslitoBoard in July 2011 in connection
with our acquisition of NHP.
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We have from time to time retainedrsh firms and other third parties to assist uslémtifying potential candidates based on spe
criteria that we provided to them, including thealifications described above. We may retain sefirafs and other third parties on similar or
other terms in the future.

Director Independenc

Our Guidelines on Governance redthieg at least a majority of the Board be compriskdirectors who meet the criteria for
independence under the rules and regulations dfiffeE. For a director to be considered independeder the NYSE's listing standards, the
Board must affirmatively determine that the diredtas no direct or indirect material relationshiphwus. The Board has evaluated the
independence of each non-management director eaaealiy-case basis. The Board considered any mttigrsould affect the ability of the
non-management director to exercise independeghjedt in carrying out his or her responsibilitisssadirector, including all transactions
and relationships between such director, his ofdraily members and organizations with which thectior or his or her family members
have an affiliation, on the one hand, and us, absiliaries and our management, on the other emdsuch matters were evaluated from
standpoint of both the director and the persormganizations with which the director has an &fitin, and each director abstained from the
vote pertaining to the determination of his or inelependence.

Based on its review, the Board aféitively determined that each of the following dites has no direct or indirect material
relationship with us and therefore qualifies aspehdent under the NYSE's standards: Douglas Qrdiclk®onald G. Geary, Jay M. Gellert,
Richard I. Gilchrist, Robert D. Paulson, RobertR2ed, Sheli Z. Rosenberg, Glenn J. Rufrano, Jam&hé&lton and Thomas C. Theobald.
Ms. Cafaro is not considered independent undeN¥8E listing standards due to her employment asGhairman and Chief Executive
Officer. Mr. Lustig is not considered independender the NYSE listing standards as a result offfisation with LREP and his service as
Chairman of Atria Senior Living, Inc. ("Atria"), agntity that manages, as of December 31, 2011pid8r seniors housing properties.

Mr. Pasquale is not considered independent un@eN¥SE listing standards because of his employrasi@enior Advisor to our Chief
Executive Officer from July 1, 2011 through Decem®g, 2011.

In evaluating the independence of Gitchrist, Mr. Reed and Mr. Rufrano, the Board sidered the following:

. our wholly owned subsidiary, Nationwide Health Redfes, LLC, as successor to NHP, leased officessfram The Irvine
Company ("Irvine"), for which Mr. Gilchrist serves Senior Advisor, from July 2011 to February 2012;

. our joint venture with Pacific Medical Buildings 0_to develop a new MOB that is expected to be 106&#ged by Sutter
Health, for which Mr. Reed serves as Senior ViaeskRent and Chief Financial Officer; and

. our engagement, from time to time, of Cushman & ¥éfi@kd, Inc. ("Cushman"), a global commercial resiate firm for which
Mr. Rufrano serves as President and Chief Exec@i¥ieer, to act as a leasing agent or broker wépect to certain of our
properties.

The Board does not believe these relationshipsaffidict the ability of Mr. Gilchrist, Mr. Reed oriMRufrano to exercise independent
judgment in carrying out their responsibilitiesdi®ctors of Ventas. See "Transactions with Rel&eibons.
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Code of Ethics and Business Conduct

All of our directors and employeex;luding our Chief Executive Officer, our Chief Bircial Officer and our Chief Accounting
Officer and Controller, as well as all of the dies and officers of our subsidiaries, are requicedomply with our Code of Ethics and
Business Conduct to ensure that our business tucted in accordance with consistent legal anatatistandards. Our Code of Ethics and
Business Conduct covers all major areas of prafaasiconduct, including employment practices, dotsflof interest, unfair or unethical use
of corporate opportunities, protection of confidehinformation and other company assets, compéamith applicable laws and regulations,
and proper and timely reporting of financial result

Our Code of Ethics and Business Cahiuavailable in the Corporate Governance seaifaur website at
www.ventasreit.com/investor-relations/corporate-gmance. In addition, we will provide a copy of our Codekihics and Business
Conduct, without charge, upon request to our CagoBecretary at Ventas, Inc., 353 North Clarke$ti®uite 3300, Chicago, lllinois 60654.
Waivers from, and amendments to, our Code of EtaicsBusiness Conduct that apply to our Chief EsteeOfficer, Chief Financial Office
or persons performing similar functions will be &y posted on our website atvw.ventasreit.comThe information on our website is not a
part of this Proxy Statement.

Board and Committee Membership

Our Board has five standing commgtt®at perform certain functions for the Board: Aelit Committee; the Compensation
Committee; the Executive Committee; the Investn@@nmittee; and the Nominating Committee.

The table below provides current mership and 2011 meeting information for each ofBoard committees:

Compensatior
Audit Executive Investment Nominating
Name Committee Committee Committee Committee Committee
Debra A.
Cafaro M M
Douglas
Crockel
1= M C M
Ronald G
Geary M M
Jay M.
Gellert C
Richard I.
Gilchrist M
Matthew
J.
Lustig
Douglas
M.
Pasqual
Robert D.
Paulsor M
Robert D.
Reed C
Sheli Z.
Rosenbe M M C
Glenn J.
Rufranc M
James D.
Shelton M M
Thomas
C.
Theobalt M C
Total
Meetings
in 2011 5 8 0 4 5




* Presiding Director
C = Committee chair
M = Committee membe
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Each of the Audit, Compensation amaniating Committees operates pursuant to a writemter. These charters are available in
the Corporate Governance section of our websiterat.ventasreit.com/investor-relations/corporate-gmance. In addition, we will provids
copies of the Audit, Compensation and Nominatingn@uttee charters, without charge, upon requestitdCorporate Secretary at
Ventas, Inc., 353 North Clark Street, Suite 330@8ic&go, lllinois, 60654. Information on our websgenot a part of this Proxy Statement.

Audit and Compliance Committ

The Audit Committee assists the Baarflilfilling its responsibilities relating to owccounting and reporting practices, including
oversight of the quality and integrity of our fir@al statements, our compliance with legal and laguy requirements, the independent
registered public accounting firm's qualificatiarsd independence, and the performance of our aitarrdit function and independent
registered public accounting firm. Among other ggnthe Audit Committee:

. Prepares the report required by SEC rules to Haded in our annual proxy statement;

. Annually assesses the adequacy of its chartereuielwvs its performance;

. Appoints and evaluates our independent registembtiggaccounting firm;

. Compensates, retains and oversees the work ofidepéndent registered public accounting firm (idirig the resolution of

disagreements between management and the indepeadistered public accounting firm regarding fioeah reporting) for th
purpose of preparing or issuing an audit reporetated work;

. Reviews and approves our annual audited finan@#ments, quarterly financial statements and ot@orts and statements
filed with the SEC;

. Approves all audit services and permitted non-asglivices (including the fees and terms thereof);

. Reviews significant issues and judgments conceraindinancial statements, regulatory and accogntiitiatives, and intern
controls;

. Reviews quarterly reports from the independentsteged public accounting firm on all critical acoting policies to be used,

alternative treatment of financial information asttier material written communications between titeependent registered
public accounting firm and management;

. Reviews our earnings press releases, as well aisdia@ information and earnings guidance providedrtalysts and ratings
agencies;

. Reviews our risk exposures, including our risk assent and risk management policies and guidelines;

. Reviews disclosures by our Chief Executive Offiged Chief Financial Officer about any significaefidiencies in the design

or operation of internal controls or material weadses therein and any fraud involving managemeunthaer employees who
have a significant role in our internal controls;

. Discusses with the independent registered pubtiowtting firm any problems relating to the condofcthe audit and
management's response thereto;
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. Reviews and evaluates the qualifications, perfoceamd independence of the independent registeitdit @ccounting firm,
including the lead partner of the audit team;

. Annually reviews a report from the independentstgied public accounting firm regarding (i) theapdndent registered put
accounting firm's internal quality-control procedsir (i) any material issues raised by the mostmemternal quality-control
review, or peer review, of the firm, or by any imgwor investigation by governmental or professicaathorities within the
preceding five years respecting one or more indéganaudits carried out by the firm, (iii) any steépken to deal with any
such issues, and (iv) all relationships betweernrttiependent registered public accounting firm andcompany;

. Oversees our internal audit function;

. Reviews conflicts of interest and similar mattensalving our directors or officers;

. Establishes procedures for the receipt, retentishtgeatment of complaints concerning financialterat

. Reviews correspondence with regulators or govertahegencies and published reports concerninginanéial statements;
and

. Reviews accounting and financial personnel.

The Audit Committee maintains freel apen communication with the Board, our indepehdegistered public accounting firm, our
internal auditors and our financial and accountimapagement. The Audit Committee meets separatelydoutive session, outside the
presence of management, with each of the indepénelgistered public accounting firm and the intémalitors at each regularly scheduled
meeting and at other times as necessary or desirabl

The Board has determined that eaamipee of the Audit Committee is independent andsfias the independence standards of the
Sarbanes-Oxley Act of 2002 (the "Sarbanes-Oxley)Astd related rules and regulations of the SECthad\NY SE listing standards,
including the additional independence requiremémtaudit committee members. The Board has alseraéted that each member of the
Audit Committee is financially literate and quadi$i as an "audit committee financial expert” forpmses of the SEC's rules.

Executive Committe

The Board has delegated to the Exez@ommittee the power to direct the managemenuobusiness and affairs in emergency
situations during the intervals between meetingheBoard, except for matters specifically resdrfor the Board and its other committees.
The Executive Committee exercises its delegateabaity only under extraordinary circumstances aas hot held a meeting since 2002.

Executive Compensation Commit

The Compensation Committee has pymesponsibility for the design, review, approvatiadministration of all aspects of our
executive compensation program. The Compensationn@ittee makes all compensation decisions for, amtbws the performance of, each
of our executive officers other than our Chief Exace Officer. The Compensation Committee alsoeed the performance of, and makes
compensation recommendations for, our Chief Exeeuifficer. Final decisions

17




Table of Contents

regarding compensation for our Chief Executive €ffiare made by the independent members of thedBi@ing into consideration the
Compensation Committee's recommendations.

The Compensation Committee meetautiiiout the year to review our compensation philbgamnd its continued alignment with ¢
business goals and to consider and approve thelixecompensation program for the coming year. Chempensation Committee, with the
assistance of a nationally recognized independampensation consultant, discusses changes, itatlye program structure, assesses the
appropriate peer comparators, sets base salagesmines annual and long-term incentive awarddemed establishes the applicable
performance goals for annual and long-term inceraiwards for our executive officers.

Our executive officers provide supporthe Compensation Committee by coordinatingtmgéogistics, preparing and
disseminating relevant financial and non-financ@inpany information and relevant data concerningpeer comparators as a supplement to
the comparative market data prepared by the comgtiensconsultant, and making recommendations veisipect to goals and related
performance metrics. Our Chief Executive Officaeatls meetings at the Compensation Committee'estand recommends to the
Compensation Committee compensation changes aifettte other executive officers. However, our CEigécutive Officer does not play
any role in setting her own compensation. In addjtat the Compensation Committee's request, onexakeCounsel, Corporate Secretary or
Senior Vice President, Human Resources will atteadtings to act as secretary and record the minfitbe meetings. At a minimum at e
regularly scheduled meeting, the Compensation Cét@enineets in executive session without managepresént.

The Compensation Committee meetadutie first quarter of each year, typically inuary, to review the achievement of
performance goals for executives, to determine anawod long-term incentive awards for the priorryaad to approve equity award grants to
our executive officers and, based on managemettsmmendation, other employees. Our executiveasffiprovide support to the
Compensation Committee in this process, and thef@&hiecutive Officer makes award recommendatiorik veispect to the other executive
officers.

The Board has determined that eaadininee of the Compensation Committee is independahsatisfies the NYSE listing standards.
The Board has also determined that each membbaedompensation Committee meets the additionainegents for compensation
committee members under Section 162(m) of thenaldRevenue Code of 1986, as amended (the "Caaled)Rule 16b-3 under the
Securities Exchange Act of 1934, as amended (tkeH&hge Act”).

Independent Compensation Consultant

Under its charter, the Compensatiom@iittee has authority to retain compensation déensts, outside counsel and other advisors
that the Compensation Committee deems appropitits, sole discretion, to assist it in dischargitsgduties and to approve the terms of
retention and fees to be paid to those consultrdsadvisors. The compensation consultant repoiteet Compensation Committee and
receives no fees from us that are unrelated tolésas advisor to our Board and its committeethdigh the compensation consultant
periodically interacts with company employees tthgaand review information related to our exeaitompensation program, this work is
done at the direction of the Compensation Commiteesuant to our Compensation Consultant IndeperedBolicy, any compensation
consultant retained by the Compensation Committgst ive independent, as determined annually by timep@nsation Committee in its
reasonable business judgment, considering all aatefacts and circumstances.

Pearl Meyer & Partners ("PM&P") hasved as the Compensation Committee's independasultant since 2006. In 2011, the
Compensation Committee retained PM&P to advisaedtthe
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independent members of the Board, as applicablejaiters related to our executive compensatiorldeaad program design for 2012. The
Compensation Committee reviews the scope of waskided by PM&P on an annual basis and, in conneatith PM&P's engagement in
2011, determined that PM&P met the independenterieriunder our Compensation Consultant IndeperedBoticy and applicable SEC
guidelines. Also in 2011, the Nominating Committemined PM&P to advise it and the Board on mattelieged to non-employee director
compensation levels and program design for 2012&PMnd its affiliates did not perform any other solting services for us during the year
ended December 31, 2011.

Compensation Risk Assessment

The Compensation Committee annuallys@ers whether our compensation policies andipescfor all employees, including our
executive officers, create risks that are reasgniddly to have a material adverse effect on campany. As part of this risk assessment in
2012, management reviewed our existing compensptars and programs, including our severance aadggtin-control arrangements, in
the context of our business risk environment. drréview, the Compensation Committee noted sedesign features of our compensation
programs that reduce the likelihood of excessistetaking, including, without limitation: a balancedxof cash and equity compensation
annual and long-term incentives; multiple perforecemeasures with payouts capped and subject ©dahmensation Committee's or the
Board's overall assessment of performance; eqaitypensation weighted more heavily towards resttisteck than stock options to provide
greater incentive to create and preserve long-stockholder value; and minimum stock ownership glings that align with long-term
stockholder interests. Based on its evaluationCihpensation Committee determined, in its readertalsiness judgment, that our
compensation practices and policies for all empdsy@o not encourage excessive risk-taking andadgteomote behaviors that support long-
term sustainability and stockholder value creation.

Compensation Committee Interlocks and Insider &ipgtion

During the year ended December 3112Messrs. Gellert, Gilchrist, Shelton and Thedls@rved on the Compensation Committee.
No member of the Compensation Committee is, obleasn, employed by us or our subsidiaries or isapl@yee of any entity for which ar
of our executive officers serves on the board méadors.

Investment Committe

The function of the Investment Contagtis to review and approve certain investmentand acquisitions or development of, ser
housing and healthcare properties, as well as titwess of properties, in accordance with our Aneghdnd Restated Investment and
Divestiture Approval Policy.

Nominating and Corporate Governance Commi

The Nominating Committee is respolesibr matters of corporate governance and matédasing to the practices, policies and
procedures of the Board, such as: identifying iitlials qualified to become members of the Boarkgcsiag, or recommending to the Board
for selection, director-nominees; overseeing evauoaf the Board and Board committees; develogind recommending to the Board a set
of corporate governance guidelines and the corpammde of ethics; and generally advising the Baardorporate governance and related
matters. Under the terms of its charter, the NotmgaCommittee also:

. Establishes or approves the criteria for Board messtip;
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. Makes recommendations to the Board regardingZtsand composition and the tenure of directors;
. Reviews stockholder proposals and proposed resppnse
. Advises the Board on appropriate structure andatjoers of all committees of the Board, includingronittee member

qualifications;

. Reviews and recommends to the Board committeerassigts and additional committee members to filavaies as needed;

. Annually reviews and recommends to the Board theuarhand types of compensation to be paid to onrarmployee
directors;

. Annually reviews with the Board succession planniritlp respect to our Chief Executive Officer antestexecutive officers;

. Periodically reviews our policies and procedurasluding without limitation our Guidelines on Gomance and Code of Eth

and Business Conduct, as it deems appropriatee@oedimends any changes or modifications to the®fmwarapproval;

. Develops, implements, reviews and monitors an tat@mn program for new directors, as well as a iomitig education
program for existing directors;

. Monitors developments, trends and best practicesiiporate governance and takes such actions or@antce therewith, as it
deems appropriate; and

. Oversees, as it deems appropriate, an evaluatamegs of the Board and each of the Board commjtéesesell as an annual
self-performance evaluation.

The Nominating Committee has the arity to form subcommittees of independent direstamd delegate its authority, to the extent
not otherwise inconsistent with its obligations aesponsibilities.

The Board has determined that eaaininee of the Nominating Committee is independentsatisfies the NYSE listing standards.

Non-Employee Director Compensation

Our Board believes that the compeaosgiaid to our non-employee directors should bametitive with comparable companies and
should enable us to attract and retain individo&khe highest quality to serve as our directarsaddition, the Board believes that a
significant portion of that compensation shouldjaldirector interests with the long-term interedteur stockholders. Accordingly, non-
employee directors receive a combination of cashemuity-based compensation for their serviceshEfthese components is described
below. We also reimburse each non-employee diréatdravel and other expenses associated withdittg Board and committee meetings,
director education programs and other Board-relattiities.

Ms. Cafaro, our only employee directimes not receive compensation for her servi@digector. Mr. Pasquale, who served as
Senior Advisor to our Chief Executive Officer frahaly 1, 2011 through December 31, 2011, did nativeccompensation for his service as a
director during 2011.
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Cash Compensation
The cash compensation paid to, anedhby, our non-employee directors in 2011 was ceg of the following three components:

. Quarterly Board retainer: Each non-employee direetoeived a retainer of $18,750 for each calegdarter in which he or
she served as a director. The Presiding Directmived an additional retainer of $6,250 for eadbradar quarter of service.

. Quarterly committee retainers: Each member (othen the chair) of the Audit, Compensation and Natiiig Committees
received a retainer of $5,000, $5,000 and $3, #xpactively, for each calendar quarter of servica member of such
committee. The chair of the Audit, Compensation Biechinating Committees received a retainer of $8, 8,250 and $5,0C
respectively, for each calendar quarter of seragéhe chair of such committee.

. Board and committee meeting fees: Each non-empldiyeetor received $1,500 for each Board meetingrtghe attended in
excess of the eighth Board meeting held during/tfeg, $1,500 for each Audit, Compensation or NotmigaCommittee
meeting he or she attended in excess of the sixth sommittee meeting held during the year andGEL{&r each Investment
or Executive Committee meeting he or she attendeidglthe year (in each case, including telephaméetings, unless the
meeting was 30 minutes or less).

Pursuant to our Nonemployee Dire¢toeferred Stock Compensation Plan (the "Directefedbred Compensation Plan™), non-
employee directors may elect to defer receipt lodrah portion of their retainer and meeting fd@sferred fees are credited to each
participating director in the form of stock unitgsed on the fair market value of our common stocthe deferral date. At the prior election
of the participating director, dividend equivalentsthe stock units are paid either in additiomatsuor cash. After a participating director
ceases to serve on the Board, or at such laterainie or she has previously designated, the ditestock unit account is settled in whole
shares of our common stock on a one-for-one basiglstributed either in one lump sum or in instedhts over a period of not more than ten
years, at the director's prior election. Fractistatk units are paid out in ca:

Equity-Based Compensation

The equity-based compensation pamltonon-employee directors in 2011 consisted aflsbptions and shares of restricted stock or
restricted stock units, at the director's priocéta, granted pursuant to our 2006 Stock Plarbicectors as follows:

. On January 1, each non-employee director who waingeon such date received: (1) options to purel8600 shares of our
common stock, having an exercise price equal tddinenarket value of our common stock on the aditgrant; and (2) shares
of restricted stock or restricted stock units, iatdr her prior election, having an aggregate valgeal to $100,000 minus the
value of the same-day grant of stock options deedrin clause (1).

. Upon initial election or appointment to the Boagdch non-employee director received: (1) optiorsutchase a number of

shares of common stock equal to a pro rata podidhe number of stock options granted to the exgstlirectors on January 1
(determined by reference to the number of days irentain the calendar year), having an exerciseepri
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equal to the fair market value of our common stockhe date of grant; and (2) 2,000 shares oficéstr stock or
restricted stock units, at his or her prior elettiplus a number of shares of restricted stockrigaan aggregate value
equal to a pro rata portion of $100,000 minus #ierharket value of the same-day grant of stockooptdescribed in
clause (1) (in each case, determined by referentteetnumber of days remaining in the calendar)year

Stock options granted to our non-ayeé directors generally vest in two equal anmssthilments, beginning on the date of grant,
and are subject to a ten-year term. The stock ogtkercise price is the closing price of our comrstmtk on the date of grant. Shares of
restricted stock and restricted stock units gratealir non-employee directors generally vest ia égual annual installments, beginning on
the first anniversary of the date of grant.

Nor-Employee Director Compensation Review Practices

The Nominating Committee is respolasfbr annually reviewing the amount and typesarhpensation to be paid to our non-
employee directors, and any changes to our nonameldirector compensation program must be recordeteby the Nominating
Committee for approval by the Board. As part ofitsual review, the Nominating Committee may cassidformation contained in surveys
compiled by the National Association of Corporafeebtors or the National Association of Real Estatestment Trusts ("NAREIT") and
may retain an independent compensation consuttaard\tise it on appropriate director compensatioglge In 2011, the Nominating
Committee retained PM&P to advise on matters rdlaaenon-employee director compensation levelspandram design for 2012.
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2011 Non-Employee Director Compensation Table

The following table sets forth thergmensation awarded or paid to, or earned by, ooremoployee directors during 2011

Change in
Pension Value
and
Fees Nonqualified
Earned Non-Equity Deferred
or Paid Stock Option Incentive Plan Compensation All Other
in Cash Awards Awards Compensation Earnings Compensation Total
Name $)(@) $)(2) (©]E) (%) (%) (%) (%)
D.

Crocker I| $ 125,50( | $ 53,80( | $ 46,20( — — — | $ 225,50
R. Geary 110,00( 53,80( 46,20( — — — 210,00(
J. Gellert 104,50( 53,80( 46,20( — — — 204,50(
R.

Gilchrist

(4) 42,00( 28,18¢ 22,22¢ — — — 92,41
M. Lustig

(5) 42,00( 35,53! 28,30« — — — 105,83!
R.

Paulson

(4) 42,00( 28,18¢ 22,22t — — — 92,41:
R. Reec 102,00( 53,80( 46,20( — — — 202,00(
S.

Rosenber|  118,00( 53,80( 46,20( — — — 218,00(
G.

Rufranc 89,50( 53,80( 46,20( — — — 189,50(
J. Sheltor 104,00( 53,80( 46,20( — — — 204,00(
T.

Theobal 99,50( 53,80( 46,20( — — — 199,50(

1) The amounts shown in this column reflect quartegbpiner and meeting fees described above underdsh-Compensation.” Mr. Crocker received an

@

additional $25,000 retainer in 2011 for his senasehe Presiding Director. Of the amounts showthimcolumn, the following directors elected tdeteall or
a portion of their retainer and meeting fees punstmthe Director Deferred Compensation Plan deedrabove and were credited with the followingckto
units: Mr. Crocker, $125,500 or 2,385 units; Mr.llég, $104,500 or 1,987 units; Mr. Lustig, $42,080813 units; Mr. Rufrano, $89,500 or 1,707 urétsg
Mr. Shelton, $52,000 or 988 units.

The amounts shown in this column represent thegfalht date fair value of shares of restrictedlstcrestricted stock units granted to each nonleyge
director, excluding stock units credited in lieurefainer and meeting fees, calculated pursuain@ancial Accounting Standards Board ("FASB") guica
regarding fair value provisions for share-basedrda.eSee Note 12 of the Notes to Consolidated EiahBtatements included in our Annual Report on
Form 10-K for the year ended December 31, 201 A fdiscussion of the relevant assumptions usedléuleéing grant date fair value. Directors are gatig
entitled to dividends paid on vested and unvestedes of restricted stock and dividend equivalentsested and unvested restricted stock units.

As of December 31, 2011, the aggregate numberwéstad shares of restricted stock and restrictezk stnits held by each non-employee director was as
follows:

Mr. Crocker 1,683 share
Mr. Geary 1,683 share
Mr. Gellert 1,683 share
Mr. Gilchrist 2,524 share
Mr. Lustig 2,656 share
Mr. Paulsor 2,524 share
Mr. Reed 1,683 share
Ms. Rosenber: 1,683 share
Mr. Rufrano 2,406 share
Mr. Shelton 1,683 share
Mr. Theobalc 1,683 share
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3) The amounts shown in this column represent theghalht date fair value of stock options grantedaoh non-employee director, calculated pursuaRN®B
guidance regarding fair value provisions for shiaased awards. See Note 12 of the Notes to Consadid@nancial Statements included in our Annuald®ep
on Form 10-K for the year ended December 31, 201 & fliscussion of the relevant assumptions usedlulating grant date fair value.

As of December 31, 2011, the aggregate numberaseshunderlying unexercised (vested and unvestech sptions held by each non-employee director was

as follows:
Mr. Crocker 40,000 share
Mr. Geary 15,000 share
Mr. Gellert 45,000 share
Mr. Gilchrist 2,520 share
Mr. Lustig 3,191 share
Mr. Paulsor 2,520 share
Mr. Reed 15,000 share
Ms. Rosenber: 40,000 share
Mr. Rufrano 7,849 share
Mr. Shelton 15,000 share
Mr. Theobalc 25,000 share
(4) Messrs. Gilchrist and Paulson were appointed tdBmard, effective July 1, 2011. Upon their initigdpointment, they were each granted 2,524 shares of

restricted stock and 2,520 stock options in acawdavith our non-employee director compensationy@m.

(5) Mr. Lustig was appointed to our Board, effectiveyMi8, 2011. Upon his initial appointment, he waanged 2,656 shares of restricted stock and 3,1k st
options in accordance with our r-employee director compensation progri

Minimum Share Ownership Guidelines for Non-EmployeeDirectors

In 2011, we amended our minimum sloaveership guidelines to require each ramployee director to maintain a minimum num
of shares of our common stock with a value not fkeas five times the current annual cash retaio@mréntly $75,000) paid to such director
for service on our Board (excluding, among othargh, any additional retainer paid for committeembership or chairmanship or service as
the Presiding Director). Each n@mployee director has five years from the dateltbadr she first becomes subject to the guidelinasitisfy
the minimum share ownership levels, and until dirok, that director must retain 100% of the comratmtk or stock units granted to him or
her as compensation minus any shares forfeitetidgitector under our share withholding programag taxes on the vesting of shares.
Compliance with the guidelines is reviewed on Jubf each year. Taking into account any permittaddition period, all of our non-
employee directors are currently in compliance \lithse guidelines.
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EXECUTIVE OFFICERS

Set forth below is certain biograghinformation concerning each of our executiveceffs. Ages shown for all executive officers
as of the date of the Annual Meeting.

Name, Age and Position

Business Experience

Debra A. Cafaro, 54
Chairman and
Chief Executive Office

Ms. Cafaro's biographical information is set farththis Proxy Statement under "Proposals
Requiring Your Vote — Proposal 1: Election of Dias."

Raymond J. Lewis, 47
President

Mr. Lewis was named President of Ventas in Noven284i10. He previously served as our
Executive Vice President and Chief Investment @ffitom January 2006 to November 2010 ar
our Senior Vice President and Chief Investmentd@ffirom 2002 to 2006. Prior to joining us in
2002, he was managing director of business devadopfor GE Capital Healthcare Financial
Services, a division of General Electric Capitatftwation ("GECC"), which is a subsidiary of
General Electric Corporation, where he led a tearnged on mergers and portfolio acquisitions of
healthcare assets. Before that, Mr. Lewis was Bikex¥ice President of Healthcare Finance for
Heller Financial, Inc. (which was acquired by GE@Q001), where he had primary responsibility
for healthcare lending. Mr. Lewis is Chairman Emeziof the National Investment Center for the
Seniors Housing & Care Industry (NIC). He is alsorently a member of the Executive Board of
the American Seniors Housing Association wheredmees as Secretary and Treasurer on the
Executive Committee

Todd W. Lillibridge, 56
Executive Vice
President, Medical
Property Operations
and President and Chi
Executive Officer,
Lillibridge Healthcare
Services, Inc

Mr. Lillibridge joined us as Executive Vice PresideMedical Property Operations in July 2010.
Mr. Lillibridge also serves as President and CEieécutive Officer of our subsidiary, Lillibridge
Healthcare Services, Inc. ("Lillibridge"), where iseesponsible for the strategic focus, vision and
overall leadership of our medical office buildingesations. Prior to joining Lillibridge's
predecessor in 1982, and subsequently establislilimidge & Company, Mr. Lillibridge was
employed by Baird & Warner, Inc., of Chicago, Iis, serving in the real estate finance group and
the development division. He is a member of thenBatc Club of Chicago, the World Presidents'
Organization of Chicago and the Board of Directarthe Joffrey Ballet

T. Richard Riney, 54
Executive Vice
President, Chief
Administrative Officer
and General Counsel

Mr. Riney has been our Executive Vice President@aderal Counsel since 1998, was named our
Chief Administrative Officer in February 2007 arldaserved as our Corporate Secretary from
1998 to 2012. From 1996 to 1998, he served as actinas Counsel for our predecessor,

Vencor, Inc. Prior to that, Mr. Riney practiced laith the law firm of Hirn, Reed & Harper, where
his areas of concentration were real estate amqgbcate finance. He is admitted to the Bar in
Kentucky and is a member of NAREI

Richard A. Schweinhart,
62
Executive Vice
President and Chief
Financial Officer

Mr. Schweinhart has been our Executive Vice Predidad Chief Financial Officer since January
2006. He joined us in 2002 as our Senior Vice Eegiand Chief Financial Officer, after briefly
serving as a full-time consultant to Ventas. Fr@@@8.to 2002, he served as Senior Vice President
and Chief Financial Officer for Kindred Healthcahes. (NYSE: KND), where he was responsible
for all financial aspects of the company, includaggounting, finance, purchasing, insurance, tax,
reimbursement and internal control. Prior to that, Schweinhart was Senior Vice President of
Finance for HCA, Chief Financial Officer at Galeeaith Care, Inc. (a spin-off of Humana Inc.
("Humana)) prior to its acquisition by HCA and &armVice President of Finance at Humana. H

a Certified Public Accountan
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SECURITIES OWNERSHIP

Directors, Director-Nominees and Executive Officers

The following table shows, as of Mag0, 2012, the number of shares of our commorkdieneficially owned by each of our
directors and director-nominees, each of our Naieztutive Officers (defined in this Proxy Statememder "Executive Compensation—
Compensation Discussion and Analysis"), and atiwfdirectors, director-nominees and executivecefi as a group:

Shares of Common Stock Percent of
Name of Beneficial Owner Beneficially Owned(1)(2) Class(1)
D. Cafara 1,771,76/(3)(4) *
D. Crocker Il 119,40:3)(5) *
R. Geary 35,6643)(5) *
J. Gellert 107,61:(3)(5) *
R. Gilchrist 14,74:(3) *
R. Lewis 273,13¢3) *
T. Lillibridge 113,10:3) *

(3)(5)
M. Lustig 3,710,72/(6) 1.3
D. Pasqualt 222,4643)(7) *
R. Paulsor 34,0843)(8) *
R. Reec 27,4133)(5) *
T.R. Riney 432,7643)(9) *
S. Rosenber 111,19¢3)(5) *
G. Rufranc 18,097(3)(5) *
R. Schweinhar 439,24((3)(10) *
J. Sheltor 26,681(3)(5) *
(3)(5)
T. Theobalc 49,47°(11) *
All directors, director-nominees and executive
officers as a group (17 persons) 7,507,58! 2.6%
* Less than 1%
1) For purposes of this Proxy Statement, shares beakyfiowned, as determined in accordance withiapple rules of the SEC, includes shares over waich

person has or shares voting power or investmenep@whether or not vested). Each named personeisidd to be the beneficial owner of shares of our
common stock that may be acquired within 60 dayglafch 20, 2012 through the exercise of optiongraves or rights, if any, and such shares are dddéme
be outstanding for the purpose of computing thegmage of the class beneficially owned by suckgerhowever, any such shares are not deemed to be
outstanding for the purpose of computing the peaggnof the class beneficially owned by any otlespn. Subject to the preceding sentence, percentag
based on 289,026,857 shares of our common stoskamdling on March 20, 2012.

) Except as set forth in these footnotes, the naneesbps have sole voting and investment power dnveshares of our common stock beneficially owned by
them. The number of shares shown does not inchelinterests of certain persons in shares heldmyly members in their own right.

(3) Includes the following number of shares of commimtis that the respective directors, director-noregand Named Executive Officers have or will hdnee t
right to acquire pursuant to stock options exehdesas of or within 60 days aft
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March 20, 2012: Ms. Cafaro, 1,007,915 (includin@ Z#20 stock options held in trust for the benefiis. Cafaro's immediate family, as to which Msf&a's
spouse is a co-trustee); Mr. Crocker, 42,500; Mrai@, 17,500; Mr. Gellert, 47,500; Mr. Gilchrist780; Mr. Lewis, 112,624; Mr. Lillibridge, 13,621,

Mr. Lustig, 5,691; Mr. Pasquale, 86,103; Mr. Panls®,760; Mr. Reed, 17,500; Mr. Riney, 186,903; Mesenberg, 42,500; Mr. Rufrano, 10,349;

Mr. Schweinhart, 307,448; Mr. Shelton, 17,500; & Theobald, 27,500.

(4) Includes 5,000 shares held in trust for the beréfils. Cafaro's immediate family, as to which Msfaro's spouse is the trustee. Ms. Cafaro disslaim
beneficial ownership of these 5,000 shares.

(5) Includes the following number of restricted stociits held by the respective directors: Mr. Crocke7,13; Mr. Gellert, 10,141; Mr. Lustig, 1,028;
Mr. Pasquale, 16,938; Mr. Shelton, 1,028; and Medbald, 10,141. Also includes the following numbgstock units credited to the respective direststocl
unit accounts pursuant to the Director Deferred @emnsation Plan: Mr. Crocker, 21,517; Mr. Geary98;(Mr. Gellert, 15,071; Mr. Lustig, 1,164; Mr. Rke
2,485; Ms. Rosenberg, 4,134; Mr. Rufrano, 2,932; Stelton, 1,759; and Mr. Theobald, 7,836.

(6) In his capacity as Chief Executive Officer and Mging Principal of LREP and a Managing Director afzard Alternative Investments LLC, an affiliate of
LREP, Mr. Lustig may be deemed to be the benefmiaier of 3.7 million shares of our common stockt thre owned by LREP and its affiliates. Mr. Lustig
disclaims beneficial ownership of these 3.7 millgirares, except to the extent of his pecuniaryesteherein, if any.

7 Includes 4,326 shares held in Mr. Pasquale's IRA.

(8) Includes 8,012 shares held in trust for the beméfir. Paulson's wife and children, as to which Baulson is the trustee. Mr. Paulson disclaim&fienl
ownership of these 8,012 shares.

9) Includes 1,300 shares held in Mr. Riney's IRA.

(10) Includes 805 shares held in Mr. Schweinhart's IRA 800 shares held in Mr. Schweinhart's spousés MR. Schweinhart disclaims beneficial ownershfp o

these 800 shares. Mr. Schweinhart has shared vatidgnvestment power over 10,078 shares of constank.

(11) Includes 3,000 shares held in trust for the beréfilr. Theobald's son, as to which Mr. Theobalthis trustee, and 1,000 shares held in a custazhyuat for
Mr. Theobald's daughter. Mr. Theobald disclaimsefieral ownership of these 4,000 shai

Director and Executive Officer 10b5-1 Plans

From time to time, certain of ouratitors and executive officers may adopt non-dismraty, written trading plans that comply with
Rule 10b5-1 under the Exchange Act. 10b5-1 plansipeur directors and executive officers to mopetheir equity-based compensation in
an automatic and non-discretionary manner over &intkare generally adopted for estate, tax anddiahplanning purposes. Each of
Ms. Cafaro, Mr. Pasquale and Mr. Riney currently imeeffect such a plan.

Ms. Cafaro's 10b5-1 plan currentlyers the sale of up to 210,000 shares of our conmstamk either owned by her or expected to be
acquired by her through the exercise of stock ogtjareviously granted to her as a portion of heglerm compensation, subject to certain
conditions (including an average minimum sale pat&67 per share), and is expected to be in effetit June 2012. In addition, a trust of
which Ms. Cafaro's spouse is the trustee has ad@pi®b5-1 plan covering the sale of 30,000 shafresr common stock expected to be
acquired by the trust through the exercise of stqations previously granted to, and gifted by, Kafaro, subject to certain conditions
(including an average minimum sale price of $67gb&re), which is expected to be in effect untileJa012. At March 20, 2012, Ms. Cafaro
beneficially owned approximately 1.9 million shasdsommon stock (including all unexercised stopkans).

Mr. Pasquale's 10b5-1 plan curreotlyers the sale of up to 44,200 shares of our camstuck owned by him, subject to certain
conditions (including an average minimum sale pekeeeding $60 per share), and is expected to éffdat until December 2012. At
March 20, 2012, Mr. Pasquale
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beneficially owned approximately 0.2 million shasdsommon stock (including all unexercised stopkians).

Mr. Riney's 10b5-1 plan covers thie gd 146,704 shares of our common stock expecidé® tacquired by him through the exercise
of stock options previously granted to him as aiporof his long-term compensation, subject toaeartonditions (including an average
minimum sale price exceeding $51 per share), aegpected to be in effect until January 2013. Ardha20, 2012, Mr. Riney beneficially
owned approximately 0.5 million shares of commarlst(including all unexercised stock options).

See "—Directors, Director-Nominees &xecutive Officers" above for information regaiglithe number of shares of our common
stock beneficially owned by each of our directard axecutive officers.

Principal Stockholders

The following table shows, as of Mag®, 2012, the number of shares of our commorkdieneficially owned by each person
known by us to be the beneficial owner of more th#nof our outstanding common stock:

Name and Address of Beneficial Owner Beneficially Owned Class(1)

Common Stock Percent of

BlackRock, Inc. 20,544,04(2) 7.1%

40 East 529 Street
New York, NY1002Z

FMR LLC 19,290,90(3) 6.7%

82 Devonshire Street
Boston, MA 0210¢

Invesco Ltd. 15,600,00(4) 5.4%

1555 Peachtree Street NE
Atlanta, GA 3030¢

The Vanguard Group, Inc. 26,495,95(5) 9.2%

100 Vanguard Boulevard
Malvern, PA 1935¢

Vanguard Specialized Funds—Vanguard REIT Index Fund 15,158,78(6) 5.2%

100 Vanguard Boulevard
Malvern, PA 1935¢

(€Y
@

(©)

Percentages are based on 289,026,857 shares adroamon stock outstanding on March 20, 2012.

Based solely on information contained in a Sched8I&/A filed by BlackRock, Inc., for itself and foertain of its affiliates (collectively, "BlackRkY, on
February 10, 2012. BlackRock reported that, asedfdnber 30, 2011, it had sole voting and dispasjtower over 20,544,041 shares of our common stock.
BlackRock, Inc. is a parent holding company.

Based solely on information contained in a Sched8I&/A filed jointly by FMR LLC, for itself and ohehalf of its subsidiaries, Edward C. Johnson 3l an
Fidelity Management & Research Company (collecyivéfMR") on February 14, 2012. FMR reported theest,of December 31, 2011, it had sole voting power
over 3,726,498 shares of our common stock anddisgmsitive power over 19,290,908 shares of ourmomstock. Each of Fidelity Management & Research
Company, Strategic Advisers, Inc. and Pyramis Qlélvisors, LLC is an investment adviser registevedier Section 203 of the Investment Advisers At a
a wholly owned subsidiary of FMR LLC. Pyramis GlbBalvisors Trust Company, a bank, is also a whollyned subsidiary of FMR LLC. Mr. Johnson,
Chairman of FMR LLC, and members of his family eotively own, directly or through trusts, (a) stsaoé FMR LLC representing 49% of the voting powé
FMR LLC and (b) shares of FIL Limited, a qualifietstitution that provides investment advisory angnagement services, representing more than 25% and
less than 50% of the voting power of FIL LimitedMR reported that it prepared the Schedule 13
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as if all of the shares of our common stock regbtterein are beneficially owned by FMR LLC and Elimited on a joint basis.

(4) Based solely on information contained in a Sched@I@ filed jointly by Invesco Ltd., for itself aritbhalf of its subsidiaries, Invesco Advisers lhevesco
Investment Advisers, LLC, Invesco PowerShares @aplanagement, Invesco Asset Management (Japanjddninvesco National Trust Company, Stein
Roe Investment Counsel, Inc. and Invesco PowerShaapital Management Ireland Limited (collectivelywesco") on February 14, 2012. Invesco reported
that, as of December 31, 2011, it had sole votimggy over 5,731,903 shares of our common stock, dispositive power over 15,557,469 shares of our
common stock, shared voting power over 60,883 shafreur common stock and shared dispositive pawver 42,534 shares of our common stock. Each ¢
Invesco subsidiaries is an investment adviser tegid under Section 203 of the Investment Advidets

(5) Based solely on information contained in a Sched8I8/A filed by The Vanguard Group, Inc. ("Vangugrdn February 10, 2012. Vanguard reported that, as
of December 31, 2011, it had sole voting power @&83,227 shares of our common stock, sole dispesitower over 26,112,723 shares of our common stock
and shared dispositive power over 383,227 sharesrodommon stock. Vanguard is an investment advisgistered under Section 203 of the Investment
Advisors Act. Vanguard Fiduciary Trust Company ("M&"), a wholly-owned subsidiary of Vanguard, is the beneficial emof 383,227 shares of our comn
stock as a result of its serving as investment iganaf collective trust accounts. VFTC directs Woéing of these shares.

(6) Based solely on information contained in a SchedBI&/A filed by Vanguard Specialized Funds—VangUuREIT Index Fund ("Vanguard REIT Fund") on
January 26, 2012. Vanguard REIT Fund reported #satf December 31, 2011, it had sole voting pawer 15,158,784 shares of our common st

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLI ANCE

Section 16(a) of the Exchange Acturezs our directors, officers (as defined in Ruba-1L under the Exchange Act) and persons who
own more than 10% of our outstanding common stodid reports of beneficial ownership and chanigesuch ownership with the SEC.
Based solely on our records and on written reptasiens from certain reporting persons that no Férwas required for such persons, we
believe that during 2011 all of our directors, offis and persons who owned more than 10% of oummonstock complied with all
applicable Section 16(a) filing requirements.

TRANSACTIONS WITH RELATED PERSONS

Our Board has an unwritten policyuiging that any transaction between us and anypbfficers, directors or their affiliates be
approved by the disinterested members of the Baagdoe on terms no less favorable to us than tneaéable from unaffiliated parties. In
addition, our Audit Committee charter provides thay such transaction and all other conflicts téii@st or similar matters involving any of
our officers or directors must also be reviewedhsyAudit Committee. Pursuant to our Code of Ethied Business Conduct, officers and
directors must disclose in writing to our General@sel, who will review the matter with the PresglDirector, any existing or proposed
transaction in which he or she has a personaldsteor in which there is or might appear to berlt of interest by reason of his or her
connection to another business organization, angt nefrain from voting on any such transaction.
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Transactions with Atria and ASLG

On May 12, 2011, we acquired subslintall of the real estate assets and workingtehpf ASLG from private equity funds
managed by LREP or its affiliates for a total pa® price of approximately $3.4 billion, which weded in part through the issuance of
24.9 million shares of our common stock. Priortte tlosing, ASLG spun off its management operattorssnewly formed entity, Atria, that
continues to operate the acquired assets undettésngmanagement agreements with us. Mr. Lustigef@Executive Officer and Managing
Principal of LREP and Atria Chairman, has served aseember of our Board since May 2011. In 2011pwid Atria $20.2 million in
management fees. The Board approved the termg ah#imagement agreements in connection with itooappof the ASLG transaction, and
we believe that the terms of the management agmsraee no less favorable to us than those avaifatin an unaffiliated party.

Transactions with Cushman

From time to time, we may engage @uehto act as a leasing agent or broker with regpesertain of our properties. Mr. Rufrano
is President and Chief Executive Officer of Cushrand has served as a member of our Board of Diestoce June 2010. We believe any
fees we pay to Cushman in connection with the gioxiof these services are customary, represerdetnates and are no less favorable t
than the terms available from an unaffiliated pafigtal fees we paid to Cushman during 2011 wenmitkémis.

Transactions with Irvine

From July 2011 to February 2012, wholly owned subsidiary, Nationwide Health PropestiLLC, as successor to NHP, leased
office space from Irvine. Mr. Gilchrist, Senior Aider to Irvine and former President of Irvine's éstment Properties Group, has served as a
member of our Board since July 2011. In 2011, wd $a80,000 in rent to Irvine. We believe the rertpaid to Irvine in 2011 was
customary, represented market rates and was néaleg®ble to us than the terms available from raffiliated party.

Transactions with Mr. Pasquale

In connection with our acquisitionNfiP, we entered into an agreement (the "Pasquaf@dyment Agreement") with Mr. Pasquale
pursuant to which he served as Senior Advisor tdGhief Executive Officer from July 1, 2011 throuDkecember 31, 2011. Pursuant to the
Pasquale Employment Agreement, Mr. Pasquale has/eztapproximately $5.8 million, certain benefdsvhich he was entitled under his
prior employment agreement with NHP, and 97,64 2eshaf our common stock in settlement of his 2@08,0 and 2011 NHP performance
share awards. Mr. Pasquale is also entitled tawe®eibstantially the same severance benefitshthatould have received if he had resigned
for "Good Reason" under his prior employment agesgmwith NHP. Future benefits under the Pasqualpl&ment Agreement are expec
to include an additional $6.0 million, vesting @&rtain equity awards, payment of previously deféeempensation, and continued medical
and life insurance coverage and payment of cedi@idend equivalent rights through December 31,4201

Mr. Pasquale has agreed to certamtompetition and nonsolicitation restrictive covetsauntil June 30, 2012, provided that, on or
after January 1, 2012, he has the option to tetmitiee noncompetition restrictive covenant by mglkarilump-sum cash payment of
$8.0 million to us.

The disinterested members of the Bag@proved the terms of the Pasquale Employmergékgent in connection with its approval
of the NHP acquisition, and we believe that itsngiare no less favorable to us than those avaifedate an unaffiliated party.
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Transactions with Sutter Health

In December 2011, we entered intoirat venture with Pacific Medical Buildings LLC tevelop a new MOB to be located on the
Sutter Medical Center — Castro Valley campus. Qu8% interest in the building will be subject tgrmund lease from Sutter Health, and the
MOB, when completed, is expected to be 100% lebgeButter Health pursuant to longrm triple net leases. Mr. Reed, Senior Vice Rt
and Chief Financial Officer of Sutter Health, hasved as a member of our Board since March 2008b#&lieve the terms of the leases with
Sutter Health are no less favorable to us tharethoailable from an unaffiliated party.

EXECUTIVE COMPENSATION

Compensation Committee Report

The Compensation Committee has resieand discussed with management the following Gmsation Discussion and Analysis
and, based on such review and discussion, has reended to the Board that the Compensation Disaussid Analysis be included in this
Proxy Statement.

COMPENSATION COMMITTEE

Jay M. Gellert, Cha
Richard I. Gilchris
James D. Sheltc
Thomas C. Theoba

Compensation Discussion and Analysis

This Compensation Discussion and ysial(or "CD&A") describes our 2011 compensatioogoam for our principal executive
officer (Ms. Cafaro), our principal financial oféc (Mr. Schweinhart) and our three other executiffieers (Messrs. Lewis, Lillibridge and
Riney) (collectively, our "Named Executive Offic&rsin particular, this CD&A explains the overabjectives of our executive compensation
program, how each element of our executive compiemsgrogram attempts to satisfy those objectittes policies underlying our 2011
compensation program and the compensation awaodaar tNamed Executive Officers for 2011. This d&sian contains forward-looking
statements that are based on our current plansidayations, expectations and determinations réggfdture compensation programs. Fu
compensation programs that we adopt may differ rigdiiefrom currently planned programs.

Executive Summal

Through our executive compensatia@ymm, we strive to attract, retain and motivakentzd executives and link the compensation
realized by our executive officers to the achievenud financial and strategic corporate goals amtividual goals. Our executive
compensation program emphasizes variable pay, afgh#dicant portion of total direct compensatignin the form of equity awards that vest
over time. Our approach to performance — based eosgtion provides balanced incentives for our ekexofficers that align their interests
with our stockholders and discourage excessivetaking.
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2011 Accomplishments

2011 was a transformational yearMentas. We successfully integrated over $11 bilbbacquisitions while improving our
attractive cost of capital and strengthening aquitlity and balance sheet. The Board's 2011 conaiensdecisions supported our general
executive compensation philosophy and reflecteceaaeptional financial and operational performaghgeng the year. In particular:

. We performed well against established financiafgrerance objectives in 2011. Our normalized FFOdileited share
increased 17% year-over-year, from $2.88 per sha2810 to $3.37 per share in 2011. In additioshddow from operations
and same-store cash net operating income ("NOI"tio total portfolio increased 73% and 3%, resipebt, year-over-year.

. Our TSR exceeded the returns of the S&P 500® irsshekthe MSCI US REIT (RMZ) index for the one, thridee and ten
years ended December 31, 2011.

. Reflecting our strong financial performance, wevdgbd TSR of 9.8% in 2011, which approximated36& percentile of our
peer group. We also delivered TSR of 721.3% fortéimeyear period ended December 31, 2011, whidkedns first among
our peer group. Our TSR for the five- and threerymaiods ended December 31, 2011 ranked us ahev@Ot" percentile an
65t percentile, respectively, of our peer group.

. In May 2011, we added to our senior living opemiortfolio 117 private pay seniors housing comrtiegsiwith strong growt|
potential located in affluent coastal markets sa€tthe New York metropolitan area, New England @alifornia.

. In July 2011, we successfully completed the actjaisof NHP, adding 643 seniors housing and heatthproperties to our
portfolio (including properties that are owned tgh joint ventures). The acquisition was immediataicretive to earnings,
expanded and diversified our portfolio, and impbeair balance sheet and credit ratings.

. In addition to the transactions described abov@ihl, we continued to diversify and expand outfpbo by investing
approximately $329.5 million in MOBs and seniorsisiog communities.

. In December 2011, we entered into an agreementgire Cogdell and its 72 high quality MOBs, whighuld expand our
MOB business to over 21 million square feet.

. In August 2011, HCP paid us $102.8 million in comgetory damages arising out of our lawsuit aga#@® related to our
2007 acquisition of Sunrise Senior Living REIT (¥Bise REIT"). In November 2011, HCP paid us an il
$125.0 million to settle our outstanding lawsuiaigxgt HCP related to the Sunrise REIT acquisitiom the litigation
proceeds, we made a donation to the Ventas Chieritiaundation, which supports worthwhile causesortgmt to our
customers, employees and communities.

. In 2011, we issued an aggregate of 130.3 milliaresh of our common stock at a weighted average pfi$55.50, which is
97% of the 2011 high closing price of our commatkt($57.19).

. We achieved ratings upgrades from each of the majomgs agencies. In July 2011, Fitch Ratings aggd our corporate cre

rating to BBB+ (stable) and Moody's Investors Seeuwipgraded our corporate credit rating to Baablg}. In November 201
Standard & Poor's Ratings Services upgraded opocate credit rating to BBB (stable).
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. In October 2011, we entered into a new $2.0 billiasecured revolving credit facility, which repldagur previously existing
unsecured revolving credit facilities. As of DecemnB1, 2011, pricing under our new unsecured réngleredit facility was a
attractive LIBOR plus 110 basis points.

. Reinforcing our excellent balance sheet and ligyigosition, in December 2011, we entered intoa fidly funded
$500 million unsecured term loan facility with aigleted average maturity of 4.5 years and attragingng at LIBOR plus
125 basis points.

. In May 2011, we issued and sold $700.0 million aggte principal amount of 4.750% senior notes @24 Zor total proceeds
of $693.9 million, before the underwriting discoamd expenses, demonstrating our commitment tceptuzhlance sheet
management and optimal capital markets execution.

. In 2011, we provided our stockholders with an 8%rya&ver-year increase in our cash dividend andetiikeyear as the sixth
largest REIT by equity market capitalization. Si2€84, our cash dividend has increased at a contbaanual growth rate of
8%.

. Our leadership team continued to be recognizethfar excellence. During 2011, Ms. Cafaro was natodtielnstitutional

Investor"All- America Executive Team" for the second year invaaod was named one of the top 50 women in workin®s:
by Financial Times Our Investor Relations was named "Best Investdatffons” byinstitutional Investor.

2011 Compensation Practices

In recognition of our Named Execut®dicers' contributions to the achievements désatiabove and the additional factors
described below under "Elements of Our Compens&iogram":

. the cash incentive awards granted to our NamedufixecOfficers for 2011 ranged from 76% to 95%ladit respective
maximum levels; and

. the long-term incentive awards granted to our NaBestcutive Officers for 2011 equaled 100% of tmegpective maximum
levels.

Following a review of individual performance andmuensation data from a group of peer comparatous,df our Named Executive Officers
received an increase in base salary for 2011 t@ mlosely align with market competitive levels aimdgertain cases, to recognize future
advancement potential or past contributions tosoecess.

In March 2011, we continued our comnmeint to responsible compensation and corporatergance practices by amending
Ms. Cafaro's employment agreement and Mr. Rindyasge-in-control severance agreement to elimimegehange of control "modified
single trigger" from both agreements and to elir@reertain tax gross-up payments from Ms. Cafagieement. In addition, we:

. continued the Compensation Committee's engagenamnt independent compensation consultant;

. provided a balanced mix of cash and equity comgemsand annual and long-term incentives;
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. based incentive awards on multiple performance areaswith payouts capped and subject to the ConagiensCommittee’s «
the Board's overall assessment of performance;

. maintained meaningful share ownership guideline®tw executive officers and non-employee direcgtors

. assessed potential risks of our compensation pelimnd practices;

. provided our executive officers with limited persjtés that are not otherwise generally availablltof our employees; and

. contin_u_ed to prohibit executive officers and dicestfrom engaging in derivative and other hedgraggactions in our
securities.

2011 Advisory Vote on Executive Compensation

We believe that our executive compéina program is appropriately structured to achieur objectives of attracting and retaining
talented executives and rewarding superior perfoo@aAt our 2011 Annual Meeting of Stockholderddbeos of approximately 96% of
shares represented at the meeting voted to apprvowa) advisory basis, our executive compensaditiolight of the strong shareholder supg
for our executive compensation program, we didmake significant changes in 2011 to the structfi@o executive compensation program.
Our Board values continuing and constructive feellfisom our stockholders on executive compensadimhwill continue to consider the
views of our stockholders, including the result®of annual shareholder advisory vote on execuaivepensation, when making future
executive compensation decisions.

Objectives of Our Compensation Program

We recognize that effective compeinsastrategies are critical to recruiting and neitag key employees who contribute to our long-
term success and thereby build value for our stolckdns. Accordingly, our compensation program isigieed to achieve the following
primary objectives:

. Attract, retain and motivate talented executives;

. Link compensation realized to the achievement offimancial and strategic goals, as well as indialdgoals;
. Reward performance that meets or exceeds thed#isistal goals;

. Encourage executives to become and remain longgtyokholders of Ventas;

. Provide balanced incentives that do not promotessiue risk-taking; and

. Maintain compensation and corporate governancepastices.

We align the interests of our executives and stoltiérs by establishing and maintaining a perforreaand achievement-oriented
environment that provides executives with the opputy to earn market-competitive levels of casH aquity compensation.
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Compensation Consultant and Benchmarking

The Compensation Committee retaindd:P as its compensation consultant to advise itttiedndependent members of our Board
on matters related to our Named Executive Officysipensation and compensation program desigrOfbt.2At the time of engagement, the
Compensation Committee affirmatively determined Bsl&P met the criteria for an independent consitlfaursuant to our Compensation
Consultant Independence Policy and in accordantteS&C guidelines for such services.

In 2011, PM&P provided the Compermattommittee and the independent members of ourdBeih comparative market data on
compensation practices and programs based on &sianaf peer comparators and provided guidanckest practices. Using this market
data, PM&P advised the Compensation Committee lamihtlependent members of our Board and made reeadations with respect to
setting salary levels and establishing incentivaravevels. For 2011, PM&P compared our executorapensation structure and levels to
executive compensation at a comparative group afo?ipanies. Our comparative group consisted &®HE)Ts similar to us in terms of
operations and FFO and generally falling withirmage of 50% to 200% of our enterprise value anketarapitalization and (ii) selected
healthcare operators that operate the types okepiiep we own.

The comparative group identified lpelohe "Comparable Companies") was approved byCthmpensation Committee at its
August 18, 2010 meeting as the appropriate bendhfoa2011 comparative purposes and is consistéhttive comparative group approved
by the Compensation Committee in 2009 and useddb0® comparative purposes. These companies repmtegensation data for executive
positions with responsibilities similar in breadthd scope to those of our executive officers, aadelieve these companies generally
competed with us for executive talent and stockéoidvestment in 2011:

AMB Property Corporation HCP, Inc. ProLogis

AvalonBay Communities, Inc Health Care REIT Inc Public Storage, Inc

Boston Properties, In Host Hotels & Resorts, In Regency Centers Cor
Community Health Systems, Ir Kimco Realty Corporatio SL Green Realty Corj
Duke Realty Corp Kindred Healthcare, In The Macerich Compan
Equity Residential Properties Trt Liberty Property Trus Vornado Realty Trus
Federal Realty Investment Trt Nationwide Health Properties, Inc. Weingarten Realty Investo

* Merged with ProLogis in June 2011.
o Acquired by Ventas in July 2011.

The Compensation Committee annuaiyews the Comparable Companies to ensure thaitianies included remain comparz
to us in terms of size and operations. The Compems@ommittee may change the composition of tlreigrfrom time to time as approprie

In determining 2011 compensationétsdor our Named Executive Officers, the Compeaasdfommittee, in consultation with
PM&P, considered the competitive positioning of executive compensation levels relative to marlatd dor the following components of
pay: base salary; total annual compensation (keaeyplus annual incentives); long-term incenti(@mualized expected value of long-term
incentives); and total direct compensation (batagalus annual incentives plus annualized exgeetdue of long-term incentives). We
generally targeted the %0 percentile of the Comparable Companies for balseysand the 64" percentile of the Comparable
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Companies for total annual compensation, long-iedantives and total direct compensation. The Carsgion Committee established these
targets based on our larger size and superiorritatgerformance relative to the Comparable CorggarOur 2011 compensation program
was designed to deliver compensation levels abobelow these targets if executive officer perfoncawas well above or below establis
goals. We believe this methodology is appropriateofir operating style and reflects the need tactitretain and stretch top executive talent.

In addition to evaluating the compaits data described above, the Compensation Cdeerdonsiders the unique roles held by
some of our Named Executive Officers in determirapgropriate compensation levels. Specificallytaierof our Named Executive Officers
perform duties that are traditionally assigned tdtiple senior officers at competitive companiest Example, Mr. Riney, in his capacity as
our Executive Vice President, Chief Administrat®&icer and General Counsel, is not only resposesibi all legal matters, but plays a
critical role in our asset management and acqgoisiirategies. Our uncommon division of resporisidsl fosters a cohesive and streamlined
management team, which enables us to operate withatler staff of senior executives than is tygicBdund at companies of our size.
Therefore, the Compensation Committee consideriatle compensation data for executives at the Goatgge Companies, but also
recognizes the need for adjustments in certainsdasset appropriate compensation targets for Bached Executive Officer.

Elements of Our Compensation Progr

For 2011, the compensation providedur Named Executive Officers consisted of theesataments generally available to our non-
executive officers, including base salary, annaahcncentive compensation, long-term incentive mamsation, and other perquisites and
benefits, each of which is described in more dékalibw. The structure of our executive compensatimgram has been in place for several
years, and our stockholders' strong support forea@ecutive compensation at our 2011 Annual Meatingtockholders was a fact
considered by the Compensation Committee in comiinthis structure without significant changes.

Our executive compensation philosopfomotes a compensation mix that emphasizes Vanpty and long-term value.
Accordingly, our compensation structure is desigieegrant a significant portion of total direct coemsation in the form of equity awards
vest over time. Our emphasis on variable compemsatieates greater alignment with the interestauostockholders, ensures that risk is
managed by decision makers in a manner that foarsése creation of long-term value rather thary @hlort-term results, and diminishes the
probability of excessive risk-taking. We believattbur executive compensation program is well l@drbetween cash and equity-based
compensation and between fixed and performancedt@sapensation to support our compensation philogop

The following charts illustrate eadamed Executive Officer's target base salary, droash incentive compensation and long-term
incentive compensation as a percentage of totattdaompensation for 2011.

2011 Total Direct Compensation (Target %)

[, Cafaro . Schweinhart R. Lewis T. Lillibridge T.R. Hiney,

Basze Salary Annual Cash Incentive Compensation . Lonag-Term Incentive Compensation
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Base Salary

The base salary payable to each Ndfwmedutive Officer provides a fixed component ofngeensation that reflects the executive's
position and responsibilities. Base salary is galhetargeted to approximate the competitive marketlian of the Comparable Companies,
but may deviate from this target based on an iddiai's sustained performance, contribution, expeggexpertise and specific roles within
our company as compared to the benchmark data.$degy is reviewed annually and may be adjustdzbtter match competitive market
levels or to recognize an executive's professigmalth and development or increased responsibiling Compensation Committee also
considers the success of the executive officeeiretbping and executing our strategic plans, egergileadership and creating stockholder
value, but does not assign any specific weighthdse factors.

In connection with its review of 20kdse salaries for our Named Executive Officeis Gbmpensation Committee analyzed and
evaluated base salary information from a compemsatiudy of the Comparable Companies prepared b&mPMIthough the Compensation
Committee periodically considers data from REITusily and other compensation surveys, the Compensgabmmittee places primary
emphasis on publicly available data from the Corablgr Companies' proxy statements, which is morailddtby individual executive officer
position than the data typically provided in comgsgion surveys.

For 2011, the Compensation Commiee, in the case of the Chief Executive Officee, itdependent members of our Board
approved the following increases in base salaryifeiNamed Executive Officers:

Base Salary Year-Over-Year
2011 2010 % Growth
D. Cafara $ 915,00( $ 725,00( 26.2%
R. Schweinhar 407,00( 395,00( 3.0%
R. Lewis 498,00( 470,00( 6.0%
T. Lillibridge 375,00( 375,00( —
T.R. Riney 381,00( 370,00( 3.0%

With these increases, the 2011 base salary for danted Executive Officer generally approximatedrttaket median for the Comparable
Companies. Mr. Lewis received a higher base sat@ngase than Messrs. Schweinhart and Riney teatdfiis new role as President and his
leadership development and future advancement fiaiteds. Cafaro received a higher base salaryeiase in connection with a rebalancing
of her target mix of pay elements to better aligtnvwwompetitive market practice. See "Other 201in@ensation Decisions — Rebalancing of
Chief Executive Officer Compensation and Specialigigncentive Award" below.

Annual Cash Incentive Compensation

We provide our Named Executive Officevith the opportunity to earn cash incentive algdor achievement of corporate and
individual goals on an annual basis. Prior to tegitning of each performance year, an earningsriypity range, expressed as multiples of
base salary and corresponding to three levelsrédnmeance (threshold, target and maximum), is distadd for each executive officer. In the
first quarter of the year following the performan@ar, annual cash incentive awards are then ditednand paid based on each executive
officer's performance with respect to the corpogate individual goals.
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The Compensation Committee and, énctise of the Chief Executive Officer, the indemrtanembers of our Board approved the
following annual cash incentive award opportunifigsperformance in fiscal 2011:

2011 Annual Cash Incentive Opportunity
(as a multiple of base salary)

O Threshold O Target B Maximum

4.00 -
3.00 -
2.00
=
ind
1.00 -
= i
= e g
=
0.00 T T
I, Cafaro R. Schweinhart R. Lewis T. Lillibridge T.R. Riney

At the target opportunities shown in the abovedathle 2011 annual cash incentive award for eachddaExecutive Officer would result in
total annual compensation levels that generally@pmate the 64" percentile of the Comparable Companies. The Cosgiem Committee
believes that the Chief Executive Officer shoulgénthe greatest alignment with our shareholders, #twrerefore, Ms. Cafaro's annual cash
incentive compensation is more sensitive to oufoperance than the annual cash incentive compemsatiour other Named Executive
Officers.

We believe that the annual cash iticeraward goals set by the Compensation Comméiteestretch goals, such that significant
performance is expected in order to pay out aetdayels. Consistent with prior years, the 201algavere challenging, but achievable. In
December 2010, the Compensation Committee andgeicdse of the Chief Executive Officer, the indejeerh members of our Board
determined the performance measures and their tmgghfor the 2011 annual cash incentive award dppdies for our Named Executive
Officers. The performance measures and the weighfior Ms. Cafaro and Messrs Schweinhart, LewisRingy were:

. One-year relative TSR (25% of annual cash incergtivards): Our TSR for 2011 compared to the TSR of the Coalga
Companies for the same period. Goals establisheédeb@ompensation Committee for this performancasuee were 3%

percentile at the threshold level, B(percentile at the target level and%ercentile at the maximum level. In evaluating
performance under this measure, the Compensatiomiititee determined that it could take into accoimits reasonable
discretion, the effects of unusual year-end tradimy peers that were takeover targets and otbtorait deemed appropriate.
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. Company Performance Based upon Specified Critdid&4 of annual cash incentive awardsfZompany performance based
upon certain criteria as determined by the Compams&ommittee, including normalized FFO per stareeome, value
enhancing investments, prudent balance sheet quiditly, optimizing capital markets execution, mgeaent of our senior
living operating portfolio, and management of taftiarrower defaults (if any), in each case at tisergétion of the
Compensation Committee. For 2011, the Compens@ionmittee determined weightings of 15%, 15% and d®%e annual
cash incentive awards for normalized FFO per shaa-end balance sheet, and management of the Aflsthg and
performance of the acquired ASLG assets, respégtive

For the computation of normalized FFO per shareuseethe NAREIT definition of FFO, with adjustmetdsexclude items
(which may be recurring in nature) such as: (ihgaind losses on the sales of real property aggetagrger-related costs
and expenses, including amortization of intangilled transition and integration expenses, andaestt and expenses,
including expenses and recoveries relating to awsulit against HCP; (iii) the impact of any expensdated to asset
impairment and valuation allowances, the writeafftinamortized deferred financing fees, or addélaosts, expenses,
discounts, make-whole payments, penalties or prasincurred as a result of early retirement or payytnof our debt;

(iv) the non-cash effect of income tax benefitexpenses; (v) the impact of future unannouncedisitigms or divestitures
(including pursuant to tenant options to purchas®) capital transactions; (vi) the financial impaictontingent
consideration; and (vii) charitable donations medthe Ventas Charitable Foundation. NAREIT defiR€© as net income
(computed in accordance with GAAP), excluding gainosses from sales of real estate property mapcirment write-
downs of depreciable real estate, plus real edtgieeciation and amortization, and after adjustsyfartunconsolidated
partnerships and joint ventures. Adjustments faomsolidated partnerships and joint ventures admilzed to reflect FFO

on the same basis.

. Individual performance (35% of annual cash incemtiwards): To be determined in the discretion of the Compgas
Committee taking into account the individual's periance under his or her specified management gsestablished for
2011. Individual management objectives cover apéapecial emphasis related to the particular nesibdities and duties of
the Named Executive Officer, as well as other maigeich as succession planning, departmental tedding, professional
development, personal growth and extraordinarynaisual accomplishments or contributions.

Due to Mr. Lillibridge's responsibility for the stiegic focus, vision and overall leadership of M@B operations, 70% of his 2011 annual
cash incentive award was based on the 2011 finlgoeitormance of our MOB operations segment. Ofrémaining portion of his 2011
annual cash incentive award, 15% was based omihgear relative TSR and company performance gtessribed above, and 15% was
based on his individual performance as describegab

In January 2012, the Compensation @iitee and, in the case of the Chief Executived@ffj the independent members of our Board

determined that each of the Named Executive OSibad achieved a high level of performance betweemtarget and maximum levels
overall under the annual cash incentive plan fdrl2@vith several specific accomplishments, inclgdin

. TSR of 9.8% for the year, which approximated thé'58ercentile of the Comparable Companies;
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. A 17% increase in normalized FFO per diluted slffrcen $2.88 per share in 2010 to $3.37 per shag®irl), notwithstanding
a 46% increase in weighted average diluted sharssamding;

. Cash flow from operations growth of 73%;
. An increase of 3% in same-store cash NOI,
. Our successful completion of the NHP and ASLG asitjohs, which added 643 seniors housing and hesdéhproperties and

117 private pay seniors housing communities, resmdy, to our portfolio and made us the largesnewof seniors housing in
the United States;

. The execution of a definitive agreement to acqGiogdell and its 72 high quality MOBs, which woukpand our MOB
business to over 21 million square feet;

. In addition to the transactions described abowejrtiestment of approximately $329.5 million in M®Bnd seniors housing
communities;

. The issuance of an aggregate of 130.3 million shaf@ur common stock at a weighted average pfi§5.50, which is 97%
of the 2011 high closing price of our common st¢&%7.19);

. Maintenance of an excellent balance sheet andt@distics, evidenced by a debt to enterpriseevaf 29% at December 31,
2011, the entrance into a new $2.0 billion unsetuesolving credit facility due 2015 with pricings of December 31, 2011,
LIBOR plus 110 basis points, the entrance intova $800 million unsecured term loan with a weighteérage maturity of
4.5 years and pricing, as of December 31, 201L|BOR plus 125 basis points, ample coverage of $8#llon of debt
maturing in 2012 by cash on hand and undrawn bengwapacity under our unsecured revolving creatitlity, favorable
credit statistics (net debt to EBITDA (earningsdrefinterest, taxes, depreciation and amortizato) fixed charge coverage
ratios), and credit rating upgrades by each ohi-is¢oody's and Standard & Poor's;

. The issuance and sale of $700.0 million aggregateipal amount of 4.750% senior notes due 202dnimnderwritten public
offering for total proceeds of $693.9 million, befdhe underwriting discount and expenses, whichatestrated our
commitment to prudent balance sheet managemertdtimdal capital markets execution; and

. The receipt of approximately $219 million in fir@lpayments on our loans receivable investments.
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Accordingly, as set forth below, #nual cash incentive awards granted to the NameduEive Officers for 2011 performance w
between their respective target and maximum levels.

2011 Annual Cash Incentive Awards
(as a multiple of base salary)

O Threshold O Target B Maximum B Actual

4.00 ~

3.00 4

2.00

g ﬁ 2 g
1_00 - - = —
i g 2
= = =
(.00 - T T T T
D. Cafaro R. Schweinhart R. Lewis T. Lillibridge T.R. Riney
53,009,500 or STE2.05] or £1.064,475 or 5509 574 or ST60,005 or
92% of 2% of 95% of T6% of 95% of
dMaximum Ml azximum Maximum Maximum Maximum
Opporiunity Opporiunity Opportunity Opporiunity Opportunity

The actual award amounts for the Named Executivie€d$ are set forth in the "Non-Equity Incentidiaf®Compensation” column of the
2011 Summary Compensation Table below.

LongTerm Incentive Compensation

As explained above, the Compensaliommittee believes that a substantial portion chedamed Executive Officer's compensa
should be in the form of long-term incentive comgrion. Long-term incentive awards are based dmaioetriteria as determined by the
Compensation Committee, including the achievemépte-established corporate and individual goatgte performance year. Prior to the
beginning of each performance year, an earningsrtyofity range, expressed as multiples of baseysalad corresponding to three levels of
performance (threshold, target and maximum), isldisthed for each executive officer. The Compensaiommittee annually reviews the
long-term incentive compensation performance gaterthe context of market pay and performancemdedting the earnings opportunity
range and when determining the actual award edomexhch executive officer. Lonigrm incentive awards are then determined and eglan
the first quarter of the year following the perf@mnce year.
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The Compensation Committee and, énctise of the Chief Executive Officer, the indemrtanembers of our Board approved the
following long-term incentive award opportunities performance in fiscal 2011:

2011 Long-Term Incentive Opportunity
(as a multiple of base salary)

O Threshold O Target B Maximum

B.00
7.00 -
65,00
5.00 4
4,00

f,.r :.—:: |
3.00 - = =

ﬁ Lar
2.00
g —3|
oo 471 2 - < <=2
E 30 2
(3,00 T T T = T
D. Cafare R. Schweinhart R. Lewis T. Lillibridge T.R. Riney

At the target opportunities shown in the abovedatile 2011 long-term incentive award for each NhEveecutive Officer would result in
total direct compensation levels that generallyrapimate the 64" percentile of the Comparable Companies. Similauophilosophy
regarding the annual cash incentive opportunitiess Compensation Committee believes that our Gwetutive Officer should have the
greatest alignment with our shareholders, andefbex, Ms. Cafaro's long-term incentive compensatianore sensitive to performance than
the long-term incentive compensation of our othaméd Executive Officers.

For 2011, the value of the long-témcentive awards was based on the following fa¢ioreach case at the discretion of the
Compensation Committee:

. TSR (absolute and relative to our healthcare REl@rpand the Comparable Companies) over variogsgeriods and in light
of market conditions and our strategic objectivied ask profile;
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. Factors contributing to our long-term stockholdalue, such as: expansion and growth to the extentcurrent market
conditions are appropriate; proactive identificatemd mitigation of risks in our existing portfalicapital structure and
organization, and future acquisitions; expansioth @management of MOB business; management of ASb&irg and
performance of ASLG assets following closing; atieeeinvestments that provide excellent risk-adjdsteturns; optimal
capital markets execution; strong credit statistied ratings, balance sheet and liquidity managenrdérastructure
investments; effective management of our tripleleased properties and our senior living operading MOB portfolios;
management of the HCP litigation appeals proceasféworable outcome; consideration of environmégren initiatives; and
values, business ethics, reputation and industgdiship;

. Individual performance; and

. Other factors deemed appropriate by the Compems@aonmittee.

While there was no specific weighting or targeeleattributed to any of these factors, the Compms&ommittee carefully analyzed these
factors in determining the 2011 long-term incentiveards for our Named Executive Officers.

In January 2012, the Compensation @iitee and, in the case of the Chief Executivedeffj the independent members of our Board
determined that each of our Named Executive Offitexd performed well against the performance abgsunder the long-term incentive
plan for 2011 based on the accomplishments destabeve under "—Annual Cash Incentive Compensatol'several other key long-term
value creating achievements, including:

. Superior TSR performance relative to peers, indgdiignificantly outperforming the MSCI US REIT dover the ten, five
and three years ended December 31, 2011, rankingaasmd among our peer group for the five years@imbcember 31, 20:
and ranking us first among our peer group with 8 B5721.3% for the ten years ended December 311;20

. Continued value creation for our stockholders with8% year-over-year increase in our cash dividemtlby ending the year
as the sixth largest REIT by equity market cagtlon, the ninth largest REIT by enterprise valnd the largest owner of
seniors housing in the United States;

. Outperformance of the S&P 500® index by 11.1% farthree years ended December 31, 2011, by 11.4 thefdive years
ended December 31, 2011 and by 19.8% for the tarsyanded December 31, 2011;

. As of December 31, 2011, the highest expected EFL2 multiple among healthcare REITS;

. A reduction in tenant/operator concentration (@ugést tenant's share of our annualized fourthteuBiOIl declined from 35%
in 2010 to 18% in 2011) and an increase in pripaig assets, diversification and tenant/operataticgiships (increased more
than 6x year-over-year) as a result of the NHPABUOG acquisitions;

. Proactive management of enterprise risk, includimgugh aggressive asset management, strong pescessciplined
integration of acquisitions and experienced pergbadditions;
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. Significant expansion of our MOB portfolio, as M@PBerations segment NOI more than doubled from $&0ln in 2010 tc
$116.6 million in 2011 and MOB operations segmessess increased from approximately $750 milliobaetember 31, 2010
to approximately $2.4 billion at December 31, 2011;

. Exceptional management of our senior living opagaportfolio through extensive work with Atria aBdnrise on their pricin
marketing and expense strategies, enhanced capéatiing and redevelopment approval processegcangrehensive visits
to more than 190 communities, which contributeth®portfolio's strong performance in 2011,

. Optimal capital markets execution, including througir issuance and sale of $700.0 million aggregateipal amount of
4.750% senior notes due 2021, our entrance inena$®2.0 billion unsecured revolving credit faciligith attractive pricing, as
of December 31, 2011, of LIBOR plus 110 basis miahd the entrance into a new $500 million unsztterm loan with
attractive pricing, as of December 31, 2011, of @B plus 125 basis points;

. The repayment of $489 million of secured debt dredredemption of $200 million aggregate principabant of our 6"/ 2%
senior notes due 2016 pursuant to the call optiortained in the indenture governing the notes;

. Our receipt of $228 million in total proceeds imaoection with the successful completion of the HiGi§ation;
. Expanded depth across the enterprise to refledhowmrased size and scale;
. Continued evaluation of environmental/green inities, including the acquisition of two LEED cemtifi MOBSs, three Atria

redevelopments that have received or applied f@&D Etatus and the installation of "smart" watereneat Sunrise
communities; and

. The external recognition of our leadership teantlieir excellence, including Ms. Cafaro being naroed of three REIT chief
executive officers to the "All-America Executivedra" for the second year in a row and named onbkeofdp 50 women in
world business b¥financial Timesand one of the top 25 women in healthcard/loglern Healthcare and our Investor
Relations being named "Best Investor Relationslhyitutional Investor.
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Accordingly, as set forth below, thag-term incentive awards granted to the Named&tkee Officers for 2011 performance
equaled 100% of their respective maximum levels.

2011 Long-Term Incentive Awards
(as a multiple of base salary)

O Threshold O Target B Maximum B Actual

200 -
7.00 1 S
6.00 +
5.00 41
4.00 7]
3.00 4/ = 2 -
o = = L S
2.00 4 - = | =
: = o
= =
AT 2 L5 E 2 o]
100 - - = - - =
= = =
- = -
0.00 . . — :
D. Cafaro R. Schweinhart R. Lewis T. Lillibridge T.R. Riney
56,588,000 or §1,221,000 or S2.465,100 or SO00,000 or S1 143,000 or
1008 of 100% of 100% of 100% of 100% of
Maximum Maximum Maximum Maximum Wlaximum
Opporiunity Opporiuniiy Opporiunity Opportunity Opporiunity

For 2011, long-term incentive comit consisted of equity awards in the form otktoptions and shares of restricted stock
granted pursuant to our 2006 Incentive Plan. The@msation Committee recognizes that while the alntash incentive plan rewards
management actions that impact short- and mid-parformance, the interests of our stockholdersabs@ served by giving key employees
the opportunity to participate in the long-term egmiation of our common stock through grants o€ktoptions and restricted stock awards.
Equity awards encourage management to create stloighvalue over the long term because the valubeoéquity awards is directly
attributable to changes in the price of our commstmek over time. In addition, equity awards aresHactive tool for management retention
because full vesting of the awards generally reguéontinued employment for multiple years.

For 2011, the Compensation Commitietermined that 70% of the value of the long-tamoentive awards should be granted in the
form of shares of restricted stock and 30% shogldranted in the form of stock options. The Compgas Committee believes that
restricted stock provides a stronger incentiveréate and preserve long-term stockholder valuethedefore, has weighted the long-term
incentive awards more heavily toward restrictedlsté-urthermore, restricted stock is the most gestgdorm of long-term incentive
compensation among the Comparable Companies. Thal asvard amounts earned by the Named Executifiee®s for 2011 will be
reflected in next year's Summary Compensation Tablestricted stock and stock option awards gdant2012.

Shares of restricted stock and stytions are granted to our Named Executive Officettser than the Chief Executive Officer, on
the date that the Compensation Committee meets/tew annual performance and determine the valukeolong-term incentive awards.
Shares of restricted
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stock and stock options are granted to our Chiefchtive Officer on the date that the independenhbers of our Board meet to review and
approve the Compensation Committee's recommendatidh respect to the value of the Chief Execu@fficer's longterm incentive awarc
Typically, these meetings of the independent membtour Board and the Compensation Committee @ dn the same day. The loteym
incentive awards granted to our executive offiggmserally vest in three equal annual installmerggjnning on the date of grant. Stock
options are generally subject to a ten-year terd,the stock option exercise price is the closirigepof our common stock on the date of
grant.

Benefits and Perquisites

The Named Executive Officers are galheeligible to participate in the same benefiigrams that we offer to other employees,
including:

. health, dental and vision insurance (of which wiel 3®0% of the premium in 2011);

. short-term disability, long-term disability anddifnsurance coverage (at no cost to the employee);

. paid time off and paid holidays; and

. Far_tic_ipz;té)olnl;n a 401(k) plan (to which we madeoatribution equal to 3% of the employee's basargalip to the federal
imit, in .

We believe these benefits are competitive with aV@narket practices. In addition, we may proviéetain perquisites and other personal
benefits to enable us to attract and retain supenwloyees for key positions. For 2011, the omygpisites and benefits provided to our
Named Executive Officers that were not otherwisailable to all employees consisted of: supplemetitability and life insurance covera

for Ms. Cafaro; provision of a parking space (withincremental cost to us) for Ms. Cafaro and Mawis; and reimbursement for the cost of
parking and membership in certain professionalsaouial organizations for Mr. Lillibridge. The Commzation Committee periodically
reviews the perquisites and other personal ber@fitgided to each Named Executive Officer and teerchined that they are consistent with
current market practice. Except for the eligibilityparticipate in our 401(k) plan and our conttibos to the 401(k) plan, as described above,
we do not provide our Named Executive Officers vaitty retirement benefits.

Other 2011 Compensation Decisions

Review of Comparable Companies

In the second half of 2011, the Congagion Committee reviewed the Comparable Compamdsapproved several changes for :
comparative purposes. Due to our significant grawtP010 and 2011, primarily as a result of thditiildge, ASLG and NHP transactions,
our relative positioning in the Comparable Compaifiad risen to the 78 percentile with respect to enterprise value aed7i" percentile
with respect to equity market capitalization. Taition us closer to the median of our peer grou2@i2 comparative purposes, the
Compensation Committee, after consultation with AM&moved Duke Realty Corp., Federal Realty Imaest Trust, Liberty Property
Trust, Regency Centers Corp., Weingarten Realtgdtors, and Kindred Healthcare, Inc. due to thealker size, AMB Property Corporatic
which merged with ProLogis in June 2011, and Natide Health Properties, Inc., which was acquiredibyn July 2011. In addition, at the
recommendation of PM&P, the Compensation Commaétied Simon Property Group, Inc., General Growtipéties, Inc. and Brookfield
Office Properties, Inc. because they met the apbléselection criteria (50% to 200%) in termsteeprise value and market capitalization.
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Rebalancing of Chief Executive Officer Compensatond Special Equity Incentive Award

In March 2011, the independent membéiour Board reviewed Ms. Cafaro's compensatiwhdetermined to rebalance her target
mix of pay elements to better align with compeétimarket practice. In connection with this reviglve independent members of our Board
determined that a higher base salary was apprefnaeflect our significant growth and Ms. Cafarstrong leadership, contributions to our
superior performance and continuing value to omgany. Accordingly, the independent members ofBnard approved a 2011 base salary
for Ms. Cafaro of $915,000, effective as of Janugrg2011, and approved a concurrent rebalancimMgsofCafaro's target direct compensation
by adjusting downward Ms. Cafaro's target annusi égacentive award from 1.75x to 1.60x and Ms. @aéatarget long-term incentive award
from 4.5x to 3.2x.

In connection with the rebalancingvif. Cafaro's compensation, the independent menobensr Board approved an amendment to
the terms of Ms. Cafaro's employment agreemenifrtor&te certain provisions to reflect compensatoactices more favorable to us and our
stockholders. In particular, the amendment elingéid4tL) a provision that provided for payment ofesence benefits if Ms. Cafaro were to
terminate employment with us without Good Reasardéfined under "—Employment and Change of Coi8eslerance Agreement with
Named Executive Office—Employment Agreement: Cafaro" below) within the®fy period commencing one year after a changerdgfal
(a so-called "modified single trigger") and (2)teém tax gross-up payments with respect to severand certain other benefits in connection
with a change of control. The material provisioh$4s. Cafaro's employment agreement are summatinddr "—Employment and Change
of Control Severance Agreement with Named Execuiiffcers—Employment Agreement: Cafaro" below.

To support Ms. Cafaro's continue@mé&bn, in recognition of her superior performaaoe contributions to our success, and in
consideration for the elimination of the changeaftrol "modified single trigger" and change of tohtax gross-up payments from her
employment agreement, concurrent with the acti@seidbed above, the independent members of ourdBpanted Ms. Cafaro a special
equity incentive award in the form of 152,934 skaykrestricted stock having an aggregate fair etarklue of $8,000,000 on the date of
grant. These shares vest in five equal annuallim&ats beginning on the first anniversary of tlatedof grant. The shares are subject to
accelerated vesting in the event of death, diggpikrmination of employment by us without Causéeomination of employment by
Ms. Cafaro with Good Reason (as such terms areetkfinder "—Employment and Change of Control Sexerégreement with Named
Executive Officers—Employment Agreement: Cafarolblg, but are not subject to accelerated vestidglgapon a change of control.

Other than Ms. Cafaro's rebalancedmensation, each Named Executive Officer's tangetial cash incentive and target long-term
incentive opportunities in 2011 were consistenhwiich Named Executive Officer's target opportasitn 2010.

Compensation of Our Named Executive Officers fdr12@010 and 2009 Performance

In order to provide stockholders watmore complete picture of our Named Executived®if$' compensation, we are providing
additional information not required by the SEC. Thiele below shows each Named Executive Officetd tlirect compensation for services
performed in 2011, 2010 and 2009 (with the exceptibMr. Lillibridge, who joined us in July 2010 @nvas not a Named Executive Officer
for 2009). In contrast to the Summary Compensal@ale, which discloses the grant date fair valuegfity awards granted in a given year,
the table below discloses the grant date fair vafusquity awards granted in the first quarterhaf subsequent year for performance during a
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given year (e.g., equity awards granted in JanRafy for 2011 performance). This table supplememtd,does not replace, the Summary
Compensation Table.

Long-Term Incentive Award
Annual Restricted Stock Stock Options )
Performance Cash Total Direct
Incentive # of # of Compensatior
Name Year Salary Award Shares Value(1) Shares Value(1) (2)
D. Cafaro
3) 2011 [$915,00( |$3,019,50! 82,80¢ | $4,611,60! 182,56( [$1,976,401 [$ 10,522,50
201(C 725,00( 2,186,32 85,431 4,567,501 171,90t 1,957,501 9,436,32
200¢ 652,00( 2,013,86! 87,57: 3,902,22 171,35( 1,672,38! 8,240,46!
R.
Schweinha) 2011 407,00( 782,05: 15,34% 854,70( 33,83t 366,30( 2,410,05
201C 395,00( 743,09: 15,50« 829,50( 31,19¢ 355,50( 2,323,09.
200¢ 375,00( 693,65t 14,72: 656,25( 28,81¢ 281,25( 2,006,15
R. Lewis 2011 498,00( 1,064,47! 30,98t 1,725,571 68,31( 739,53( 4,027,57
201(C 470,00( 947,34« 30,44( 1,617,67! 61,24¢ 693,28( 3,728,29
200¢ 407,00( 854,70( 25,05¢ 1,116,45: 49,02« 478,47¢ 2,856,63
T.
Lillibridge
4) 2011 375,00( 599,57: 11,31: 630,00( 24,93¢ 270,00( 1,874,57.
201(C 187,50( 264,65t 3,951 211,72t 7,962 90,74( 754,62:
T.R. Riney 2011 381,00( 760,09! 14,36" 800,10( 31,67: 342,90( 2,284,09:
201C 370,00( 696,06: 14,52: 777,00( 29,22( 333,00( 2,176,06:
200¢ 348,00( 682,08( 15,58( 694,26( 30,48t 297,54( 2,021,88!
) Amounts shown represent the full grant date failu@acalculated pursuant to FASB guidance relatinfgir value provisions for share-based paymesftthe
restricted stock and stock option portions of eldemed Executive Officer's long-term incentive award
) Total direct compensation consists of base safdng, annual cash incentive awards and long-termnitiee awards, and therefore excludes amounts sfrown
the "All Other Compensation" column of the 2011 $usny Compensation Table.
3) Ms. Cafaro's total direct compensation for 201lledes the $8 million special equity incentive awgrdnted to her in March 2011 because this awasinea

related solely to 2011 performance. The speciaitgincentive award was granted to support her iooied retention, in recognition of her superior
performance and contributions to our success, migdnsideration for the elimination of the chan§eantrol "modified single trigger" and change ofntrol
tax gross-up payments from her prior employmeneeagrent. See "Other 2011 Compensation Decisions—ediag of Chief Executive Officer
Compensation and Special Equity Incentive Awardvah

(4) Mr. Lillibridge's total direct compensation for 2D&xcludes the $5.3 million special equity inceatawards that were granted to him in connectioh e
closing of our Lillibridge acquisition and the neigdion and execution of his employment agreemeduly 2010 because these awards were not relakelg s
to 2010 performanct

Severance Benefits

Under existing employment or chanfjeamtrol severance agreements, our Named ExecOffifieers are entitled to receive
severance benefits upon certain qualifying ternanatof employment (subject to any required paynaketdy pursuant to Section 409A of the
Code). Generally, the severance arrangements dugEnutive retention and continuity of managenagt provide replacement income if
executive is terminated involuntarily other than dause.

As previously discussed, we amendedGhfaro's employment agreement in 2011 to elitmioartain tax gross-up payments with
respect to severance and certain other benefitsrinection with a change of control (see "Otherl20hmpensation Decisions—Rebalancing
of Chief Executive Officer Compensation and SpeEiglity Incentive Award" above), and the employmemteement we entered into with
Mr. Lillibridge in July 2010 does not provide tarogs-up payments with respect to severance benediggcy arrangements with
Messrs. Schweinhart, Lewis and Riney, which hawenbe existence and have not been amended (oteictrtain amendments to comply
with Section 409A of the Code and as describedvelor several years, provide certain tax grapgpayments with respect to payments n
in connection with a change of control. Howevertaogross-up would
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have been payable to any of our Named Executivie€$ under the scenarios and assumptions presemded "—Potential Payments Upon
Termination or Change of Control" in this ProxytBtaent. At the time we entered into each such gamrent, the Compensation Committee
considered the potential severance benefits, inuuany potential tax gross-up, to be necessaagttact and retain top executives and, based
on the market compensation analysis of the Compiens@8ommittee's independent compensation conduliaibe consistent with then

current competitive market practices.

Tax Considerations

Section 162(m) of the Code placemi bf $1 million on the amount of compensatioattive may deduct in any year with respec
each of our Named Executive Officers other thanGhieef Financial Officer, unless the compensat®pérformance-based compensation and
meets certain other requirements, as describeddtidd 162(m) and the related regulations. We gadlyectonsider qualification for
deductibility under Section 162(m) for compensataiid to our Named Executive Officers, includingcst options granted under our 2006
Incentive Plan. The Compensation Committee beligvewever, that our executive compensation proghould be flexible, maximize our
ability to recruit, retain and reward high-perfongiexecutives and promote varying corporate gdalsordingly, the Compensation
Committee may approve compensation that exceediltihallion limit or does not otherwise meet thguegements of Section 162(m), but
that is deemed to be in our best interests anbdekeinterests of our stockholders.

Minimum Share Ownership Guidelines for Executivic&rfs

Our minimum share ownership guidedinequire each executive officer to maintain a mimn equity investment in our company
based upon a multiple (five times, in the caséefChief Executive Officer, and three times, in¢hse of all other executive officers) of his
or her then current base salary. Each executiveenffnust achieve the minimum equity investmenhinifive years from the date he or she
first becomes subject to the guidelines and, snth time, must retain at least 60% of our comntocksgranted to the executive officer or
purchased by the executive officer through the @serof stock options. The independent membersioBoard annually review each
executive officer's compliance with the guidelimssof July 1. Taking into account any permittedsion period, all of our executive office
are currently in compliance with the minimum shawenership guidelines. Except as described abovenmimum share ownership
guidelines and our 2006 Incentive Plan do not megaiminimum holding period for stock options, neséd stock or other equity grants.

Adjustment or Recovery of Awai

Under Section 304 of the SarbanesPRict, if we are required to restate our financésults due to material noncompliance with
any financial reporting requirement as a resuthifconduct, our Chief Executive Officer and Chiafdncial Officer must reimburse us for
(i) any bonus or other incentive-based or equityellbcompensation received during the twelve mdollesving the public issuance of the
non-compliant document and (ii) any profits realiZeom the sale of our securities during those v@ehonths. Following the SEC's adoption
of final rules regarding executive compensatiorotgenent policies pursuant to the Dodd-Frank Wak&tReform and Consumer Protection
Act, we will consider and adopt a separate exeeuwtompensation recoupment policy in accordance tvéHinal rules.
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Amendments to Employment and Change of Control&®eaAgreement

As discussed above under "Other ZDdhpensation Decisions—Rebalancing of Chief Exgeufifficer Compensation and Special
Equity Incentive Award," in March 2011, we amendleel terms of Ms. Cafaro's employment agreemeniirtoreate the change of control
"modified single trigger" and certain tax grosspgyments with respect to severance and certaim béreefits in connection with a change of
control. The material provisions of Ms. Cafaro'spdsgment agreement are summarized under "—Employarah Change of Control
Severance Agreement with Named Executive Officergpleyment Agreement: Cafaro" below.

Also in March 2011, we amended thengeof Mr. Riney's change-in-control severance exgient to eliminate a provision that
provided for payment of severance benefits if Mngy were to terminate employment with us withowo@ Reason (as defined under "—
Employment and Change of Control Severance Agreemi¢im Named Executive Officers—Employment Agreeinamd Change of Control
Severance Agreement: Riney" below) within the 39-pariod commencing 30 days after a change of obatrwithin the 30-day period
commencing one year after a change of control.rifagerial provisions of Mr. Riney's changedontrol severance agreement are summa
under "—Employment and Change of Control Sever@&greement with Named Executive Officer&mployment Agreement and Changge
Control Severance Agreement: Riney" below.
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Compensation Tables

2011 Summary Compensation Table

The following table sets forth thergmensation awarded or paid to, or earned by, eftttedNamed Executive Officers during 2011,
2010 and 2009 (for supplemental information regaydhe total direct compensation earned by the Nafxecutive Officers for 2011
performance, see "Compensation Discussion and Aisdlgbove):

Change in
Pension
Value and
Non-Equity Non-
Incentive Plan Qualified
Deferred All Other
Year Stock Option  Compensatior Compensatior Compensatior
Salary Bonus Awards Awards Total

Name and Principal Position $) $)2) ($)(2) $)?3) ($)4) Earnings ($) $)(5) ($)

D. Cafaro 2011 [$915,00( | $ — [$12,567,50 |$1,957,501 | $ 3,019,501 —|$ 39,33 | $18,498,83
Chairman of the Board an 201( | 725,00( — | 3,902,221 1,672,38! 2,186,32i — 55,17¢| 8,541,101
Chief Executive Office 200¢ | 652,00( — | 2,482,83(| 1,064,07! 2,013,86! — 38,66( | 6,251,42!

R. Schweinhar 2011 | 407,00( — 829,50( 355,50( 782,05: — 7,391| 2,381,44:
Executive Vice President al 201C | 395,00( — 656,25( 281,25( 743,09¢ — 17,57¢ 2,093,17
Chief Financial Officel 200¢ | 375,00( — 570,54( 244,51¢ 693,65t — 10,52« 1,894,23!

R. Lewis 2011 | 498,00( — 1,617,67! 693,28( 1,064,47! — 7,391| 3,880,82
Presiden 201C | 470,00( — 1,116,45: 478,47¢ 947,34« — 26,67¢| 3,038,95:

200¢ | 407,00( — 747,46( 320,34( 854,70( — 8,621 | 2,338,12

T. Lillibridge(6) 2011 | 375,00( — 211,72¢ 90,74( 599,57: — 30,54¢ 1,307,58!
Executive Vice President, Medical| 201C | 187,50( | 264,65¢ 5,335,001 — — — 76E 5,787,92:
Property Operations and Presiden
and Chief Executive Officer,

Lillibridge Healthcare Services, In

T.R. Riney 2011 | 381,00( — 777,00( 333,00( 760,09! — 7,391 | 2,258,48
Executive Vice Presider 201C | 370,00( — 694,26( 297,54( 696,06: — 27,23¢| 2,085,09'
Chief Administrative Officer and | 200¢ | 348,00( — 529,20( 226,80( 682,08( — 9,26: 1,795,34.
General Counse

@

@

©)

4)

®)

(6)

The amount shown in this column represents Mrilitifige’s annual cash incentive award for 2010ctwhvas predetermined in connection with the negoti
and execution of his employment agreement, prorateeflect the portion of 2010 for which he waspdayed by us. Annual cash incentive awards earyed b
our Named Executive Officers (other than Mr. Litidge for 2010) for performance in fiscal 2011, @Gihd 2009 are included in the column entitled "Non
Equity Incentive Plan Compensation." See footndje (

The amounts shown in this column reflect the fudlrg date fair value of the restricted stock grdriteour Named Executive Officers in fiscal 201Q1@ and
2009, calculated pursuant to FASB guidance relatrfgir value provisions for share-based paymertie. amount shown for Ms. Cafaro in 2011 includes t
$8 million special equity incentive award grantecher in March 2011 to support her continued révenin recognition of her superior performance and
contributions to our success, and in considerdtoithe elimination of the change of control "maelif single trigger" and change of control tax grops
payments from her prior employment agreement. Sete 2 of the Notes to Consolidated Financial $tates included in our Annual Report on Form 10-K
for the year ended December 31, 2011 for a disonssithe relevant assumptions used in calculajiagt date fair value. For further information bege
awards, see the 2011 Grants of Plan-Based Awardle Bad 2011 Outstanding Equity Awards at FiscarYend Table included in this Proxy Statement.

The amounts shown in this column reflect the fuiirg date fair value of the stock options grantedur Named Executive Officers in fiscal 2011, 2@b@l
2009, calculated pursuant to FASB guidance reggrtdiin value provisions for share-based paymergs. ote 12 of the Notes to Consolidated Financial
Statements included in our Annual Report on ForrKT0r the year ended December 31, 2011 for a dision of the relevant assumptions used in calogati
grant date fair value. For further information bese awards, see the 2011 Grants of Plan-Basedddwable and 2011 Outstanding Equity Awards atdfisc
Year-End Table included in this Proxy Statement.

The amounts shown in this column reflect annuah ¢asentive awards earned by our Named Executifie€$ (other than Mr. Lillibridge for 2010) for
performance in fiscal 2011, 2010 and 2009. Mr.iluildge's annual cash incentive award for 2010 prasletermined in connection with the negotiatiod an
execution of his employment agreement in July 28 is included in the column entitled "Bonus."

The amounts shown in this column for 2011 incluslgaplemental disability insurance premiums (inaheount of $28,795) and supplemental life insurance
premiums paid on behalf of Ms. Cafaro; group tefmihsurance premiums paid on behalf of our Namrecutive Officers; reimbursement for the payment o
taxes relating to such group term life insurangeMs. Cafaro; our contributions to the Named Exeeu©fficers' 401(k) plan accounts; provision giaking
space for Ms. Cafaro and Mr. Lewis (for which thesgs no incremental cost to us); and reimbursefioerihe cost of parking and membership in certain
professional and social organizations for Mr. billdge.

Mr. Lillibridge joined us effective July 1, 2010 &xecutive Vice President, Medical Property Operatiand was not a Named Executive Officer for 2009;
therefore, only information for 2011 and for theipd from July 1, 2010 through December 31, 201fravided. Pursuant to his employment agreement, on
July 1, 2010, Mr. Lillibridge received two specéjuity incentive awards in the form of 55,561 skarrestricted stock each, having an aggregaterfaiket
value of $5,335,000 on the date of grant, to eregeihis lon-term retention. The awards vest over five yearefahg the date of gran
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2011 Grants of Plan-Based Awards Table

The following table provides additinformation relating to grants of plan-based aisanade to our Named Executive Officers

during 2011:

All
Other
Stock
Awards:  All Other
Option Grant
Number Awards: Exercise Date
Estimated Possible Payouts Unde Sh(;fres Number of or Base \}:aallge
AU TS T LTS Estimated Future Payouts Under of Securities Price of  of Stock
Equity Incentive Plan Awards Stock or Underlying Option and
Threshold Maximum Threshold Maximum Awards  Option
Grant Target Target Units Options ($/Sh) Awards
Name Date ($) $) $) $) $) $) #HA) () 3 ®)@
D. Cafara —(5)|$ 732,00( | $1,464,001 |$3,294,00! |$ — % — |$ — — — —|$ —
—(6) — — — | 1,464,001 | 2,928,001 | 6,588,00! — — — —
1/24/201:(7) — — — — — — | 85,43: — — | 4,567,501
1/24/201(7) — — — — — — — 171,90¢ 53.4¢ | 1,957,501
3/22/201.(8) — — — — — — | 152,93 — — | 8,000,001
R. Schweinha —(5)| 284,901 569,80( 854,70( — — — — — — —
—(6) — — — 407,00( 814,00( | 1,221,001 — — — —
1/20/201(7) — — — — — — | 15,50« — — 829,50(
1/20/201(7) — — — — — — — 31,19t 53.5( 355,50(
R. Lewis —(5)| 373,501 747,00( [ 1,120,501 — — — — — — —
—(6) — — — | 821,70(| 1,643,401 | 2,465,101 — — — —
1/20/20147) — — — — — — | 25,36¢ — — | 1,357,12!
1/20/2014(7) — — — — — — — 51,037 53.5( 581,62¢
3/16/201.(7) — — — — — — 5,07¢ — — 260,55(
3/16/201.(7) — — — — — — — 10,20¢ 53.5( 111,65!
T. Lillibridge —(5)| 262,501 525,00( 787,50( — — — — — — —
—(6) — — — 300,00( 600,00( 900,00( — — — —
1/20/201:(7) — — — — — — 3,957 — — | 211,72¢
1/20/201(7) — — — — — — — 7,96 53.5( 90,74(
T.R. Riney —(5)| 266,701 533,40( 800,10( — — — — — — —
—(6) — — — 381,00( 762,000 [ 1,143,001 — — — —
1/20/201(7) — — — — — — | 14,52¢ — — 777,00(
1/20/201(7) — — — — — — — 29,22( 53.5( 333,00(
1) The amounts shown reflect shares of restricteckgioanted to our Named Executive Officers. Thesaehvest in three equal annual installments baginon

@

©)

4)

®)

(6)

@)

®)

the date of grant, except for (a) the shares gdaotdls. Cafaro on March 22, 2011, which vest e fequal annual installments beginning on the first
anniversary of the date of grant and (b) the shgrasted to Mr. Lewis on March 16, 2011, which vieshree equal installments on each of March 08,12
January 20, 2012 and January 20, 2013.

The stock options vest in three equal annual ilms&its beginning on the date of grant, exceptHerdtock options granted to Mr. Lewis on March 211,
which vest in three equal installments on each afé#l 16, 2011, January 20, 2012 and January 23,201

The stock option exercise price equals the clopige of our common stock on the date of grantepkthat the closing price of our common stock on
March 16, 2011 was $51.35.

The amounts shown reflect the full grant date ¥aiue of the awards calculated pursuant to FASBange regarding fair value provisions for sharestas
payments. See Note 12 of the Notes to Consolidaiteahcial Statements included in our Annual ReparForm 10-K for the year ended December 31, 2011
for a discussion of the relevant assumptions usedliculating grant date fair value.

The amounts shown represent the threshold, tangetreximum annual cash incentive award opportunifeeach of our Named Executive Officers for
performance in fiscal 2011. The earnings opporiemitvere approved by the Compensation Committegiarnie case of the Chief Executive Officer, bg th
independent members of our Board. The actual amufuzdch Named Executive Officer's award is basethe achievement of certain corporate and indiafi
performance goals as discussed in the Compendaismussion and Analysis. The annual cash incerawards earned by our Named Executive Officers for
performance in fiscal 2011 were granted betweenatget and maximum levels in January 2012 and ghaiithg the first quarter of 2012. The amountshef t
earned awards are shown in the "Non-Equity Incerfilan Compensation” column of the 2011 Summary figmsation Table.

The amounts shown represent the threshold, tangetreximum long-term incentive award opportunitégsach of our Named Executive Officers for
performance in fiscal 2011. The earnings opportemitvere approved by the Compensation Committegiaride case of the Chief Executive Officer, bg th
independent members of our Board. The actual amufusdch Named Executive Officer's award is basethe achievement of certain corporate and indiafi
performance goals as discussed in the Compendaismussion and Analysis. The long-term incentivealg earned by our Named Executive Officers for
performance in fiscal 2011 were granted at the mari levels in January 2012 in the form of restdcséock (70%) and stock options (30%). The amoahts
the earned awards will be reported as restrictecksand stock option grants made during 2012 aachar included in the 2011 Grants of Plan-Based hiwa
Table above; however, the amounts of these awaedsh@wn in the table under "Compensation Discasai Analysis—Compensation of Our Named
Executive Officers for 2011, 2010 and 2009 Perforoed in this Proxy Statement.

The amounts shown reflect the lotegm incentive awards granted as restricted stadkséock options (rounded down to the nearest whlndee) to our Name
Executive Officers in January 2011 and, in the adddr. Lewis, March 2011 for performance in fis@8l10. Under Mr. Lillibridge's employment agreement
Mr. Lillibridge's long-term incentive award for 20lvas predetermined to have a value of $600,0@0afed to reflect the portion of 2010 for whichvhas
employed by us.

The amount shown reflects a special equity incengiward granted to Ms. Cafaro in March 2011 to stgper continued retention, in recognition of her
superior performance and contributions to our ssgcand in consideration for the elimination of thange of control "modified single trigger" anchoge of
control tax gros-up payments from her prior employment agreemerg."Sempensation Discussion and Anal—Chief Executive Officer Special Equi



Incentive Award.'
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2011 Outstanding Equity Awards at Fiscal Year-Eatl&

The following table sets forth infaation regarding equity-based awards granted tdNaemned Executive Officers that were

outstanding at December 31, 2011:

Option Awards Stock Awards
Equity
Equity Incentive
Incentive Plan
Plan Awards:
Awards: Market or
Number
Equity of Payout
Incentive Unearnec Value
Plan Number of
Awards: of Shares, Unearned
Number of Number of Shares Units Shares,
Number of Securities Securities or Market or Other Units
Securities Underlying  Underlying Units Value of Rights or Other
Underlying  Unexercised Unexerciset Option That Shares or That Rights
Unexercisec  Options (#) Exercise Option Have  Units That Have Not That
Unexercisable  Unearned Expiration Not Have Not Have Not
Options (#) Options Price Vested Vested Vested Vested
Name Exercisable (1) #) ($) Date #)(2) ($)(3) #) $)
D. Cafaro 89,24¢ — — 43.2¢ 1/17/201° — % — — |8 —
428,56( — — 41.5¢ 1/22/201¢ — — — —
143,30: — — 28.9¢ 1/21/201¢ — — — —
114,23 57,11¢ — 44.5¢ 1/20/202( — — — —
57,30: 114,60: — 53.4¢ 1/24/202: — — — —
— — — — — 239,08: | 13,180,59 — —
— — — — — — — 82,80¢4)| 4,611,60i(4)
— — 182,56((4) 55.644)| 1/18/202:(4) — — — 1,976,40(4)
R. Schweinha 41,60 — — 25.1¢ 1/18/201! — — — —
50,27¢ — — 30.8: 1/27/201¢ — — — —
32,71: — — 43.2¢ 1/17/201 — — — —
82,14( — — 41.5¢ 1/22/201¢ — — — —
39,82¢ — — 28.9¢ 1/21/201¢ — — — —
19,211 9,60t — 44.5¢ 1/20/202( — — — —
10,39¢ 20,79¢ — 53.5( 1/20/202: — — — —
— — — — — 22,89( 1,261,921 — —
— — — — — — — 15,343(4)| 854,70((4)
— — 33,835(4) 55.644)| 1/18/202(4) — — — 366,30(4)
R. Lewis 32,68: 16,34: — 44.5¢ 1/20/202( — — — —
20,41t 40,83( — 53.5( 1/20/202: — — — —
— — — — — 43,93¢| 2,422,08. — —
— — — — — — — 30,98%4)| 1,725,57(4)
— — 68,31((4) 55.644)| 1/18/202(4) — — — 739,53((4)
T. Lillibridge 2,65¢ 5,30¢ — 53.5( 1/20/202: — — — —
— — — — — 97,09: | 5,352,62 — —
— — — — — — — 11,314(4) 630,00((4)
— — 24,93¢(4) 55.644)| 1/18/202:(4) — — — 270,00((4)
T.R. Riney 28,49: — — 43.2¢ 1/17/201 — — — —
60,95( — — 41.5¢ 1/22/201¢ — — — —
36,93¢ — — 28.9¢ 1/21/201¢ — — — —
20,32« 10,16: — 44.5¢ 1/20/202( — — — —
9,74( 19,48( — 53.5( 1/20/202: — — — —
— — — — — 22,52( 1,241,52i — —
— — — — — — — 14,36%(4)[  800,10((4)
— — 31,6744) 55.644)| 1/18/202(4) — — — 342,90((4)
1) Option awards granted to our Named Executive Offisst in three equal annual installments begmpimthe date of grant and expire on the tenth

anniversary of the date of grant, except for 10,208k options granted to Mr. Lewis on March 161 20which vest in equal installments on March 1B, 2,
January 20, 2012 and January 20, 2013 and expidammeary 20, 2021.

@

Restricted stock awards granted to our Named Ekec@fficers vest in three equal annual installnsdsgginning on the date of grant, except for: 152,9

shares of restricted stock granted to Ms. CafarMarch 22, 2011, which vest in five equal annuatatiments beginning on March 22, 2012; 22,9358%5,
and 22,935 shares of restricted stock granted tsskde Schweinhart, Lewis and Riney, respectivelyNovember 30, 2007, which vest in three equal ahnu
installments beginning on November 30, 2010; 5 §adres of restricted stock granted to Mr. Lewisvtarch 16, 2011, which vest in equal installments on
March 16, 2011, January 20, 2012 and January 28;2hd 111,122 shares of restricted stock grawotéd. Lillibridge on July 1, 2010, of which 55,561
shares vest 30%, 60% and 100% on the first, seanddhird anniversaries, respectively, of the aédtgrant, and 55,561 shar
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vest in equal installments on the fourth and fétimiversaries of the date of grant. Accordinglg, shares of restricted stock shown in this coluest Yor have
vested) as follows

Ms. Cafaro 29,190 shares on 1/20/2012; 28,47fshan 1/24/2012; 30,587 shares on 3/22/2012;
28,479 shares on 1/24/2013; 30,587 shares on 822/30,587 shares on 3/22/2014;
30,587 shares on 3/22/2015; and 30,586 share2@/28/16.

Mr. Schweinhar 10,077 shares on 1/20/2012; 7,645 shares on 10/B®/and 5,168 shares on 1/20/2C
Mr. Lewis 18,498 shares on 1/20/2012; 15,290 shares on P08/ and 10,146 shares on 1/20/2(

Mr. Lillibridge 1,319 shares on 1/20/2012; 16,668 shares on 7/2/20319 shares on 1/20/2013; 22,224
shares on 7/1/2013; 27,781 shares on 7/1/2014237@80 shares on 7/1/201

Mr. Riney 10,034 shares on 1/20/2012; 7,645 shares on 11/8P/and 4,841 shares on 1/20/2C

Our Named Executive Officers are generally entitiedividends paid on vested and unvested sharesstfcted stock.

3) For purposes of the table, the market value ofiotstl stock that has not vested is determined bliplying the number of shares by $55.13, the idlggrice
of our common stock on December 30, 2011, thettading day of fiscal 2011.

(4) The amounts shown represent the long-term inceativerds for our Named Executive Officers for perfance in fiscal 2011, which had not been earnexf as
December 31, 2011. The Ic-term incentive awards consist of restricted sta@€4) and stock options (30%

2011 Options Exercised and Stock Vested Table

The following table sets forth infaaition regarding the value realized by our Namedchtiee Officers pursuant to the vesting or
exercise of equity-based awards during 2011:;

Option Awards Stock Awards
Number of Value Number of Value
Shares Acquired Realized Shares Acquired Realized
Upon Exercise Upon Exercise Upon Vesting Upon Vesting
Name #) $) (#) $)(@)
D. Cafaro — $ — 122,20¢ $ 6,591,90
R.

Schweinhal — — 24,28¢ 1,294,26.
R. Lewis 34,78 875,05 42,39: 2,253,62.
T.

Lillibridge — — 17,98¢ 966,35¢
T.R. Riney — — 23,77( 1,266,46

1) The amounts shown in this column reflect the valiithe vested shares based on the closing prioarofommon stock on the vesting date.

To the extent that a Named Execuiiiicer used stock to pay the exercise price ofonyst or to satisfy the tax obligations with
respect to the vesting of restricted stock, the memof shares acquired was less than the amouninsfidhe value realized has not been
reduced to reflect the payment of any tax obligetio
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Employment and Change of Control Severance Agreemenwith Named Executive Officers
We are parties to the following enypleent and change of control severance agreemetitowi Named Executive Officers:

. a second amended and restated employment agreasitteiMs. Cafaro dated March 22, 2011 (the "Cafanopbyment
Agreement");

. an amended and restated employment agreement witSBdiweinhart dated December 31, 2004, as amgtiued
"Schweinhart Employment Agreement");

. an employment agreement with Mr. Lewis dated Sepezra8, 2002, as amended (the "Lewis Employmeneément");
. an employment agreement with Mr. Lillibridge dafedy 1, 2010 (the "Lillibridge Employment Agreem8nand

. an amended and restated employment agreement witRikey dated July 31, 1998, as amended (the YRimeployment
Agreement”), and an amended and restated changmitnel severance agreement with Mr. Riney datecchl22, 2011 (the
"Riney Severance Agreement").

Under these agreements, our Named Executive Offener entitled to receive severance benefits updaio qualifying terminations of
employment (subject to any required payment delagymant to Section 409A of the Code). At the tineeemtered into each of the
agreements, the Compensation Committee consideegabtential severance benefits, including anymi@ktax gross-up, to be necessary to
attract and retain top executives and, based om#rket compensation analysis of the Compensat@mnriittee's independent compensation
consultant, to be consistent with competitive mapkactices.

Employment Agreement: Cafa

The Cafaro Employment Agreement mtesiMs. Cafaro with an annual base salary of sttlean $915,000, effective as of
January 1, 2011 and subject to increases, if angietermined by the Compensation Committee. Msar@as also eligible to participate in «
incentive and other employee benefit plans. The@aEmployment Agreement requires that we provide ®afaro with $2 million of life
insurance coverage and executive disability covethgt would provide annual benefits of at leagta®f her base salary. Under the Cafaro
Employment Agreement, the term of Ms. Cafaro's eyplent will continue until terminated or the Caf&mployment Agreement is
amended. Upon termination of the Cafaro Employmemeement for any reason, Ms. Cafaro will be subieamoncompetition and
nonsolicitation restrictions for a period of oneayéllowing such termination. Ms. Cafaro will albe subject to certain confidentiality and
nondisparagement restrictions.

Under the terms of the Cafaro EmplegytmAgreement and our 2006 Incentive Plan, Ms. @afaentitled to the benefits summarized
below upon the event specified. Under certain orstances, Ms. Cafaro's severance payments orlo¢hefits are subject to reduction such
that there will be no taxes imposed upon her byi@ed999 of the Code or any similar state or ldeal
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For Cause* or Without Good Reason*
e None

Other Than For Cause or With Good Reasor
(In connection with a Change of Control or otherwig)
e Prorated portion of Target Bonus* for year of teration
e 3x sum of (x) base salary in effect, plus (y) Tamenus for year of termination

e Full vesting of all restricted stock, stock optiarsd other performance-related compensation (asgumaximum individual and
company performance), including special equity itiice award

e Continuation of medical, dental, life and disalilihisurance benefits for two years

e Outplacement services, including executive offigace and an executive secretary, for one yeamioiptermination, with an
aggregate cost not to exceed $50,

Change of Control Without a Termination of Employment

e Full vesting of stock options and restricted staotGept for special equity incentive award, purstamerms of our 2006 Incenti
Plan

Death/Disability
e Prorated portion of Target Bonus for year of tefatiion

e Continuation of medical and dental insurance fay yi@ars (disability only)

174

e Full vesting of stock options and restricted stankluding special equity incentive award, pursuarterms of our 2006 Incentive
Plan

* "Cause" means Ms. Cafaro's (i) conviction of oapdé nolo contendere to a crime involving morapftude or (ii) willful and material breach of heuties and responsibilities tt
is directly and materially harmful to our businessl reputation and that is committed in bad faitlvithout reasonable belief that such conduct isunbest interests, but with
respect to (ii) only if the Board adopts a resa@ntby a vote of at least 75% of its members saifipafter giving Ms. Cafaro and her attorney anaymity to be heard.

"Good Reason" means the occurrence of any of fl@iimg events: (i) a diminution in Ms. Cafaro'sgition, authority, duties or responsibilities asétExecutive Officer

(Ms. Cafaro ceasing to be the chief executive effiaf a publicly traded company following a trartgat in which we are a participant will constitwadiminution under this
clause (i)); (ii) a reduction in Ms. Cafaro's baséary, annual maximum bonus opportunity or, exespiniformly applicable to all of our similarlytsated executives, benefits
and perquisites; (iii) our requiring Ms. Cafarorédocate her principal business office to a locatitore than 30 miles from her existing office; @ur failure or refusal to comply
with any provision of the Cafaro Employment Agre@m€v) certain events of bankruptcy involving @ampany; and (vi) our failure to obtain the assuarpof the Cafaro
Employment Agreement by any successor to all ostzutially all of our business or assets.

"Target Bonus" means the greater of (i) the higbesius paid to Ms. Cafaro pursuant to our annwritive plan for any of the three preceding calegéars and (i) the full
amount of Ms. Cafaro's annual bonus (assuming maxiimdividual and company performance) in respéseovice for the year of termination.

Employment Agreements: Schweinhart and L

The Schweinhart Employment Agreenzemtt the Lewis Employment Agreement (collectivetye tExecutive Employment
Agreements") contain substantially similar termise Executive Employment Agreements provide Mr. Saihivart and Mr. Lewis (each, an
"Executive") with annual
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base salaries of not less than $262,000 and rethas $210,000, respectively. The Executive Emplayt Agreements provide that the
Executives are eligible for bonuses and to pauigpn our incentive and other employee beneftipland may receive increases in their base
salaries from time to time with the approval of @eief Executive Officer and the Compensation Cotteai The Executive Employment
Agreements further provide for a gross-up for aes imposed upon them by Section 4999 of the Guday similar state or local tax, as a
result of payments or benefits to which the Exemgimay be entitled under the Executive Employmgneements. Under certain
circumstances, however, such payments or beneéitsubject to reduction such that there will baax@s imposed upon the Executives by
Section 4999 of the Code or any similar state calltax.

The initial terms of the Schweinhanmployment Agreement and the Lewis Employment Agreat expired on December 31, 2005
and September 30, 2003, respectively; howevettetime of the applicable Executive Employment Agreenig automatically extended by ¢
additional day for each day following the effectil&te of the Executive Employment Agreement that8thweinhart or Mr. Lewis, as
applicable, remains employed by us unless we &demtase such automatic extension by giving naticke Executive. Upon such naotice, the
Executive Employment Agreement will terminate norser than twelve months after the giving of sucticeo Upon termination of an
Executive Employment Agreement for any reasonBkecutive will be subject to noncompetition, nomstdtion and noninterference
restrictions for a period of one year following Buermination. The Executive will also be subjecteértain confidentiality and
nondisparagement restrictions.

Under the terms of the Executive Eogpient Agreements and our 2006 Incentive PlanEiezutives are entitled to the benefits
summarized below upon the event specified.

For Cause* or Without Good Reason*
e None

Other Than For Cause or With Good Reasot
(Not in connection with Change of Control*)
e Lump sum payment (not to exceed $3 million, as stdfiannually to reflect increases in the Consuniee Index (the "CPI"))
equal to base salary as then in effect plus MaxinAmmual Bonus* for year of termination

e Credited with one additional year of service forgmses of vesting of restricted stock and one &xidit year in which to exercisg
stock options

e Continuation of medical, dental, life and long-tedisability insurance benefits for up to one year

Change of Control Without a Termination of Employment
e Full vesting of stock options and restricted stpaksuant to terms of our 2006 Incentive Plan

57




Table of Contents

Other Than For Cause or With Good Reasot
(Within one year of Change of Control)
e Lump sum payment (not to exceed $3 million, as stdfiannually to reflect increases in the CPI) fu2x (x) the sum of base
salary and Maximum Annual Bonus for the year ofieation, plus (y) the fair market value of the rimaxm number of shares df
restricted stock authorized to be issued to thecikee for year of termination

e Full vesting of all stock options and restricteolcgt

e Continuation of medical, dental, life and long-tedimability insurance benefits for two years

Death/Disability
e Prorated portion of Maximum Annual Bonus for yeatesmination

e Full vesting of stock options and restricted stpaksuant to terms of our 2006 Incentive Plan

* "Cause" means the Executive's: (i) indictment éonviction of or plea of nolo contendere to anpfsl or misdemeanor involving fraud, dishonesty arahturpitude; (ii) willful
or intentional material breach of his duties argpomsibilities; (iii) willful or intentional mateal misconduct in the performance of his duties unide Executive Employment
Agreement; or (iv) willful or intentional failuretcomply with any lawful instruction or directivé the Chief Executive Officer. In the case of Mch®einhart, "Cause" also
means an order of any federal or state agencyuwt poohibiting Mr. Schweinhart from serving as adficer or Chief Financial Officer.

"Good Reason" means the occurrence of any of fleaimg events: (i) the assignment to the Executifany duties materially and adversely inconsistgth his position,
authority or duties as prescribed by the Execufimgloyment Agreement, any other action by us teatilts in a diminution or other material adversangfe in such position,
authority or duties or our requiring him to be lshae any office or location other than that desadiin the Executive Employment Agreement; (ii) tailure to pay the
Executive's minimum specified base salary; (iiiy failure to provide the annual bonus opportunitggeribed by the Executive Employment Agreemem);dur failure to provid
any equity award, plan or benefits or perquisitesgribed by the Executive Employment Agreementatw other material adverse change to the termsanditions of the
Executive's employment; and (vi) our failure to sathe assumption of the Executive Employment Agege by any successor to all or substantially sl business or assets,
in each case, that is not cured within 30 days aftéten notice from the Executive.

"Change of Control" means the occurrence of arthefollowing events: (i) beneficial ownership hyyd'person” or "group” (as those terms are definetie Exchange Act),
other than us, our subsidiaries or any employeefitqglan maintained by us, of 35% or more of alass of our outstanding equity securities or thalsimed voting power of our
outstanding voting securities entitled to vote galg in the election of directors; (ii) persons evbonstituted our Board as of December 31, 200#h@rcase of Mr. Schweinhart)
or as of August 2, 2002 (in the case of Mr. Lewisyjether with any new director whose election @mimation for election was approved by a vote ofaority of those persons,
cease for any reason to constitute a majority ofBmard; (iii) consummation of a merger, consolidator reorganization involving us (subject to e@rtexceptions); (iv) approv
by our stockholders of a complete liquidation arsdiution of our company; (v) approval by our stowklers of an agreement for the assignment, safejeyance, transfer, lease
or other disposition of all or substantially allair assets to any person, other than our subsjamd (vi) any other event that the Board deireemconstitutes an effective
Change of Control.

"Maximum Annual Bonus" means the Executive's anboalus, assuming maximum individual and companfopeance.

Employment Agreement: Lillibridg

The Lillibridge Employment Agreemgambvides Mr. Lillibridge with an annual base salafynot less than $375,000. In addition,
Mr. Lillibridge is eligible for bonuses and to piaipate in our incentive and other employee bemméihs and may receive increases in his
salary from time to time as approved by the Comatmis Committee, with input from the Chief Execueti®@fficer. Under the Lillibridge
Employment Agreement, Mr. Lillibridge received twpecial equity incentive awards in the form of $3,5hares of restricted stock each, to
encourage his long-term retention. The first award
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vests 30%, 60% and 100% on the first, second arlahniversaries, respectively, of the date ofigrand the second award vests in equal
annual installments on the fourth and fifth annbagies of the date of grant. In addition to vestipgn certain events as specified below, the
shares of restricted stock will vest in full upartain sales of substantially all of our medicdioaf and outpatient healthcare properties or
operations.

The Lillibridge Employment Agreemexi$o obligates us to reimburse Mr. Lillibridge fhe cost of parking one automaobile at his
office location and for the cost of membershiphiree professional organizations (four organizatiard011 only), not to exceed $22,000 in
the aggregate annually.

The term of the Lillibridge Employnmekgreement expires on July 1, 2015. The Lillibedgmployment Agreement subjects
Mr. Lillibridge to certain noncompetition, nonsatation and noninterference restrictions until ler of July 1, 2015 and the second
anniversary of the termination of his employmentcénsideration of such restrictions, Mr. Lillibgiel received a cash payment of $1.9 mil
on July 1, 2010. Mr. Lillibridge is also subjectdertain confidentiality and nondisparagement ret&tns.

Under the terms of the Lillibridge Rlmyment Agreement and our 2006 Incentive Plan,Miibridge is entitled to the benefits
summarized below upon the event specified.

For Cause* or Without Good Reason*

e None

Other Than For Cause or With Good Reason
(Not in connection with Change of Control*)
e Lump sum payment (not to exceed $3 million, as stdjl annually to reflect increases in the CPI) btpubase salary as then in
effect plus Maximum Annual Bonus* for year of temation

e Full vesting of special equity incentive awards

e Continuation of medical, dental, life and long-tedisability insurance benefits for up to one year

Change of Control Without a Termination of Employment

e Full vesting of stock options and restricted staotGept for special equity incentive awards, punst@aterms of our 2006
Incentive Plan

¢ Full vesting of special equity incentive awards mijpme-year anniversary of change of control
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Other Than For Cause or With Good Reasot
(Within one year of Change of Control)
e Lump sum payment (not to exceed $3 million, as stdfiannually to reflect increases in the CPI) fu2x (x) the sum of base
salary and Maximum Annual Bonus for the year ofieation, plus (y) the fair market value of thegetrnumber of shares of
restricted stock authorized to be issued to Mtliiridge for year of termination

e Full vesting of all stock options and restricteolcgt

e Continuation of medical, dental, life and long-tedimability insurance benefits for 18 months

Death/Disability
e Prorated portion of Maximum Annual Bonus for yeatesmination

e Full vesting of stock options and restricted stankluding special equity incentive awards, purguarerms of our 2006 Incenti
Plan

* "Cause" means Mr. Lillibridge's: (i) indictment faonviction of or plea of nolo contendere to aelpfy or misdemeanor involving fraud, dishonestynaral turpitude;
(ii) willful or intentional material breach of hiduties and responsibilities; (iii) willful or intépnal material misconduct in the performance af dhities under the Lillibridge
Employment Agreement; or (iv) willful or intentiohtailure to comply with any lawful instruction alirective of the Chief Executive Officer.

"Good Reason" means the occurrence of any of fleaimg events: (i) the assignment to Mr. Lillibgd of any duties materially and adversely incoesistith, or a material
diminution of, his position, authority or duties @®scribed by the Lillibridge Employment Agreemdii} our requiring Mr. Lillibridge to be based any office or location that is
more than 50 miles from Chicago, lllinois; (iii) ofailure to pay Mr. Lillibridge's minimum specifiebase salary; (iv) our failure to provide the aairhonus opportunity or any
benefits or perquisites prescribed by the LilligedEmployment Agreement; (v) our medical propeggrations ceasing to be operated under the Lillgwibrand and name
without Mr. Lillibridge's consent; (vi) any otheraterial breach by us of the Lillibridge Employméwmreement; and (vii) our failure to cause the agstion of the Lillibridge
Employment Agreement by any successor to all ostautially all of our business or assets, in eadecthat is not cured within 30 days after writtetice from Mr. Lillibridge.

"Change of Control" means the occurrence of arth@ffollowing events: (i) beneficial ownership hyyd'person” or "group” (as those terms are definettie Exchange Act),
other than us, our subsidiaries or any employeefitggian maintained by us, of more than 50% ofdhmbined voting power of our outstanding votingwséies; (ii) during any
twelve month period, persons who constituted owmrBas of July 1, 2010, together with any new dinewhose election or nomination for election wapraved by a vote of a
majority of those persons, cease for any reaseonstitute a majority of our Board; (iii) consumioatof a merger, consolidation or reorganizatiovoining us (subject to certe
exceptions); (iv) a complete liquidation or diss@uo of our company; and (v) approval by our staaklers of an agreement for, and the consummatiptihefsale or other
disposition of all or substantially all of our ats# any person, other than our subsidiaries.

"Maximum Annual Bonus" means Mr. Lillibridge's araldbbonus, assuming maximum individual and compajopmance.
Employment Agreement and Change of Control Severagoeement: Rine

The Riney Employment Agreement presidir. Riney with an annual base salary of nottleas $137,000, subject to increases, if
any, as determined by the Compensation Committebebgibility to participate in our incentive anther employee benefit plans. The initial
term of the Riney Employment Agreement expired ay 31, 1999; however, the term of the Riney Empleyt Agreement is automatically
extended by one additional day for each day follgithe effective date of the agreement that MreRRiremains employed by us unless we
elect to cease such automatic extension by givinigeto Mr. Riney. Upon such natification, the BynEmployment Agreement will
terminate in one year.
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Under the terms of the Riney Emploptm&greement, the Riney Severance Agreement an@@a6 Incentive Plan, Mr. Riney is
entitled to the benefits summarized below uporetrent specified. The Riney Employment AgreementthadRiney Severance Agreement
provide for a grossip for any taxes imposed upon him by Section 493BeCode, or any similar state or local tax, assalt of any payme
or benefits to which he may be entitled under sagieements or any other agreement. Any severameditsepayable to Mr. Riney under the
Riney Employment Agreement, including any tax grogswill be offset by any severance benefits péyédo Mr. Riney under the Riney
Severance Agreement.

For Cause* or Without Good Reason*

e None

Other Than For Cause or With Good Reasot
(Not in connection with Change of Control*)
e Lump sum payment (not to exceed $3 million, as stdfiannually to reflect increases in the CPI) etu&) prorated portion of
Target Bonus* for year of termination, plus (y) #en of base salary as then in effect and Targeu8éor year of termination

e Credited with one additional year of service forgmses of vesting of restricted stock and one amfdit year in which to exercissg
stock options

e Continuation of medical, dental, life and long-tedisability insurance benefits for up to one year

Change of Control Without a Termination of Employment
e Full vesting of stock options and restricted stpaksuant to terms of our 2006 Incentive Plan

Other Than For Cause or With Good Reason
(Within two years of Change of Control)

e Lump sum payment (not to exceed $3 million, as stdfiannually to reflect increases in the CPI) etuax the greater of (a) the
sum of (x) base salary and Target Bonus as ofake af termination, plus (y) the fair market vabféhe maximum number of
shares of restricted stock authorized to be istuddr. Riney for year of termination, and (b) thersof (x) base salary and Target
Bonus as of the date immediately prior to the ¢ffecess of the Change of Control, plus (y) the rizarket value of the maximu
number of shares of restricted stock authorizdsetssued to him for the year in which the date @diately prior to the
effectiveness of the Change of Control occurs

e Continuation of medical, dental, life and disalilitsurance benefits for two years

e Payment for any excise taxes he may incur as & &fshe Change of Control

Death/Disability
e Prorated portion of Target Bonus for year of tefatiion

e Full vesting of stock options and restricted stpaksuant to terms of our 2006 Incentive Plan

* "Cause" means Mr. Riney's (i) conviction of or ptdanolo contendere to a crime involving moral ituge or (ii) willful and material breach of his ties and responsibilities that
is committed in bad faith or without reasonablddfehat such conduct is in our best interests Mith respect to (ii) only if the Board adopts aakition by a vote of at least 75%
of its members so
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finding after giving Mr. Riney and his attorney epportunity to be heard.

"Good Reason" means the occurrence of any of fleaimg events: (i) the assignment to Mr. Rineydaties substantially of a non-executive or non-nganial nature; (ii) an
adverse change in Mr. Riney's status or positioanasxecutive officer, including as a result ofimidution in his duties and responsibilities (othlean a change directly
attributable to our ceasing to be a publicly ownethpany); (iii) a reduction in Mr. Riney's baseasg) bonus opportunity or, except as uniformly a&dile to all of our similarly
situated executives, benefits and perquisites (wheduction, for purposes of the Riney Employmegte®ment, is material); (iv) our requiring Mr. Ryni® relocate his principal
business office to a location more than 30 milesfhis existing office; and (v) our failure to oistéhe assumption of the Riney Employment Agreenhgrany successor to all
substantially all of our business or assets, ilhease, for purposes of the Riney Employment Ageggnthat is not cured within 30 days after writteriice from Mr. Riney.

"Change of Control" means the occurrence of arthefollowing events: (i) beneficial ownership hyyd'person” or "group” (as those terms are definetie Exchange Act),
other than us, our subsidiaries or any employeefitgglan maintained by us, of 20% or more of tbenbined voting power of our outstanding voting sé@&s; (ii) persons who
constituted our Board as of May 1, 1998, togethiéh any new director whose election or nominationdlection was approved by a vote of a majorityhofse persons, cease for
any reason to constitute a majority of our Boaiit);fonsummation of a merger, consolidation orrgamization involving us (subject to certain exéams); (iv) approval by our
stockholders of a complete liquidation or dissantof our company; (v) approval by our stockhold&ran agreement for the assignment, sale, coneeyaransfer, lease or otl
disposition of all or substantially all of our atsto any person, other than our subsidiaries;(@fd@ny other event that the Board determines titates an effective Change of
Control.

"Target Bonus" means the full amount of bonusespa@rtbrmance compensation that would be payablrtdRiney, assuming satisfaction of all performandéeria on which
such bonuses and performance compensation are, imsedpect of services for the year of termimatio

Potential Payments upon Termination or Change of Gatrol

The table below reflects the amourtampensation and benefits payable to each Nameduive Officer in the event of:

. termination for Cause or without Good Reason;

. termination other than for Cause or with Good RagSmvoluntary termination™);
. a Change of Control (without any termination of éoyment);

. involuntary termination following a Change of Canitr

. death; and

. disability.

The amounts shown assume a termimatide and Change of Control date of December@®1l1 2nd, therefore, are estimates of the
amounts that would be paid to the Named Executiffieéds upon such events. The actual amounts catetegmined only if and when the
Named Executive Officer's employment is terminaiethe Change of Control occurs. Receipt of beseifiton termination is subject to t
execution of a general release of claims by the &hBExecutive Officer or his or her beneficiary.hdugh the Cafaro Employment
Agreement, the Executive Employment Agreementsthad.illibridge Employment Agreement contain cemtegstrictive covenants,
including noncompetition and nonsolicitation prowiss, no specific value to the company has beerbastto these covenants.
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Benefit

Termination

for Cause or

without Good
Reason

Involuntary
Termination
(without
Change of
Control)

Change of
Control
(without

Termination)

Involuntary
Termination
Following
Change of
Control(1)

Death

Disability

D. Cafaro

Prorated portion
of Target
Bonus for the
year of
termination(2)

Payment equal to
multiple of bas
salary in effect
at termination
3

Payment equal to
multiple of
Target Bonus
for the year of
termination(2)
3

Vesting of
restricted stock
and stock
options(4)(5)

Continued
insurance
benefits

Office space and
administrative
services

Reduction(6’

Total for D.
Cafaro(7)

$ 3,294,000

2,745,001

9,882,001

13,975,68

137,30:

50,00(

5,544,43:

$ 3,294,000

2,745,001

9,882,001

13,975,68

137,30:

50,00(

$ 3,294,001

13,975,68

$ 3,294,00

13,975,68

35,96¢

$ 30,083,98

$  5,544,43:

$ 30,083,98

$ 17,269,68

$ 17,305,65

R. Schweinhart

Prorated portion
of Maximum
Annual Bonus
for the year of
termination(2)

Payment equal to
multiple of bas
salary in effect
at termination
(3)(®)

Payment equal to
multiple of
Maximum
Annual Bonus
for the year of
termination(2)
(3)(®)

Payment equal to
multiple of fair
market value o
maximum
restricted stock
grant under
LTIP for the
year of
termination(3)
(8)(9)

Vesting of
restricted stock
and stock
options(4)(5)

Continued
insurance
benefits

Reduction(6.

Excise tax gross-
up(5)

Total for R.

Schweinharj

407,00(

854,70(

977,01-

12,97¢

1,397,36!

814,00(

1,709,401

734,96(

1,397,36!

25,957

$ 854,70(

1,397,36!

$ 854,70(

1,397,36!

$ —

$  2,251,69:

$ 1,397,361

$ 4,681,67

$ 2,252,086

$  2,252,06!
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Benefit

Termination

for Cause or

without Good
Reason

Involuntary
Termination
(without
Change of
Control)

Change of
Control
(without

Termination)

Involuntary
Termination
Following
Change of
Control(1)

Death

Disability

R. Lewis
Prorated portiol
of Maximum
Annual
Bonus for the
year of
termination
2
Payment equal
to multiple of
base salary i
effect at
termination
(3)(®)
Payment equal
to multiple of
Maximum
Annual
Bonus for the
year of
termination
2)(3)(8)
Payment equal
to multiple of
fair market
value of
maximum
restricted
stock grant
under LTIP
for the year
of
termination
(3)(8)(9)
Vesting of
restricted
stock and
stock options
4)(5)
Continued
insurance
benefits
Reduction(6.
Excise tax
gros-up(5)
Total for
R.
Lewis

498,00(

1,120,501

1,862,67

18,70¢

2,661,42.

996,00(

2,241,001

21,36(

2,661,42.

37,41:

$ 1,120,500

2,661,42

$ 1,120,501

2,661,42.

$  3,499,88.

$  2,661,42

$ 5957,19

$ 3,781,92.

$ 3,781,92

T. Lillibridge

Prorated portiol
of Maximum
Annual
Bonus for the
year of
termination
(2

Payment equal
to multiple of
base salary i
effect at
termination
(3)(®)

Payment equal
to multiple of
Maximum
Annual
Bonus for the
year of
termination

©)E)

Payment equal
to multiple of
fair market
value of
target
restricted
stock grant
under LTIP
for the year
of
terminatior

375,00(

787,50(

750,00(

1,575,001

$ 787,50(

$ 787,50(




(3)(8)(9)

Vesting of
restricted
stock and
stock options
(4)(5)

Continued
insurance
benefits

Total for
T.
Lillibridge

5,207,24:

18,29¢

5,361,33

675,00(

5,361,33

27,44¢

5,361,33:

5,361,33

$

6,388,04!

5,361,33

$

8,388,77i

$ 6,148,83

$ 6,148,83.
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Termination
for Cause or
without Good

Involuntary
Termination
(without

Change of

Change of
Control
(without

Involuntary
Termination
Following

Change of

Benefit Reason Control) Termination) Control(1) Death Disability
T.R. Riney
Prorated
portion
of
Target
Bonus
for the
year of
terminatio
2) $ — |$
Payment
equal to
multiple
of base
salary in
effect at
terminatio
(3)(®) —
Payment
equal to
multiple
of
Target
Bonus
for the
year of
terminatio
(2)(3)(8) —
Payment
equal to
multiple
of fair
market
value of
maximum
restricted
stock
grant
under
LTIP for
the year
of
terminatio
(3)(8)(9) — — —
Vesting of
restricte(
stock
and
stock
options
4)(5) —
Continued
insuranc
benefits —
Excise tax
gross-up
(5) — — — — — —
Total
for
T.R.
Riney| $ — [$

800,10 | $ 800,10(

800,10(

381,00( — 762,00( — —

800,10( — 1,600,201 — —

896,16( — —

974,69¢ 1,380,73 1,380,73 1,380,73 1,380,73

19,27¢ — 38,55: — —

$ 2,180,83

2,975,17! | $ 1,380,73 [$ 467764 [$ 2,180,83

1) Involuntary termination following Change of Contfol Ms. Cafaro, involuntary termination within ogear of Change of Control for Messrs. Schweinhart,
Lewis and Lillibridge, and involuntary terminatievithin two years of Change of Control for Mr. Riney

) "Target Bonus" or "Maximum Annual Bonus," as applite, for each Named Executive Officer is definbdwe under "Employment and Change of Control
Severance Agreements with Named Executive Offiters.

3) Multiples for the Named Executive Officers are alofws:

Involuntary Termination
Following Change of Control

Involuntary Termination
(without Change of Control)

Ms. Cafarc 3x 3x
Mr. Schweinhai 1x 2x
Mr. Lewis 1x 2x
Mr. Lillibridge 1x 2X
Mr. Riney 1x 2X

4) Pursuant to our 2006 Incentive Plan, upon a chahgentrol or in the event of death or disabilifyeoparticipant while employed by us, generally sabck



®)

©)

@)

options held by the participant become fully vesiad immediately exercisable and all restrictiond ather conditions pertaining to shares of regdstock
and restricted stock units held by the participamhediately lapse (other than, in the event of angfe of control, the special equity incentive awagthnted to
Ms. Cafaro on March 22, 2011 and Mr. Lillibridge &uly 1, 2010). In the event of involuntary terntioa: Ms. Cafaro would become fully vested in all
restricted stock awards and stock options; MeS&kweinhart, Lewis and Riney would be treated ainlgeone additional year of service for purposes of
vesting of restricted stock; and all shares ofrietstd stock granted to Mr. Lillibridge as partho special equity incentive awards on July 1, 2@®@ld vest in
full.

Assumes a stock price of $55.13, the closing pofogur common stock on December 30, 2011, thetlading day of fiscal 2011. For purposes of théetathe
value of vesting of restricted stock is determibgdnultiplying the number of shares by $55.13, #relvalue of vesting of stock options is determibgd
subtracting the stock option exercise price fror8.$3 and multiplying by the number of options.

Pursuant to the Cafaro Employment Agreement, aadEsecutive Employment Agreements, under certagugistances, payments or benefits to Ms. Cafaro
and Messrs. Schweinhart and Lewis are subjectdiocteon such that there will be no taxes imposeshuppem by Section 4999 of the Code or any sinsilare
or local tax.

In March 2011, the Cafaro Employment Agreement armsnded to eliminate the excise tax gross-up wepect to severance and certain other benefits in
connection with a change of contr
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®)

©)

Pursuant to the Executive Employment Agreemenés|tlibridge Employment Agreement, the Riney Empteent Agreement and the Riney Severance
Agreement, the amount of certain severance bergitable to each of Messrs. Schweinhart, Lewidiptitige and Riney is limited to a maximum of
$3 million, as adjusted annually to reflect inceesas the CPI.

The fair market value of the maximum or targetnietgd stock grant under the long-term incentivenpk determined by multiplying the maximum or &trg
2011 lon¢-term incentive opportunity, as applicable, by 0

EQUITY COMPENSATION PLAN INFORMATION

The following table summarizes infation with respect to our equity compensation pkssf December 31, 2011 but does not
include information with respect to the 2012 IndemPlan that we are asking our stockholders ta@mpunder "Proposal 4Adoption of the
Ventas, Inc. 2012 Incentive Plan" below:

(©)
Number of Securities
Remaining Available for
Future Issuance Under
Equity Compensation
Plans (Excluding
Securities Reflected in

(@) (b)
Number of Securities Weighted Average
to be Issued Upon Exercise Price of
Exercise of Outstanding
Outstanding Options, Options, Warrants

Plan Category Warrants and Rights and Rights Column (a))
Equity compensation

plans approved by

stockholders(1 2,047,00! $ 42.1( 4,526,41.
Equity compensation

plans not approve

by stockholders(2 56,86 N/A 943,13!

Total 2,103,871 42.1( 5,469,54

@

@

These plans consist of: (i) the 2000 Incentive Cengation Plan (Employee Plan) (formerly known &s1897 Incentive Compensation Plan); (ii) the 2004
Stock Plan for Directors (which amended and redtdte 2000 Stock Option Plan for Directors (formeshown as the 1997 Stock Option Plan for Non-
Employee Directors)); (iii) the Employee and DimcStock Purchase Plan; (iv) the 2006 Incentivean(@) the 2006 Stock Plan for Directors; and (i
Nationwide Health Properties, Inc. 2005 Performancentive Plan (101,863 shares at a weighted geezaercise price of $48.60 pursuant to awardstegdan
by NHP and assumed by us in connection with the MEtfuisition). As of December 31, 2011, 2,455, #&&as, 1,905,338 shares and 165,313 shares,
respectively, remained available for grant underEmployee and Director Stock Purchase Plan, tbé Bttentive Plan and the 2006 Stock Plan for Danec
No additional grants are permitted under the 20@@mtive Compensation Plan, the 2004 Stock PlaDii@ctors or the Nationwide Health Properties,. Inc
2005 Performance Incentive Plan.

These plans consist of: (i) the Director Deferremirpensation Plan, under which our non-employeecttire may receive, in lieu of director fees, utiitst

settle into shares of our common stock on a onifer basis; and (ii) the Executive Deferred Stockn@ensation Plan, under which our executive officeay
receive, in lieu of compensation, units that setite shares of our common stock on a-for-one basis

66




Table of Contents

PROPOSALS REQUIRING YOUR VOTE

Proposal 1: Election of Directors

Thirteen directors currently serveoom Board. In accordance with the director retieatrpolicy set forth in our Guidelines on
Governance, Mr. Theobald has reached the mandeagtrgment age and will retire from our Board effee at the Annual Meeting. In
addition, Mr. Paulson has advised the Nominatingh@ittee that he will retire from our Board effe&tiat the Annual Meeting. Following t
recommendation of the Nominating Committee, ourrBdss nominated each individual presently seram@ director, other than
Messrs. Paulson and Theobald, for election at tieual Meeting.

In uncontested elections (which & thse for the Annual Meeting), a majority of vatast is required for the election of each
director, which means that the number of votes ‘fast a nominee must exceed the number of votss '@ainst” that nominee. In contested
elections, in which the number of nominees is gretitan the number of directors to be electedyttie standard would be a plurality of the
votes cast. Each director elected at the Annualtidigevill hold office until the next succeeding arah meeting of stockholders and his or her
successor is duly elected and qualified, or ungildn her earlier death, resignation or removal.d¥eot have a staggered Board.

In accordance with our Director Resition Policy, the Board will nominate an incumbdinector for reelection only if the director
agrees that, in the event the director fails t@irecthe required majority vote for reelection,dneshe will tender, promptly following
certification of the election results, an irrevoleatesignation that will be effective upon acceptaby the Board. If an incumbent director f
to receive the required majority vote for reelectithe Nominating Committee will act on an expedlibasis to determine whether to
recommend acceptance or rejection of the direatesignation and submit its recommendation for grooonsideration by the Board. The
Board will act on the Nominating Committee's recoematation and publicly disclose its decision regagdhe tendered resignation by filing
Current Report on Form 8-K with the SEC no latemt®0 days following certification of the electimsults.

Any director who tenders his or hesignation pursuant to our Director Resignationdyahay not participate in any Nominating
Committee or Board decision regarding that resignatf less than a majority of the Nominating Coitiee members receive the required
vote in favor of their reelection in the same etattthen the independent directors who receivediquired vote will be constituted by the
Board as a committee to consider the tenderedmasim(s) and make a recommendation to the Boavdieer, if three or fewer independ
directors receive the required vote in the sametiele, all directors not required by the Directadiynation Policy to tender a resignation |
participate in considering and recommending toBbard whether to accept or reject the resignatjon(s

Under our Guidelines on Governanadirector is generally required to retire at thretfannual meeting of stockholders following his

or her 75" birthday. On the recommendation of the Nomina@ugnmittee, the Board may waive this requiremeribasy director if it
deems a waiver to be in our best interests.

Each nominee listed below has comsktt be named in this Proxy Statement and hagsdgdoeserve as a director if elected, and we
expect each nominee to be able to serve if eletitady nominee is unable or unwilling to accefs bi her election or is unavailable to serve
for any reason,
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the persons named as proxies will have authorityoring to their judgment, to vote or refrain freoting for such alternate nominee as may
be designated by the Board.

The following pages contain certaimgbaphical and other information concerning thenimees proposed for election as directors.

This information is based upon statements mademfirmed to us by or on behalf of these nominegrsept to the extent certain information

appears in our records. Ages shown for all nomiaeess of the date of the Annual Meeting.

Following each nominee's biographiofdrmation, we have provided information concamthe particular experience,
qualifications, attributes and skills that led teminating Committee and the Board to determiné ¢aah nominee should serve as a dire

In addition, a substantial majority of the nomineesve or have served on boards and board comm({iteduding, in many cases, as board or

committee chairs) of other public companies, whighbelieve provides them with essential leaderskjerience, exposure to corporate
governance best practices and substantial knowladdeskills that enhance the functioning of our gloa

Name, Age anc
Length of Service

Principal Occupation, Business Experience
Directorships & Qualifications

Debra A. Cafaro, 54
Director since 1999

Ms. Cafaro has been our Chief Executive Officer amlirector since 1999 and Chairman of the
Board since 2003. She also served as our PredidemtL 999 to November 2010. Ms. Cafaro is a
former Chair of NAREIT, the worldwide representatiwoice for REITs. She is also a member of
the Board of Directors of Weyerhaeuser Company (EM&Y), one of the world's largest
integrated forest products companies, where shiesabgFinance Committee and is a member ¢
Compensation Committee; World Business Chicagos¢&iju's non-for-profit economic
development corporation chaired by Mayor Rahm Erahrand the Real Estate Roundtable. She
also serves on the Business Advisory Council olthiversity of Chicago Law School. During the
past five years, she has also served as a dirgic@eneral Growth Properties, Inc. (NYSE: GGP)
("General Growth") (March-November 2010), a shopgpienter REIT. Prior to joining Ventas,
Ms. Cafaro was President and a director of Ambassagartments, Inc. (formerly NYSE: AAH)
("Ambassador"), a multifamily REIT, from 1997 untilwas acquired by Apartment Investment and
Management Company (AIMCO) in 1998. Ms. Cafarodsndted to the Bar in lllinois. She has
substantial executive and legal experience, leaieability and a proven record of
accomplishment, with strong skills in real estatd aorporate finance, capital markets, strategic
planning and other public company matt
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Name, Age anc
Length of Service

Principal Occupation, Business Experience
Directorships & Qualifications

Douglas Crocker I, 72
Director since 1998

Mr. Crocker has been the Chairman and Chief Invest@fficer of Pearlmark Multifamily
Partners, L.L.C. (formerly known as Transwesterrt¥amily Partners, L.L.C.), a commercial real
estate firm, since 2006. From 2003 until 2006, las @ principal with DC Partners LLC, a
consulting firm. Prior to that, Mr. Crocker was tReesident, Chief Executive Officer and a trustee
of Equity Residential Properties Trust (NYSE: EGHBQR"), a prominent multifamily REIT, from
1993 until 2003, most recently serving as Vice @han of the Board. During his more than

40 years of real estate experience, he has prdyises/ed as: Executive Vice President of Equity
Financial and Management Company, a subsidiaryqafti{e Group Investments, Inc. ("EGI"),
which provides strategic direction and servicesHGi's real estate and corporate activities;
President, Chief Executive Officer and a directoFiost Capital Corporation, a sponsor of public
limited real estate partnerships; Managing DireofdPrudential Securities Inc., a financial sergice
brokerage firm; Chief Executive Officer of McKinléjinance Group, a privately held company
involved with real estate, banking and corporatarice; President of American Invesco, the nal
largest condominium conversion company; and Viesident of Arlen Realty and Development
Company, a diversified real estate and retail comp®ir. Crocker is currently a trustee of Acadia
Realty Trust (NYSE: AKR), a shopping center REIT¢&/Chairman of the Board of Post
Properties, Inc. (NYSE: PPS), a multi-family RE&hd a director of Cypress Sharpridge
Investments, Inc. (NYSE: CYS), a specialty finapoenpany that primarily invests in agency
residential mortgagbacked securities. During the past five years,dweaiso served as a directol
Wellsford Real Properties, Inc. (formerly AMEX: WRE997-2007), a real estate merchant
banking firm, Reckson Associates Realty Corp. (felsnNYSE: RA) (2004-2007), an office and
industrial REIT, and Reis, Inc. (NASDAQ: REIS) (202009), a real estate merchant banking firm.
Mr. Crocker sits on the Advisory Board of the DePdniversity Real Estate School and is a fori
trustee of DePaul University and the Multifamily @il of the Urban Land Institute, a past
Chairman of the National Multi Housing Counsel anidrmer member of the Board of Governors
of NAREIT. He is a successful, watspected and recognized leader in the real aathistry, witt
extensive executive experience and strong skiltonporate finance, mergers and acquisitions,
strategic planning, and public company executivamensation
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Ronald G. Geary, 64
Director since 1998

Mr. Geary is President of Ellis Park Race Course,, la thoroughbred racetrack in Henderson,
Kentucky. He served as President of Res-Care(fimenerly NASDAQ: RSCR) ("ResCare"), a
provider of residential training and support segsifor persons with developmental disabilities and
certain vocational training services from 1990 @@ and as its Chief Executive Officer from 1993
to 2006. Before he was named Chief Executive Offiglr. Geary was Chief Operating Officer of
ResCare from 1990 to 1993. During the past fiveg,ddr. Geary served as a director of ResCare
(1990-2010), most recently serving as ChairmamefBoard from 1998 to 2010. Mr. Geary is an
attorney and certified public accountant, with esige executive experience in the healthcare
industry and strong financial, government and imiional operations and strategic planning sk

Jay M. Gellert, 58
Director since 2001

Mr. Gellert has been President and Chief Execuiffeeer of Health Net, Inc. (NYSE: HNT)
("Health Net"), an integrated managed care orgéioizghat administers the delivery of managed
healthcare services, since 1998 and a directoreafthl Net since 1999. He served as President and
Chief Operating Officer of Health Net from 19971898 and as President, Chief Operating Officer
and a director of its predecessor, Health Systesesriational, Inc. ("HSI"), a health maintenance
organization, from 1996 to 1997. Before joining HEIr. Gellert directed strategic advisory
engagements for Shattuck Hammond Partners in deedrintegrated delivery systems
development, managed care network formation andipiayn group practice integration. He has
previously served as President and Chief Exec@iffieer of Bay Pacific Health Corporation,
Senior Vice President and Chief Operating OfficarGalifornia Healthcare System and as an
independent consultant. Mr. Gellert is currentip@mber of the Board of Directors of America's
Health Insurance Plans and the Board of DirectbteeCouncil for Affordable Quality Healthcare
(CAQH), serving on its Executive Committee. He baBstantial healthcare executive experience,
with strong skills in government relations, puldmmpany executive compensation, mergers and
acquisitions and strategic planni
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Richard I. Gilchrist, 66
Director since 2011

Mr. Gilchrist has served as Senior Advisor to Iessince July 2011 and previously served as
President of Irvine's Investment Properties GrdtpG") from 2006 to July 2011. Irvine is a 140-
year old privately held company known throughowet World as a be-of-class master planner and
long-term owner, investor and operator of a lange @iversified real estate portfolio. In his roke a
IPG President, Mr. Gilchrist guided all aspects$raine’s office, retail, resort and apartment
properties in Southern California and Silicon Vallecluding development, marketing and
management. Prior to joining Irvine, Mr. Gilchrgstrved as President and Co-Chief Executive of
Maguire Properties, Inc., where he oversaw sigaift growth in the company's portfolio through
acquisitions and development and spearheadedcitessful initial public offering in 2003. Before
joining Maguire Properties, Mr. Gilchrist servedrRresident and Chief Executive Officer of -
privately held REIT, Commonwealth Atlantic Propesti Mr. Gilchrist currently serves as a director
of BioMed Realty Trust, Inc. (NYSE: BMR) and a mesnlof the Whittier College Board of
Trustees and the UCLA School of Law Board of Adwssdle previously served as Chairman of the
Whittier College Board of Trustees and was also-focinder and managing partner of
CommonWealth Partners, LLC, an advisor and vergarier with the California Public
Employees' Retirement System, and a senior pasfridaguire Thomas Partners, a national real
estate developer and operator. Mr. Gilchrist seasd director of NHP (formerly NYSE: NHP)
from August 2008 to July 2011. Mr. Gilchrist hasteong background in real estate and strategic
planning and has served as chief executive andifrunf several major public and private REITs
and real estate operating companies with invessritanbughout the United Stat«

Matthew J. Lustig, 51
Director since 2011

Mr. Lustig is the Chief Executive Officer and a Maing Principal of LREP, a Managing Director
of Lazard Alternative Investments LLC, an affiliaELREP, and Vice Chairman of US Investment
Banking and Head of Real Estate at Lazard Frer€a&_LC. Mr. Lustig also serves as Chairman
of the Board of Atria. In addition, Mr. Lustig i bas been a board member of several public and
private portfolio investments of funds managed RHEP or its affiliates. Prior to joining Lazard
Freres & Co. in 1989, Mr. Lustig was a First Viae$ident at Drexel Burnham Lambert and was
previously a lending officer with Chase ManhattaanB, specializing in credit, construction, and
real estate finance. Mr. Lustig is a member ofaasiindustry organizations and serves on the
Boards of Pension Real Estate Association, thedmakgadership Initiative of the Urban Land
Institute, The Wharton School Zell/Lurie Real Est@enter and the Real Estate Advisory Board at
Columbia University School of Business. He is aledhe Board of Directors of Boston

Properties, Inc. (NYSE: BXP), an office propertylIREand the Board of Visitors of the School of
Foreign Service at Georgetown University. He hdsresive experience in investing in real estate
companies and assets and advising on real esthteogoorate finance, capital structure, mergers
and acquisitions and strategic transacti

71




Table of Contents

Name, Age anc
Length of Service

Principal Occupation, Business Experience
Directorships & Qualifications

Douglas M. Pasquale, 57
Director since 2011

Mr. Pasquale served as Senior Advisor to our Chkefcutive Officer from July 2011 to December
2011, following the closing of our acquisition oHR (formerly NYSE: NHP). He served as
Chairman of the Board of NHP from May 2009 to J20A 1, as President and Chief Executive
Officer of NHP from April 2004 to July 2011, and Bgecutive Vice President and Chief Operating
Officer of NHP from November 2003 to April 2004. Mrasquale was a director of NHP from
November 2003 to July 2011. Mr. Pasquale previossiyed in various roles (most recer
Chairman and Chief Executive Officer) at ARV AssibLiving, Inc., an operator of assisted living
facilities, from June 1998 to September 2003 anteoently served as President and Chief
Executive Officer of ASLG from April 2003 to Septbar 2003. Mr. Pasquale also served as
President and Chief Executive Officer of Richfiéldspitality Services, Inc. and Regal Hotels
International-North America, a hotel ownership &odel management company, from 1996 to
1998, and as its Chief Financial Officer from 1984.996. Mr. Pasquale is a member of the
Executive Board of the American Seniors Housingo&gstion, a director of Sunstone Hotel
Investors, Inc. (NYSE: SHO), a lodging REIT, Alexi@n & Baldwin, Inc. (NYSE: ALEX), a
Honolulu-headquartered ocean transportation, gateand agribusiness company (and its
subsidiary, Matson Navigation Company, Inc.), aedré&no Realty Corporation (NYSE: TRNO),
industrial REIT with a focus in six coastal U.S.rets, and a member of the Board of Trustees of
the Newport Harbor Nautical Museum. Mr. Pasquake ssiccessful leader in the health care real
estate industry with extensive experience and gtsbills in mergers and acquisitions and strategic
planning.

Robert D. Reed, 59
Director since 2008

Mr. Reed has been Senior Vice President and CimefhEial Officer of Sutter Health, a family of
not-for-profit hospitals and physicians organizations intmern California, since 1997. Prior to tF

he held various finance positions within Sutter ltfeand its affiliates. Before he became a hospital
system executive, Mr. Reed was an investment bapewmializing in healthcare finance for hospital
systems at various national financial firms, in@éhgdEastdil, Paine Webber and American Health
Capital. Mr. Reed is currently a director of Mefiand, a private non-profit foundation. He has a
strong background in healthcare finance and omeratimanaging capital intensive operations and
strategic planning, as well as leading-for-profit organizations
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Sheli Z. Rosenberg, 70
Director since 2001

Ms. Rosenberg joined Skadden, Arps, Slate, Meaghdom LLP as Of Counsel in 2011. She was
the Vice Chairman of Equity Group Investments, Lla@,investment company, from 2000 to 2003
and its President and Chief Executive Officer frb®®9 to 2000. From 1994 to 1999,

Ms. Rosenberg served as President, Chief ExecGOfifieer and a director of EGI, an owner,
manager and financier of real estate and corporati®he was also a principal in the law firm of
Rosenberg & Liebentritt, P.C. from 1980 to 1997. Resenberg is currently a director of Equity
Life Style Properties (NYSE: ELS), a manufacturedie community REIT, Nanosphere, Inc.
(NASDAQ: NSPH), a developer, manufacturer and miarkef advanced molecular diagnostics
systems, and Strategic Hotels & Resorts, Inc. (NYEHEE), a REIT that owns and manages high-
end hotels and resorts in the United States, MextimbEurope. During the past five years, she has
also served as a trustee of EQR (1993-2010) andyEQqffice Properties Trust (formerly NYSE:
EOP) (1997-2007), an office REIT, and as a direofokvis Budget Group, Inc. (NYSE: CAR)
(2006-2008), a provider of vehicle rental servic@gS Caremark Corporation (NYSE: CVS)
(1997-2011), a drug store chain, and General GrdW¥S5E: GGP) (2010-2011). Ms. Rosenberg is
the co-founder and former President of the CemtieEkecutive Women at the Kellogg School of
Management, and she was an Adjunct Professor dhWestern University's J.L. Kellogg Graduate
School of Business from 2003 to 2007. She is aessfal, well-respected and recognized leader in
the real estate industry and general business caitynwith extensive executive and legal
experience and strong skills in corporate finast@ategic planning, and public company executive
compensatior

Glenn J. Rufrano, 62
Director since 2010

Mr. Rufrano has been President and Chief Exec@iffieer of Cushman, a privately held
commercial property and real estate services coy@ard a member of its Board of Directors si
March 2010. Prior to that, he served as Chief Etreefficer of Centro Properties Group, an
Australian-based shopping center company, from 202810 and Chief Executive Officer and a
director of New Plan Excel Realty Trust (formerlyy 8E: NXL) ("Excel Realty"), a commercial
retail REIT, from 2000 to 2007, and he was damander of O'Connor Capital Partners. He prese
serves on the Board of New York University's Resthe Institute. During the past five years, he
has served as a director of Excel Realty (2000-R00vzec Properties, Inc. (formerly NYSE: TRZ)
(2002-2006), an office REIT, and General Growth @ GGP) (2009-2010). He is a recognized
leader in the real estate industry with extensikecative experience and strong skills in strategic
planning, international operations and corporatarfce
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James D. Shelton, 58 Mr. Shelton is Chairman of the Board of Legacy Ht@pPartners, Inc., a privately held company
Director since 2008 established to provide essential capital and eigeettd not-for-profit hospitals and hospital syssem

and non-executive Chairman of the Board of Omnidai@ (NYSE: OCR) ("Omnicare"), a
pharmaceutical care provider for the elderly. H®aerves as a Senior Advisor to CCMP Capital
Advisors, LLC, a private equity firm. From Augu€10 to January 2011, Mr. Shelton served as
interim Chief Executive Officer of Omnicare. Prewsdy, he served as Chief Executive Officer and
Chairman of the Board of Triad Hospitals, Inc. (ferly NYSE: TRI) ("Triad"), an owner and
manager of hospitals and ambulatory surgery cerfters 1999 until it was sold in July 2007.
Before leading the formation and spin-off of Trfaoim Columbia/HCA Healthcare Corporation
(now known as HCA Inc.) ("HCA"), Mr. Shelton waseBident of the Pacific Group of HCA from
1998 to 1999 and President of the Central Group@A from 1994 to 1998. During his more than
30 years of healthcare experience, he has also/hdlnlis executive positions with National
Medical Enterprises (now known as Tenet HealthGgporation). Mr. Shelton previously served
on the Boards of Optimal IMX Inc., the FederatidrAmerican Hospitals and the American
Hospital Association. He has extensive executiy@gearnce in the healthcare industry, with strong
skills in hospital administration and finance, mging capital intensive operations, strategic
planning and government relatiol

THE BOARD RECOMMENDS THAT YOU VOTE "FOR" EACH OF TH E NAMED DIRECTOR -NOMINEES.

Proposal 2: Ratification of the Selection of Erns& Young as Our Independent Registered Public Accouting Firm for Fiscal Year
2012

The Board has approved the Audit Catexels selection of Ernst & Young as our independegistered public accounting firm for
fiscal year 2012. Although not required by our Byws or otherwise, we are submitting the seleatibBrnst & Young to our stockholders
ratification because the Board values our stocldrsldiiews and believes such submission is apgi@pas a matter of good corporate
practice. If our stockholders fail to ratify thislsction, it will be considered a recommendatioth®s Audit Committee and the Board to
consider the selection of a different firm, and Ahelit Committee and the Board may select anoth@ependent registered public accounting
firm without resubmitting the matter to the stoclders. Even if the selection is ratified, the Auddmmittee may, in its discretion, select a
different independent registered public accountimg at any time during the year if it determinéat such a change would be in our best
interests and the interests of our stockholders.

We expect that representatives oEE&nYoung will be present at the Annual Meetingéspond to appropriate questions. They will
also have the opportunity to make a statementif ttesire to do so.
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The affirmative vote of a majority thie shares present in person or represented Ry ptdhe Annual Meeting is required to ratify
the selection of Ernst & Young as our independegistered public accounting firm for fiscal yeatl20

THE BOARD RECOMMENDS THAT YOU VOTE "FOR" RATIFICATI ON OF THE SELECTION OF ERNST & YOUNG AS
OUR INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM F OR FISCAL YEAR 2012.

Audit and No-Audit Fees

Ernst & Young audited our financitdtements for the year ended December 31, 201hambeen our independent registered public
accounting firm since May 1998. Fees billed by Efa¥ oung for the years ended December 31, 201128id were as follows:

2011 2010
Audit Fees(1 $ 2,677,26 $ 1,002,001
Audit-Related Fees(z 51,00( 347,50(
Tax Fees(3 798,93! 324,64!
All Other Fees(4 2,11¢ 2,11¢
Total $ 3,529,31 $ 1,676,26
1) Audit Fees include the aggregate fees billed fofgssional services rendered by Ernst & Younglieraudit of our annual consolidated financial stetets

(including debt covenant compliance letters), aatlinternal control over financial reporting, rewi of interim financial statements included in Quarterly
Reports on Form 10-Q during such fiscal year, aglvic audit and accounting matters that arose duoings a result of, the audit or the review oéiith
financial statements, and work on securities affgsiand other filings with the SEC, including corbfetters, consents and comment letters.

) Audit-Related Fees consist principally of feestiaato acquisitions.

3) Tax Fees consist principally of reviews and prepaneof tax returns ($105,007 in 2011 and $21,028010) and advice on tax-planning matters primaril
related to acquisitions ($693,928 in 2011 and $8D3jn 2010).

(4) All Other Fees relate to annual subscription feeEinst & Young's online technical site.

All audit-related services, tax seed and other services were pre-approved by thé Saethmittee in accordance with the Audit
Committee's pre-approval policies described beldve Audit Committee determined that the provisibthese services by Ernst & Young
did not compromise Ernst & Young's independenceveasi consistent with its role as our independegistered public accounting firm.

Audit Committee Repa

The Audit Committee oversees Ventisancial reporting process on behalf of the Boddnagement has primary responsibility
the financial statements and the reporting prodgeskiding the systems of internal controls. Irfiflihg its oversight responsibilities, the
Audit Committee has reviewed and discussed withagament the audited financial statements for tlae geded December 31, 2011,
including the quality, not just the acceptabilivy the accounting principles, the reasonablenesgaificant judgments, and the clarity of
disclosures in the financial statements.

The Audit Committee has reviewed disdussed with the independent registered pubowatting firm, who is responsible for
expressing an opinion on the conformity of thosditad financial statements with accounting prinegpgenerally accepted in the United
States, its judgments as
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to the quality, not just the acceptability, of Vasis accounting principles and such other matteeserequired to be discussed with the Audit
Committee under generally accepted auditing stalsdamncluding Statement on Auditing Standards Ng G mmunications with Audit
CommitteegSAS 61), as amended and as adopted by the Pulntipé&ny Accounting Oversight Board (the "PCAOB"Rule 3200T. The
Audit Committee has also received the written disates and the letter from the independent regidteublic accounting firm required by
applicable requirements of the PCAOB regardingitdependent registered public accounting firm's momications with the Audit
Committee concerning independence. In additionAtlngit Committee has discussed with the independegistered public accounting firm
that firm's independence from Ventas and its mamage, and the Audit Committee has considered thgpadibility of non-audit services

with the firm's independence.

The Audit Committee has discussedh wie independent registered public accounting firenoverall scope and plans for its audit.
The Audit Committee meets regularly with the indegent registered public accounting firm, with anthaut management present, to
discuss the results of its examination, its evadmatof Ventas's internal controls, and the ovaradllity of Ventas's financial reporting.

In reliance on the reviews and distwss referred to above, the Audit Committee recemded to the Board that the audited
financial statements be included in Ventas's AnReport on Form 10-K for the year ended DecembeP@11 for filing with the SEC. The
Audit Committee has also recommended, and the Buasdpproved, the selection of Ventas's indepémdgistered public accounting firm
for fiscal year 2012.

AUDIT COMMITTEE

Robert D. Reed, Ch:
Sheli Z. Rosenbe
Glenn J. Rufran

Policy on Pre-Approval of Audit and Permissible Non-Audit Seggic

Consistent with the requirementshaf 8EC and the PCAOB, the Audit Committee has resipiity for compensating, retaining and
overseeing the work of our independent registerddlipaccounting firm. In recognition of this regyibility, the Audit Committee has
implemented procedures relating to the pre-approlall audit and permissible non-audit serviceggrened by the independent registered
public accounting firm to ensure that the provisidrsuch services and related fees does not intipaifirm's independence.

Under these procedures, the annudit aervices and related fees of the independegidgtered public accounting firm are subject to
specific approval by the Audit Committee. Priomotoduring the first quarter of each fiscal yeag thdependent registered public accounting
firm must provide the Audit Committee with an engaggnt letter outlining the scope of proposed asslitices for that year and the related
fees. If agreed to by the Audit Committee, the gegaent letter will be formally accepted as evidenog its execution by the Chair of the
Audit Committee. The Audit Committee will then appe, if necessary, any changes in terms, condiaosfees resulting from changes in
audit scope, company structure or other matters.

In addition, the Audit Committee ngnant pre-approval for those permissible non-aselivices that it believes would not impair the
independence of the independent registered putdicuating firm. However, the Audit Committee mayt geant approval for any services
categorized by
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the SEC as "Prohibited Non-Audit Services." Prthte beginning of each year, management submitetdudit Committee a list of certain
non-audit services and related fees expected terimiered by the independent registered public adwufirm during that year. Following
review, the Audit Committee pre-approves the nodiaservices within each category, and the feegémh category are budgeted. The term
of any pre-approved non-audit service is twelve theifrom the date of pre-approval, unless the AGdinmittee specifically provides for a
different period. Fee levels for all non-audit see¢ to be provided by the independent registeuddigpaccounting firm are established
periodically by the Audit Committee, and any progabservices exceeding those levels require separet@pproval by the Audit Committee.
Upon request, the independent registered publiowating firm must provide detailed supporting doemtation to the Audit Committee
regarding the particular services to be providemlotain approval of other permissible non-audivises, management must submit to the
Audit Committee those non-audit services for whitalecommends the Audit Committee engage the indeget registered public accounting
firm, and both management and the independenttezgispublic accounting firm must confirm to thedfuCommittee that each non-audit
service for which approval is requested is not@hBited Non-Audit Service.

Our Chief Accounting Officer and Calfer is responsible for tracking all fees for fmeproved non-audit services provided by the
independent registered public accounting firm, anelach regularly scheduled Audit Committee meetimgnagement reports on the pre-
approved non-audit services provided during thetquand year-to-date and the fees incurred fon secvices during such periods.

Proposal 3: Advisory Vote on Our Executive Compengan

We are submitting to our stockholderson-binding advisory vote on the compensatioounfNamed Executive Officers, as
disclosed in this Proxy Statement pursuant to tdmepensation disclosure rules of the SEC. At ourl2@inual Meeting of Stockholders,
holders of approximately 96% of shares represeatté¢ite meeting voted to approve, on an advisorispbasr executive compensation. In li
of the strong shareholder support for our executov@pensation program, we did not make significiuainges in 2011 to the structure of our
executive compensation program. By maintainingréop@ance- and achievement-oriented environmentgiavides the opportunity to earn
market-competitive levels of compensation, we lvelithat our executive compensation program is &tred in the best manner possible, and
our exceptional long-term performance demonstiétesuccess of this program.

Our executive compensation progradesigned to achieve certain key objectives, inolgidattracting, retaining and motivating
talented executives; linking compensation realizethe achievement of our financial and strategialg; rewarding performance that meet
exceeds established goals; encouraging executivescome and remain long-term stockholders of oorgany; providing balanced
incentives that do not promote excessive risk-tgikamd following compensation and corporate govwsecadest practices. Below is a
summary of some of the key features of our exeeuttmpensation program:

. In 2011, we generally targeted the®8(ercentile of our peer comparators for the bakeysaf our Named Executive Officers

and the 63" percentile of our peer comparators for total ahnampensation, long-term incentive compensatiahtatal
direct compensation of our Named Executive Officé€nr 2011 executive compensation program was deditp deliver
compensation levels above or below these targststban performance well above or below establisjoads.
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. We target a mix of executive compensation that exsjzles variable pay, and our compensation struiutesigned so that a
significant portion of total direct compensatioririghe form of equity awards that vest over tiffike use of equity awards
encourages management to create stockholder vedwehe long term because the value of the equigrds is directly
attributable to changes in the price of our commimek over time. Equity awards are also an effectdol for management
retention because full vesting of the awards gdiyenequires continued employment over multiple ngea

. A significant portion of our executive compensatisiperformance-based incentive compensation, diretpannual cash
incentive awards and long-term incentive awardstgdhin the form of shares of restricted stock stogk options.

. The Compensation Committee annually reviews thepemrsation practices and programs of our compemmspéer group
(generally selected based on their similarity tanurms of operations, enterprise value and mardgitalization) and receiv:
guidance from its independent compensation condulita compensation best practices.

. Our share ownership guidelines require our exeeudfficers and directors to maintain significantn@sship of our common
stock to further align interests with our stocklesk] and our Securities Trading Policy prohibits divectors, executive office
and employees from engaging in derivative and dtleeiging transactions in our securities.

The incentives created by our exeeutompensation program drive outstanding perfomaamd have contributed to a strong track
record of growth, diversification and shareholdaiue creation. Our TSR exceeded the returns o & 500® index and MSCI US REIT
(RMZ) index for the one, three, five and ten yeamrded December 31, 2011. TSR was strong at 9.820ft and 721.3%, 67.3% and 91.2%
for the ten, five and three years ended Decembge2(®il1, respectively. In 2011, we completed moamthl1 billion in acquisitions that
expanded our portfolio to 1,378 properties as afdbeber 31, 2011 and provided additional diverdiificaby asset class,
tenant/operator/manager, geographic location, revasource and business model, while we also improue attractive cost of capital and
strengthened our liquidity and balance sheet.

We encourage stockholders to revisimformation under "Executive Compensation—Conspénn Discussion and Analysis” in
this Proxy Statement for additional details abautexecutive compensation program and our recefionpeance against established
performance goals.

* k% % k% %

Based on the information providedwaband elsewhere in this Proxy Statement, we belier executive compensation program is
designed appropriately to support our key objestivecordingly, the Board recommends that stockérsldote in favor of the following
resolution:

"RESOLVED, that the stockholders approve, on ansaly basis, the compensat
of the Named Executive Officers, as disclosed é@Rhoxy Statement for the 2012
Annual Meeting of Stockholders pursuant to Iltem 40Regulation S-K, including
the Compensation Discussion and Analysis, the Zirhmary Compensation
Table, the accompanying compensation tables ancbtaed narrative disclosure

The affirmative vote of a majority thie shares present in person or represented Ry ptaghe Annual Meeting is required to
approve, on an advisory basis, our executive cosgigm. Although the results of the stockholdeewan this proposal are non-binding, the
Board values continuing and
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constructive feedback from our stockholders on cemsgtion. Our Board and the Compensation Commitikeonsider the outcome of the
vote when making future executive compensationsieas.

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE "FO R" THE APPROVAL, ON AN ADVISORY BASIS, OF
OUR EXECUTIVE COMPENSATION.

Proposal 4: Adoption of the Ventas, Inc. 2012 Incdive Plan

We are asking stockholders to apptbeeadoption of the Ventas, Inc. 2012 IncentivenRthe "Incentive Plan"). The Board, upon
the recommendation of the Compensation CommittdettaNominating Committee, adopted the Incentilam Bn March 7, 2012, subject to
stockholder approval, and recommends that stockin®lapprove such adoption. The Incentive Planbeitlome effective January 1, 2013,
provided its adoption is approved by the holdera ofajority of the outstanding shares presentmesented and entitled to vote on the
proposal to adopt the Incentive Plan at the AnMexting and the number of votes cast on such pedpepresents more than 50% of the
shares of our common stock entitled to vote therfdhe Incentive Plan is approved by stockholddrthe annual meeting, the existing
Ventas, Inc. 2006 Incentive Plan and Ventas, 10062Stock Plan for Directors will expire on DecemBg&, 2012, and no additional awards
will be granted under the Ventas, Inc. 2006 Ineenklan or the Ventas, Inc. 2006 Stock Plan foe€&rs (together, the "Existing Plans")
after that date.

The purpose of the Incentive Platoipromote our growth and profitability and to iease stockholder value by providing officers,
key employees and non-employee directors with itieemto achieve our long-term objectives. The htise Plan is also intended to help
attract and retain officers, key employees and employee directors, to advance our interests bingiefficers, key employees and non-
employee directors a stake in our future growth sunttess, and to strengthen the alignment of stieod officers, key employees and non-
employee directors with our stockholders. The ItigerPlan permits but does not require the awara wdriety of economic incentives to our
employees and our non-employee directors, includingk options, restricted stock, restricted staiwits, stock awards, performance units,
units of partnership interest in our operating parships ("OP Units"), cash awards, and stock aptien rights ("SARs").

A copy of the Incentive Plan is altted to this Proxy Statement as Annex A and is paa@ted herein by reference. The description
below is a summary and not intended to be a complescription of the Incentive Plan. Please readrbentive Plan for more detailed
information.

Plan Administration and Eligibilit

The Incentive Plan is administeredHhsyBoard or one or more committees appointedieyBbard to administer all or certain aspt
of the Incentive Plan (the "Plan Committee"). Imagistering the Incentive Plan, the Plan Committéleédetermine, among other things:
(i) individuals to whom grants of awards will be dea (i) the type, amount and frequency of awaadist (iii) the terms of awards including,
but not limited to, vesting provisions, exercise@y treatment upon termination of employment @segion of service as a director,
restrictions or performance criteria, and defeo@ortunity. The Plan Committee may also constneiaterpret the Incentive Plan. The Plan
Committee will initially be the Compensation Comt@é, with respect to employees, and the NominaZioigumittee, with respect to non-
employee directors.
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Notwithstanding the preceding parpbrahe Board or the Plan Committee may delegategponsibility for granting awards and
otherwise administering the Incentive Plan to onmore committees of the Board and may authorizeayrmore of our officers to grant
awards to designated classes of employees witkegcpbed limits. The Board has delegated the aityhtorgrant awards to employees that
are not executive officers to a committee of thamlocomprised solely of our Chief Executive Offidéach year, the Board or the Plan
Committee will establish an annual allotment ofrssavith respect to which this delegated authornityy be exercised. This annual allotment
will be 10,000 shares unless otherwise determiryettido Board or the Plan Committee.

All of our employees, all employedsny corporation, partnership, limited liabilitpmpany or other entity in which we own a
majority interest, and all of our non-employee diogs are eligible to receive awards under theritice Plan when and as designated by the
Plan Committee. At December 31, 2011, we had 328@raes (including employees of our majority owestities) and twelve non-
employee directors. In selecting employees to vecaivards under the Incentive Plan, the Plan Comeenihay take into consideration such
factors as it deems relevant in promoting the psepmf the Incentive Plan, including the dutiethefemployees and their present and
potential contribution to our success.

Shares Available for Issuance

The maximum number of shares of comistock and OP Units that may be issued or traresfgrursuant to awards under the
Incentive Plan will equal the sum of: (1) 7,500,&b@res, plus (2) the aggregate number of shaeglslale for grant under the Existing Plans,
determined as of December 31, 2012 immediately poithe termination of authority to grant new agdsaunder such plans, plus (3) the
number of any shares subject to stock options gdamhder the Existing Plans and outstanding aseeéber 31, 2012, which expire, or for
any reason are cancelled or terminated, after DbeeBil, 2012 without being exercised, plus (4)rthmber of any shares of restricted stock
granted under the Existing Plans that are outstgnaind unvested as of December 31, 2012, whicfoefmted, terminated, cancelled or
otherwise reacquired by us without having beconsteck

The maximum number of shares of comstock and OP Units with respect to which awaocdsqy type of award) may be granted
to any employee or non-employee director will B809,000. The maximum amount of a cash award thgtbeagranted to an employee or
non-employee director during any calendar year mnatlbe greater than $10 million.

The shares of common stock and ORsUssued under the Incentive Plan may be auttbbiz unissued shares or OP Units or held
in treasury. Pursuant to the Incentive Plan, thalmer and kind of shares or OP Units to which awardssubject may be appropriately
adjusted in the event of certain changes in ouitagation, including stock dividends and stockitspreclassifications, recapitalizations,
reorganizations, mergers, consolidations, spin-sfft-ups, combinations or exchanges of shares cartain distributions and repurchases of
shares. If and to the extent an award under thenthe Plan expires or terminates for any reasdhowt having been exercised in full or is
forfeited, the shares (including shares of residatock) or OP Units associated with such awalidagrain become available for issuance
pursuant to other awards under the Incentive Mamever, shares or OP Units that are exchangedtbheld as full or partial payment in
connection with an award or to satisfy tax withhe¢dobligations will not be available for subsequissuance under the Incentive Plan.
Awards may be granted in connection with a trarsadh substitution for awards previously grantgddm entity acquired by us or combined
with us without reducing the aggregate number afef of common stock and OP units available urgehtcentive Plan.

The per share closing price of ounown stock on the NYSE on March 27, 2012 was $57.07
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Awards under the Incentive Pl

Stock Options

The Plan Committee may grant stodkomg in the form of incentive stock options ("ISPthat are intended to qualify under
Section 422 of the Code to eligible employees or-goalified stock options to eligible employees aot-employee directors. ISOs must be
granted within ten years from the date of adoptibthe Incentive Plan and may only be granted toemoployees and employees of a
subsidiary corporation. The exercise period for stimgk option will be determined by the Plan Conteeitat the time of grant, but may not
exceed ten years from the date of grant (five yigatise case of an ISO granted to a "Ten-Perceatebiolder,” as defined in the Incentive
Plan). The exercise price per share of the comramk £overed by a stock option may not be less 1% of the fair market value of a
share of our common stock on the date of grant¥d.itOthe case of an ISO granted to a Ten-Perceante8blder). The exercise price is
payable, at the Plan Committee's discretion, it c@sshares of already owned common stock, thr@ugdgduction in the number of shares
otherwise deliverable pursuant to the option, aang other reasonable consideration that the Ptamr@ittee may deem appropriate. Stock
options may be exercisable in installments as detexd by the Plan Committee and as set forth irafiicable option agreement and ma;
exercised in whole at any time, or in part fromdito time, after they become exercisable.

The Plan Committee may, in its diforeand with appropriate restrictions, authoring aonqualified stock option to be transfera
to (i) the recipient's spouse, children, stepckitdigrandchildren, parents, stepparents, grandigafermer spouse, sibling, niece, nephew,
mother-in-law, father-in-law, son-in-law, daughteslaw, brother-in-law or sister-in-law, includiragloptive relationships, or any person
sharing the recipient's household (other than anteor employee) (collectively, "family memberdi)) a trust or trusts in which the recipient
and the recipient's family members hold more tha# Bf the beneficial interest or (iii) a partnegsHimited liability company or other entity
in which the recipient and the recipient's familgmbers hold more than 50% of the voting interastxchange for an interest in the entity.

The Plan Committee determines thaseof the stock options. However, except for adpesits pursuant to the Incentive Plan or
otherwise in connection with a corporate transadiiwolving us (including without limitation anyatk dividend, stock split, etc.), the Plan
Committee will not reduce the exercise price obatstanding stock option or cancel an outstandiogksoption with an exercise price less
than current fair market value for cash, other awar stock options with an exercise price th&tss than the exercise price of the original
stock option without the approval of stockholdéiise Plan Committee also determines the treatmestbok options upon the recipient's
termination of employment with us or cessatione¥ie as a director as set forth in the applicaplkion agreement.

Restricted Stock and Restricted Stock Units

Subject to the limitations of the émtive Plan, the Plan Committee may grant resttisteck or restricted stock units to eligible
employees and non-employee directors. Generallplamaes and non-employee directors receiving sttistock or restricted stock units
are not required to pay us for those awards (eXceptpplicable tax withholding). Restricted stakards are shares of our common stock
that are subject to restrictions on transfer oepthcidence of ownership that lapse based onmoeati employment with us or continued
service as a director for specified periods, onattldevement of specified performance standardgon the satisfaction of other conditions,
as determined by the Plan Committee at the tingganit. Restricted stock units are awards denomdnatenits of our common stock that are
also subject to restrictions that lapse based atiraeed
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employment with us or continued service as a direftlr specified periods, on the achievement ot#jgel performance standards or upon
satisfaction of other conditions, as determinedhayPlan Committee at the time of grant. The Plam®ittee determines all terms and
conditions pursuant to which restrictions on restd stock or restricted stock units will lapse ti#¢ discretion of the Plan Committee,
certificates representing shares of restrictedksibso issued, will be deposited with us unti ttestriction period ends. Recipients of
restricted stock will have full voting rights astackholder with respect to the restricted stodak #so determined by the Plan Committee
set forth in the applicable award agreement, sfea#ntitled to receive dividends and other distidns paid with respect thereto. Recipient
restricted stock units do not have any rights oflsholders, but, if so determined by the Plan Cottemiand set forth in the applicable award
agreement, shall be entitled to receive dividendvedents.

The Plan Committee determines th@seof the restricted stock and restricted stocksyimcluding, without limitation, the treatment
of restricted stock and restricted stock units ughanrecipient's termination of employment withausessation of service as a director.

OP Units

The Plan Committee may grant OP Uitsligible employees and namployee directors. The Plan Committee determimeserm
and restrictions on the award of OP Units. Thetrtghdistributions with respect to OP Units is detimed by the applicable award agreement
and the partnership agreement with respect to th&Jait.

Performance Units

The Plan Committee may grant perfarceaunits to eligible employees and non-employeectirs. The applicable award agreement
relating to each performance unit will specify gexformance goals, performance period and the nuoflgerformance units granted. The
performance period will not be less than six monties more than five years, as determined by tha Blommittee. Performance goals are
those objectives established by the Plan Committéeh may be expressed in terms of earnings peeshéce of our common stock, pre-tax
profit, net earnings, earnings before interest, d@preciation and amortization, return on equitpssets, revenues, normalized or other
adjusted FFO in the aggregate or per share, relatiabsolute total stockholder return, diverstfaa balance sheet or credit metrics or
ratings, growth rate in any of the foregoing, anynbination of the foregoing, or such other goalthasPlan Committee may determine.
Performance goals may relate to our performantkeoperformance of one or more of our subsidiadessions or other operating units and
may be established as a range of goals if the ®tanmittee so desires. The Plan Committee mustlegtgierformance goals within 90 days
of the commencement of the applicable fiscal ygdhe Plan Committee determines that the perforceajoals have been met, the recipient
will be entitled to the appropriate payment witBpect thereto. At the option of the Plan Commitpsgiment may be made solely in shares of
our common stock, solely in cash, or a combinatibcash and shares of common stock; provided, hewyévat if any performance unit
becomes payable upon a change in control, payrhaiitte made solely in cash. The award of perfogaamits does not create any rights in
such recipient as our stockholder until the paynoémtny shares of common stock associated with pectormance units.

The Plan Committee determines thattnent of performance units as to which the peréoroe period has not expired upon the
recipient's termination of employment with us osgaion of service as a director.
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Stock Appreciation Rights and Stock and Cash Awards

The Plan Committee may grant SARsligible employees and non-employee directors. Sédstitute a right to receive, without
payment to us, shares of our common stock, caahycombination thereof, having a value equal ¢éoappreciation of the shares to which
the SAR relates, determined in accordance withrtbentive Plan. The term of each SAR shall be deitexd by the Plan Committee, but will
not exceed ten years from the date of its grarg. Hlan Committee determines all terms and conditietating to any award of SARs.
However, except for adjustments pursuant to theritiece Plan or otherwise in connection with a coap® transaction involving us (including
without limitation any stock dividend, stock spktc.), the Plan Committee will not reduce the lasee of an outstanding SAR or cancel an
outstanding SAR with a base price less than cufegninarket value for cash, other awards or SARB & base price that is less than the |
price of the original SAR without the approval tdakholders.

The Plan Committee may also grantkstmd cash awards to eligible employees andaemployee directors under the Incentive F
Stock and cash awards may be subject to termsamditions, which may vary from time to time and arggarticipants, as the Plan
Committee deems appropriate. Each award of stocksit may provide for a lesser payment in the eviepartial fulfillment of performance
goals.

Change in Control

The Plan Committee will have solecdition to determine the treatment of outstandimgrds in the event of a change in control (as
defined in the Incentive Plan or in the applicadbleard agreement). If so determined by the Plan Citteerand set forth in the applicable
award agreement, outstanding stock options and S¥ilRsecome fully vested and immediately exercisah their entirety, and all
restrictions on restricted stock, restricted stocks and OP Units will lapse and outstanding pgenBmce units will become fully vested and
immediately payable upon a change in control.

Amendments and Terminati

The Board may at any time, terminate] from time to time, amend or modify the InceatPlan. Any such action of the Board
generally may be taken without the approval ofstockholders, but any material revision to the htise Plan can be made solely by the
Board only to the extent that such stockholder aygtris not required by applicable law or regulatar any national securities exchange on
which the shares of our common stock are listediollevent may an amendment to the Incentive Plzne@se the number of shares of
common stock or OP Units available thereunder withioe approval of our stockholders.

The Incentive Plan will terminate ttve earliest to occur of (i) the date when allhaf shares of common stock and OP Units avai
under the Incentive Plan have been acquired thrthmykexercise of awards and the payment of berieftennection with awards under the
Incentive Plan, (ii) December 31, 2022 and (iiglswther date as the Board may determine.

Federal Income Tax Consideratio

The following discussion briefly deibes the federal income tax consequences genagtlijcable to employees, non-employee
directors and us with respect to awards underribentive Plan. It is not intended to be a compikteussion of the federal income tax
consequences of
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participation in the Incentive Plan and is quatifia its entirety by reference to the Code andréfygilations adopted under the Code.

Non-Qualified Stock Options

The granting of nagualified stock options does not produce taxabterime to the recipient or a tax deduction to usabéxordinar
income will generally be recognized by the optioaethe time of exercise in an amount equal teettess of the fair market value of the
common stock purchased at the time of such exeovisethe aggregate exercise price. We will betledtto a corresponding federal income
tax deduction for employee stock options at theetofiexercise. Upon a subsequent taxable disppsifithe common stock, the optionee \
generally recognize a taxable capital gain or l@ssed upon the difference between the per shalemalue at the time of exercise and the
per share selling price. To the extent an optiqreges all or part of the exercise price by tendesingres of common stock (other than shares
acquired pursuant to the exercise of any ISO wiierdnolding period has not yet been met), the tasequences described above apply,
except that the number of shares received uponesxmitise that is equal to the number of sharesmsdered in payment of the exercise price
will have the same basis and tax holding periothashares surrendered.

ISOs

In the case of an ISO, an optiondenei recognize any taxable income at the timgraiht and we will not be entitled to an income
tax deduction. No ordinary income will be recoguity the holder of an ISO at the time of exerdidewever, the excess of the fair market
value of the common stock at the time of exerciss the aggregate exercise price will be an adjestrto alternative minimum taxable
income for purposes of the federal "alternativeimirm tax" at the date of exercise.

If the optionee holds the shares aeduwpon exercise of the ISO for the greater af ywars after the date the option was granted or
one year after the acquisition of the common stk difference between the aggregate exercise prid the amount realized upon
disposition of the common stock will constituteoad-term capital gain or loss, as the case magtewe will not be entitled to a federal
income tax deduction. If the common stock is digglosf in a sale, exchange or other "disqualifyirgpdsition” within two years after the
date of grant or within one year after the datexarcise: (i) the optionee would realize taxablfir@ry income in an amount equal to the
excess of the fair market value of the common stddke time of exercise or the sales price, whiehés less, over the aggregate exercise
price; (ii) we would generally be entitled to a detion for such year in the amount of the ordinagome so realized; and (iii) the optionee
would realize capital gain in an amount equal ®dliference between (a) the amount realized upersale of the common stock and (b) the
exercise price plus the amount of ordinary incoifnany, realized upon the disposition.

Restricted Stock

In the absence of an election undetiBn 83(b) of the Code (a "Section 83(b) elecjioa participant who receives restricted stock
will recognize no income at the time of issuancéieWthe restriction period expires with respedttares of restricted stock, the holder will
recognize ordinary income equal to the fair mavkdtie of the common stock as of the date the otistnis expire over the amount paid for
such common stock (if any). The holder's basigfercommon stock is equal to the amount includeddame on the expiration of the
restriction period plus the amount paid (if any)¢d dhe holding period begins just after the restnicperiod ends. Any disposition of the
common stock will result in a long-term or shontrtecapital gain or loss (depending upon the time
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the shares are held after the end of the restigt@riod) equal to the difference between the ammaeived in the disposition and the tax
basis of the shares sold. Dividends received dricts] stock constitute ordinary income in theryegeived. We will be entitled to a
deduction equal to the amount of ordinary incontegaized by a recipient at the time such incomedkided in the recipient's income, and
also are entitled to a deduction for dividends maicghares of common stock which remain subjergtrictions.

If a Section 83(b) election is madthim 30 days of the initial award of restrictedh, the restricted stock is treated, for tax
purposes, as though the restriction period dicappty. Thus, the recipient must include the exoéd¢ke fair market value of the common
stock (computed without regard to the restrictiams}the date of the issuance over the amount paithé common stock, if any, as ordinary
income and the holding period begins just aftehsaward date. We are entitled to a correspondidgeteon for the grant, but dividends on
the restricted stock would not be deductible. Anlgsequent disposition of the common stock by thiient, other than by forfeiture, would
result in capital gain or loss, which would be lelegm or short-term depending upon the holdingqeerNo deduction may be claimed by a
recipient who has made the Section 83(b) electimhveho subsequently forfeits the restricted stother than a deduction for the amount (if
any) the employee paid for the restricted stockclvis treated as a long-term or shtatm capital loss, depending upon the holding perio
such case, we would be required to include as argdiimcome the amount of the deduction we claimihll respect to the restricted stock.

OP Units

Itis intended that the grant of ORits will generally not be taxable to the recipiearid, therefore, we will not be entitled to a
deduction for such grant. OP Units are intenddaktprofits interests in our operating partnershéipsl therefore, recipients of OP Units will
be treated as partners of the operating partnexshigrsuant to the terms of the operating partiggsiuch partnership interests in the
operating partnerships after vesting are converiititb shares of our common stock.

Performance Units

Generally, performance units grarted participant will be taxable to such persothimamount of cash and the fair market value of
common stock received. We will be entitled to awdgithn for such amount at the time it is includaibléhe income of the recipient.

Stock Appreciation Rights and Stock and Cash Awards

No income is recognized by a partigipupon the grant of an SAR. Upon exercise oSAR, the recipient will have ordinary
income in an amount equal to the cash receivedtpiifair market value of any common stock receivi#d will be entitled to a deduction 1
such amount at the time it is includable in theome of the recipient.

Upon the payment of a stock or casard, the fair market value of the common stockheramount of cash received will be ordin
income to the recipient. We will be entitled toeddction for such amount at the time it is includah the income of the recipient.

Treatment as Deferred Compensation

Restricted stock units or other awardder the Incentive Plan may, in some casedt ieghe deferral of compensation that is
subject to the requirements of Section 409A ofGbéde. Section 409A requirements include the tinohglections to defer, the timing of
distributions and
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certain prohibitions on the acceleration of disttibns. If these requirements are not met, the amsodeferred will generally be subject to
immediate tax in the year the amounts are vestggbsition of an additional 20% income tax in aduditto ordinary income taxes and interest
at the underpayment rate plus 1%. The Plan Comentiths authority to interpret the Incentive Plafairor of compliance with Section 409A.

Limitations on Deductions

Under Section 162(m) of the Code anezprohibited from deducting compensation paieaoh of our Named Executive Officers
(other than our Chief Financial Officer) in exce$$1 million per person. However, compensatior th@erformance-based will be excluded
for purposes of calculating the amount of compeosatubject to the $1 million limit. We have struietd the Incentive Plan so that
compensation for which we may claim a deductioodnnection with options, performance units, and SARy be "performance-based
compensation” within the meaning of Section 162¢fithe Code. Awards under the Incentive Plan whiehnot performance-based include
stock awards, cash awards and awards of reststbelt which are not subject to performance restrist and therefore, any amounts for
which we may claim a deduction in connection théttlewill be subject to the limitations on deduclityiin Section 162(m) of the Code.

Under certain circumstances, the lacagon of the exercisability of options, the gdepse of restrictions on restricted stock or
performance units, or the making of a cash paynmecwnnection with a change in control might berded to be an "excess parachute
payment” for purposes of the golden parachute taxigions of Sections 280G and 4999 of the Codeth&extent it is so considered, the
employee may be subject to a 20% excise tax, anthayebe denied a tax deduction.

New Plan Benefit

As described above, the Plan Commiiteits discretion, generally determines thect&la of employees and non-employee
directors who will receive awards under the Incentlan and the type, amount and frequency of aasv&ecause annual cash incentive and
long-term incentive awards are based on companyratididual performance with respect to performanbgctives established by the Plan
Committee, the size and number of awards thatbeilgranted to employees under the Incentive Plémeifiuture cannot be determined.

Under our current director compermaprogram, pursuant to the Ventas, Inc. 2006 S®dak for Directors, on January 1 of each
year, each nc-employee director who is serving on such dateivese (1) options to purchase 5,000 shares of ommeon stock, having an
exercise price equal to the fair market value afaammon stock on the date of grant; and (2) shafresstricted stock or restricted stock
units, at his or her prior election, having an aggte value equal to $100,000 minus the valueeo$dmeday grant of stock options descrik
in clause (1). In addition, upon initial electionappointment to the Board, each non-employee wireeceives: (1) options to purchase a
number of shares of common stock equal to a peopaition of the number of stock options grantethexisting directors on January 1,
having an exercise price equal to the fair markder of our common stock on the date of grant;(@h@,000 shares of restricted stock or
restricted stock units, at his or her prior elattiplus a number of shares of restricted stockrtpan aggregate value equal to a pro rata
portion of $100,000 minus the fair market value¢h#f same-day grant of stock options describedansd (1).

In 2012, a total of 60,000 stock op# (having an aggregate grant date fair valusd9%00) and 12,336 shares of restricted sto
restricted stock units (having an aggregate grate thir value of $680,400) were granted to outwe@on-employee directors under the
Ventas, Inc. 2006 Stock Plan
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for Directors. The Plan Committee will determineaads to non-employee directors under the IncerRlae in its discretion. Therefore,
aggregate awards to non-employee directors unddntentive Plan are not yet determinable.

Approval of the Incentive Ple

Adoption of the Incentive Plan re@sithe affirmative vote of the holders of a majooit the shares present in person or represented
by proxy at the Annual Meeting, provided that theenber of votes cast represents more than 50% aftthres entitled to vote thereon.

THE BOARD OF DIRECTORS RECOMMENDS THAT YOU VOTE "FO R" THE APPROVAL OF THE
VENTAS, INC. 2012 INCENTIVE PLAN.

REQUIREMENTS FOR SUBMISSION OF STOCKHOLDER PROPOSAL S,
DIRECTOR NOMINATIONS AND OTHER BUSINESS

Under SEC rules, any stockholder psahintended to be presented at the 2013 AnnuatiMgof Stockholders must be received by
us at our principal executive offices at 353 Ndtthrk Street, Suite 3300, Chicago, Illinois 606y40®ecember 3, 2012 and meet the
requirements of our By-Laws and Rule 14a-8 undemkchange Act to be considered for inclusion ingpaxy materials for that meeting.
Any such proposal should be sent to the attentimuoCorporate Secretary.

Under our Byaws, stockholders must follow certain proceducemtroduce an item for business or to nominateragn for electio
as a director at an annual meeting. For directarinations and other stockholder proposals, thekktmder must give timely notice in writing
to our Corporate Secretary at our principal exeeutiffices and such proposal must be a proper sufgjiestockholder action. To be timely,
we must receive notice of a stockholder's intenttomake a nomination or to propose an item ofrmss at our 2013 Annual Meeting at least
120 days, but not more than 150 days, prior tatireversary of this year's Annual Meeting (May 2013); however, if we hold our 2013
Annual Meeting more than 30 days before or aftehsanniversary date, we must receive the noticeadier than the 150 day, and not
later than the 128 day, prior to the annual meeting date or the telaghfollowing the date on which we first publi@ypnounce the date of
the 2013 Annual Meeting, whichever occurs later.

For any other meeting, we must reegiotice of a stockholder's intention to make aination or to propose an item of business not
later than the 38 day prior to the date of such meeting or the tefath following the date on which we first publi@ynounce the date of
such meeting, whichever occurs later.

Notices relating to director nomioas and other stockholder proposals must includeKg other information, as specified in our
By-Laws):

. As to each person proposed to be nominated foti@heas a director, all information relating to tip@rson that would be
required to be disclosed in connection with thécitation of proxies for election as a director guant to Section 14 of the
Exchange Act;
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. As to each other item of business, a brief dedoripdf such business, the stockholder's reasonsrégosing such business ¢
any material interest that the stockholder or athe stockholder's associates may have in sudnéss and

. As to the stockholder giving the notice, the stadler's associates and any proposed dirgataninee: the name and addres
such person; the class, series and number ofaiésiof our capital stock owned by such person {famgiame of the record
holder, if beneficially owned), the date the shavese acquired and any short interest of such persour securities; whether
and to what extent such person has engaged inedgirig or derivative transactions in our securitiesng the preceding
twelve months; and the investment strategy or diveof such person.

The persons appointed as proxiestior2013 Annual Meeting will have discretionaryimgtauthority with respect to any director
nomination or other stockholder proposal that l&sitted to us otherwise than in conformity with @y-Laws.

The Board is not aware of any mattieas are expected to come before the 2012 Anneativg other than those set forth in the
Notice of Meeting and described in this Proxy Stagat. If any other matter should properly come tetbhe Annual Meeting, the persc
named in the accompanying form of proxy, or thaelistitutes, will have discretionary voting authgrsitith respect to any such stockholder
proposal.

ADDITIONAL INFORMATION

A copy of our 2011 Annual Report anagt 2011 Annual Report on Form 10-K accompanies finoxy Statement. Stockholders may
also obtain a copy of our Annual Report on FormKifar the year ended December 31, 2011, excluditdpés, without charge, upon
request to our Corporate Secretary at Ventas, 388 North Clark Street, Suite 3300, Chicago, din60654. Copies of the exhibits to our
Annual Report on Form 10-K will be provided to aeyguesting stockholder, provided that such stoaédrohgrees to reimburse us for our
reasonable costs to provide those exhibits.

By Order of the Board of Director

Debra A. Cafaro
Chairman and Chief Executive Offic

Chicago, lllinois
April 2, 2012
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Annex A

VENTAS, INC.

2012 INCENTIVE PLAN
I Purpose

The purpose of the Ventas, Inc. 20E2ntive Plan (Plan") is to promote the growth and profitability of Mas, Inc., a Delaware
corporation ("Company’), and its subsidiaries and to increase stockmoldkie by providing officers, key employees and-employee
directors with incentives to achieve long-term ahlijees of the Company. The Plan is also intenddtktp attract and retain officers, key
employees and non-employee directors, to advarcetarests of the Company by giving officers, keyployees and noamployee directol
a stake in the Company's future growth and sucesskto strengthen the alignment of interests fi€erfs, key employees and non-employee
directors with those of the Company's stockholders.

1. Definitions and Construction

2.1. Definitions. Unless otherwise defined herein, capitalizeshteused herein shall have the respective measgtgsrth in
Appendix I(and such terms shall apply equally to both thgudar and plural forms of the terms defined).

2.2. Gender and Number. Except where otherwise indicated by the contexference to the masculine gender shall inclbde t
feminine gender, the plural shall include the slagand the singular shall include the plural.

2.3. Severability. In the event any provision of the Plan shalhb#l illegal or invalid for any reason, the illéigaor invalidity
shall not affect the remaining parts of the Plamg the Plan shall be construed and enforced &g iflegal or invalid provision had not been
included.

M. Plan Administration

3.1. The Committee. The Plan shall be administered by and all Awandder the Plan shall be authorized by the Coramiithe
"Committee" means the Board or one or more comastppointed by the Board to administer all orateraspects of the Plan. Any such
committee shall consist of one or more directorthefCompany and shall serve at the discretiohe@Board. To the extent deemed
appropriate by the Board, members of the Comméted! be "outside directors" within the meaningsettion 162(m) of the Code (or any
successor provision thereto) and "non-employeetdirs” within the meaning of Rule 16b-3 under thxelange Act.

3.2. Delegation. Notwithstanding the foregoing, the Board or @@mmittee may delegate some or all of its restilitgifor
granting Awards and otherwise administering thenmNéh respect to Nonemployee Directors or desigthatasses of Employees to one or
more different committees consisting of one or mommbers of the Board, subject to such limitatiamshe Board or the Committee deems
appropriate. To the extent consistent with applicédow, the Board or the Committee may authorize onmore officers of the Company to
grant Awards to designated classes of Employegbinimits specifically prescribed by the Boardtbe Committee. The Board has
delegated the ability to grant Awards to Nonexe®iEmployees to a Board committee comprised oCthief Executive Officer. Consistent
with this paragraph, each year the Board or the iGitime
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shall establish an annual allotment of Shares wispect to which such Board committee or Compafigesfauthorized pursuant to this
paragraph may grant Awards to Nonexecutive Empleydaless another amount shall otherwise be deteardy the Board or the
Committee by authorized action, an annual allotnoémén thousand (10,000) Shares or OP Units isthyeestablished with respect to which
such Board committee or Company officer is auttemtipursuant to this paragraph to grant each year.Shares or OP Units within such
annual allotment with respect to which Awards asegranted during such year shall be automaticalyed to the annual allotment available
pursuant to this paragraph in each succeedingfgedwards to Nonexecutive Employees until suchr8har OP Units are used for Awards.
If and to the extent an Award granted pursuanhigparagraph shall expire or terminate for angwoeavithout having been exercised in full,
or shall be forfeited, the Shares or OP Units daset with such Awards shall again become avail&drldwards pursuant to this paragraph.

3.3. Authority of the Committee. Subject to the provisions of the Plan, the Catteim shall have full authority to do all thingsdan
make all determinations necessary or advisablernmection with the administration of the Plan, intthg without limitation the authority to:

(@)  select Participants to whom Awards are granted,;

(b) determine the types, amounts and frequency of Asvgrdnted under the Plan;

(c) determine the terms and conditions of Awards, idiclg, without limitation, the treatment of the Awlarpon a
Participant's termination of employment or cessatibservice or any limitations, restrictions onddions upon the
Awards, which need not be identical;

(d) accelerate or extend the vesting or exercisalgfigny Award, for any reason, including, withoumiiation, a Change
Control;

(e) construe and interpret the Plan and any agreeménstoument entered into under the Plan; and

® establish, amend and rescind rules and regulat@atng to administration of the Plan.

The Committee may delegate its autyas identified hereundeprovided, however, that such delegation is permitted by law. The
Committee (or the Board, in the absence of any Slathmittee) shall have the discretion to deternfidmgourposes of the Plan whether any
Participant (i) is or remains (or is not or does remnain) an employee of the Company, and (ii)Idtele incurred (or shall not have incurred)
a termination of employment or cessation of setvice

3.4. Decisions Binding. All actions taken and all determinations andislens made by the Committee pursuant to the prawé
of the Plan shall be final, conclusive and bindipgn all persons, including the Company, its stotkéers, Employees, Nonemployee
Directors, Participants and their estates and lidagés.

A-2




Table of Contents
V. Shares Subject to the Plan and MaximunAwards

4.1. Shares Available. Subject to adjustment as provided in Secti@n the number of Shares and OP Units available for
issuance under the Plan shall be equal to the $tine dollowing:

€)) 7,500,000; plus

(b)  the number of Shares available for issuance, ahidswed or subject to outstanding awards, undgeCdmpany's 2006
Incentive Plan (the 2006 Employee Plaf) and the Company's 2006 Stock Plan for Direcdrs " 2006 Director Plar

"); plus

(©) the number of any Shares subject to stock opticastgd under the 2006 Employee Plan or the 200éckir Plan and
outstanding on the Effective Date which expirefasrany reason are forfeited, cancelled or terneidasfter the
Effective Date without being exercised; plus

(d) the number of any Shares of restricted stock dricésd stock units granted under the 2006 Empldsjlee or the 2006
Director Plan and outstanding on the Effective Deltéch for any reason are forfeited, cancellednteated or
otherwise reacquired by the Company after the Effe®ate without having become vested.

Any Shares or OP Units issued underRlan may be, in whole or in part, of originaliance or held in treasury. If and to the extent
an Award shall expire or terminate for any reasdhaut having been exercised in full, or shall befdited, the Shares or OP Units associi
with such Awards shall again become available faafds under the Plan. Shares or OP Units thabateaeged by a Participant or withheld
by the Company as full or partial payment in cotimacwith any Award or to satisfy tax withholdinglggations related to any Award shall
not be available for subsequent Awards under the.Bubstitute Awards may be granted under the Blahsuch Substitute Awards shall
reduce the aggregate number of Shares or OP Ugiilable for Awards under the Plan.

4.2. Maximum Awards. Subject to adjustment as provided in Secti@n the maximum number of Shares and OP Units with
respect to which Awards (or any type of Award) rbaygranted to any Participant under the Plan $ieal,500,000, and the maximum
number of ISOs that may be granted to any Partitipader the Plan shall be 7,500,000.

4.3. Adjustments in Authorized Shares and Outstandimards. In the event of a merger, reorganization, cbhdation,
recapitalization, reclassification, split-up, spiff; separation, liquidation, stock dividend, stagiit, reverse stock split, property dividend,
share repurchase, share combination, share exchasgance of warrants, rights or debentures,l@rathange in the corporate structure of
the Company affecting the Shares or OP Units, thmm@ittee may substitute or adjust the total nunaimek class of Shares, OP Units or other
stock or securities which may be issued under the, Rnd the number, class and/or price of Shar&PoUnits subject to outstanding
Awards, as it determines to be appropriate and&gjei to prevent dilution or enlargement of théntggof Participants and to preserve, with
exceeding, the value of any outstanding Awapisyided, that the number of Shares or OP Units subjeahtoAward shall always be a
whole number. In the case of ISOs, such adjustngdat be made in such a manner so as not to taest "modification” within the
meaning of Section 424(h)(3) of the Code and onlthe extent otherwise permitted by Sections 422484 of the Code.

In the event of a Change in Contited, Committee shall, in its sole discretion, deiearhe appropriate adjustment, if any, to be
effected and effect such adjustment. In additinrihe event of a
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Change in Control, the Committee existing priostieh Change in Control may accelerate the timamastat which any Award may be
exercised and may provide for cancellation of samtelerated Awards that are not exercised withima prescribed by the Committee in its
sole discretion. In the event of any Change in @bnthe Committee existing prior to such Chang€antrol, in its sole discretion, may
provide that any Award shall terminate and an edplét cash amount as determined by the Committie sole discretion be paid. Without
limitation on the foregoing, an amount equal todReess (if there is an excess and zero if thame Excess) by which the fair market value of
the Shares subject to the Option exceeds the aafgregercise price with respect to such Optionl slealstitute an equitable cash amount.

Any adjustments pursuant to this ibact.3to Awards that are considered 409A Awards are giedrto be made only if permitted
Section 409A of the Code and only in a manner mmg@ance with the requirements of Section 409Ahef Code, and any adjustments made
pursuant to this Section 4t8 Awards that are not considered 409A Awards rstenided to be made only if and in such a manneiafter
such adjustment the Awards either continue noetd@®A Awards or comply with the requirements oftie 409A of the Code.

V. Eligibility and Participation

All Employees are eligible to receAwards under the Plan. In selecting Employeegteive Awards under the Plan, as well as in
determining the number of Shares or OP Units stibje@nd the other terms and conditions applicegleach Award, the Committee shall
take into consideration such factors as it deemesaat in promoting the purposes of the Plan, iditig the duties of the Employees and their
present and potential contribution to the succéfiseoCompany.

All Nonemployee Directors are eligitib receive Awards under the Plan. Subject tdithiéations of the Plan, the Committee may
grant Awards to Nonemployee Directors on term$asdommittee shall from time to time determine.

VL. Stock Options

6.1. Grant of Options. Subject to the terms and provisions of the Rtae Committee may grant Options to Participahtng
time and from time to time, in the form of Optionkich are intended to qualify as incentive stockays within the meaning of Section 422
of the Code (1SOs"), Options which are not intended to so qualifNQSOs") or a combination thereof. All ISOs must be geghivithin ter
years from the date on which the Plan was adoptetidbBoard, and may only be granted to employéé&seoCompany or any subsidie
corporation (within the meaning of Section 4246d may not exceed the maximum limit set forthéet®n 4.2 The Option Exercise Price
shall not be less than the Fair Market Value ohar8 on the date of grant (110% of Fair Market ¥atuthe case of an ISO granted to a Ten
Percent Shareholder).

6.2. Option Agreement. Each Option shall be evidenced by an OptioneAgrent that shall specify the Option Exercise Pthoe
duration of the Option, the number of Shares tocthine Option relates and such other provisiorth@€ommittee may determine or which
are required by the Plan. The Option Agreement slted specify whether the Option is intended t@bdSO or a NQSO and shall include
such provisions applicable to the particular typ®ption granted.

6.3. Duration of Options. Each Option shall expire at such time as ismeihed by the Committee at the time of grgntivided,
however, that no Option shall be exercised later thartenéh anniversary of the date of its grant (fiftmeversary in the case of an ISO
granted to a Ten Percent Shareholder).
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6.4. Exercise of Options. Options shall be exercisable at such timesbanslibject to such restrictions and condition$as t
Committee shall approve at the time of grant, wimield not be the same for each grant or for eacltipant. The Committee may acceler
the exercisability of any Option. Options shallexercised, in whole or in part, by delivery to @empany of a written notice of exercise,
setting forth the number of Shares with respegthich the Option is to be exercised and accompamyefdil payment of the Option Exercise
Price and all applicable withholding taxes.

6.5. Payment of Option Exercise Price.The Option Exercise Price for Shares as to lwhit Option is exercised shall be paid to
the Company in full at the time of exercise by on@ combination of the following methods:

(@) cash in the form of currency or other cash equitedeceptable to the Company;

(b)  the tender of Shares (by either actual deliveryyoattestation) having a Fair Market Value (detewxi as of the close
of the business day immediately preceding the daewhich the Option is exercised) equal to the Qpkaercise Price;

(c) a reduction in the number of Shares otherwise dedivie pursuant to the Award; or

(d) any other reasonable consideration that the Comenittay deem appropriate.

The Committee may permit the cashée®scise of Options as described in Regulatiomofnpllgated by the Federal Reserve Board,
subject to applicable securities law restrictiamrsh)y any other means which the Committee detersiiodoe consistent with the Plan's purg
and applicable law.

6.6. Transferable Options. The Committee may, in its discretion by appiatgrprovision in the Participant's Option Agreemmen
authorize all or a portion of any NQSOs granted Rarticipant to be on terms which permit tranbfesuch Participant to (i) the Participant's
child, stepchild, grandchild, parent, stepparergngparent, spouse, former spouse, sibling, niegghew, mother-in-law, father-in-law, son-
in-law, daughter-in-law, brother-in-law or sisteHaw, including adoptive relationships, or anygmer sharing the Participant's household
(other than a tenant or employeeJFémily Members), (ii) a trust or trusts in which the Participard/or his Family Members have more
than 50% of the beneficial interest, or (iii) atparship, limited liability company or other entitywhich the Participant and/or his Family
Members own more than 50% of the voting interasesxichange for an interest in the entiyovided, that (a) there may be no consideration
for any such transfer (other than interests in qartnership, limited liability company or othertigy), (b) the Option Agreement must
expressly provide for transferability in a mannensistent with this Section 6,&nd (c) subsequent transfers of transferable Nx@ll be
prohibited except by will or the laws of descend alistribution. Following transfer, any such NQSbsall continue to be subject to the same
terms and conditions as were applicable immedigtabr to transferprovided, that for purposes of this Article(6xcluding as set forth in tl
following sentence), the term "Participant” shaldeemed to refer to the transferee. The eventmfnation of employment or cessation of
service shall continue to be applied with respet¢hé original Participant. Any transferred NQS®alkbe exercisable by the transferee only
to the extent, and for the periods, specified ex@ption Agreement.

6.7. Legend. For any Shares issued upon exercise of ornnection with an Award, the Company may legend $Sitdres as it
deems appropriate.
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6.8. Committee Determination of Option TermsThe Committee determines the period of timérguwhich the Option is
exercisable provided, that no Option shall be exercised later tharté¢héh anniversary of the date of its grant (fiftmaversary in the case of
an ISO granted to a Ten Percent Shareholder))tren@ption Agreement shall control as to such egebdlity.

VII. Restricted Stock and Restricted Stock Wits

7.1. Grant of Restricted Stock and Restricted Stériks.  Subject to the terms and provisions of the Riae Committee may
grant Restricted Stock or Restricted Stock UnitBaeticipants at any time and from time to time apdn such terms and conditions as it may
determine.

7.2. Restricted Award Agreement.Each grant of Restricted Stock or RestrictextiStInit shall be evidenced by a Restricted
Award Agreement that shall specify the Restricfariod, the number of shares of Restricted StodRestricted Stock Units granted, the
payment date for Restricted Stock Units, and stlsrgorovisions as the Committee may determinevettidn are required by the Plan.

7.3. Non-Transferability of Restricted Stock andtReted Stock Units. Except as provided in this Article, 8hares of Restricted
Stock and Restricted Stock Units may not be sddahsferred, pledged, assigned or otherwise alidratéypothecated until the end of the
applicable Restriction Period or later as speciiiethe Restricted Award Agreement, or upon eadaisfaction of any other conditions
determined at the time of grant specified in thetReted Award Agreement.

7.4. Other Restrictions. The Committee may impose such other restristmmany shares of Restricted Stock or any Restrict
Stock Units as it may deem advisable, includindhauitt limitation restrictions based upon the achiesmet of Performance Goals, years of
service and/or restrictions under applicable Fdderstate securities laws. The Committee may gl®that any share of Restricted Stock
shall be held (together with a stock power executdidank by the Participant) in custody by the Qamy until any or all restrictions thereon
shall have lapsed.

7.5. Reacquisition of Restricted Stock and Forfeitof Restricted Stock Units. The Committee shall determine and set forta in
Participant's Restricted Award Agreement such evepbn which a Participant's shares of RestrictedkSshall be reacquired by the
Company or Restricted Stock Units shall be forfkitghich may include without limitation a Particigs termination of employment or
cessation of service during the Restriction Pedothe nonachievement of Performance Goals. Ani $mideited shares of Restricted Stock
held by a Participant which are to be reacquiretheyCompany shall be immediately returned to tbemg@any by the Participant, and the
Participant shall only receive the amount, if aogid by the Participant for such Restricted Stock.

7.6. Certificate Legend. In addition to any legends placed on certiisghursuant to Section 7,.4ach certificate representing
shares of Restricted Stock shall bear the follovidagend:

"The sale or other transfer of tharsk represented by this Certificate, whether talyninvoluntary or by operation of law, is
subject to certain restrictions on transfer asatt in the Ventas, Inc. 2012 Incentive Plan, anthe related Restricted Stock Agreement. A
copy of the Plan and such Restricted Stock Agreémeny be obtained from the Secretary of Ventas;' Inc

7.7. Lapse of Restrictions Generally.Except as otherwise provided in this Articleshares of Restricted Stock shall be delivered
to the Participant and no longer subject to reagitiomn after the last day of the Restriction Perdod Restricted Stock Units shall be fully
vested after the last day of the Restriction Peaiod shall be paid as set forth in the Restrictecl Agreementprovided,
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however, that if the restriction relates to the achievetra#ra Performance Goal, the Restriction Periodl stea end until the Committee has
certified in writing that the Performance Goal hagn met. Once the shares of Restricted Stoclelrased from their restrictions, the
Participant shall be entitled to have the legemglired by Section 7.emoved from the Participant's share certificateictv certificate shall
thereafter represent Shares free from any anéstlictions under the Plan.

7.8. Voting Rights; Dividends and Other Distributson During the Restriction Period, Participantsdimd) shares of Restricted
Stock may exercise full voting rights and, if ther@mittee so determines as provided in the Awardce@grent, shall be entitled to receive all
dividends and other distributions paid, with regpgesuch Restricted Stocgrovided, that if any dividends or distributions are paidShares
the Shares shall be subject to the same restricisrihe shares of Restricted Stock with respaghich they were paid.

If the Committee so determines awidied in the Award Agreement, on each dividendtbeodistribution date with respect to
Shares, (i) a cash dollar amount equal to the atrafwash dividends or the fair market value ofgandy other than Shares that would have
been paid or distributed on a number of Shareslequlae number of Restricted Stock Units held layteipants as of the close of busines:
the record date for such dividend or distributibalkbe paid in cash to such Participants, andf(@uch dividend or distribution is payable in
Shares, Participants shall be credited with antimahdil number of Restricted Stock Units equal #® pinoduct of the number of Restricted
Stock Units held by such Participants on the redartg for such dividend or distribution multiplibg the number of Shares (including
fractions thereof) distributable as a dividend istribution on a Share. Restricted Stock Units Whace credited to Participants pursuant tc
preceding sentence shall be subject to the samms @nd conditions of the Plan, the Restricted Awsgteement and elections applicable \
respect to such Restricted Stock Units with resfmeathich they relate.

VIl LTIP Units

8.1. Grant of LTIP Units. Subiject to the terms and provisions of the Rlaen Committee may grant LTIP Units to Particisaait
any time and from time to time and upon such tearmé conditions as it may determine, including withlamitation as an alternative to other
Awards.

8.2. LTIP Unit Award Agreement. Each grant of LTIP Units shall be evidencedalyTIP Unit Award Agreement that shall
specify the Restriction Period, the number of LURits granted and such other provisions as the Gtteermay determine and which are
required by the Plan.

8.3. Non-Transferability of LTIP Units. Except as provided in this Article, 8 TIP Units may not be sold, transferred, pledged,
assigned or otherwise alienated or hypothecatabitoatend of the applicable Restriction Periodader as specified in the LTIP Unit Award
Agreement or Partnership Agreement, or upon eaéiisfaction of any other conditions determinethattime of grant specified in the LTIP
Unit Award Agreement.

8.4. Other Restrictions. The Committee may impose such other restristaimany LTIP Units as it may deem advisable,
including without limitation restrictions based upithe achievement of Performance Goals, yearsreiceeand/or restrictions under
applicable Federal or state securities laws.

8.5. Reacquisition or Forfeiture of LTIP Units. The Committee shall determine and set forth Rarticipant's LTIP Unit Award
Agreement such events upon which a Participantl® lUnits shall be reacquired by the Company orl dieforfeited, which may include
without limitation the
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Participant's termination of employment or cessatibservice during the Restriction Period or thaachievement of Performance Goals.

8.6. Distributions. The right to distributions with respect to thEIP Units shall be determined as set forth inltAéP Unit
Award Agreement and Partnership Agreement.

IX. Performance Units

9.1. Grant of Performance Units. The Committee may, from time to time and upachsterms and conditions as it may
determine, grant Performance Units which will beeqmayable to a Participant upon certification iitiwg by the Committee that the
Performance Goals related thereto have been achitbe Performance Goals are achieved in fult] the Participant remains employed
with the Company as of the end of the relevantdPerfince Period, the Participant will be allocatbdr8s equal to the number of
Performance Units initially awarded to the Participfor the relevant Performance Period. Each awbRerformance Units may provide for
the allocation of fewer Performance Units in thergwf partial fulfillment of Performance Goals.

9.2. Performance Unit Agreement. Each Performance Unit grant shall be evidertgead Performance Unit Agreement that shall
specify the Performance Goals, the Performanceéand the number of Performance Units to whigeitains.

9.3. Performance Period. The period of performance RPerformance Period) with respect to each Performance Unit shall be
such period of time, which shall not be less tham®nths, nor more than five years, as determmethe Committee, for the measuremer
the extent to which Performance Goals are attained.

9.4. Performance Goals. The goals (Performance Goal¥) that are to be achieved with respect to eacfoReance Unit (or
Restricted Stock, Restricted Stock Unit, LTIP Un#ock award or cash award subject to a requirethahPerformance Goals be achieved),
shall be those objectives established by the Coteends it deems appropriate, and which may be ss@den terms of (a) earnings per Share,
(b) Share price, (c) pre-tax profit, (d) net eagsin(e) earnings before interest, taxes, depreaiatnd amortization, (f) return on equity or
assets, (g) revenues, (h) normalized or other satjifsnds from operations in the aggregate or pere (i) relative or absolute total
stockholder return, (j) diversification, balanceshor credit metrics or ratings, (k) a growth ratany of the foregoing, (I) any combinatior
the foregoing, or (m) such other goals as the Cdtamimay determine. Performance Goals may be pect®f the performance of the
Company and its Subsidiaries (which may be on aaaated basis), a Subsidiary, a division or otipgrating unit of the Company.
Performance Goals may be absolute or relative amdba expressed in terms of a progression witlsipegified range. The Committee shall
establish Performance Goals applicable to a paatidiscal year within 90 days of the commencenadrstuch fiscal yeamrovided, that the
outcome of the Performance Goal is substantialbettain at the time of its adoption. To the extbetmed appropriate by the Committee, the
Performance Goals with respect to a PerformandedPshall be established by the Committee in otdeomply with Section 162(m) of the
Code. The Committee shall determine the targeidenfeperformance that must be achieved with resfgeeach criterion that is identified ir
Performance Goal in order for a Performance Gobkttreated as attained in whole or in part. Inehent that the Performance Goals are
based on more than one business criteria, the Civeenmay determine to make a grant of an Award gi@inment of the Performance G
relating to any one or more of such criteria.

9.5. Payment of Performance Units.Subject to such terms and conditions as therflittee may impose, and unless otherwise
provided in the Performance Unit Agreement, Perforae Units
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shall be payable within 90 days following the efidhe Performance Period during which the Particidtained at least the minimum
acceptable level of achievement under the Perfocm&uvals, or 30 days following a Change in Conaslapplicable. The Committee, in its
discretion, may determine at the time of paymequiired in connection with a Performance Unit whetweh payment shall be made

(a) solely in cash, (b) solely in Shares (valuethatFair Market Value of the Shares on the dagagment), or (c) a combination of cash and
Sharesprovided, however, that if a Performance Unit becomes payable upGhange in Control, the Performance Unit shall &gl golely

in cash.

9.6. No Rights as Stockholder. The award of Performance Units to a Particiisduall not create any rights in such Participard as
stockholder of the Company, until the payment of 8hares associated with such Performance Units.

X. Stock Appreciation Rights

10.1. Grant of Stock Appreciation Rights.An SAR is a right to receive, without paymemthe Company, a number of Shares,
cash or any combination thereof, the amount of Wwhiadetermined pursuant to the formula set fartBéction 10.5 An SAR may be granted
(a) with respect to any Option granted under ttzen Rbither concurrently with the grant of such @ptor at such later time as determined by
the Committee (as to all or any portion of the 8sasubject to the Option) or (b) alone, withouerefice to any Option.

10.2. Number of SARs. Each SAR granted to any Participant shall esfatsuch number of Shares as the Committee shall
determine, subject to adjustment as provided ini&@ed.3. If an SAR is granted in conjunction with an Optithe number of Shares to
which the SAR pertains shall be reduced by the samgber of Shares for which the holder of the Qptaercises the related Option.

10.3. Duration. Subiject to early termination as herein provjdbd term of each SAR shall be as determined &Cthmmittee,
but shall not exceed ten years from the date oftgténless otherwise determined by the Committeepovided in the SAR Agreement, ei
SAR shall become exercisable at such time or titeesiich extent and upon such conditions as the@pf any, to which it relates is
exercisable. The Committee may, in its discretamtelerate the exercisability of any SAR.

10.4. Exercise. A holder may exercise an SAR, in whole or intpay giving written notice to the Company, spgiif the
number of SARs which such Participant wishes ta@sge. Upon receipt of such written notice, the @any shall deliver, within 30 days
thereafter, to the exercising holder, the Sharessh or both as determined by the Committee, iohwthe Participant is entitled pursuant to
Section 10.5

10.5. Payment.

(@) Number of Shares. Subject to the right of the Committee to daligash in lieu of Shares (which, as it pertains
to officers and directors of the Company, shall ptynwith all requirements of the Exchange Act aadulations adopted
thereunder), the number of Shares which shall fueatsle upon the exercise of an SAR shall be detedirtdy dividing (i) the
number of Shares to which the SAR is exercisedipligtl by the amount of the appreciation in suclkrgh (for this purpose,
the "appreciation” shall be the amount by whichRa& Market Value of the Shares subject to the SARhe date of exercise
exceeds (x) in the case of an SAR related to aio®phe Option Exercise Price of the Shares utiteOption or
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(y) in the case of an SAR granted alone withoutnezice to a related Option, an amount that the dtigerdetermined at the
time of grant to be the Fair Market Value of a @haubject to adjustment as provided in Sectior) #)3(ii) the Fair Market
Value of a Share on the exercise date.

(b) Cash. Inlieu of issuing Shares upon the exercisar8AR, the Committee may elect, in its sole disaneto
pay the holder of the SAR cash equal to the Fairkktavalue on the exercise date of any or all ef#hares which would
otherwise be issuable. No fractional Shares slaibsued upon exercise of an SAR; instead, theeholitthe SAR shall be
entitled to receive a cash adjustment equal ts#nee fraction of the Fair Market Value of a Sharete exercise date or to
purchase the portion necessary to make a whole$téts Fair Market Value on the date of exercise.

10.6. SAR Agreement. Each SAR shall be evidenced by an SAR Agreeitiettshall further specify the terms and condgioh
such Award. Any terms and conditions of the Awdrdlkbe consistent with the terms of the Plan.

XI. Stock and Cash Awards

A stock award consists of the tranbfethe Company to a Participant of Shares, witlbloer payment therefor, as additional
compensation for services to the Company. A casirdeonsists of a monetary payment made by the @oynip a Participant as additional
compensation for services to the Company. The Cat@enshall determine, in its sole discretion, timoant of any stock or cash award. St
and cash awards may be subject to the terms amtitioms, which may vary from time to time and amdrayticipants, as the Committee
deems appropriate. The maximum amount of a cashdami@ch may be granted to a Participant during @agndar year under the Plan shall
not be greater than $10,000,000. Payment of a stocksh award can depend on meeting Performanaks Ggach award of stock or cash
may provide for lesser payment in the event ofigidlfillment of Performance Goals.

XIlI. Amendment, Modification and Termination

12.1. Effective Date. The Plan shall become effective as of May D24,22(" Effective Date") provided it is approved by the
Company's stockholders at a meeting of the Compatgtkholders. The Plan shall be rescinded ardmibns, Shares of Restricted Stock,
Restricted Stock Units, LTIP Units, SARs, Perforcatnits and other Awards granted shall be nulhasid unless within 12 months from
the date of the adoption of the Plan by the Bobstiall have been approved by the Company's stéaéio

12.2. Termination Date. The Plan shall terminate on the earliest taupo€ (a) the tenth anniversary of the Effectivad)db) the
date when all Shares and OP Units available utdePtan shall have been acquired pursuant to thieisg of Awards and the payment of all
benefits in connection with Awards has been madé;)esuch other date as the Board may determiaednrdance with Section 12.3
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12.3. Amendment, Modification and TerminationThe Board may, at any time, amend, modify onieate the Plan. However,
such amendment or modification may make a mateiasion to the Plan without the approval of theckholders of the Company if such
stockholder approval is required by the Code ardtles promulgated thereunder, any national siesigéxchange or system on which the
Shares are then listed or reported or a reguldtody having jurisdiction with respect hereto. Withémitation on the preceding sentence, no
amendment may increase the number of Share or @B &railable under the Plan without the approvadhe stockholders of the Company.

12.4. Awards Previously Granted. No amendment, modification or termination af flan shall in any manner adversely affect
any outstanding Award without the written conserthe Participant holding such Awarngdiovided, that no such consent shall be required
with respect to any amendment, modification or teation if the Committee determines in its reasdealiscretion that such amendment,
modification or termination is required or advisabi order for the Company, the Plan or the Awardatisfy or conform to any law or
regulation or to meet the requirements of any acttog standard.

12.5. No Repricing. Except for the adjustments set forth in Secidor otherwise in connection with a corporate tratisac
involving the Company (including without limitatiaany stock dividend, stock split, extraordinarytcd#/idend, recapitalization,
reorganization, merger, consolidation, split-upnsgff, combination, or exchange of shares), nstautding Options or SARs shall be
amended to reduce their exercise price or base, @i no outstanding Options or SARs with an ésengrice or base price less than current
Fair Market Value shall be cancelled in exchangecésh, other Awards or Options or SARs with arr@ge price or base price that is less
than the exercise price or base price of the aldgdptions or SARs without the approval of the ktadders of the Company.

XIlIl.  Non-Transferability

13.1.  Except as expressly prediah the Plan, a Participant's rights under tla@ IRlay not be assigned, pledged or otherwise
transferred other than by will or the laws of deda@nd distribution. Except as expressly providethe Plan, during a Participant's lifetime,
an Award may be exercised only by such Particigarthe event of the death of a Participant, theafdvmay be exercised by the person or
persons to whom rights pass by will or by the lafvdescent and distribution or, if appropriate, ldgal representative of the deceased
Participant's estate. In the event of the Disahdfta Participant, the Award may be exercisedhgyRarticipant or, if such Participant is
incapable of exercising the Award, by such Pardini{s legal representative.

XIV. No Employment or Reelection Rights

Neither the Plan, nor any action talkader the Plan, shall be construed as givingeangloyee or Nonemployee Director the righ
become a Participant, nor shall an Award undePtha be construed as giving a Participant any mgtit respect to continuance of
employment by or service with the Company or aghtrto be re-nominated by the Board or reelectethbystockholders of the Company as
a director. The Company expressly reserves thé tagterminate, whether by dismissal, dischargeawal or otherwise, a Participant's
employment or service at any time, with or with@atuse, except as may otherwise be provided by aitigmvagreement between the
Company and the Participant or applicable law.
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XV. Withholding

15.1. Tax Withholding. A Participant shall remit to the Company an amcufficient to satisfy Federal, state and ldaaés
(including the Participant's FICA and Medicare ghtion) required by law to be withheld with respicany grant, exercise or payment made
under or as a result of the Plan.

15.2. Share Withholding. If the Company has a withholding obligation ogbe issuance of Shares or OP Units under the Blan
Participant may, subject to the discretion of tleenthittee, elect to satisfy the withholding requigsty in whole or in part, by having the
Company withhold Shares having a Fair Market Valnghe date the withholding tax is to be determiegdal only to the minimum amount
required to be withheld under applicable law.

XVI.  Section 16 and 409A Compliance

It is the intention of the Compangttthe Plan and the administration of the Plan dgiimpall respects with Section 16(b) of the
Exchange Act and Section 409A of the Code andutes rand regulations promulgated thereunder textent deemed appropriate by the
Committee. If any Plan provision, or any aspedhefadministration of the Plan, is found not tdrbeompliance with Section 16(b) of the
Exchange Act or Section 409A of the Code, the miow or administration shall be deemed null and ¥oithe extent deemed appropriate by
the Committee, and the Plan shall be construedviarfof its meeting the requirements of Rule 1Giré8nulgated under the Exchange Act
and Section 409A of the Code to the extent deemptbariate by the Committee. Notwithstanding anyghin the Plan to the contrary, the
Board or the Committee, in its discretion, may kiate the Plan so as to restrict, limit or conditibe use of any provision of the Plan to
Participants who are subject to Section 16 of tkehBnge Act without so restricting, limiting or abtioning the Plan with respect to other
Participants.

Notwithstanding anything containedhir Plan to the contrary, the Company intendsAlairds payable under the Plan shall satisfy
the requirements for exemption from, or complianith, Section 409A of the Code and that all termd provisions shall be interpreted,
operated and administered to satisfy such requinesn&o the extent Section 409A of the Code isiapgple to any Award, it is intended that
such 409A Award complies with the deferral, payaod other limitations and restrictions imposed urgkction 409A of the Code.

Regardless of what may be containezhy Award Agreement, to the extent that any 48®4rd is treated as payable upon a
"separation from service" pursuant to Section 409the Code (as determined, and in accordancethdétimethodology selected by the
Company, consistent with Section 409A of the Cqti&§eparation from Servic®, then, if payment is triggered by reason of $eparation
from Service, and on the date of the Participa&@dsaration from Service the Participant is a SmtEmployee, to the extent required for the
Participant not to incur additional taxes pursuarection 409A of the Code, no payment with resfethe 409A Award shall be made to
the Participant prior to the earlier of (i) six @pnths after the Participant's Separation fronvigey or (ii) the date of the Participant's death.
Should the limitation set forth in the precedingts@ce result in payment later than otherwise plediin the Plan or 409A Award, on the f
day any such payment may be made without incuaddjtional tax pursuant to Section 409A of the Cadeh payment shall be made to the
Participant in a lump sum. Notwithstanding anythamgitained in the Plan or Award to the contrarg, dlate on which a Participant's
Separation from Service occurs shall be treatadeaParticipant's termination of employment or aéies of service date or comparable
concept for purposes of determining the timing afments under the Plan and Award to the extentssacg to have such payments under the
Plan and Award be exempt from or comply with the
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requirements of Section 409A of the Codmvided, however, this sentence shall have no impact on whethapban Award becomes
vested. No 409A Award shall be subject to accdtamair to any change in the specified time or méthbpayment, except as permitted by
Section 409A of the Code or as otherwise providedkeunthe Plan or Award and consistent with Secti@®A of the Code.

These last three paragraphs of thil& XVI are not intended to impose any restrictions on Alwaother than those required for
Participant not to incur additional tax under C&#etion 409A, and shall be interpreted and operatedrdingly. Notwithstanding any other
provision in the Plan, the Committee makes no isgrtions that Awards granted under the Plan blaadkempt from, or comply with,
Section 409A of the Code and makes no undertakimpgeclude Section 409A of the Code from applyméwvards granted under the Plan.
No provision of the Plan shall be interpreted anstoued to transfer any liability for failure toroply with Section 409A from the Participe
or any other individual to the Company.

XVIl.  Indemnification

No member of the Board or the Comemitinor any officer or Employee acting on behathefBoard or the Committee, shall be
personally liable for any action, determinatiorirderpretation taken or made with respect to tlemPand all members of the Board, the
Committee and each officer or Employee of the Camzecting on their behalf shall, to the extent péed by law, be fully indemnified and
protected by the Company with respect to any setibrg determination or interpretation.

XVIIl. Successors

All obligations of the Company witkspect to Awards granted under the Plan shallrudirig on any successor to the Company,
whether the existence of such successor is a r@saltirect or indirect purchase, merger, consoiih or otherwise, of all or substantially all
of the business and/or assets of the Company.

XIX.  Participants in Other Countries or Jurisdictions

Without amending the Plan, the Cortemiimay grant Awards to Employees or Nonemployeediirs who are foreign nationals on
such terms and conditions different from those gigekcin the Plan, as may, in the judgment of thrnittee, be necessary or desirable to
foster and promote achievement of the purposdseolPtan, and the Committee shall have the authmridopt such modifications,
procedures, subplans and the like as may be negessdesirable to comply with provisions of thevkaor regulations of other countries or
jurisdictions in which the Company or any Subsigiaray operate or have employees to ensure thdityatti the benefits from Award
granted to Participants employed in such countigarisdictions, meet the requirements that peth@tPlan to operate in a qualified or tax
efficient manner, comply with applicable foreigmvkor regulations and meet the objectives of tiaga Pl

XX. No Trust or Fund

The Plan is intended to constitutéwfunded"” plan. Nothing contained herein shajuiee the Company to segregate any monies ol
other property, or Shares, or to create any trosts make any special deposits for any immedatdeferred amounts payable to any
Participant, and no Participant shall have anytsigiat are greater than those of a general ursgcueditor of the Company.
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XXI.  Governing Law

To the extent not preempted by Fddava the Plan and all agreements and instrumemisred into under the Plan shall be gove
by, and construed in accordance with, the lawb@fState of Delaware without regard to its confiictaws rules. Participants irrevocably
consent to the personal jurisdiction and exclusiemue of the state and Federal courts in IllinBisthermore, the Plan and all Option
Agreements relating to ISOs shall be interpretetthéoextent deemed appropriate by the Committeses g0 qualify as incentive stock options
under the Code.
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APPENDIX |
Definitions

"409A Award' shall mean an Award that constitutes a "defesfa@lompensation” subject to the requirements ofiSe@09A of the
Code.

"Award" shall mean, individually or collectively, a gramder the Plan of Options, Restricted Stock, Retsti Stock Units, LTIP
Units, SARs, Performance Units, stock awards asti eavards.

"Award Agreemertshall mean an Option Agreement, Restricted Awsgceement, LTIP Unit Award Agreement, SAR Agreem
Performance Unit Agreement or other agreement acidg an Award as described in this Plan.

"Board" shall mean the Board of Directors of the Company.

"Cause" shall have the same meaning as provided in acifamt's employment or change in control severaggeement, or if no
such agreement exists, unless otherwise definad agreement evidencing an Award, a felony coronotif a Participant or the failure of a
Participant to contest prosecution for a felonya @&articipant's willful misconduct or dishonestgy of which is determined by the
Committee to be directly and materially harmfuthie business or reputation of the Company or itssBliaries.

"Change in Controf shall have the same meaning as provided in acifemt's employment or change in control severance
agreement, or if no such agreement exists, untbeswise defined in an agreement evidencing an Awsrall mean any of the following
events:

(1) An acquisition (other thairectly from the Company) of any voting secestof the Company {oting
Securities’) by any Person immediately after which such Peitsas beneficial ownership (within the meaning ofeRL3d-3
promulgated under the Exchange ActBéneficial Ownership and/or Beneficially Owrgaf 20% or more of the combined
voting power of the Company's then outstanding MpBecuritiesprovided, however, that in determining whether a Change
in Control has occurred, Voting Securities whicé acquired in a Non-Control Acquisition (as heréeradefined) shall not
constitute an acquisition which would cause a CkhangControl. A Non-Control Acquisition shall mean acquisition by
(i) the Company or any Subsidiary, (i) an emplobeeefit plan (or a trust forming a part thereofimtained by the Company
or any Subsidiary, or (iii) any Person in connattigth a Non-Control Transaction (as hereinafteimdel);

(2) The individuals who, dvay 17, 2012, are members of the Boarth€umbent Board) cease for any
reason to constitute at least a majority of therBparovided, howevethat if the election, or nomination for election e
Company's stockholders, of any new director was@gul by a vote of at least a majority of the Inbemt Board, such new
director shall, for purposes of the Plan, be carsid as a member of the Incumbent Board;mosided, further, howevethat
no individual shall be considered a member of tiwimbent Board if such individual initially assunwtice as a result of
either an actual or threatened election contesi€asribed in former Rule 14a-11 promulgated utiteiExchange Act) ("
Election Contest) or other actual or threatened solicitation afxies or consents by or on behalf of a Person attzar the
Board ("Proxy Contest) including by reason of any agreement intendeahvimd or settle any Election Contest or Proxy
Contest; or
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3) Approval by stockholdefshe Company and the consummation of;

(A) A merger, consolidationreprganization involving the Company, unless sacaNonControl
Transaction. For purposes of the Plan, the teNori-Control Transactiofi shall mean a merger, consolidation
or reorganization of the Company in which:

(@ the stockholders of thempany, immediately before such merger, consatidair
reorganization, own, directly or indirectly immetdily following such merger, consolidation or
reorganization, at least a majority of the combineting power of the voting securities of the cogion
or entity resulting from such merger or consolidator reorganization (Surviving Corporatior) over
which any Person has Beneficial Ownership in sutbistily the same proportion as their ownershiphal
Voting Securities immediately before such mergensolidation or reorganization;

(ii) the individuals who wemegembers of the Incumbent Board immediately podhe
execution of the agreement providing for such mermgensolidation or reorganization constitute attee
majority of the members of the board of directargqguivalent body of the Surviving Corporation; and

(iii) no Person (other thae Bompany, any Subsidiary, any employee benefit fdaany
trust forming a part thereof) maintained by the @any, the Surviving Corporation, or any Person who,
immediately prior to such merger, consolidatiomemrganization had Beneficial Ownership of 20% or
more of the then outstanding Voting Securities) Baseficial Ownership of 20% or more of the
combined voting power of the Surviving Corporatsottien outstanding voting securities;

(B) A complete liquidation dissolution of the Company; or

© The sale or other dispiosiof all or substantially all of the assets loé {Company to any
Person (other than a transfer to a Subsidiary).

Notwithstanding the foregoing, a Cgauin Control shall not be deemed to occur solelyanse any Person$ubject Persoh)
acquired Beneficial Ownership of more than the pech amount of the outstanding Voting Securitismaesult of the acquisition of Voting
Securities by the Company which, by reducing thalper of Voting Securities outstanding, increasespitoportional number of shares
Beneficially Owned by the Subject Perspmyvided, however, that if a Change in Control would occur (but floe operation of this sentenc
as a result of the acquisition of Voting Securitigghe Company, and after such share acquisityaind Company, the Subject Person
becomes the Beneficial Owner of any additional Ngtsecurities which increases the percentage dh#reoutstanding Voting Securities
Beneficially Owned by the Subject Person, then ar@le in Control shall occur.

With respect to any 409A Award butyato the extent necessary for such 409A Awardamgly with Section 409A of the Code, a
Change in Control must constitute a change in tineeoship or effective control of the Company, ottie ownership of a substantial portion
of the assets of the Company, within the meaningeaftion 409A(a)(2)(A)(v) of the Code for any aetation of the
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timing of payment of the 409A Award because of@ange in Control. The preceding sentence shakffiett the vesting of any Award.
"Code" shall mean the Internal Revenue Code of 198&nanded from time to time, or any successor thereto

"Committe€' shall mean the committee described in SectioroB.4as applicable, any other committee or any effto whom the
Board or the Committee has delegated authoritgdao@ance with Section 3.2

"Disability " shall mean the total disability as determinedh®sy Committee in accordance with standards andeprges similar to
those under the Company's long-term disability péanif none, a physical or mental infirmity whithe Committee determines impairs the
Participant's ability to perform substantially bisher duties for a period of 180 consecutive days.

"Employeé' shall mean an individual who is an employee ef @ompany or a Subsidiary.
"Exchange Act shall mean the Securities Exchange Act of 1984raended from time to time.

"Fair Market Value' of the Shares shall mean, as of any applicalile, dae closing sale price of the Shares on the Nexk Stock
Exchange or any national or regional stock exchamgehich the Shares are traded, or if no suchrtegsale of the Shares shall have
occurred on such date, on the next preceding datehich there was such a reported sale. If theadt b any material alteration in the pre:
system of reporting sale prices of the Shared,theiShares shall no longer be listed on the Nerk\6tock Exchange or a national or
regional stock exchange, the fair market valudefShares as of a particular date shall be detethiig such method as shall be determined
by the Committee.

"ISOs" shall have the meaning given such term in Sedidn

"LTIP Unit" shall mean an OP Unit granted pursuant to Se&idn

"LTIP Unit Agreement shall mean an agreement evidencing a LTIP UniaAlyas described in Section 8.2
"Nonexecutive Employe&shall mean Employees who are not executive afioé the Company.
"Nonemployee Directdrshall mean an individual who is a member of tloail but is not an Employee.
"NQSOs' shall have the meaning given such term in Sedidn

"OP" means an operating partnership of the Company.

"Option" shall mean an option to purchase Shares grantesdiant to Article 6

"Option Agreemeritshall mean an agreement evidencing the granm @tion as described in Section 6.2
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"Option Exercise Pricé shall mean the purchase price per Share sulgjieat Option, which shall not be less than the Mairket
Value of the Share on the date of grant (110% of Market Value in the case of an ISO granted Teea Percent Shareholder).

"OP Unit" shall mean a unit of partnership interest in & O
"Participant” shall mean any Employee or Nonemployee Direattgcted by the Committee to receive an Award utftePlan.

"Partnership Agreemeritshall mean the Partnership Agreement from thdieadge OP, as same may be amended or restated from
time to time.

"Performance Goal$ shall have the meaning given such term in Se@idn
"Performance Period shall have the meaning given such term in Sedi8n

"Performance Unit shall mean the right to receive a payment fromm@ompany upon the achievement of specified Pegncm
Goals as set forth in a Performance Unit Agreement.

"Performance Unit Agreemetishall mean an agreement evidencing a Performdn@eAward, as described in Section 9.2

"Person" shall have the meaning ascribed to such terneati@n 3(a)(9) of the Exchange Act and as useckiti@s 13(d) and 14
(d) thereof, including a "group” as defined in $metl3(d).

"Plan" shall mean this Ventas, Inc. 2012 Incentive Péanthe same may be amended from time to time.

"Restricted Award Agreemehshall mean an agreement evidencing a Restridimtk@\ward or Restricted Stock Unit Award, as
described in Section 7.2

"Restricted Stockshall mean Shares granted pursuant to Artics % which the restrictions have not expired.

"Restricted Stock Unfitshall mean an Award granted pursuant to Artictleeiominated in units of the Company's common stoai
value $0.25 per share.

"Restriction Period shall mean the period determined by the Commidta@ng which the transfer of Shares or OP Unitgmgted in
some way or Shares or Restricted Stock Units oPLThits are otherwise restricted or subject todiitufe as provided in Article @r
Atrticle 8.

"Shares' shall mean the shares of the Company's commahk,gpar value $0.25 per share.

"Subsidiary' shall mean any company, corporation, partnerdimgted liability company or other Person in whittte Company
directly or indirectly owns a majority interest.

"Substitute Award shall mean an Award granted in connection witraasaction in substitution, exchange, conversadjystment,
assumption or replacement of awards previouslytgdaby an entity acquired by the Company or a Slignsi or with which the Company or
a Subsidiary merges or otherwise combines.

"Ten Percent Shareholdéshall mean an Employee who, at the time an IS@asted, owns (within the meaning of Section 422(b
(6) of the Code) stock possessing more than 10gheototal combined voting power of all classesto€k of the Company.
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/\ VENTAS

2012 ANNUAL MEETING OF STOCKHOLDERS

353 North Clark Street
Mesirow Financial Auditorium
Chicago, lllinois 60654

DRIVING DIRECTIONS

From the North and Northwest (via 1-90E / 1-94)

Take exit 50B toward Ohio Street. lygepnto Ohio Street. Turn right onto North Clarke8t. 353 North Clark Street is four and one-
half blocks up Clark Street on the left.

From the South and Southeast (via I-90W / 1-94):

Take exit 51A for Lake Street. Tuight onto Lake Street. Take the first left onto tidDesplaines Avenue. Take the second right
onto Kinzie Street. Turn right onto North Clarkeit. 353 North Clark Street is one-half block uprIStreet on the left.

From the Southwest (via I-55N):

Take I-55N to 1-90/94W. Merge ont80/94W. Take exit 51A for Lake Street. Turn right@Lake Street. Take the first left onto
North Desplaines Avenue. Take the second right &irtaie Street. Turn right onto North Clark Stregb3 North Clark Street is o-half
block up Clark Street on the left.

From the West (via I-290E):

Take |-290E to 1-90/94W. Merge om®0/94W. Take exit 51A for Lake Street. Turn rigiito Lake Street. Take the first left onto
North Desplaines Avenue. Take the second right Kiriaie Street. Turn right onto North Clark Stre@$3 North Clark Street is o-half
block up Clark Street on the le
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VENTAS, INC.

353 NORTH CLARK STREET
SUITE 3300

CHICAGQO, IL 60654

VOTE BY INTERNET — www.proxyvote.com

Use the Internet to transmit your voting instructi@nd for electronic delivery of information uptiuh1:59 p.m. Eastern Time the day before
the meeting date. Have your proxy card in handnwtel access the web site and follow the instruastito obtain your records and to create
an electronic voting instruction form.

ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS

If you would like to reduce the costs incurred bgnitas, Inc. in mailing proxy materials, you cangant to receiving all future proxy
statements, proxy cards and annual reports elecaibnvia e-mail or the Internet. To sign up fectronic delivery, please follow the
instructions above to vote using the Internet avitkn prompted, indicate that you agree to receivaeoess stockholder communications
electronically in future years.

VOTE BY PHONE - 1-800-690-6903
Use any touchiene telephone to transmit your voting instructiapsuntil 11:59 p.m. Eastern Time the day befoeertteeting date. Have yc
proxy card in hand when you call and follow thetinstions.

VOTE BY MAIL
Mark, sign and date your proxy card and return thie postag@aid envelope we have provided or return it to ¥entnc., c/o Broadridge, *
Mercedes Way, Edgewood, NY 11717.

Vote 24 hours a day, 7 days a week.
If you vote by telephone or over the Internet, do at mail your proxy card.

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED .

VENTAS, INC.
The Board of Directors recommends a vot* FOR” each of the listed directo-nominees anc* FOR” Proposals 2, 3 and 4

1. Election of eleven (11) directors to terms erpi at the
2013 Annual Meeting of Stockholde For Against  Abstain

Nominees:

la. Debra A. Cafarc o] 0 o]

1b. Douglas Crocker | o] 0 o]

1c. Ronald G. Gear o} o} o]

1d. Jay M. Geller o] 0 o]

le. Richard I. Gilchris! o} o} o]

1f. Matthew J. Lustic o] 0 o]

1g. Douglas M. Pasqua o} o} o]

1h. Robert D. Reer o] 0 o]

li. Sheli Z. Rosenber o} o} 0

1j. Glenn J. Rufrani 0 o] o]

1k. James D. Sheltc o} o} 0

For Against  Abstain

2. Ratification of the selection of Ernst & YouhpP as the independent registered public accouriting

for fiscal year 2012 o] o] o}
3. Advisory vote on executive compensatic o] o] o]
4. Adoption of the Ventas, Inc. 2012 IncentiverP o] o] o}

Please sign exactly as your name(s) appear(s)ioprbxy. Where more than one owner is shown abeaeh should sign. If signing in g
fiduciary or representative capacity, please giweryfull title as such. If this proxy is submittbgl a corporation or partnership, it should|be
executed in the full corporate or partnership nama duly authorized persa




Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date




Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting:

The Notice of 2012 Annual Meeting of Stockholdensl #roxy Statement, 2011 Annual Report and 201inFAd-K are available at
WWW.proxyvote.com.

VENTAS, INC.
PROXY SOLICITED BY OR ON BEHALF OF THE BOARD OF DIR ECTORS FOR THE
ANNUAL MEETING OF STOCKHOLDERS ON MAY 17, 2012

The undersigned, revoking all prior proxies, herappoints Debra A. Cafaro and Richard A. Schweinlzad each of them, as
proxies with full power of substitution and resutgton, for and in the name of the undersignedidte all shares of common stock
of Ventas, Inc., which the undersigned would bétledtto vote if personally present at the Annuae¥ing of Stockholders to be held
at 8:00 a.m. local time (Central) on Thursday, M&y 2012, at 353 North Clark Street, Mesirow Finah&uditorium, Chicago,
lllinois 60654, and at any adjournment thereof,ufee matters described in the accompanying Notidennual Meeting of
Stockholders and Proxy Statement, receipt of whidtereby acknowledged, and upon any other busthassnay properly come
before the meeting or any adjournment thereofd eixies are directed to vote on matters desciiib#ue Notice of Annual

Meeting and Proxy Statement as indicated on thersevside hereof, and otherwise in their discratjpon such other business as
may properly come before the meeting or any adjoemt thereof.

When properly executed, this Proxy will be voted adirected, but if no direction is indicated, this Poxy will be voted (1)
“FOR” each director-nominee, (2) “FOR” the ratifica tion of the selection of Ernst & Young as the indepndent registered
public accounting firm for fiscal year 2012, (3) “FOR” the advisory vote on executive compensation, @n(4) “FOR” the
adoption of the Ventas, Inc. 2012 Incentive Plan.

PROXY TO BE SIGNED AND DATED ON THE REVERSE SIDE




